
Mailing Address
41 MAIN STREET
P.O. BOX 1429
CANTON NC 28716

Mailing Address
41 MAIN STREET
P.O. BOX 1429
CANTON NC 28716

Business Address
LEVEL NINE
148 QUAY STREET
AUCKLAND 1140 NEW
ZEALAND Q2 00000

Mailing Address
LEVEL NINE
148 QUAY STREET
AUCKLAND 1140 NEW
ZEALAND Q2 00000

Business Address
21925 INDUSTRIAL BLVD
ROGERS MN 55374
6124288340

Mailing Address
21925 INDUSTRIAL BLVD
ROGERS MN 55374

Business Address
1900 WEST FIELD CT
LAKE FOREST IL 60045
8474822000

Mailing Address
1900 WEST FIELD CT
LAKE FOREST IL 60045

Business Address
3751 SEVILLE AVE
VERNON CA 90058
323-513-9000

Mailing Address
3751 SEVILLE AVE
VERNON CA 90058

Business Address
2401 PLEASANT VALLEY
ROAD
YORK PA 17402
(717) 849-8500

Mailing Address
2401 PLEASANT VALLEY
ROAD
YORK PA 17402

SECURITIES AND EXCHANGE COMMISSION

FORM F-4/A
Registration statement for securities issued by foreign private issuers in certain business

combination transactions [amend]

Filing Date: 2012-02-09
SEC Accession No. 0000950123-12-002185

(HTML Version on secdatabase.com)

FILER
BRPP LLC
CIK:1284292| IRS No.: 000000000
Type: F-4/A | Act: 33 | File No.: 333-177693-09 | Film No.: 12583955

BLUE RIDGE PAPER PRODUCTS INC
CIK:1284293| IRS No.: 562136509
Type: F-4/A | Act: 33 | File No.: 333-177693-84 | Film No.: 12583954
SIC: 2600 Papers & allied products

Reynolds Group Holdings Ltd
CIK:1527508| IRS No.: 000000000 | State of Incorp.:Q2
Type: F-4/A | Act: 33 | File No.: 333-177693 | Film No.: 12583838
SIC: 2673 Plastics, foil & coated paper bags

ULTRA PAC INC
CIK:813134| IRS No.: 411581031 | State of Incorp.:MN | Fiscal Year End: 0131
Type: F-4/A | Act: 33 | File No.: 333-177693-16 | Film No.: 12583957
SIC: 2670 Converted paper & paperboard prods (no contaners/boxes)

PACTIV LLC
CIK:1089976| IRS No.: 362552989 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-71 | Film No.: 12583956
SIC: 2673 Plastics, foil & coated paper bags

PWP HOLDINGS INC
CIK:1377301| IRS No.: 000000000
Type: F-4/A | Act: 33 | File No.: 333-177693-104 | Film No.: 12583953

Graham Packaging Co Inc.
CIK:1478085| IRS No.: 522076126 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-73 | Film No.: 12583952
SIC: 3080 Miscellaneous plastics products
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Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED

SIG Combibloc GmbH & Co KG
CIK:1531374| IRS No.: 000000000 | State of Incorp.:C4 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-120 | Film No.: 12583951

Whakatane Mill Ltd
CIK:1531403| IRS No.: 000000000 | State of Incorp.:Q2 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-10 | Film No.: 12583950

CSI Sales & Technical Services Inc.
CIK:1531444| IRS No.: 770710454 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-77 | Film No.: 12583949

Reynolds Group Issuer Inc.
CIK:1531446| IRS No.: 271086981 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-126 | Film No.: 12583948

Reynolds Group Issuer LLC
CIK:1531449| IRS No.: 271087026 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-125 | Film No.: 12583947

Pactiv International Holdings Inc.
CIK:1531450| IRS No.: 760531623 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-110 | Film No.: 12583946

Pactiv Germany Holdings, Inc.
CIK:1531451| IRS No.: 364423878 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-111 | Film No.: 12583945

Reynolds Flexible Packaging Inc.
CIK:1531452| IRS No.: 770710437 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-98 | Film No.: 12583944

PCA West Inc.
CIK:1531453| IRS No.: 760254972 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-106 | Film No.: 12583943

Prairie Packaging, Inc.
CIK:1531455| IRS No.: 363461752 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-105 | Film No.: 12583942

GPC Holdings LLC
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LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

CIK:1531456| IRS No.: 452814255 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-72 | Film No.: 12583941

Closure Systems International (UK) Ltd
CIK:1531464| IRS No.: 000000000 | State of Incorp.:X0 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-26 | Film No.: 12583940

Baldwin Group Ltd
CIK:1531470| IRS No.: 000000000 | State of Incorp.:X0 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-17 | Film No.: 12583939

Kama Europe Ltd
CIK:1531471| IRS No.: 000000000 | State of Incorp.:X0 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-23 | Film No.: 12583938

Reynolds Consumer Products (UK) Ltd
CIK:1531473| IRS No.: 000000000 | State of Incorp.:X0 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-21 | Film No.: 12583937

Reynolds Subco (UK) Ltd
CIK:1531475| IRS No.: 000000000 | State of Incorp.:X0 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-20 | Film No.: 12583936

Reynolds Presto Products Inc.
CIK:1531476| IRS No.: 760170620 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-100 | Film No.: 12583935

Closure Systems International Inc.
CIK:1531478| IRS No.: 251564055 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-81 | Film No.: 12583934

Closure Systems International Packaging Machinery Inc.
CIK:1531486| IRS No.: 251533420 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-80 | Film No.: 12583933

Pactiv Retirement Administration LLC
CIK:1531487| IRS No.: 320286913 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-108 | Film No.: 12583932

IVEX Holdings, Ltd.
CIK:1531488| IRS No.: 000000000 | State of Incorp.:X0 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-25 | Film No.: 12583931

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com/CIK/1531456
http://www.secdatabase.com/FileNumber/33317769372
http://www.secdatabase.com/CIK/1531464
http://www.secdatabase.com/CIK/1531464
http://www.secdatabase.com/FileNumber/33317769326
http://www.secdatabase.com/CIK/1531470
http://www.secdatabase.com/CIK/1531470
http://www.secdatabase.com/FileNumber/33317769317
http://www.secdatabase.com/CIK/1531471
http://www.secdatabase.com/CIK/1531471
http://www.secdatabase.com/FileNumber/33317769323
http://www.secdatabase.com/CIK/1531473
http://www.secdatabase.com/CIK/1531473
http://www.secdatabase.com/FileNumber/33317769321
http://www.secdatabase.com/CIK/1531475
http://www.secdatabase.com/CIK/1531475
http://www.secdatabase.com/FileNumber/33317769320
http://www.secdatabase.com/CIK/1531476
http://www.secdatabase.com/CIK/1531476
http://www.secdatabase.com/FileNumber/333177693100
http://www.secdatabase.com/CIK/1531478
http://www.secdatabase.com/CIK/1531478
http://www.secdatabase.com/FileNumber/33317769381
http://www.secdatabase.com/CIK/1531486
http://www.secdatabase.com/CIK/1531486
http://www.secdatabase.com/FileNumber/33317769380
http://www.secdatabase.com/CIK/1531487
http://www.secdatabase.com/CIK/1531487
http://www.secdatabase.com/FileNumber/333177693108
http://www.secdatabase.com/CIK/1531488
http://www.secdatabase.com/CIK/1531488
http://www.secdatabase.com/FileNumber/33317769325
http://www.secdatabase.com


64 (9) 366-6259
Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business AddressMailing Address

SIG allCap AG
CIK:1531489| IRS No.: 000000000 | State of Incorp.:V8 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-07 | Film No.: 12583930

SIG Combibloc (Schweiz) AG
CIK:1531490| IRS No.: 000000000 | State of Incorp.:V8 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-04 | Film No.: 12583929

SIG Combibloc Group AG
CIK:1531491| IRS No.: 000000000 | State of Incorp.:V8 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-06 | Film No.: 12583928

CSI Mexico LLC
CIK:1531492| IRS No.: 743242901 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-78 | Film No.: 12583927

SIG Combibloc Ltd
CIK:1531493| IRS No.: 000000000 | State of Incorp.:X0 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-19 | Film No.: 12583926

SIG Combibloc Ltd.
CIK:1531494| IRS No.: 000000000 | State of Incorp.:W1 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-27 | Film No.: 12583925

SIG Combibloc Procurement AG
CIK:1531495| IRS No.: 000000000 | State of Incorp.:V8 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-05 | Film No.: 12583924

SIG Holdings (UK) Ltd
CIK:1531496| IRS No.: 000000000 | State of Incorp.:X0 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-18 | Film No.: 12583923

Evergreen Packaging Inc.
CIK:1531497| IRS No.: 208042663 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-76 | Film No.: 12583922

SIG Reinag AG
CIK:1531498| IRS No.: 000000000 | State of Incorp.:V8 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-03 | Film No.: 12583921

SIG Schweizerische Industrie-Gesellschaft AG
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REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED

CIK:1531499| IRS No.: 000000000 | State of Incorp.:V8 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-02 | Film No.: 12583920

SIG Technology AG
CIK:1531500| IRS No.: 000000000 | State of Incorp.:V8 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-01 | Film No.: 12583919

Closure Systems Mexico Holdings LLC
CIK:1531501| IRS No.: 743242904 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-79 | Film No.: 12583918

Omni-Pac U.K. Ltd
CIK:1531502| IRS No.: 000000000 | State of Incorp.:X0 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-22 | Film No.: 12583917

J. & W. Baldwin (Holdings) Ltd
CIK:1531503| IRS No.: 000000000 | State of Incorp.:X0 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-24 | Film No.: 12583916

Reynolds Consumer Products Inc.
CIK:1531505| IRS No.: 770710443 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-97 | Film No.: 12583915

Reynolds Packaging LLC
CIK:1531506| IRS No.: 201902976 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-91 | Film No.: 12583914

Reynolds Packaging Kama Inc.
CIK:1531507| IRS No.: 363916292 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-92 | Film No.: 12583913

Reynolds Packaging Holdings LLC
CIK:1531508| IRS No.: 770710439 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-93 | Film No.: 12583912

Reynolds Food Packaging LLC
CIK:1531509| IRS No.: 201902916 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-96 | Film No.: 12583911

Reynolds Services Inc.
CIK:1531512| IRS No.: 270147082 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-69 | Film No.: 12583910
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LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Reynolds Group Holdings Inc.
CIK:1531513| IRS No.: 271086869 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-95 | Film No.: 12583909

Reynolds Consumer Products Holdings LLC
CIK:1531514| IRS No.: 770710450 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-101 | Film No.: 12583908

SIG Combibloc Inc.
CIK:1531518| IRS No.: 561374534 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-68 | Film No.: 12583907

SIG Holding USA, LLC
CIK:1531519| IRS No.: 222398517 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-67 | Film No.: 12583906

Evergreen Packaging USA Inc.
CIK:1531552| IRS No.: 760240781 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-75 | Film No.: 12583905

Evergreen Packaging International (US) Inc.
CIK:1531557| IRS No.: 330429774 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-74 | Film No.: 12583904

PWP Industries, Inc.
CIK:1531559| IRS No.: 743183917 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-103 | Film No.: 12583903

Southern Plastics Inc.
CIK:1531567| IRS No.: 720631453 | State of Incorp.:LA | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-44 | Film No.: 12583902

Pactiv Management Co LLC
CIK:1531574| IRS No.: 362552989 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-109 | Film No.: 12583901

Dopaco, Inc.
CIK:1531578| IRS No.: 232106485 | State of Incorp.:PA | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-08 | Film No.: 12583900
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Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED

Newspring Industrial Corp.
CIK:1531579| IRS No.: 223256117 | State of Incorp.:NJ | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-11 | Film No.: 12583899

Closure Systems International Americas, Inc.
CIK:1531580| IRS No.: 134307216 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-83 | Film No.: 12583898

Bakers Choice Products, Inc.
CIK:1531581| IRS No.: 541440852 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-87 | Film No.: 12583897

BCP/Graham Holdings L.L.C.
CIK:1531582| IRS No.: 522076130 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-86 | Film No.: 12583896

Blue Ridge Holding Corp.
CIK:1531583| IRS No.: 134058526 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-85 | Film No.: 12583895

Closure Systems International Holdings Inc.
CIK:1531586| IRS No.: 770710458 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-82 | Film No.: 12583894

Pactiv RSA LLC
CIK:1531587| IRS No.: 364402361 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-107 | Film No.: 12583893

Pactiv Factoring LLC
CIK:1531588| IRS No.: 364402363 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-112 | Film No.: 12583892

Whakatane Mill Australia Pty Ltd
CIK:1531616| IRS No.: 000000000 | State of Incorp.:C3 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-123 | Film No.: 12583891

Grupo CSI de Mexico, S. de R.L. de C.V.
CIK:1531666| IRS No.: 000000000 | State of Incorp.:O5 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-35 | Film No.: 12583890

Evergreen Packaging Mexico, S. de R.L. de C.V.
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LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

CIK:1531667| IRS No.: 000000000 | State of Incorp.:O5 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-36 | Film No.: 12583889

CSI en Saltillo, S. de R.L. de C.V.
CIK:1531668| IRS No.: 000000000 | State of Incorp.:O5 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-38 | Film No.: 12583837

CSI en Ensenada, S. de R.L. de C.V.
CIK:1531669| IRS No.: 000000000 | State of Incorp.:O5 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-39 | Film No.: 12583888

CSI Tecniservicio, S. de R.L. de C.V.
CIK:1531670| IRS No.: 000000000 | State of Incorp.:O5 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-37 | Film No.: 12583887

Bienes Industriales del Norte, S.A. de C.V.
CIK:1531671| IRS No.: 000000000 | State of Incorp.:O5 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-40 | Film No.: 12583886

Evergreen Packaging (Luxembourg) S.a r.l.
CIK:1531672| IRS No.: 000000000 | State of Incorp.:N4 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-41 | Film No.: 12583885

Beverage Packaging Holdings (Luxembourg) III S.a r.l.
CIK:1531673| IRS No.: 000000000 | State of Incorp.:N4 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-42 | Film No.: 12583884

SIG Combibloc GmbH
CIK:1531674| IRS No.: 000000000 | State of Incorp.:C4 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-121 | Film No.: 12583883

SIG Austria Holding GmbH
CIK:1531675| IRS No.: 000000000 | State of Incorp.:C4 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-122 | Film No.: 12583882

SIG Combibloc do Brasil Ltda.
CIK:1531676| IRS No.: 000000000 | State of Incorp.:D5 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-117 | Film No.: 12583881

SIG Beverages Brasil Ltda.
CIK:1531677| IRS No.: 000000000 | State of Incorp.:D5 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-118 | Film No.: 12583880
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64 (9) 366-6259
Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business AddressMailing Address

Closure Systems International (Brazil) Sistemas de Vedacao
Ltda.
CIK:1531678| IRS No.: 000000000 | State of Incorp.:D5 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-119 | Film No.: 12583879

CSI Latin American Holdings Corp
CIK:1531679| IRS No.: 000000000 | State of Incorp.:D6 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-116 | Film No.: 12583878

Pactiv Canada Inc.
CIK:1531680| IRS No.: 000000000 | State of Incorp.:Z4 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-89 | Film No.: 12583877

Evergreen Packaging Canada Ltd
CIK:1531681| IRS No.: 000000000 | State of Incorp.:Z4 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-113 | Film No.: 12583876

CSI Closure Systems Manufacturing de Centro America,
Sociedad de Responsabilidad Limitada
CIK:1531682| IRS No.: 000000000 | State of Incorp.:G2 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-88 | Film No.: 12583875

SIG Combibloc Zerspanungstechnik GmbH
CIK:1531683| IRS No.: 000000000 | State of Incorp.:2M | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-56 | Film No.: 12583874

SIG Euro Holding AG & Co. KGaA
CIK:1531684| IRS No.: 000000000 | State of Incorp.:2M | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-55 | Film No.: 12583873

SIG Information Technology GmbH
CIK:1531685| IRS No.: 000000000 | State of Incorp.:2M | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-54 | Film No.: 12583872

SIG International Services GmbH
CIK:1531686| IRS No.: 000000000 | State of Incorp.:2M | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-53 | Film No.: 12583871

SIG Beteiligungs GmbH
CIK:1531687| IRS No.: 000000000 | State of Incorp.:2M | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-61 | Film No.: 12583870

SIG Beverages Germany GmbH
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REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED

CIK:1531688| IRS No.: 000000000 | State of Incorp.:2M | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-60 | Film No.: 12583869

Omni-Pac GmbH Verpackungsmittel
CIK:1531689| IRS No.: 000000000 | State of Incorp.:2M | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-63 | Film No.: 12583868

Omni-Pac Ekco GmbH Verpackungsmittel
CIK:1531690| IRS No.: 000000000 | State of Incorp.:2M | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-64 | Film No.: 12583867

Closure Systems International Holdings (Germany) GmbH
CIK:1531691| IRS No.: 000000000 | State of Incorp.:2M | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-65 | Film No.: 12583866

Closure Systems International Deutschland GmbH
CIK:1531692| IRS No.: 000000000 | State of Incorp.:2M | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-66 | Film No.: 12583865

SIG Combibloc Holding GmbH
CIK:1531693| IRS No.: 000000000 | State of Incorp.:2M | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-58 | Film No.: 12583864

SIG Combibloc Systems GmbH
CIK:1531694| IRS No.: 000000000 | State of Incorp.:2M | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-57 | Film No.: 12583863

SIG Asset Holdings Ltd
CIK:1531695| IRS No.: 000000000 | State of Incorp.:Y7 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-52 | Film No.: 12583862

Closure Systems International (Hong Kong) Ltd
CIK:1531698| IRS No.: 000000000 | State of Incorp.:K3 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-51 | Film No.: 12583861

Evergreen Packaging (Hong Kong) Ltd
CIK:1531700| IRS No.: 000000000 | State of Incorp.:K3 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-50 | Film No.: 12583860

CSI Hungary Manufacturing & Trading Ltd Liability Co Kft.
CIK:1531702| IRS No.: 000000000 | State of Incorp.:K5 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-47 | Film No.: 12583859
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LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Closure Systems International Holdings (Japan) KK
CIK:1531703| IRS No.: 000000000 | State of Incorp.:M0 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-46 | Film No.: 12583858

Closure Systems International Japan, Ltd
CIK:1531704| IRS No.: 000000000 | State of Incorp.:M0 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-45 | Film No.: 12583857

Reynolds Group Issuer (Luxembourg) S.A.
CIK:1531705| IRS No.: 000000000 | State of Incorp.:N4 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-124 | Film No.: 12583856

Beverage Packaging Holdings (Luxembourg) I S.A.
CIK:1531706| IRS No.: 000000000 | State of Incorp.:N4 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-43 | Film No.: 12583855

Reynolds Metals Co de Mexico, S. de R.L. de C.V.
CIK:1531708| IRS No.: 000000000 | State of Incorp.:O5 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-33 | Film No.: 12583854

Tecnicos de Tapas Innovativas, S.A. de C.V.
CIK:1531709| IRS No.: 000000000 | State of Incorp.:O5 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-32 | Film No.: 12583853

Pactiv Foodservice Mexico, S. de R.L. de C.V.
CIK:1531710| IRS No.: 000000000 | State of Incorp.:O5 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-31 | Film No.: 12583852

Grupo Corporativo Jaguar, S.A. de C.V.
CIK:1531711| IRS No.: 000000000 | State of Incorp.:O5 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-30 | Film No.: 12583851

Servicios Industriales Jaguar, S.A. de C.V.
CIK:1531712| IRS No.: 000000000 | State of Incorp.:O5 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-29 | Film No.: 12583850

Servicio Terrestre Jaguar, S.A. de C.V.
CIK:1531713| IRS No.: 000000000 | State of Incorp.:O5 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-49 | Film No.: 12583849
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Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Business Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140
64 (9) 366-6259

Mailing Address
REYNOLDS GROUP
HOLDINGS LIMITED
LEVEL NINE; 148 QUAY
STREET
AUCKLAND Q2 1140

Pactiv Mexico, S. de R.L. de C.V.
CIK:1531714| IRS No.: 000000000 | State of Incorp.:O5 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-28 | Film No.: 12583848

Evergreen Packaging International B.V.
CIK:1531715| IRS No.: 000000000 | State of Incorp.:P7 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-14 | Film No.: 12583847

Reynolds Packaging International B.V.
CIK:1531716| IRS No.: 000000000 | State of Incorp.:P7 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-12 | Film No.: 12583846

Closure Systems International B.V.
CIK:1531717| IRS No.: 000000000 | State of Incorp.:P7 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-15 | Film No.: 12583845

Reynolds Consumer Products International B.V.
CIK:1531718| IRS No.: 000000000 | State of Incorp.:P7 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-13 | Film No.: 12583844

SIG Combibloc Ltd
CIK:1531839| IRS No.: 000000000 | State of Incorp.:K3 | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-70 | Film No.: 12583843

SIG Combibloc GmbH
CIK:1531840| IRS No.: 000000000 | State of Incorp.:2M | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-59 | Film No.: 12583842

Pactiv Deutschland Holdinggesellschaft mbH
CIK:1531841| IRS No.: 000000000 | State of Incorp.:2M | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-62 | Film No.: 12583841

Reynolds Manufacturing, Inc.
CIK:1532013| IRS No.: 453412370 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-94 | Film No.: 12583840

RenPac Holdings Inc.
CIK:1532014| IRS No.: 453464426 | State of Incorp.:DE | Fiscal Year End: 1231
Type: F-4/A | Act: 33 | File No.: 333-177693-102 | Film No.: 12583839
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As filed with the Securities and Exchange Commission on February 8, 2012
Registration No. 333-177693

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

Amendment No. 2
to

Form F-4
REGISTRATION STATEMENT

UNDER
THE SECURITIES ACT OF 1933

Reynolds Group Holdings Limited
New Zealand 2673 Not applicable

(State or other jurisdiction of
incorporation or organization)

(Primary Standard Industrial
Classification Code Number)

(I.R.S. Employer
Identification Number)

Reynolds Group Issuer Inc.
Delaware 2673 27-1086981

(State or other jurisdiction of
incorporation or organization)

(Primary Standard Industrial
Classification Code Number)

(I.R.S. Employer
Identification Number)

Reynolds Group Issuer LLC
Delaware 2673 27-1087026

(State or other jurisdiction of
incorporation or organization)

(Primary Standard Industrial
Classification Code Number)

(I.R.S. Employer
Identification Number)

Reynolds Group Issuer (Luxembourg) S.A.
Luxembourg 2673 Not applicable

(State or other jurisdiction of
incorporation or organization)

(Primary Standard Industrial
Classification Code Number)

(I.R.S. Employer
Identification Number)

(See table of additional registrants on following page.)

Reynolds Group Holdings Limited
Level Nine

148 Quay Street
Auckland 1140 New Zealand

Attention: Joseph Doyle
+64 (9) 366-6259

(Address, including zip code, and telephone number, including area code, of registrants� principal executive offices)

Reynolds Group Issuer Inc.
c/o National Registered Agents, Inc.

160 Greentree Drive, Suite 101,
Dover, Delaware 19904

(804) 281-2630
(Name, address, including zip code, and telephone number, including area code, of agent for service)
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With a copy to:

Steven J. Slutzky, Esq.
Debevoise & Plimpton LLP

919 Third Avenue
New York, New York 10022

(212) 909-6000

Approximate date of commencement of proposed sale to the public: As soon as practicable after this Registration Statement becomes
effective.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act of 1933, as amended, or the
�Securities Act,� check the following box and list the Securities Act registration statement number of the earlier effective registration statement for
the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering. o

If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer) o

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer o
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CALCULATION OF REGISTRATION FEE

Proposed Aggregate Amount of
Title of Each Class of Amount to be Offering Registration

Securities to be Registered Registered Price per Note(1) Fee(5)
7.750% Senior Secured Notes due 2016 $1,125,000,000 $1,125,000,000 $128,925.00
7.750% Senior Secured Notes due 2016 �450,000,000 �450,000,000 $73,043.75(2)
8.500% Senior Notes due 2018 $1,000,000,000 $1,000,000,000 $114,600.00
7.125% Senior Secured Notes due 2019 $1,500,000,000 $1,500,000,000 $171,900.00
9.000% Senior Notes due 2019 $1,500,000,000 $1,500,000,000 $171,900.00
7.875% Senior Secured Notes due 2019 $1,500,000,000 $1,500,000,000 $171,900.00
9.875% Senior Notes due 2019 $1,000,000,000 $1,000,000,000 $114,600.00
6.875% Senior Secured Notes due 2021 $1,000,000,000 $1,000,000,000 $114,600.00
8.250% Senior Notes due 2021 $1,000,000,000 $1,000,000,000 $114,600.00
Guarantees of 7.750% Senior Secured Notes due 2016(3) $1,125,000,000 � None(4)
Guarantees of 7.750% Senior Secured Notes due 2016(3) �450,000,000 � None(4)
Guarantees of 8.500% Senior Notes due 2018(3) $1,000,000,000 � None(4)
Guarantees of 7.125% Senior Secured Notes due 2019 $1,500,000,000 � None(4)
Guarantees of 9.000% Senior Notes due 2019 $1,500,000,000 � None(4)
Guarantees of 7.875% Senior Secured Notes due 2019 $1,500,000,000 � None(4)
Guarantees of 9.875% Senior Notes due 2019 $1,000,000,000 � None(4)
Guarantees of 6.875% Senior Secured Notes due 2021 $1,000,000,000 � None(4)
Guarantees of 8.250% Senior Notes due 2021 $1,000,000,000 � None(4)

(1) Estimated solely for the purpose of calculating the registration fee in accordance with Rule 457(f) promulgated under
the Securities Act of 1933.

(2) The amount of the registration fee was calculated based on the noon buying rate on October 28, 2011 of �1 = $1.4164.
(3) See the following page for a table of guarantor registrants.
(4) Pursuant to Rule 457(n) promulgated under the Securities Act of 1933, no separate filing fee is required for the

guarantors.
(5) Previously paid.

The Registrants hereby amend this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registrant shall file a further amendment which specifically states that this Registration
Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act or until this
Registration Statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a),
may determine.
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TABLE OF ADDITIONAL REGISTRANTS

State or Other
Jurisdiction of

Exact Name of Additional Incorporation or I.R.S. Employer
Registrant as Specified in its Charter* Organization Identification Number

Whakatane Mill Australia Pty Limited Australia Not Applicable
SIG Austria Holding GmbH Austria Not Applicable
SIG Combibloc GmbH Austria Not Applicable
SIG Combibloc GmbH & Co KG Austria Not Applicable
Closure Systems International (Brazil) Sistemas de Vedação Ltda. Brazil Not Applicable
SIG Beverages Brasil Ltda. Brazil Not Applicable
SIG Combibloc do Brasil Ltda. Brazil Not Applicable
CSI Latin American Holdings Corporation The British

Virgin Islands Not Applicable
Evergreen Packaging Canada Limited Canada Not Applicable
Pactiv Canada Inc. Canada Not Applicable
CSI Closure Systems Manufacturing de Centro America, Sociedad de

Responsabilidad Limitada Costa Rica Not Applicable
Bakers Choice Products, Inc. Delaware 54-1440852
BCP/Graham Holdings L.L.C. Delaware 52-2076130
Blue Ridge Holding Corp. Delaware 13-4058526
Blue Ridge Paper Products Inc. Delaware 56-2136509
Closure Systems International Americas, Inc. Delaware 13-4307216
Closure Systems International Holdings Inc. Delaware 77-0710458
Closure Systems International Inc. Delaware 25-1564055
Closure Systems International Packaging Machinery Inc. Delaware 25-1533420
Closure Systems Mexico Holdings LLC Delaware 74-3242904
CSI Mexico LLC Delaware 74-3242901
CSI Sales & Technical Services Inc. Delaware 77-0710454
Evergreen Packaging Inc. Delaware 20-8042663
Evergreen Packaging USA Inc. Delaware 76-0240781
Evergreen Packaging International (US) Inc. Delaware 33-0429774
Graham Packaging Company Inc. Delaware 52-2076126
GPC Holdings LLC Delaware 45-2814255
Pactiv Factoring LLC Delaware 36-4402363
Pactiv Germany Holdings, Inc. Delaware 36-4423878
Pactiv International Holdings Inc. Delaware 76-0531623
Pactiv LLC Delaware 36-2552989
Pactiv Management Company LLC Delaware 36-2552989
Pactiv Retirement Administration LLC Delaware 32-0286913
Pactiv RSA LLC Delaware 36-4402361
PCA West Inc. Delaware 76-0254972
Prairie Packaging, Inc. Delaware 36-3461752
PWP Holdings, Inc. Delaware 74-3183918
PWP Industries, Inc. Delaware 74-3183917
RenPac Holdings Inc. Delaware 45-3464426
Reynolds Consumer Products Holdings LLC Delaware 77-0710450
Reynolds Consumer Products Inc. Delaware 77-0710443
Reynolds Flexible Packaging Inc. Delaware 77-0710437
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State or Other
Jurisdiction of

Exact Name of Additional Incorporation or I.R.S. Employer
Registrant as Specified in its Charter* Organization Identification Number

Reynolds Foil Inc. Delaware 77-0710443
Reynolds Food Packaging LLC Delaware 20-1902916
Reynolds Group Holdings Inc. Delaware 27-1086869
Reynolds Manufacturing, Inc. Delaware 45-3412370
Reynolds Packaging Holdings LLC Delaware 77-0710439
Reynolds Packaging Kama Inc. Delaware 36-3916292
Reynolds Packaging LLC Delaware 20-1902976
Reynolds Presto Products Inc. Delaware 76-0170620
Reynolds Services Inc. Delaware 27-0147082
SIG Combibloc Inc. Delaware 56-1374534
SIG Holding USA, LLC Delaware 22-2398517
Closure Systems International Deutschland GmbH Germany Not Applicable
Closure Systems International Holdings (Germany) GmbH Germany Not Applicable
Omni-Pac Ekco GmbH Verpackungsmittel Germany Not Applicable
Omni-Pac GmbH Verpackungsmittel Germany Not Applicable
Pactiv Deutschland Holdinggesellschaft mbH Germany Not Applicable
SIG Beteiligungs GmbH Germany Not Applicable
SIG Beverages Germany GmbH Germany Not Applicable
SIG Combibloc GmbH Germany Not Applicable
SIG Combibloc Holding GmbH Germany Not Applicable
SIG Combibloc Systems GmbH Germany Not Applicable
SIG Combibloc Zerspanungstechnik GmbH Germany Not Applicable
SIG Euro Holding AG & Co. KGaA Germany Not Applicable
SIG Information Technology GmbH Germany Not Applicable
SIG International Services GmbH Germany Not Applicable
SIG Asset Holdings Limited Guernsey Not Applicable
Closure Systems International (Hong Kong) Limited Hong Kong Not Applicable
Evergreen Packaging (Hong Kong) Limited Hong Kong Not Applicable
SIG Combibloc Limited Hong Kong Not Applicable
Closure Systems International Holdings (Hungary) Kft. Hungary Not Applicable
CSI Hungary Manufacturing and Trading Limited Liability Company Kft. Hungary Not Applicable
Closure Systems International Holdings (Japan) KK Japan Not Applicable
Closure Systems International Japan, Limited Japan Not Applicable
Southern Plastics Inc. Louisiana 72-0631453
Beverage Packaging Holdings (Luxembourg) I S.A. Luxembourg Not Applicable
Beverage Packaging Holdings (Luxembourg) III S.à r.l. Luxembourg Not Applicable
Evergreen Packaging (Luxembourg) S.à r.l. Luxembourg Not Applicable
Bienes Industriales del Norte, S.A. de C.V. Mexico Not Applicable
CSI en Ensenada, S. de R.L. de C.V. Mexico Not Applicable
CSI en Saltillo, S. de R.L. de C.V. Mexico Not Applicable
CSI Tecniservicio, S. de R.L. de C.V. Mexico Not Applicable
Evergreen Packaging Mexico, S. de R.L. de C.V. Mexico Not Applicable
Grupo Corporativo Jaguar, S.A. de C.V. Mexico Not Applicable
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State or Other
Jurisdiction of

Exact Name of Additional Incorporation or I.R.S. Employer
Registrant as Specified in its Charter* Organization Identification Number

Grupo CSI de Mexico, S. de R.L. de C.V. Mexico Not Applicable
Pactiv Foodservice Mexico, S. de R.L. de C.V. Mexico Not Applicable
Pactiv Mexico, S. de R.L. de C.V. Mexico Not Applicable
Reynolds Metals Company de Mexico, S. de R.L. de C.V. Mexico Not Applicable
Técnicos de Tapas Innovativas, S.A. de C.V. Mexico Not Applicable
Servicios Industriales Jaguar, S.A. de C.V. Mexico Not Applicable
Servicio Terrestre Jaguar, S.A. de C.V. Mexico Not Applicable
Ultra Pac, Inc. Minnesota 41-1581031
Closure Systems International B.V. The Netherlands Not Applicable
Evergreen Packaging International B.V. The Netherlands Not Applicable
Reynolds Consumer Products International B.V. The Netherlands Not Applicable
Reynolds Packaging International B.V. The Netherlands Not Applicable
Newspring Industrial Corp. New Jersey 22-3256117
Whakatane Mill Limited New Zealand Not Applicable
BRPP, LLC North Carolina 56-2206100
Dopaco, Inc. Pennsylvania 23-2106485
SIG allCap AG Switzerland Not Applicable
SIG Combibloc Group AG Switzerland Not Applicable
SIG Combibloc Procurement AG Switzerland Not Applicable
SIG Combibloc (Schweiz) AG Switzerland Not Applicable
SIG Reinag AG Switzerland Not Applicable
SIG Schweizerische Industrie-Gesellschaft AG Switzerland Not Applicable
SIG Technology AG Switzerland Not Applicable
SIG Combibloc Ltd. Thailand Not Applicable
Closure Systems International (UK) Limited United Kingdom Not Applicable
IVEX Holdings, Ltd. United Kingdom Not Applicable
J. & W. Baldwin (Holdings) Limited United Kingdom Not Applicable
Kama Europe Limited United Kingdom Not Applicable
Omni-Pac U.K. Limited United Kingdom Not Applicable
Reynolds Consumer Products (UK) Limited United Kingdom Not Applicable
Reynolds Subco (UK) Limited United Kingdom Not Applicable
SIG Combibloc Limited United Kingdom Not Applicable
SIG Holdings (UK) Limited United Kingdom Not Applicable
The Baldwin Group Limited United Kingdom Not Applicable

* The address and telephone number for each of the additional registrants is c/o Reynolds Group Holdings Limited
Level Nine, 148 Quay Street, Auckland 1140 New Zealand, Attention: Joseph Doyle, telephone: +64 (9) 366-6259. The
name and address, including zip code, of the agent for service for each additional registrant is Reynolds Group Issuer Inc.
c/o National Registered Agents, Inc., 160 Greentree Drive, Suite 101, Dover, Delaware 19904, telephone:
(804) 281-2630.
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EXPLANATORY NOTE

This Amendment No. 2 is being filed solely for the purpose of filing additional exhibits to the Registration Statement
(Commission File No. 333-177693). No changes or additions are being made hereby to the Prospectus constituting Part I of
the Registration Statement (not included herein) or to Items 20 or 22 of Part II of the Registration Statement.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

ITEM 20. INDEMNIFICATION OF DIRECTORS AND OFFICERS

Delaware Registrants

(a) Each of Bakers Choice Products, Inc., Blue Ridge Holding Corp., Blue Ridge Paper Products Inc., Closure Systems
International Inc., Closure Systems International Americas, Inc., Closure Systems International Holdings Inc., CSI Sales &
Technical Services Inc., Evergreen Packaging Inc., Evergreen Packaging International (US) Inc., Evergreen Packaging
USA Inc., Graham Packaging Company Inc., Pactiv Germany Holdings, Inc., Pactiv International Holdings Inc., PCA West
Inc., Prairie Packaging, Inc., PWP Holdings, Inc., PWP Industries, Inc., Reynolds Consumer Products Inc., Reynolds
Flexible Packaging Inc., Reynolds Group Holdings Inc., Reynolds Group Issuer Inc., Reynolds Manufacturing, Inc.,
RenPac Holdings Inc., Reynolds Packaging Kama Inc., Reynolds Presto Products Inc., Closure Systems International
Packaging Machinery Inc., Reynolds Services Inc., and SIG Combibloc Inc. is incorporated under the laws of the state of
Delaware.

Section 102(b)(7) of the General Corporation Law of the State of Delaware, or the �DGCL,� permits a Delaware
corporation to include a provision in its certificate of incorporation eliminating or limiting the personal liability of directors
to the corporation or its stockholders for monetary damages for breach of fiduciary duty as a director. This provision,
however, may not eliminate or limit a director�s liability (1) for breach of the director�s duty of loyalty to the corporation
or its stockholders, (2) for acts or omissions not in good faith or involving intentional misconduct or a knowing violation of
law, (3) under Section 174 of the DGCL, or (4) for any transaction from which the director derived an improper personal
benefit. The certificate of incorporation of each of Bakers Choice Products, Inc., Blue Ridge Holding Corp., Blue Ridge
Paper Products Inc., Closure Systems International Inc., Closure Systems International Americas, Inc., Closure Systems
International Holdings Inc., CSI Sales & Technical Services Inc., Evergreen Packaging Inc., Evergreen Packaging USA
Inc., Prairie Packaging, Inc., PWP Holdings, Inc., PWP Industries, Inc., Reynolds Consumer Products Inc., Reynolds
Flexible Packaging Inc., Reynolds Group Holdings Inc., Reynolds Group Issuer Inc., Reynolds Manufacturing, Inc.,
RenPac Holdings Inc., Reynolds Packaging Kama Inc., Reynolds Presto Products Inc., Reynolds Services Inc. and SIG
Combibloc Inc. contains such a provision. The certificate of incorporation of each of Evergreen Packaging International
(US) Inc., Pactiv Germany Holdings, Inc., Pactiv International Holdings Inc., PCA West Inc. and Closure Systems
International Packaging Machinery Inc. does not contain such a provision.

Section 145(a) of the DGCL provides that a corporation may indemnify any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action, suit or proceeding whether civil, criminal,
administrative or investigative (other than an action by or in the right of the corporation) by reason of the fact that the
person is or was a director, officer, employee or agent of the corporation, or is or was serving at the request of the
corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other
enterprise, against expenses (including attorneys� fees), judgments, fines and amounts paid in settlement actually and
reasonably incurred by the person in connection with such action, suit or proceeding if the person acted in good faith and in
a manner the person reasonably believed to be in or not opposed to the best interests of the corporation, and, with respect to
any criminal action or proceeding, had no reasonable cause to believe the person�s conduct was unlawful.

Section 145(b) of the DGCL provides that a corporation may indemnify any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action or suit by or in the right of the corporation to
procure a judgment in its favor by reason of the fact that the person is or was a director, officer, employee or agent of the
corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another
corporation, partnership, joint venture, trust or other enterprise, against expenses (including attorneys� fees) actually and
reasonably incurred by the person in connection with the defense or settlement of such action or suit if the person acted in
good faith and in a manner the person reasonably believed to be in or not opposed to the best interests of the corporation
and except that no
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indemnification shall be made in respect of any claim, issue or matter as to which such person shall have been adjudged to
be liable to the corporation unless and only to the extent that the Delaware Court of Chancery or the court in which such
action or suit was brought shall determine upon application that, despite the adjudication of liability but in view of all of the
circumstances of the case, such person is fairly and reasonably entitled to indemnity for such expenses which the Delaware
Court of Chancery or such other court shall deem proper.

The certificate of incorporation and bylaws of each of Blue Ridge Holding Corp. and Blue Ridge Paper Products Inc.
provide that to the extent not prohibited by law, the corporation shall indemnify any person who is or was made, or
threatened to be made, a party to any action, suit or proceeding by reason of the fact that such person is or was a director or
officer of the corporation, or, at the request of the corporation, is or was serving as a director or officer of another
corporation or in a capacity with comparable authority and responsibilities for another enterprise, against judgments, fines,
penalties, excise taxes, amounts paid in settlement and costs, charges and expenses (including attorneys� fees,
disbursements and other charges). The certificate of incorporation of each of PWP Holdings, Inc., PWP Industries, Inc. and
Prairie Packaging, Inc. provide that the corporation shall indemnify, in accordance with and to the fullest extent now or
hereafter permitted by the DGCL, any person who is or was a party, or is or was threatened to be made a party, to any
action, suit or proceeding by reason of the fact that he or she is or was a director or officer of the corporation against any
liability or expense actually and reasonably incurred by such person in respect thereof; provided, however, that the
corporation is not required to indemnify a director or officer of the corporation in connection with an action, suit or
proceeding initiated by such person, unless such action, suit or proceeding was authorized by the board of directors of the
corporation. The certificate of incorporation of Reynolds Packaging Kama Inc. provides that the corporation shall, to the
extent not prohibited by law, indemnify any person who is or was made, or threatened to be made, a party to any action, suit
or proceeding by reason of the fact that such person is or was a director or officer of the corporation, or is or was serving in
any capacity at the request of the corporation for another enterprise, against judgments, fines, penalties, excise taxes,
amounts paid in settlement and costs, charges and expenses (including attorneys� fees and disbursements).

The bylaws of each of Bakers Choice Products, Inc., Closure Systems International Inc., Closure Systems International
Americas, Inc., Closure Systems International Holdings Inc., CSI Sales & Technical Services Inc., Evergreen Packaging
Inc., Evergreen Packaging International (US) Inc., Evergreen Packaging USA Inc., Graham Packaging Company Inc.,
Pactiv Corporation, Pactiv Germany Holdings, Inc., Pactiv International Holdings Inc., PCA West Inc., Prairie Packaging,
Inc., PWP Holdings, Inc., PWP Industries, Inc., Reynolds Consumer Products, Inc., Reynolds Consumer Products Holdings
Inc., Reynolds Flexible Packaging Inc., Reynolds Foil Inc., Reynolds Group Holdings Inc., Reynolds Group Issuer Inc.,
Reynolds Manufacturing, Inc., RenPac Holdings Inc., Reynolds Packaging Inc., Reynolds Packaging Kama Inc., Closure
Systems International Packaging Machinery Inc., Reynolds Services Inc., SIG Holding USA, Inc. and SIG Combibloc Inc.
provide that the corporation shall indemnify, to the full extent permitted by the DGCL and other applicable law, any person
who was or is a party or is threatened to be made a party to any action, suit or proceeding by reason of the fact that (i) such
person is or was serving or has agreed to serve as a director or officer of the corporation, (ii) such person, while serving as a
director or officer of the corporation, is or was serving or has agreed to serve at the request of the corporation as a director,
officer, employee, manager, or agent of another enterprise, or (iii) such person is or was serving or has agreed to serve at the
request of the corporation as a director, officer or manager of another enterprise, against expenses (including attorneys�
fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by such person or on behalf of such
person in a proceeding (including any appeal therefrom) other than a proceeding by or in the right of the corporation, or
against expenses (including attorneys� fees) actually and reasonably incurred by such person or on behalf of such person in
connection with the defense or settlement of a proceeding by or in the right of the corporation and any appeal therefrom.
The bylaws of each of Bakers Choice Products, Inc., Closure Systems International Inc., Closure Systems International
Americas, Inc., Closure Systems International Holdings Inc., CSI Sales & Technical Services Inc., Evergreen Packaging
Inc., Evergreen Packaging International (US) Inc., Evergreen Packaging USA Inc., Graham Packaging Company Inc.,
Pactiv Corporation, Pactiv Germany Holdings, Inc., Pactiv International Holdings Inc., PCA West Inc., Prairie Packaging,
Inc., PWP Holdings, Inc., PWP Industries, Inc., Reynolds Consumer Products, Inc., Reynolds
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Consumer Products Holdings Inc., Reynolds Flexible Packaging Inc., Reynolds Foil Inc., Reynolds Group Holdings Inc.,
Reynolds Group Issuer Inc., Reynolds Manufacturing, Inc., RenPac Holdings Inc., Reynolds Packaging Inc., Reynolds
Packaging Kama Inc., Closure Systems International Packaging Machinery Inc., Reynolds Services Inc., SIG Holding USA,
Inc. and SIG Combibloc Inc. do not, however, require the corporation to indemnify a present or former director or officer in
respect of a proceeding (or part thereof) initiated by such person, unless such proceeding (or part thereof) has been
authorized by the board of directors or the indemnification requested is in respect of expenses incurred in connection with
establishing such person�s right of indemnification.

Section 145(c) of the DGCL provides that to the extent that a present or former director or officer of a corporation has
been successful on the merits or otherwise in defense of any action, suit or proceeding referred to in subsections (a) and
(b) of Section 145 of the DGCL, or in defense of any claim, issue or matter therein, such person shall be indemnified
against expenses (including attorneys� fees) actually and reasonably incurred by such person in connection therewith.

The certificate of incorporation and bylaws of each of Blue Ridge Holding Corp. and Blue Ridge Paper Products Inc.
provide that any person entitled to indemnification or advancement of expenses under the provisions thereof shall also be
indemnified for any expenses incurred in connection with successfully establishing his or her right to such indemnification
or advancement of expenses, in whole or in part, in any such proceeding. The certificate of incorporation of Reynolds
Packaging Kama Inc. provides that any person entitled to indemnification or advancement of expenses under the certificate
of incorporation shall also be indemnified for any expenses incurred in connection with successfully establishing his or her
right to such indemnification or advancement of expenses, in whole or in part, in any such proceeding.

The bylaws of each of Bakers Choice Products, Inc., Closure Systems International Inc., Closure Systems International
Americas, Inc., Closure Systems International Holdings Inc., CSI Sales & Technical Services Inc., Evergreen Packaging
Inc., Evergreen Packaging International (US) Inc., Evergreen Packaging USA Inc., Graham Packaging Company Inc.,
Pactiv Corporation, Pactiv Germany Holdings, Inc., Pactiv International Holdings Inc., PCA West Inc., Prairie Packaging,
Inc., PWP Holdings, Inc., PWP Industries, Inc., Reynolds Consumer Products, Inc., Reynolds Consumer Products Holdings
Inc., Reynolds Flexible Packaging Inc., Reynolds Foil Inc., Reynolds Group Holdings Inc., Reynolds Group Issuer Inc.,
Reynolds Manufacturing, Inc., RenPac Holdings Inc., Reynolds Packaging Inc., Reynolds Packaging Kama Inc., Closure
Systems International Packaging Machinery Inc., Reynolds Services Inc., SIG Holding USA, Inc. and SIG Combibloc Inc.
provide that to the extent that a present or former director or officer of the corporation has been successful on the merits or
otherwise in defense of any proceeding referred to in its bylaws or in defense of any claim, issue or matter therein, such
person shall be indemnified by the corporation for expenses (including attorneys� fees) actually and reasonably incurred by
such person in connection therewith.

Section 145(e) of the DGCL permits a Delaware corporation to advance litigation expenses, including attorneys� fees,
incurred by present and former directors and officers prior to the final disposition of the relevant proceedings. The
advancement of expenses to a present director or officer is conditioned upon receipt of an undertaking by or on behalf of
such director or officer to repay the advancement if it is ultimately determined that such director or officer is not entitled to
be indemnified by the corporation. Advancement to former officers and directors may be conditioned upon such terms and
conditions, if any, as the corporation may deem appropriate.

The certificate of incorporation and bylaws of each of Blue Ridge Holding Corp. and Blue Ridge Paper Products Inc.
and the certificate of incorporation of Reynolds Packaging Kama Inc. provide that the corporation shall advance to any
director or officer entitled to indemnification the funds necessary for the payment of expenses (including attorneys� fees
and disbursements) incurred in connection with any proceeding in advance of the final disposition of such proceeding,
provided, however, that, if required by the DGCL, such expenses incurred by or on behalf of any director or officer may
only be paid by the corporation in advance of the final disposition of a proceeding upon receipt by the corporation of an
undertaking to repay any such amount so advanced if it shall ultimately be determined that such director or officer is not
entitled to be indemnified for such expenses.
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The bylaws of each of Bakers Choice Products, Inc., Closure Systems International Inc., Closure Systems International
Americas, Inc., Closure Systems International Holdings Inc., CSI Sales & Technical Services Inc., Evergreen Packaging
Inc., Evergreen Packaging International (US) Inc., Evergreen Packaging USA Inc., Graham Packaging Company Inc.,
Pactiv Germany Holdings, Inc., Pactiv International Holdings Inc., PCA West Inc., Prairie Packaging, Inc., PWP Holdings,
Inc., PWP Industries, Inc., Reynolds Consumer Products Inc., Reynolds Flexible Packaging Inc., Reynolds Foil Inc.,
Reynolds Group Holdings Inc., Reynolds Group Issuer Inc., Reynolds Manufacturing, Inc., RenPac Holdings Inc.,
Reynolds Packaging Kama Inc., Closure Systems International Packaging Machinery Inc., Reynolds Presto Products Inc.,
Reynolds Services Inc. and SIG Combibloc Inc. provide that the corporation shall advance all expenses (including
attorneys� fees) incurred by a present or former director or officer in defending any proceeding prior to the final disposition
of such proceeding upon the written request of such person and delivery of an undertaking by such person to repay such
amount if it is ultimately determined that the director or officer is not entitled to be indemnified by the corporation for such
expenses.

Section 145(g) of the DGCL specifically allows a Delaware corporation to purchase liability insurance on behalf of its
directors and officers and to insure against potential liability of such directors and officers regardless of whether the
corporation would have the power to indemnify such directors and officers under Section 145 of the DGCL.

(b) Each of Reynolds Group Issuer LLC, Closure Systems Mexico Holdings LLC, CSI Mexico LLC, Reynolds
Packaging LLC, Reynolds Food Packaging LLC, Pactiv Factoring LLC, Pactiv RSA LLC, Pactiv Retirement Administration
LLC, Pactiv Management Company LLC, Pactiv LLC, Reynolds Consumer Products Holdings LLC, Reynolds Packaging
Holdings LLC, SIG Holding USA, LLC, GPC/Graham Holdings L.L.C. and GPC Holdings LLC is organized as a limited
liability company under the laws of the state of Delaware.

Section 18-108 of the Delaware Limited Liability Company Act (6 Del. C. § 18-101, et seq.) (the �Delaware LLC
Act�) provides that, subject to such standards and restrictions, if any, as are set forth in its limited liability company
agreement, a limited liability company may, and shall have the power, to indemnify and hold harmless any member or
manager or other person from and against any and all claims and demands whatsoever. In accordance with Section 18-108
of the Delaware LLC Act, Section 6.3 of the Amended and Restated Limited Liability Company Agreement of CSI Mexico
LLC, dated as of February 29, 2008 (the �CSI Mexico LLC Agreement�), Section 6.3 of the Amended and Restated
Limited Liability Company Agreement of Closure Systems Mexico Holdings LLC, dated as of February 29, 2008 (the �CSI
Mexico Holdings LLC Agreement�), Section 6.3 of the Amended and Restated Limited Liability Company Agreement of
Reynolds Packaging LLC, dated as of February 29, 2008 (the �Reynolds Packaging LLC Agreement�), and Section 6.3 of
the Amended and Restated Limited Liability Company Agreement of Reynolds Food Packaging LLC, dated as of
February 29, 2008 (the �Reynolds Food LLC Agreement�), each provides that, to the fullest extent permitted by applicable
law, the members and any of their or the limited liability company�s directors, officers, employees, shareholders, agents or
representatives (each, a �Covered Person�) shall be entitled to indemnification from the limited liability company for any
loss, damage or claim incurred by such Covered Person by reason of any act or omission performed or omitted by such
Covered Person in good faith on behalf of the limited liability company, except that no Covered Person shall be entitled to
be indemnified in respect of any loss, damage or claim incurred by such Covered Person by reason of such Covered
Person�s gross negligence or willful misconduct with respect to such acts or omissions. Any indemnity under Section 6.3 of
each of the CSI Mexico LLC Agreement, the CSI Mexico Holdings LLC Agreement, the Reynolds Packaging LLC
Agreement and the Reynolds Food LLC Agreement must be provided out of and to the extent of the limited liability
company�s assets only, and no Covered Person shall have any personal liability on account thereof. Similarly, Section 19 of
the Limited Liability Company Agreement of Reynolds Group Issuer LLC, dated as of October 8, 2009 (the �Reynolds
Group LLC Agreement�), provides that, to the full extent permitted by applicable law, each officer of the limited liability
company (each, a �Reynolds Group Covered Person�) shall be entitled to indemnification from the limited liability
company for any loss, damage or claim incurred by such Reynolds Group Covered Person by reason of any act or omission
performed or omitted by such Reynolds Group Covered Person in good faith on behalf of the limited liability company and
in a manner reasonably believed to be within the scope of the authority conferred on such Reynolds Group Covered Person
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by the limited liability company agreement, except that no Covered Person shall be entitled to be indemnified in respect of
any loss, damage or claim incurred by such Reynolds Group Covered Person by reason of gross negligence or willful
misconduct with respect to such acts or omissions. Likewise, Section 18 of the Amended and Restated Limited Liability
Company Agreement of Pactiv Factoring LLC, dated November 16, 2010 (the �Pactiv Factoring LLC Agreement�),
Section 18 of the Amended and Restated Limited Liability Company Agreement of Pactiv RSA LLC, dated November 16,
2010 (the �Pactiv RSA LLC Agreement�), Section 18 of the Amended and Restated Limited Liability Company Agreement
of Pactiv Retirement Administration LLC, dated November 16, 2010 (the �Pactiv Retirement LLC Agreement�),
Section 18 of the Limited Liability Company Agreement of Pactiv LLC, dated December 31, 2011 (the �Pactiv LLC
Agreement�), Section 18 of the Limited Liability Company Agreement of Reynolds Consumer Products Holdings LLC,
dated December 31, 2011 (the �Reynolds Consumer Products Holdings LLC Agreement�), Section 18 of the Limited
Liability Company Agreement of Reynolds Packaging Holdings LLC, dated December 31, 2011 (the �Reynolds Packaging
Holdings LLC Agreement�), Section 18 of the Limited Liability Company Agreement of SIG Holding USA, LLC, dated
December 31, 2011 (the �SIG Holding USA, LLC Agreement�), Section 18 of the Limited Liability Company Agreement
of GPC Holdings LLC, dated July 13, 2011 (the �GPC Holdings LLC Agreement�) and Section 18 of the Limited Liability
Company Agreement of Pactiv Management LLC, dated November 16, 2010 (the �Pactiv Management LLC Agreement�),
each provides that, to the full extent permitted by applicable law, the sole member, each director and each officer (each, a
�Section 18 Covered Person�) shall be entitled to indemnification from the limited liability company for any loss, damage
or claim incurred by such Section 18 Covered Person by reason of any act or omission performed or omitted by such
Section 18 Covered Person in good faith on behalf of the limited liability company and in a manner reasonably believed to
be within the scope of the authority conferred on such Section 18 Covered Person by the limited liability company
agreement, except that no Section 18 Covered Person shall be entitled to be indemnified in respect of any loss, damage or
claim incurred by such Section 18 Covered Person by reason of gross negligence or willful misconduct with respect to such
acts or omissions.

Section 18-406 of the Delaware LLC Act provides that a member, manager or liquidating trustee of a limited liability
company shall be fully protected in relying in good faith upon the records of the limited liability company and upon
information, opinions, reports or statements presented by another manager, member or liquidating trustee, an officer or
employee of the limited liability company, or committees of the limited liability company, members or managers, or by any
other person as to matters the member, manager or liquidating trustees reasonably believes are within such other person�s
professional or expert competence, including information, opinions, reports or statements as to the value and amount of the
assets, liabilities, profits or losses of the limited liability company, or the value and amount of assets or reserves or
contracts, agreements or other undertakings that would be sufficient to pay claims and obligations of the limited liability
company or to make reasonable provision to pay such claims and obligations, or any other facts pertinent to the existence
and amount of assets from which distributions to members or creditors might properly be paid. Consistent therewith,
Section 6.2(b) of each of the CSI Mexico LLC Agreement, the CSI Mexico Holdings LLC Agreement, the Reynolds
Packaging LLC Agreement and the Reynolds Food LLC Agreement provides that a Covered Person shall be fully protected
in relying in good faith upon the records of the limited liability company and upon such information, opinions, reports or
statements presented to the limited liability company by any person or entity as to matters the Covered Person reasonably
believes are within such person�s or entity�s professional or expert competence.

Section 18-1101(d) of the Delaware LLC Act provides that unless otherwise provided in a limited liability company
agreement, a member or manager or other person shall not be liable to a limited liability company or to another member or
manager or to another person that is a party to or is otherwise bound by a limited liability company agreement for breach of
fiduciary duty for the member�s or manager�s or other person�s good faith reliance on the provisions of the limited liability
company agreement. Likewise, Section 6.2(a) of each of the CSI Mexico LLC Agreement, the CSI Mexico Holdings LLC
Agreement, the Reynolds Packaging LLC Agreement and the Reynolds Food LLC Agreement provides that to the extent
that, at law or in equity, a Covered Person has duties (including fiduciary duties) and liabilities relating thereto to the limited
liability company, a Covered Person acting under the limited liability company agreement shall not
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be liable to the limited liability company for such Covered Person�s good faith reliance on the provisions of the limited
liability company agreement.

Section 18-1101(e) of the Delaware LLC Act permits a limited liability company agreement to limit or eliminate any
and all liabilities for breach of contract and breach of duties (including fiduciary duties) of a member, manager or other
person to a limited liability company or to another member or manager or to another person that is a party to or is otherwise
bound by a limited liability company agreement. However, under Section 18-1101(e) of the Delaware LLC Act, a limited
liability company agreement may not limit or eliminate liability for any act or omission that constitutes a bad faith violation
of the implied contractual covenant of good faith and fair dealing. In connection therewith, Section 6.1(b) of each of the
CSI Mexico LLC Agreement, the CSI Mexico Holdings LLC Agreement, the Reynolds Packaging LLC Agreement and the
Reynolds Food LLC Agreement provides that no Covered Person shall be liable to the limited liability company for any
loss, liability, damage or claim incurred by reason of any act or omission performed or omitted by such Covered Person in
good faith on behalf of the limited liability company, except that a Covered Person shall be liable for any loss, liability,
damage or claim incurred by reason of such Covered Person�s gross negligence or willful misconduct. Section 6.2(a) of
each of the CSI Mexico LLC Agreement, the CSI Mexico Holdings LLC Agreement, the Reynolds Packaging LLC
Agreement and the Reynolds Food LLC Agreement further provides that the provisions of such limited liability company
agreement, to the extent that they restrict the duties and liabilities of a Covered Person otherwise existing at law or in
equity, are agreed by the parties thereto to replace such other duties and liabilities of such Covered Person. In addition,
Section 6.2(a) of each of the CSI Mexico LLC Agreement, the CSI Mexico Holdings LLC Agreement, the Reynolds
Packaging LLC Agreement and the Reynolds Food LLC Agreement provides that whenever in the limited liability
company agreement a Covered Person is permitted or required to make decisions in good faith, the Covered Person shall act
under such standard and shall not be subject to any other or different standard imposed by the limited liability company
agreement or any relevant provisions of law or in equity or otherwise. Furthermore, Section 19 of the Reynolds Group LLC
Agreement provides that no Reynolds Group Covered Person shall be liable to the limited liability company, the sole
member, any other person or entity who or that has an interest in the limited liability company or any other Reynolds Group
Covered Person for any loss, damage or claim incurred by reason of any act or omission performed or omitted by such
Reynolds Group Covered Person in good faith on behalf of the limited liability company and in a manner reasonably
believed to be within the scope of the authority conferred on such Reynolds Group Covered Person by the limited liability
company agreement, except that a Reynolds Group Covered Person shall be liable for any such loss, damage or claim
incurred by reason of such Reynolds Group Covered Person�s gross negligence or willful misconduct. Finally, Section 18
of each of the Pactiv Factoring LLC Agreement, the Pactiv RSA LLC Agreement, the Pactiv Retirement LLC Agreement,
the Pactiv Management LLC Agreement, the Pactiv LLC Agreement, the Reynolds Consumer Products Holdings LLC
Agreement, the Reynolds Packaging Holdings LLC Agreement and the SIG Holding USA, LLC Agreement provides that
no Section 18 Covered Person shall be liable to the limited liability company, the sole member, any other person or entity
who or that has an interest in the limited liability company or any other Pactiv LLC Covered Person for any loss, damage or
claim incurred by reason of any act or omission performed or omitted by such Section 18 Covered Person in good faith on
behalf of the limited liability company and in a manner reasonably believed to be within the scope of the authority
conferred on such Section 18 Covered Person by the limited liability company agreement, except that a Section 18 Covered
Person shall be liable for any such loss, damage or claim incurred by reason of such Section 18 Covered Person�s gross
negligence or willful misconduct. Likewise, Section 18 of the GPC Holdings LLC Agreement provides that no Covered
Person shall be liable to the limited liability company, the sole member, any other person or entity who or that has an
interest in the limited liability company or any other Covered Person for any loss, damage or claim incurred by reason of
any act or omission performed or omitted by such Covered Person in good faith on behalf of the limited liability company
and in a manner reasonably believed to be within the scope of the authority conferred on such Covered Person by the
limited liability company agreement, except that a Covered Person shall be liable for any such loss, damage or claim
incurred by reason of such Covered Person�s gross negligence or willful misconduct.
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In addition, Section 6.4 of each of the CSI Mexico LLC Agreement, the CSI Mexico Holdings LLC Agreement, the
Reynolds Packaging LLC Agreement and the Reynolds Food LLC Agreement provides that to the extent permitted by
applicable law, expenses (including reasonable attorneys� fees, disbursements, fines and amounts paid in settlement)
incurred by a Covered Person in defending any claim, demand, action, suit or proceeding relating to or arising out of the
performance of his or her duties on behalf of the limited liability company may, from time to time and at the discretion of
the board of directors of the limited liability company, be advanced by the limited liability company prior to the final
disposition of such claim, demand, action, suit or proceeding upon receipt by the limited liability company of an
undertaking by or on behalf of the Covered Person to repay such amount if it shall ultimately be determined that the
Covered Person is not entitled to be indemnified as authorized in Section 6.3 of such limited liability company agreement.

The Limited Liability Company Agreement of BCP/Graham Holdings L.L.C., dated as of December 12, 1997, is silent
as to indemnification.

Louisiana Registrant

Statutory Provisions

The Louisiana Business Corporation Law (La. R.S. § 12:1 et seq.) (the �LBCL�) provides for both mandatory and
discretionary indemnification of officers and directors. The discretionary rights are set forth in Section 83(A) of the LBCL,
which provides as follows:

A corporation may indemnify any person who was or is a party or is threatened to be made a party to any action,
suit, or proceeding, whether civil, criminal, administrative or investigative, including any action by or in the right of
the corporation, by reason of the fact that he is or was a director, officer, employee, or agent of the corporation, or is or
was serving at the request of the corporation as a director, officer, employee, or agent of another business, foreign or
nonprofit corporation, partnership, joint venture, or other enterprise against expenses, including attorneys� fees,
judgments, fines and amounts paid in settlement actually and reasonably incurred by him in connection with such
action, suit or proceeding if he acted in good faith and in a manner he reasonably believed to be in, or not opposed to,
the best interests of the corporation, and, with respect to any criminal action or proceeding, had no reasonable cause to
believe his conduct was unlawful.

La. R.S. § 12:83(A)(1). The termination of any action, suit or proceeding by judgment, order, settlement, conviction, or
upon a plea of nolo contendre or its equivalent, shall not, of itself, create a presumption that the person did not act in good
faith and in a manner which he reasonably believed to be in or not opposed to the best interests of the corporation, and with
respect to any criminal action or proceeding, had reasonable cause to believe that his conduct was lawful. La. R.S.
§ 12:83(A)(3).

With respect to actions by or in the name of the corporation, the power of the corporation to indemnify is more limited.
First, the indemnity shall be limited to expenses, including attorneys� fees and amounts paid in settlement not exceeding the
board of directors� estimate of the expense of litigating the matter to conclusion. La. R.S. § 12:83(A)(2). Further, a person
is not entitled to indemnity if he is found to be liable for willful or intentional misconduct in the performance of his duty,
unless, in view of all the circumstances of the case, he is fairly and reasonably entitled to indemnity for such expenses
which the court shall deem proper.

Section 83(B) of the LBCL sets forth the mandatory indemnification rights of officers or directors in certain situations.
It provides that a corporation shall indemnify any director, officer, employee or agent who has been successful, on the
merits or otherwise, in the defense of any action, suit or proceeding to which such person was a party because of his
position with the corporation, or because he served at the request of the corporation as a director, officer, employee or agent
of another business, foreign or nonprofit corporation, partnership, joint venture or otherwise. La. R.S. § 12:83(B). Also,
under Section 83(D) of the LBCL, payment of expenses in advance of final disposition of an action can be authorized by the
board without regard to whether participating board members are parties to the action, upon receipt by the subject of the
advance of an �undertaking� to repay the advance to the corporation if it is ultimately determined that he is not entitled to
otherwise be indemnified under Section 83.
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The provisions of the LBCL regarding indemnification are not exclusive. In addition to indemnification and
advancement of expenses under the statute, Section 83(E) permits indemnification or advancement of expenses �under any
bylaw, agreement, authorization of shareholders or directors, regardless of whether directors authorizing such
indemnification are beneficiaries thereof, or otherwise.� La. R.S. § 12:83(E). There is only one specific limitation on such
provisions: no such measure �shall permit indemnification of any person for the results of such person�s willful or
intentional misconduct.� Id. Section 83(F) of the LBCL also expressly empowers corporations to procure directors and
officers liability insurance, commonly known as �D & O insurance.� La. R.S. § 12:83(F).

Bylaws

The issue of indemnification of officers and directors is addressed in Article VI of the Bylaws of Southern Plastics Inc.
(the �Company�). Section 1 provides that every person who is or was a director, officer or employee of the Company or of
any other company which such person serves or served at the request of the Company shall, if not prohibited by law, be
indemnified by the Company against reasonable expense and any liability paid or incurred by such person in connection
with or resulting from any claim in which such person is involved by reason of such person�s service to the Company.
Section 3 mirrors Section 83(B) of the LBCL by providing for the reimbursement of any person who has been wholly
successful, on the merits or otherwise, with respect to any claim. If a person is not wholly successful, Section 4 provides for
a reimbursement for his reasonable expense and for any liability if a �Referee� (defined as independent counsel or other
disinterested person selected by the directors) finds that such person acted in good faith, and with respect to any criminal
matter, had no reasonable cause to believe the conduct of such person was unlawful. Section 6 provides that the rights set
forth in Article VI are in addition to any other rights to which any eligible person may be otherwise entitled by contract or
as a matter of law.

Minnesota Registrant

Ultra Pac, Inc. (�Ultra�) is incorporated under the laws of the State of Minnesota. Minnesota Statutes
Section 302A.521 provides that a corporation shall indemnify any person made or threatened to be made a party to a
proceeding by reason of the former or present official capacity of such person against judgments, penalties, fines (including,
without limitation excise taxes assessed against such person with respect to any employee benefit plan), settlements and
reasonable expenses, including attorneys� fees and disbursements, incurred by such person in connection with the
proceeding, if, with respect to the acts or omissions of such person complained of in the proceeding, such person (1) has not
been indemnified therefor by another organization or employee benefit plan; (2) acted in good faith; (3) received no
improper personal benefit and Section 302A.255 (with respect to director conflicts of interest), if applicable, has been
satisfied; (4) in the case of a criminal proceeding, had no reasonable cause to believe the conduct was unlawful; and
(5) reasonably believed that the conduct was in the best interests of the corporation in the case of acts or omissions in such
person�s official capacity for the corporation or reasonably believed that the conduct was not opposed to the best interests
of the corporation in the case of acts or omissions in such person�s official capacity for other organizations.

Article 7 of Ultra�s Restated Articles of Incorporation provides that a director shall not be personally liable to it or its
shareholders for monetary damages for breach of fiduciary duty as a director, except for liability:

� for any breach of the director�s duty of loyalty to Ultra or its shareholders;

� or acts or omissions not in good faith or that involve intentional misconduct or a knowing violation of law;

� under Sections 302A.559 (liability for illegal distributions) and 80A.23 (civil liabilities) of the Minnesota Statutes;

� for any transactions from which the director derived any improper personal benefit; or

� for any act or omission occurring prior to the date when Article 7 of Ultra�s articles became effective.
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New Jersey Registrant

Indemnification of Officers and Directors

New Jersey Business Corporation Act

Newspring Industrial Corp. (�Newspring�) is incorporated under the laws of the State of New Jersey. The New Jersey
Business Corporation Act, as amended (the �NJBCA�), provides that a New Jersey corporation has the power generally to
indemnify its directors, officers, employees and other agents (�corporate agents�) against expenses and liabilities in
connection with any proceeding involving such person by reason of his or her being or having been a corporate agent, other
than a proceeding by or in the right of the corporation, if such person acted in good faith and in a manner he or she
reasonably believed to be in or not opposed to the best interests of the corporation and, with respect to any criminal
proceeding, such person had no reasonable cause to believe his or her conduct was unlawful.

In the case of an action brought by or in the right of the corporation, the corporation also has the power to indemnify
its corporate agents against expenses in connection with any proceeding involving such person by reason of his or her being
or having been a corporate agent, if such person acted in good faith and in a manner he or she reasonably believed to be in
or not opposed to the best interests of the corporation; however, no indemnification is permitted in respect of any claim,
issue or matter as to which such person shall have been adjudged to be liable to the corporation, unless and only to the
extent that the New Jersey Superior Court, or the court in which such proceeding was brought, shall determine upon
application that despite the adjudication of liability, but in view of all the circumstances of the case, such person is fairly
and reasonably entitled to such indemnification.

Expenses incurred by a corporate agent in connection with a proceeding may, under certain circumstances, be paid by
the corporation in advance of the final disposition of the proceeding as authorized by the board of directors.

The power to indemnify and advance expenses under the NJBCA does not exclude other rights to which a corporate
agent may be entitled to under a certificate of incorporation, bylaw, agreement, vote of shareholders, or otherwise, provided
that no indemnification is permitted to be made to or on behalf of such person if a judgment or other final adjudication
adverse to such person establishes that his or her acts or omissions were in breach of his or her duty of loyalty to the
corporation or its shareholders, were not in good faith or involved a violation of the law, or resulted in the receipt by such
person of an improper personal benefit.

Under the NJBCA, a New Jersey corporation has the power to purchase and maintain insurance on behalf of any
corporate agent against any expenses incurred in any proceeding and any liabilities asserted against him or her by reason of
his or her being or having been a corporate agent, whether or not the corporation has the power to indemnify him or her
against such expenses and liabilities under the NJBCA.

All of the foregoing powers of indemnification granted to a New Jersey corporation may be exercised by such
corporation notwithstanding the absence of any provision in its certificate of incorporation or bylaws authorizing the
exercise of such powers. However, a New Jersey corporation may, with certain limitations, provide in its certificate of
incorporation that a director or officer shall not be personally liable, or shall be liable only to the extent therein provided, to
the corporation or its shareholders for damages for breach of a duty owed to the corporation or its shareholders.

Reference is made to Sections 14A:3-5 and 14A:2-7(3) of the NJBCA in connection with the above summary of
indemnification, insurance and limitation of liability in the State of New Jersey.

Newspring Industrial Corp. Organization Documents

Newspring�s Restated Certificate of Incorporation provides that to the fullest extent permitted by the NJBCA, no
Newspring director or officer shall be personally liable to Newspring or its shareholders for damages for breach of any duty
owed to Newspring or its shareholders, as a director or officer, except that a director or officer shall not be relieved from
liability for any breach of duty based upon an act or omission:
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(a) in breach of such person�s duty of loyalty to Newspring or its shareholders; (b) not in good faith or which involve a
knowing violation of law; or (c) resulting in receipt by such person of an improper benefit.

Article VII of Newspring�s Amended and Restated By-Laws provides that:

Every person who is or was a director, officer, employee or agent of the Corporation shall be indemnified by the
Corporation to the fullest extent allowed by law, including the indemnification permitted by N.J.S. 14A:3-5(8) and any
successor statute, against all liabilities and expenses imposed upon or incurred by that person in connection with any
pending, threatened or completed civil, criminal, administrative or arbitrative action, suit or proceeding (�Proceeding�)
in which that person may be made, or threatened to be made, a party, or in which that person may become involved by
reason of that person being or having been a director, officer, employee or agent of the Corporation or of serving or
having served as a director, officer, employee or agent with any other enterprise at the request of the Corporation,
whether or not that person is a director, officer, employee or agent or continues to serve the other enterprise at the time
the liabilities or expenses are imposed or incurred. During the pendency of a Proceeding, the Corporation shall
advance expenses from time to time as they are incurred, to any such present or former director, officer, employee or
agent subject to the receipt by the Corporation of an undertaking of such person as required by law. Notwithstanding
the foregoing, except as otherwise provided by law, the Corporation shall be required to indemnify a director, officer,
employee or agent in connection with a Proceeding (or part thereof) commenced by such person only if the
commencement of such Proceeding (or part thereof) by such person was authorized by the board of directors.

North Carolina Registrant

BRPP, LLC is organized under the laws of the state of North Carolina. Section 57C-3-31 of the North Carolina Limited
Liability Company Act (57C NCGS 1-01, et. seq.) (the �NC LLC Act�) provides that unless otherwise provided in the
articles of organization or a written operating agreement, a North Carolina limited liability company: (1) must indemnify
every manager, director and executive in respect of payments made and personal liabilities reasonably incurred by the
manager, director and executive in the authorized conduct of its business or for the preservation of its business or property;
and (2) shall indemnify a member, manager, director or executive who is wholly successful, on the merits or otherwise, in
the defense or any proceeding to which the person was a party because the person is or was a member, manager, director or
executive of the limited liability company against reasonable expenses incurred by the person in connection with the
proceeding.

Section 57C-3-32(a) of the NC LLC Act provides that subject to limitations set forth in Section 57C-3-32(b) discussed
below, the articles of organization or a written operating agreement may: (1) eliminate or limit the personal liability of a
manager, director or executive for monetary damages for breach of any duty provided for in NCGS 57C-3-22 (other than
liability under NCGS 57C-4-07); and (2) provide for indemnification of a manager, member, director or executive for
judgments, settlements, penalties, fines or expenses incurred in a proceeding to which the member, manager, director or
executive is a party because the person is or was a manager, member, director or executive.

Section 57C-3-32(b) limits the indemnification that may be provided by a limited liability company, in that it may not
eliminate or indemnify against: (1) acts or omissions that the manager, director or executive knew at the time of the acts or
omissions were clearly in conflict with the interests of the limited liability company; (2) any transaction from which the
manager, director or executive derived an improper personal benefit; or (3) acts or omissions occurring prior to the date the
provision became effective, provided that indemnification pursuant to Section 57C-3-32(a) may be provided if approved by
all of the members.

In accordance with Section 57C-3-32 of the NC LLC Act, Article VI, Section 6.1 of the Operating Agreement of
BRPP, LLC dated as of July 11, 2000 (the �BRPP Operating Agreement�) provides that BRPP, LLC shall indemnify its
managers and members to the fullest extent permitted or required by the NC LLC Act, as the same may be amended from
time to time, and BRPP, LLC may advance expenses incurred by its manager or member upon the approval of the manager
and the receipt by BRPP, LLC of an undertaking by such manager or member to reimburse BRPP, LLC unless it is
ultimately determined that such member or
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manager is entitled to be indemnified by BRPP, LLC against such expenses. BRPP, LLC is also authorized to indemnify its
employees and other representatives or agents to the fullest extent permitted under the NC LLC Act or other applicable law,
provided that the indemnification is first approved by the members owning a �majority in interest.� A �majority in interest�
is defined as a combination of members who, in the aggregate, own more than fifty percent (50%) of the membership
interests of BRPP, LLC.

Section 6.2 of the BRPP Operating Agreement goes on to provide that the indemnification provided under the BRPP
Operating Agreement shall: (1) be deemed exclusive of any other rights to which a person seeking indemnification may
entitled under any statute, agreement, vote of members or disinterested managers, or otherwise, both as to action in official
capacities and as to action in another capacity while holding such office; (2) continue as to a person who ceases to be a
manager or member; (3) inure to the benefit of the estate, heirs, executors, administrators or other successors of an
indemnitee; and (4) not be deemed to create any rights for the benefit of any other person or entity.

Pennsylvania Registrant

Section 1741 of the Pennsylvania Business Corporation Law of 1988, as amended (the �BCL�), provides that, unless
otherwise restricted in its bylaws, a corporation shall have the power to indemnify any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action or proceeding, whether civil, criminal,
administrative or investigative (other than an action by or in the right of the corporation), by reason of the fact that such
person is or was a representative of the corporation, or is or was serving at the request of the corporation as a representative
of another corporation, partnership, joint venture, trust or other enterprise, against expenses (including attorneys� fees),
judgments, fines and amounts paid in settlement actually and reasonably incurred by such person in connection with the
action or proceeding if such person acted in good faith and in a manner such person reasonably believed to be in, or not
opposed to, the best interests of the corporation and, with respect to any criminal proceeding, had no reasonable cause to
believe his conduct was unlawful.

Section 1742 of the BCL provides that, unless otherwise restricted in its bylaws, a corporation shall have the power to
indemnify any person who was or is a party, or is threatened to be made a party, to any threatened, pending or completed
action by or in the right of the corporation to procure a judgment in its favor by reason of the fact that such person is or was
a representative of the corporation or is or was serving at the request of the corporation as a representative of another
corporation, partnership, joint venture, trust or other enterprise, against expenses (including attorneys� fees) actually and
reasonably incurred by such person in connection with the defense or settlement of the action if such person acted in good
faith and in a manner such person reasonably believed to be in, or not opposed to, the best interests of the corporation.

Section 1743 of the BCL provides that, to the extent that a representative of a corporation has been successful on the
merits or otherwise in defense of any action or proceeding referred to in Section 1741 or Section 1742 or in defense of any
claim, issue or matter therein, such person shall be indemnified against expenses (including attorneys� fees) actually and
reasonably incurred in connection therewith.

Section 6.01 of Dopaco, Inc.�s bylaws provides that it shall indemnify, to the full extent permitted by the BCL and
other applicable law, any person who was or is a party or is threatened to be made a party to any threatened, pending or
completed action, suit or proceeding, whether civil, criminal, administrative or investigative, by reason of the fact that
(x) such person is or was serving or has agreed to serve as a director or officer of the corporation, or (y) such person, while
serving as a director or officer of the corporation, is or was serving or has agreed to serve at the request of the corporation
as a director, officer, employee, manager or agent of another corporation, partnership, joint venture, trust or other enterprise
or (z) such person is or was serving or has agreed to serve at the request of the corporation as a director, officer or manager
of another corporation, partnership, joint venture, trust or other enterprise, or by reason of any action alleged to have been
taken or omitted by such person in such capacity, and who satisfies the applicable standard of conduct set forth in the BCL
or other applicable law (i) in a proceeding other than a proceeding by or in the right of the corporation, against expenses
(including attorneys� fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by such
person or on such person�s behalf in connection with such
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proceeding and any appeal therefrom, or (ii) in a proceeding by or in the right of the corporation to procure a judgment in its
favor, against expenses (including attorneys� fees) actually and reasonably incurred by such person or on such person�s
behalf in connection with the defense or settlement of such proceeding and any appeal therefrom. Section 6.01 further
provides that, to the extent that a present or former director or officer of a corporation has been successful on the merits or
otherwise in defense of any proceeding referred to in the previous sentence, or in defense of any claim, issue or matter
therein, such person shall be indemnified by the corporation against expenses (including attorneys� fees) actually and
reasonably incurred by such person in connection therewith.

Australia Registrant

Prohibition on exemption from liability

Section 199A(1) of the Corporations Act 2001 (Cth) (�Corporations Act�) provides that a company, or a related body
corporate, must not exempt a person (whether directly or through an interposed entity) from a liability to the company
incurred as an officer or auditor of the company. The term �officer� is broadly defined in section 9 the Corporations Act
and includes (among others) a director, secretary or other person who makes or participates in making decisions that affect
the whole or a substantial part of the business of the corporation.

There are no exceptions to the prohibition on exemption from liability contained in section 199A(1). Pursuant to
section 199C(2) of the Corporations Act, anything that purports to exempt a person from such liability is void.

Prohibition on indemnification (other than for legal costs)

Section 199A(2) of the Corporations Act provides that a company or a related body corporate must not indemnify a
person (whether by agreement or by making a payment and whether directly or through an interposed entity) against any of
the following liabilities incurred as an officer or auditor of the company:

� a liability owed to the company or a related body corporate;

�
a liability for a pecuniary penalty order or a compensation order (made under the sections 1317G or 1317H and
1317HA of the Corporations Act respectively); and

�
a liability that is owed to someone other than the company or a related body corporate and did not arise out of
conduct in good faith.

Prohibition on indemnification for legal costs

Section 199A(3) of the Corporations Act specifies circumstances where an indemnity for legal costs is prohibited. This
section specifies that a company or related body corporate must not indemnify a person (whether by agreement or by
making a payment and whether directly or through an interposed entity) against legal costs incurred in defending an action
for a liability incurred as an officer or auditor of the company, if the costs are incurred:

�
in defending or resisting proceedings in which the person is found to have a liability for which they could not be
indemnified pursuant to section 199A(2);

� in defending or resisting criminal proceedings in which the person is found guilty;

�
in defending or resisting proceedings brought by the Australian Securities and Investments Commission (�ASIC�)
or a liquidator for a court order if the grounds for making the order are found by the court to have been
established; or

� in connection with proceedings for relief to the person under the Corporations Act in which a court denies the relief.
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Prohibition on payment of insurance premiums

Section 199B of the Corporations Act provides that a company or a related body corporate must not pay, or agree to
pay, a premium for a contract insuring a person who is, or has been, an officer or auditor of the company against a liability
(other than one for legal costs) arising out of:

� conduct involving a willful breach of duty in relation to the company; or

�
a contravention of section 182 or 183 of the Corporations Act (which provisions prohibit an officer of a company
from making improper use of information or improper use of position).

Pursuant to section 199C(2) of the Corporations Act, anything that purports to indemnify or insure a person against a
liability, or exempt them from a liability, is void to the extent that it contravenes section 199A or 199B.

Constitution of Whakatane Mill Australia Pty Limited (��WMAPL��)

Clause 21.1(a) of the constitution of WMAPL provides that, to the extent permitted by the Corporations Act and
subject to the Corporations Act, WMAPL will indemnify each officer, director and secretary or any person who has been an
officer, director or secretary of WMAPL out of the assets of WMAPL against any liability, loss, damage, cost or expense
incurred or to be incurred by the officer, director or secretary in or arising out of the proper performance of the officer�s,
director�s or secretary�s duties (including, among other things, in defending any proceedings).

Clause 21.1(b) of the constitution of WMAPL clarifies that the indemnity provision in clause 21(a) is not intended to
apply in relation to any liability in respect of which WMAPL must not give an indemnity and should be read down
accordingly (if necessary). If an indemnity is provided that does not comply with the requirements of the Corporations Act
or the Company�s constitution, it will be void.

Clause 21.3 of the constitution of WMAPL also provides that to the extent permitted by the Corporations Act and
subject to the Corporations Act, WMAPL may pay any premium in respect of a contract of insurance for an officer, director
or secretary or any person who has been an officer, director or secretary of WMAPL in respect of the liability suffered or
incurred in or arising out of the conduct of any activity of WMPAL and the proper performance by the officer, director or
secretary of any duty.

Canada Registrant

Each of Evergreen Packaging Canada Limited and Pactiv Canada Inc. is incorporated under the laws of the Province of
Ontario, specifically the Business Corporation Act (Ontario) (the �OBCA�).

Under the OBCA, a corporation may indemnify its current or former directors or officers or another individual who
acts or acted at that corporation�s request as a director or officer, or an individual acting in a similar capacity, of another
entity, against all costs, charges and expenses, including an amount paid to settle an action or satisfy a judgment, reasonably
incurred by the individual in respect of any civil, criminal, administrative, investigative or other proceeding in which the
individual is involved because of his or her association with the corporation or other entity. The OBCA also provides that a
corporation may advance moneys to such individual for costs, charges and expenses reasonably incurred in connection with
such a proceeding.

However, under the OBCA, a corporation shall not indemnify such individual, and any moneys previously advanced to
such individual must be repaid, unless the individual:

1. acted honestly and in good faith with a view to the best interests of the corporation, or, as the case may be, to
the best interests of the other entity for which the individual acted as director or officer or in a similar capacity at the
corporation�s request; and

2. in the case of a criminal or administrative action or proceeding that is enforced by a monetary penalty, the
individual had reasonable grounds for believing that his or her conduct was lawful.
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Notwithstanding the above, the OBCA provides that such individual is entitled to indemnity from the corporation if he
or she was not judged by the court or other competent authority to have committed any fault or omitted to do anything that
the individual ought to have done and the individual meets the criteria outlined in 1 and 2 above.

The OBCA also provides that the corporation may purchase and maintain insurance for the benefit of such individual
against any liability incurred by the individual in the individual�s capacity as a director or officer of the corporation or in
the individual�s capacity as a director or officer or similar capacity of another entity, if the individual acts or acted in that
capacity at the corporation�s request.

Subject to the OBCA, the by-laws of each of Evergreen Packaging Canada Limited and Pactiv Canada Inc. require
those corporations to indemnify a director or an officer, a former director or officer, or another individual who acts or acted
at that corporation�s request as a director or officer, or an individual acting in a similar capacity, of another entity, against
all costs, charges and expenses, including an amount paid to settle an action or satisfy a judgment, reasonably incurred by
the individual in respect of any civil, criminal or administrative, investigative or other proceeding in which the individual is
involved because of that association with the corporation, or other entity.

The by-laws of Evergreen Packaging Canada Limited: (a) note that no individual may be indemnified, unless the
individual (i) acted honestly and in good faith with a view to the best interests of the corporation, or, as the case may be, to
the best interests of the other entity for which the individual acted as director or officer or in a similar capacity at the
applicable corporation�s request; and (ii) in the case of a criminal or administrative action or proceeding that is enforced by
monetary penalty, the individual had reasonable grounds for believing that the individual�s conduct was lawful; (b) require
the corporation to advance moneys to an individual who qualifies for indemnification provided that if the indemnified
individual does not meet requirements (i) and (ii) outlined above, the indemnified individual shall repay the moneys;
(c) require the corporation to indemnify the individual in such other circumstances as the CBCA or other applicable law
permits or requires; and (d) authorize the corporation to purchase and maintain insurance for the benefit of such individual,
as the board may from time to time determine.

The by-laws of Pactiv Canada Inc.: (a) note that no individual may be indemnified, unless the individual (i) acted
honestly and in good faith with a view to the best interests of the applicable corporation, or, as the case may be, to the best
interests of the other entity for which the individual acted as director or officer or in a similar capacity at the applicable
corporation�s request; and (ii) in the case of a criminal or administrative action or proceeding that is enforced by monetary
penalty, the individual had reasonable grounds for believing that the individual�s conduct was lawful; (b) require the
corporation to indemnify the individual in such other circumstances as the OBCA or other applicable law permits or
requires; and (c) authorize those corporations to purchase insurance for the benefit of an above-mentioned individual,
against any such liability.

British Virgin Islands Registrant

The BVI Business Companies Act, 2004 (the �Act�) provides, inter alia, that subject to section 132 (2) and its
memorandum and articles, a company may indemnify against all expenses, including legal fees, and against all judgments,
fines and amounts paid in settlement and reasonably incurred in connection with legal, administrative or investigative
proceedings, any person who is or was a party or is threatened to be made a party to any threatened, pending or completed
proceedings, whether civil, criminal, administrative or investigative, by reason of the fact that the person is or was a director
of the company or who is or was at the request of the company, serving as a director of, or in any other capacity is or was
acting for, another body corporate or a partnership, joint venture, trust or other enterprise.

Under the Memorandum and Articles of Association of CSI Latin American Holdings Corporation, indemnification is
only possible where the person acted honestly and in good faith with a view to the best interests of the company, and in the
case of criminal proceedings, the person has no reasonable cause to believe that the conduct was unlawful.
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Japan Registrants

Article 330 of the Companies Act (Law No. 86 of 2005, as amended) (the �Companies Act�) stipulates that the
relationship between a company and its directors, statutory auditors, executives and accounting auditor (�Officer(s)�) is
subject to the provisions of Section 10, Chapter 2, Book III of the Civil Code (Law No. 89 of 1896, as amended) which
effectively requires that:

(i) Closure Systems International Japan, Limited (CSIJ) and Closure Systems International Holdings K.K.(CSIH)
(collectively, �Japanese Subsidiaries�, each of them, a �Japanese Subsidiary�) shall indemnify Officers of the
respective Japanese Subsidiary for the necessary expenses incurred in performing their duties (�Expenses�) in advance
upon the request from such Officer;

(ii) A Japanese Subsidiary shall reimburse Officers of the Japanese Subsidiaries for Expenses incurred and
interest arising from those expenses from the day the costs were incurred;

(iii) A Japanese Subsidiary shall perform any obligation incurred by its Officers necessary for the administration
of the Japanese Subsidiary (if the obligation is not yet due, the Japanese Subsidiary shall provide adequate security to
the Officers); and

(iv) A Japanese Subsidiary shall indemnify an Officer of the Japanese Subsidiary for damages suffered by the
Officer without any fault of the respective Officer in the course of the performance of their duty.

Under Article 388 of the Companies Act, a Japanese Subsidiary shall satisfy the claims of a statutory auditor, referred
in (i) through (iii) above, unless the Japanese Subsidiary establishes that the relevant expense or obligation was not
necessary for the performance of the statutory auditor�s duty.

Under Article 424 of the Companies Act, a Japanese Subsidiary may exempt an Officer from liability arising from the
negligence of the Officer under Article 423 of the Companies Act (the �Liability�) with the consent of all shareholders of
the Japanese Subsidiary.

Under Article 425 of the Companies Act, a Japanese Subsidiary may exempt an Officer from a certain part of Liability
by the Japanese Subsidiary�s shareholder�s resolution if such Liability is not a result of the willful misconduct or gross
negligence of the Officer.

Under Article 426 of the Companies Act, a company may exempt an Officer from a certain part of Liability by the
resolution of the board of directors of the company (in the case the company does not have a board of directors, a majority
of directors) if such Liability is not a result of the willful misconduct or gross negligence of the Officer. This is restricted to
where the articles of incorporation of the company contain a provision which permits such limitation. However, the articles
of incorporation of both Japanese Subsidiaries do not contain such a provision; thus, this exemption does not apply to
Officers of the Japanese Subsidiaries at this stage.

Under Article 427 of the Companies Act, a company may enter into a contract with an outside director, outside
statutory auditor or an accounting auditor (�Outside Officer�) pursuant to which the company shall exempt the Outside
Officer from a certain part of Liability if (i) such Liability is not a result of the willful misconduct or gross negligence of the
Outside Officer and (ii) the articles of incorporation of the company have a provision which permits such a contract.
However, the articles of incorporation of CSIH do not contain such a provision, and although the articles of incorporation of
CSIJ do contain such a provision, there are no outside directors or outside statutory auditors in CSIJ; thus, this exemption
does not apply to Officers of the Japanese Subsidiaries at this stage.

New Zealand Registrants

Section 162 of the Companies Act 1993 (NZ) provides that a company may provide insurance and indemnities for
certain liabilities of directors or employees of a company or a related company if specifically
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authorized by the constitution of that company. More specifically, a company may, if expressly authorized by its
constitution, indemnify a director or employee of the company or a related company:

�
for costs incurred in a proceeding relating to the director�s or employee�s actions or omissions in which judgment is
given in his or her favour, or in which he or she is acquitted, or which is discontinued; or

�

in respect of liability to any person other than the company or a related company for an act or omission in his or her
capacity as a director or employee or for costs incurred in defending or settling a claim or proceeding relating to
such liability (whether or not the defence is successful), provided that such liability is not criminal liability, or, in the
case of a director, liability for breach of the duty to act in good faith and in the best interests of the company or
related company, or in relation to an employee, for breach of any fiduciary duty owed to the company or a related
company.

A company may, if authorized by the constitution and board of directors of that company, effect insurance in respect of
liability for any act or omission of a director or employee, or costs incurred in defending or settling a claim or proceeding
relating to such liability, provided that such liability is not criminal liability. Insurance may also be effected in relation to
costs incurred in defending a criminal claim that has been brought against the director or employee in relation to an act or
omission in his or her capacity as director or employee, where he or she is acquitted.

The constitution of each of Reynolds Group Holdings Limited (�RGHL�) and Whakatane Mill Limited (�WML�)
provides that every director of the company shall be indemnified, and that the company may indemnify any employee,
director or related company in respect of any liability or costs referred to in sections 162(3) and 162(4) of the Companies
Act 1993 (NZ). The constitution of each of RGHL and WML also provides that the company may arrange insurance for a
director or employee of the company, or for a related company.

If an indemnity is provided or any insurance effected for any director or employee of a company or related company,
the particulars of such indemnity or insurance must be entered into the interests register of the company providing the
indemnity or effecting the insurance.

An indemnity provided that does not comply with the requirements of the Companies Act 1993 (NZ) or the relevant
company�s constitution is void.

In addition, the directors who vote in favour of the provision of insurance must sign a certificate stating that, in their
opinion, the cost of the insurance is fair to the company.

Germany Registrants

(a) SIG Euro Holding AG & Co. KGaA is organized as partnership limited by shares (Kommanditgesellschaft auf
Aktien) under the laws of Federal Republic of Germany.

Under German law, the members of the supervisory board (Aufsichtsrat) as well as the members of the board of
directors (Verwaltungsrat) of the general partner (Komplementär) of SIG Euro Holding AG & Co. KGaA may be entitled to
indemnity for payments made by them due to liability to third parties, provided that the respective supervisory board
member or the respective board member of the board of directors of the general partner of SIG Euro Holding AG & Co.
KGaA has not breached any of his duties owed to the company. Third parties may contractually commit to indemnify the
supervisory board members as well as the members of the board of directors of the general partner of SIG Euro Holding
AG & Co. KGaA in advance. However, such prior commitment to indemnification is subject to the general limitations of
contract law according to which indemnification for willful (vorsätzliche) breaches of duty is void. Whether prior
arrangements providing for indemnification in case of gross negligence are valid and legally enforceable is disputed. The
members of the supervisory board and the members of the board of directors of the general partner of SIG Euro Holding
AG & Co. KGaA have each been provided with an indemnification letter from Rank Group Limited, providing for
indemnification in connection with the RGHL Transaction under certain circumstances.
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Under German corporation law, SIG Euro Holding AG & Co. KGaA may only waive or settle a damage claim against
its supervisory board members or the members of the board of directors of its general partner three years after the claim has
arisen, provided that the general meeting consents thereto and no shareholders whose aggregate holdings amount to at least
one-tenth of the share capital record an objection in the minutes. The foregoing time limit does not apply if the person liable
for damages is insolvent and enters into an agreement with his creditors to avoid the commencement of insolvency
proceedings or if the liability is dealt with in an insolvency plan.

All Director and Officer insurance is subject to the mandatory restrictions imposed by German law.

(b) Each of Closure Systems International Holdings (Germany) GmbH, Closure Systems International Deutschland
GmbH, SIG Beverages Germany GmbH, SIG Combibloc Holding GmbH, SIG Combibloc Systems GmbH, SIG Combibloc
GmbH, SIG Combibloc Zerspanungstechnik GmbH, SIG Information Technology GmbH, SIG International Services GmbH,
SIG Beteiligungs GmbH, Pactiv Deutschland Holdinggesellschaft mbH, Omni-Pac GmbH Verpackungsmittel and Omni-
Pac Ekco GmbH Verpackungsmittel is organized as limited liability company (Gesellschaft mit beschränkter Haftung)
under the laws of Federal Republic of Germany (together the �German Entities�).

Under German law, the managing director (Geschäftsführer) of a (German) limited liability company may be entitled
to indemnity for payments made due to liability to third parties, provided that the managing director has not breached any of
his duties owed to the company. A limited liability company (or a third party) may contractually commit to indemnify its
managing directors in advance. However, such prior commitment to indemnification is subject to the general limitations of
contract law according to which indemnification for willful (vorsätzliche) breaches of duty is void. Whether prior
arrangements providing for indemnification in case of gross negligence are valid and legally enforceable is disputed.

It is generally in the discretion of the shareholders of a German limited liability company to waive the company�s
claims against its managing directors based on their breaches of duties. The company�s claims against a managing director
based on the breach of his duty to comply with capital maintenance or capital increase requirements or to file for insolvency
without undue delay (Sections 64, 43, 30, 33, 9b of the German Limited Liability Company Act) cannot be waived by the
shareholders, provided that the compensation of damages is required to discharge liabilities owed to the company�s
creditors.

All Director and Officer insurance is subject to the mandatory restrictions imposed by German law.

Mexico Registrants

Each of Grupo CSI de México, S. de R.L. de C.V., CSI en Ensenada, S. de R.L. de C.V., CSI en Saltillo, S. de R.L. de
C.V., CSI Tecniservicio, S. de R.L. de C.V., Bienes Industriales del Norte, S.A. de C.V., Técnicos de Tapas Innovativas,
S.A. de C.V., Evergreen Packaging México, S. de R.L. de C.V., Reynolds Metals Company de México, S. de R.L. de C.V.,
Pactiv Foodservice Mexico, S. de R.L. de C.V., Grupo Corporativo Jaguar, S.A. de C.V., Servicios Industriales Jaguar, S.A.
de C.V., Servicio Terrestre Jaguar, S.A. de C.V. and Pactiv México, S. de R.L. de C.V., is incorporated in Mexico under the
General Law of Commercial Companies (�Ley General de Sociedades Mercantiles�) (the �GLCC�). The GLCC is mute on
commercial companies providing indemnification to their directors, officers or agents. Likewise, the charter/by-laws of
such Mexican entities contain no provision on indemnification to their directors, officers or agents. However, resolutions
adopted in 2009 and/or 2010 and/or 2011 by the shareholders of each of such Mexican companies approved that the
company shall indemnify the attorneys-in-fact named therein against any liability, loss, costs, charges or expenses arising
from the exercise of the powers of attorney granted to them under such resolutions, which powers of attorney pertain, inter
alia, to the transactions subject matter of this Registration Statement.

Switzerland Registrants

Neither Swiss statutory law nor any of the articles of association or organizational regulations of each of SIG
Combibloc Group AG, SIG Technology AG, SIG allCap AG, SIG Combibloc (Schweiz) AG, SIG
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Schweizerische Industrie-Gesellschaft AG, SIG Combibloc Procurement AG and SIG Reinag AG contain any specific
provision regarding the indemnification of directors and officers.

According to Swiss law, a corporation, under certain circumstances, may, or may be required to indemnify its directors
and officers against losses and expenses incurred by them in the execution of their duties, unless the losses and expenses
arise from the directors� or officers� negligence or willful misconduct.

United Kingdom Registrants

The Companies Act 2006 (the ��Act��)

The Act provides that any provision that purports to exempt a director of a company (to any extent) from liability for
negligence, default, breach of duty or breach of trust in relation to the company is void (section 232(1)).

Furthermore, the Act provides that any provision by which a company directly or indirectly provides an indemnity (to
any extent) for a director of the company or of an associated company (as defined in section 256 of the Act, an �Associated
Company�) for such liability is also void save as expressly provided by the Act (section 232(2)).

The Act expressly permits indemnification of a director where (a) the company or an Associated Company purchases
insurance against any such liability for a director of the company or of an Associated Company (section 233 of the Act);
(b) the indemnity is a �qualifying third party indemnity provision� as defined in section 234 of the Act; or (c) the indemnity
is a �qualifying pension scheme indemnity provision� as defined in section 235 of the Act.

A qualifying third party indemnity provision may cover liability incurred by a director to any person other than the
company or an Associated Company. Such provision, however, may not provide indemnity against (a) a fine imposed in
criminal proceedings; (b) a sum payable to a regulatory authority by way of a penalty in respect of non-compliance with any
requirement of a regulatory nature (however arising); (c) any liability incurred by the director in defending criminal
proceedings in which he is convicted; (d) the defence costs of civil proceedings successfully brought against the director by
the company or an Associated Company; or (e) the costs of unsuccessful application by the director for relief under
section 661(3) or (4) of the Act (power of the court to grant relief in case of acquisition of shares by innocent nominee) or
section 1157 of the Act (power of the court to grant relief in case of honest and reasonable conduct).

A qualifying pension scheme indemnity provision is a provision indemnifying a director of a company that is a trustee
of an occupational pension scheme against liability incurred in connection with the company�s activities as trustee of the
scheme. Such provision may not provide indemnity against (a) a fine imposed in criminal proceedings; (b) a sum payable to
a regulatory authority by way of a penalty in respect of non-compliance with any requirement of a regulatory nature
(however arising); or (c) any liability incurred by the director in defending criminal proceedings in which he is convicted.

Articles of Association

Reynolds Subco (UK) Limited

The Articles of Association of Reynolds Subco (UK) Limited provide that the directors of the company may make
payments towards policies of insurance (including insurance against negligence or breach of duty to the company by such
person further described in this paragraph) for the benefit of or in respect of any person who is or was at any time director
or officer of the company or of any company which is a subsidiary of the company, or is allied to or associated with the
company or with any such subsidiary (and for the benefit of the wives, husbands, widows, widowers, families and
dependents of any such person) (Article 77(c) of the Articles of Association of Reynolds Subco (UK) Limited).

In addition, the Articles of Association of Reynolds Subco (UK) Limited provide that, subject to the provisions of the
Act, every director or other officer of the company or person acting as an alternate director shall be entitled to be
indemnified out of the assets of the company against all costs, charges, expenses, losses
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or liabilities which he may sustain or incur in or about the execution of his duties to the company or otherwise in relation
thereto (Article 106 of the Articles of Association of Reynolds Subco (UK) Limited).

Closure Systems International (UK) Limited (�CSI UK�) and Reynolds Consumer Products (UK) Limited (�RCP UK�)

The Articles of Association of CSI UK and RCP UK respectively provide that the directors of the company may
purchase and maintain for any director or officer of the company or any director of an Associated Company, insurance
against any liability incurred by him in connection with any negligence, default, breach of duty or breach of trust by him in
relation to the company or otherwise in connection with his duties, powers or office (Article 12.1(a) of the Articles of
Association of each of CSI UK and RCP UK).

In addition, the Articles of Association of each of CSI UK and RCP UK provide that every director and officer of the
company shall be indemnified out of the assets of the company against any loss or liability incurred by him in defending
any proceedings in which judgment is given in his favour or in which he is acquitted or in connection with any application
in which relief is granted to him by the court from any liability incurred by him in connection with any negligence, default,
breach of duty or breach of trust by him in relation to the company or otherwise in connection with his duties, powers or
office (Article 12.1(b) of the Articles of Association of each of CSI UK and RCP UK).

SIG Combibloc Limited

The Articles of Association of SIG Combibloc Limited provide that, subject to the provisions of the Act, every director
or other officer of the company shall be indemnified out of the assets of the company against any liability incurred by him
in defending any proceedings, whether civil or criminal, in which judgment is given in his favour or in which he is acquitted
or in connection with any application in which relief is granted to him by the court from liability for negligence, default,
breach of duty or breach of trust in relation to the affairs of the company (Regulation 118 Companies Act 1985 Table A).

SIG Holdings (UK) Limited

The Articles of Association of SIG Holdings (UK) Limited provide that, subject to the provisions of the Act, every
director or other officer of the company shall be indemnified out of the assets of the company against losses and liabilities
which he incurs otherwise than as a result of his own negligence or default, in connection with the performance of his duties
as such and against any liability incurred by him in defending any proceedings, whether civil or criminal, in which
judgment is given in his favour or where the proceedings are withdrawn or settled on terms which do not include a finding
or admission of a material breach of duty by him or in which he is acquitted or in connection with any application in which
relief is granted to him by the court from liability for negligence, default, breach of duty or breach of trust in relation to the
affairs of the company (Regulation 118 Companies Act 1985 Table A as amended by Article 28 of the Articles of
Association of SIG Holdings (UK) Limited).

In addition, the Articles of Association of SIG Holdings (UK) Limited provide that, subject to the provisions of the Act
and with the approval of the parent company of SIG Holdings (UK) Limited, the directors may purchase and maintain
insurance at the expense of the company for the benefit of the directors or other officers against liability which attaches to
them or loss or expenditure which they incur in relation to anything done or omitted or alleged to have been done or omitted
as directors or officers (Article 28 of the Articles of Association of SIG Holdings (UK) Limited).

Kama Europe Limited (�Kama�) and Ivex Holdings, Ltd. (�Ivex�)

The Articles of Association of Kama and Ivex respectively provide that, subject to the provisions of the Act, every
director and officer of the company shall be indemnified out of the assets of the company against all losses and liabilities
which he may sustain or incur in or about the execution of the duties of his office or otherwise in relation thereto, including
any liability incurred by him in defending any proceedings, whether civil or criminal, in which judgment is given in his
favour or in which he is acquitted or in connection with
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any application in which relief is granted to him by the court, and no director or officer shall be liable for any loss, damage
or misfortune which may happen to or be incurred by the company in the execution of his office or in relation thereto. This
Article shall only have effect in so far as its provisions are not avoided by Section 310 of the Act (Article 13(a) of the
Articles of Association of each of Kama and Ivex).

In addition, the directors of each of Kama and Ivex shall have the power to purchase and maintain for any director or
officer of the company insurance against any such liability as is referred to in Section 310(1) of the Act (Article 13(b) of the
Articles of Association of each of Kama and Ivex).

The Baldwin Group Limited (�BGL�), Omni-Pac U.K. Limited (�Omni�) and J. & W. Baldwin (Holdings) Limited
(�BHL�)

The Articles of Association of BGL, Omni and BHL respectively provide that, as provided below, a director of the
company or an associated company may be indemnified out of the company�s assets against (a) any liability incurred by
that director in connection with any negligence, default, breach of duty or breach of trust in relation to the company or an
associated company, (b) any liability incurred by that director in connection with the activities of the company or an
associated company in its capacity as a trustee of an occupational pension scheme (as defined in section 235(6) of the
Companies Act 2006), and/or (c) any other liability incurred by that director as an officer of the company or an associated
company. This article does not authorize any indemnity which would be prohibited or rendered void by any provision of the
Companies Acts or by any other provision of law. In this article, (x) companies are associated if one is a subsidiary of the
other or both are subsidiaries of the same body corporate, and (y) a �relevant director� means any director or former
director of the company or an associated company. (Article 52 of the model articles for private companies limited by shares
contained in Schedule 1 of the Companies (Model Articles) Regulations 2008 (SI 2008/3229)).

In addition, the Articles of Association of BGL, Omni and BHL respectively provide that the directors may decide to
purchase and maintain insurance, at the expense of the company, for the benefit of any relevant director in respect of any
relevant loss. In this article, (a) a �relevant director� means any director or former director of the company or an associated
company,(b) a �relevant loss� means any loss or liability which has been or may be incurred by a relevant director in
connection with that director�s duties or powers in relation to the company, any associated company or any pension fund or
employees� share scheme of the company or associated company, and (c) companies are associated if one is a subsidiary of
the other or both are subsidiaries of the same body corporate. (Article 53 of the model articles for private companies limited
by shares contained in Schedule 1 of the Companies (Model Articles) Regulations 2008 (SI 2008/3229)).

In addition, the Articles of Association of BGL, Omni and BHL respectively provide that an alternate director may be
indemnified by the Company to the same extent as his appointor. (Article 11.5 of the Articles of Association of each of
BGL, Omni and BHL).

Netherlands Registrants

Closures Systems International B.V., Reynolds Consumer Products International B.V., Evergreen Packaging
International B.V. and Reynolds Packaging International B.V. are each incorporated under the laws of The Netherlands.
Under Dutch law the following applies with respect to the liability of members of the managing board and possible
indemnification by Closures Systems International B.V., Reynolds Consumer Products International B.V., Evergreen
Packaging International B.V. and Reynolds Packaging International B.V.

As a general rule, members of the managing board are not liable for obligations incurred by or on behalf of the
company. Under certain circumstances, however, members of the managing board may be liable to the company for
damages in the event of improper or negligent performance of their duties. They may be jointly and severally liable for
damages to the company and to third parties for infringement of the articles of association or of certain provisions of the
Dutch Civil Code. In certain circumstances, members of the managing board may also incur additional specific civil and
criminal liabilities.
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With respect to their liability with respect to the company the following applies. As a general rule, each director of the
managing board must properly perform the duties assigned to him or her. Failure of a director in his duties does not
automatically lead to liability. Liability is only incurred in case of severe reproach. The liability of directors towards the
company can be waived by a discharge (décharge). Discharge is generally granted by the general meeting of shareholders.
Such discharge in principle only releases directors from liability for actions which have been disclosed at or to the general
meeting of shareholders or which appear from the annual accounts. A discharge does not affect the liability of the directors
towards third parties or their liability to any trustee in bankruptcy.

With respect to directors� liability with respect to third parties, there are various statutory grounds pursuant to which a
director of the managing board may be held liable, such as specific liability in bankruptcy, liability for tax debts, social
security contributions and contributions to mandatory pension funds, liability based on tort, liability for misrepresentation in
annual accounts and personal liability of directors under Dutch criminal law (including economic offenses).

Luxembourg Registrants

Beverage Packaging Holdings (Luxembourg) I S.A. and Reynolds Group Issuer (Luxembourg) S.A. are both public
limited liability companies (sociétés anonymes) incorporated under the laws of the Grand Duchy of Luxembourg. Beverage
Packaging Holdings (Luxembourg) III S.à r.l. and Evergreen Packaging (Luxembourg) S.à r.l. are private limited liability
companies (sociétés à responsabilité limitée) incorporated under the laws of the Grand Duchy of Luxembourg.

Beverage Packaging Holdings (Luxembourg) I S.A. has a two-tier structure composed of a management board
(directoire) and of a supervisory board (conseil de surveillance) whereas Reynolds Group Issuer (Luxembourg) S.A. has a
one-tier structure composed of a board of directors.

Articles 59 § 1, 60bis-10 § 1 and 60bis-16 § 1 of the Luxembourg law on commercial companies dated August 10,
1915, as amended (the �Corporate Law�) provides that a director, a management board member and a supervisory board
member of a public limited liability company are personally and individually liable towards the company for wrongful acts
committed by each of them personally in the course of their management or supervision, when applicable, of the
company�s affairs. Pursuant to articles 59 § 2, 60bis-10 § 2 and 60bis-16 § 2 of the Corporate Law, third parties (e.g.,
creditors, insolvency receiver) also have the right to act against directors, management board members and supervisory
board members who have acted wrongfully if the fault of the director, management board member and/or the supervisory
board member consists in a breach of the Corporate Law (e.g., failure to convene the annual general meeting of
shareholders, to publish the annual accounts, etc.) or in a breach of the articles of association of the company (e.g., by
undertaking an action not permitted by the corporate purpose of the company). These provisions also apply to managers of
private limited liability companies.

Further, an action for liability may also lie against one or several directors/management board members/supervisory
board members/managers by the company or third parties on the basis of the rules of general civil liability (articles 1382
and 1383 of the Luxembourg civil code).

In certain cases, acts which imply civil liability may also be the basis of the criminal offences, such as forgery or
breach of trust, as provided for by the Luxembourg criminal code. Finally, the Corporate Law provides for specific criminal
offences applicable to company directors/management board members/supervisory board members/managers.

The liability of directors/management board members/supervisory board members of public limited liability companies
and managers of private limited liability companies is generally considered to be a matter of public policy (�ordre public�)
irrespective of whether such liability is engaged towards the company or towards third parties. It is likely that Luxembourg
courts would not admit exclusion on directors�/management board members�/supervisory board members�/managers�
liability by contract or through the company�s constitutional documents.

II-21

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Luxembourg law does not contain any specific provision regarding the indemnification of directors/management board
members/supervisory board members/managers and officers. Nothing prohibits the directors/management board members/
supervisory board members/managers of the company from entering into an insurance contract covering the liability
directors/management board members/supervisory board members/managers may incur in their capacity as such. The
company can also validly agree to indemnify its directors/management board members/supervisory board members/
managers against the consequences of liability actions brought by third parties, to the extent that such indemnification
agreement does not cover willful acts or gross negligence.

The articles of incorporation of Beverage Packaging Holdings (Luxembourg) I S.A. contain the following
indemnification provision for its directors and officers:

�The Company may indemnify any member of the Board of Management or officer and his heirs, executors and
administrators, against expenses reasonably incurred by him in connection with any action, suit or proceeding to which
he may be made a party by reason of his being or having been a member of the Board of Management or officer of the
Company or, at his request, of any other corporation of which the Company is a shareholder or creditor and from
which he is not entitled to be indemnified, except in relation to matters as to which he shall be finally adjudged in such
action, suit or proceeding to be liable for gross negligence or misconduct. In the event of a settlement, indemnification
shall be provided only in connection with such matters covered by the settlement as to which the Company is advised
by counsel that the person to be indemnified did not commit such a breach of duty. The foregoing right of
indemnification shall not exclude other rights to which he may be entitled.�

The articles of association of Reynolds Group Issuer (Luxembourg) S.A., Beverage Packaging Holdings
(Luxembourg) III S.à r.l. and Evergreen Packaging (Luxembourg) S.à r.l. are silent as to the issue of indemnification of their
directors/managers and officers.

Guernsey Registrant

SIG Asset Holdings Limited (the �Guernsey Company�) is a non-cellular company limited by shares incorporated and
registered under the laws of the Island of Guernsey.

The Companies (Guernsey) Law, 2008, as amended (the ��Law��)

The Law states that any provision in a company�s memorandum, articles, in any contract or otherwise that purports to
exempt a director of a company (to any extent) from any liability that would otherwise attach to him in connection with any
negligence, default, breach of duty or breach of trust in relation to that company is void (section 157(1)).

Furthermore, the Law provides that any provision by which a company directly or indirectly provides an indemnity (to
any extent) for a director of the company, or an associated company, against any liability attaching to him in connection
with any negligence, default, breach of duty or breach of trust in relation to the company of which he is a director shall be
void (section 157(2)), save as expressly permitted by the Law.

The Law expressly permits indemnification against liability incurred by a director to a person other than the company
or an associated company (a third party indemnity provision). Such provision however may not provide any indemnity
against:

1. any liability of the director to pay:

a. a fine imposed in criminal proceedings;

b. a sum payable to a regulatory authority by way of a penalty in respect of non-compliance with any
requirement of a regulatory nature (however arising), or

2. any liability incurred by the director:

a. in defending criminal proceedings in which he is convicted,
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b. in defending civil proceedings brought by the company, or an associated company, in which judgment is
given against him, or

c. in connection with an application for relief from liability for officers under section 522 of the Law in
which the Court refuses to grant him relief.

In addition, the Law allows a company to purchase and maintain insurance against any liability in connection with any
negligence, default, breach of duty or breach of trust for a director of the company or an associated company.

Articles of Incorporation of the Guernsey Company (the ��Articles��)

Article 25 of the Articles provides that without prejudice to Article 37 the directors of the Guernsey Company have the
power to purchase and maintain insurance for or for the benefit of any persons who are or were at any time directors,
officers or employees of the Guernsey Company, or of any other company which is its holding company or in which the
Guernsey Company or such holding company or any of the predecessors of the Guernsey Company or of such holding
company has any interest whether direct or indirect or which is in any way allied to or associated with the Guernsey
Company, or of any subsidiary undertaking of the Guernsey Company or of any such other company, including (without
prejudice to the generality of the foregoing) insurance against any liability incurred by such persons in respect of any act or
omission in the actual or purported execution and/or discharge of their duties and/or the exercise or purported exercise of
their powers and/or otherwise in relation to or in connection with their duties, powers or offices in relation to the Guernsey
Company or any other such company or subsidiary undertaking.

Article 37 of the Articles provides that the directors, secretary and other officers or servants or agents for the time
being of the Guernsey Company are to be indemnified out of the assets of the Guernsey Company from and against all
actions, costs, charges, losses, damages and expenses in respect of which they may lawfully be indemnified which they or
any of them shall or may incur or sustain by reason of any contract entered into or any act done, concurred in, or omitted, in
or about the execution of their duty or supposed duty or in relation thereto, except such (if any) as they shall incur or sustain
by or through their own willful act, negligence or default respectively. This Article also provides that none of them will be
answerable for the acts, receipts, negligence or defaults of the other or others of them, or for joining in any receipt for the
sake of conformity, or for any bankers or other persons with whom any moneys or effects belonging to the Guernsey
Company shall or may be lodged or deposited for safe custody, or for any bankers, brokers, or other persons into whose
hands any money or assets of the Guernsey Company may come, or for any defect of title of the Guernsey Company to any
property purchased, or for the insufficiency or deficiency or defect of title of the Guernsey Company, to any security upon
which any moneys of the Guernsey Company shall be invested, or for any loss or damage occasioned by an error of
judgment or oversight on their part, or for any other loss, damage or misfortune whatsoever which happens in the execution
of their respective offices or in relation thereto, except if the same shall happen by or through their own willful act,
negligence or default respectively.

Hong Kong Registrants

Each of Closure Systems International (Hong Kong) Limited, SIG Combibloc Limited and Evergreen Packaging
(Hong Kong) Limited is incorporated under the laws of Hong Kong.

Section 165 of the Companies Ordinance of Hong Kong, Cap 32 (the �CO�) declares void any provision in the articles
of a company or in any contract with the company with the purpose of exempting any officer of the company (including a
director) from, or indemnifying him against, any liability to the company or a related company that, by virtue of any rule of
law, would otherwise attach to him in respect of any negligence, default, breach of duty or breach of trust. A company may,
however, indemnify any officer of the company against any liability incurred by him in defending any civil or criminal
proceedings in which judgment is given in his favour, in which he is acquitted or in connection with a successful application
for relief under section 358 of the CO .
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Section 165 of the CO further provides that a company may however purchase and maintain for any officer:

(a) insurance against any liability to the company or any other party in respect of negligence, default, breach of
duty or breach of trust (save for fraud) of which he may be guilty in relation to the company or a related company; and

(b) insurance against any liability incurred by him in defending any proceedings, whether civil or criminal, taken
against him for any negligence, default, breach of duty or breach of trust (including fraud) of which he may be guilty
in relation to the company or a related company.

In accordance with the CO, the Articles of Association of Closure Systems International (Hong Kong) Limited, SIG
Combibloc Limited and Evergreen Packaging (Hong Kong) Limited provide that each of the companies may:

(a) indemnify any officer of the company against (and, in the case of SIG Combibloc Limited, that each officer of
the company shall be indemnified out of the assets of the company against) any liability incurred by him in relation to
the company or a related company in defending any civil or criminal proceedings in which judgment is given in his
favour, in which he is acquitted or in connection with any successful application under section 358 of the CO;

(b) purchase and maintain for any officer of the company insurance against liability to the company, a related
company or any other party in respect of any negligence, default, breach of duty or breach of trust (but not fraud) of
which he may be guilty in relation to the company or a related company; and

(c) purchase and maintain for any officer of the company insurance against liability incurred by him in defending
any civil or criminal proceedings taken against him for any negligence, default, breach of duty or breach of trust
(including fraud) of which he may be guilty in relation to the company or a related company.

In addition, the Articles of Association of Closure Systems International (Hong Kong) Limited and Evergreen
Packaging (Hong Kong) Limited provide that, subject to section 165 of the CO, if any director and/or other person shall
become personally liable for the payment of any sum primarily due from the company, the directors may execute or cause
to be executed any mortgage, charge, or security over or affecting the whole or any part of the assets of the company by
way of indemnity to secure the director and/or person so becoming liable as aforesaid from any loss in respect of such
liability.

Brazil Registrants

Closure Systems International (Brazil) Sistemas de Vedação Ltda. (�CSI Brazil�), SIG Combibloc do Brasil Ltda.
(�SIG Combibloc�) and SIG Beverages Brasil Ltda. (�SIG Beverages�) are incorporated as limited liability companies
under the laws of Brazil.

Organizational Documents

The articles of association and other organizational documents of CSI Brazil, SIG Combibloc and SIG Beverages do
not include any provision in the sense that the managers or attorneys of each company are insured or indemnified in any
manner against liability which any of them may incur in his/her capacity as such.

There are, however, quotaholders� resolutions of CSI Brazil, SIG Combibloc and SIG Beverages, whereby their
quotaholders: (i) Closure Systems International B.V. and Closure Systems International Holdings, Inc.; (ii) SIG Austria
Holding GmbH and SIG Combibloc S.A.; and (iii) SIG Euro Holding AG & Co. KGaA and SIG Beverages Germany
GmbH, respectively, ordered specific managers of the companies (�Managers�), as

II-24

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


well as any attorneys-in-fact duly appointed by these Managers for such purpose (�Attorneys�) to execute certain
documents in connection with the transactions described below:

a) CSI Brazil: (i) quotaholders� resolution executed on January 21, 2009, authorizing the execution of documents
pertaining to Project Apple, (ii) quotaholders� resolution executed on October 17, 2009, authorizing the execution of
documents pertaining to the RGHL Transaction, (iii) quotaholders� resolution executed on October 26, 2009, ratifying
and authorizing the execution of documents within the RGHL Transaction with an increased indebtedness,
(iv) quotaholders� resolution executed on April 29, 2010 authorizing the execution of documents pertaining to the
Evergreen Transaction, and (v) quotaholders� resolution executed on September 23, 2010 authorizing the execution of
documents pertaining to the Pactiv Transaction;

b) SIG Combibloc: (i) quotaholders� resolution executed on March 26, 2010, authorizing the execution of
documents pertaining to the RGHL Transaction, and (ii) quotaholders� resolution executed on September 22, 2010
authorizing the execution of documents pertaining to the Pactiv Transaction; and

c) SIG Beverages: (i) quotaholders� resolution executed on March 29, 2010, authorizing the execution of
documents pertaining to the RGHL Transaction, and (ii) quotaholders� resolution executed on September 22, 2010
authorizing the execution of documents pertaining to the Pactiv Transaction.

As a consequence of such determinations, the quotaholders of CSI Brazil, SIG Combibloc and SIG Beverages
specifically release the Managers and/or the Attorneys, through such quotaholders� resolutions, from any liabilities
resulting from any claims, suits, complaints and any other types of liabilities that could be brought against the Managers
and/or the Attorneys as a result of the execution of the documents therein ordered to be executed.

Statutory Provisions

Please note that according to the articles of association of CSI Brazil and SIG Beverages, in the omission of the laws
applicable to limited liability companies and of the companies� articles of association, the law applicable to corporations,
Law No. 6,404/76 (�Law of Corporations�), shall apply. Regarding SIG Combibloc, since its articles of association do not
provide for the applicability of the Law of Corporations, it is governed by the rules applicable to limited liability companies
(sociedades limitadas) complemented by the rules applicable to partnerships (sociedades simples), both contained in the
Brazilian Civil Code (Law No. 10,406, dated January 10, 2002), pursuant to Article 1,053, sole paragraph of the same
Code.

The provisions set forth both in the Brazilian Civil Code (article 1,016) and in the Law of Corporations
(article 158) establish, as a general rule, that the managers of limited liability companies are not liable for the acts
performed on behalf of the company, but are liable for any damage resulting from willful misconduct or malicious intent
(dolo) in relation to their duties and from acts performed negligently (culpa strictu sensu).

Please note that in case of acts performed in violation of the law or of the company�s articles of association, the
liability of the manager is strict (responsabilidade objetiva), regardless of the managers� malicious intent or negligent
behavior. It is also worth mentioning that the liability of the managers may be repelled in the following hypotheses: (i) cases
of force majeure or acts of God; or (ii) evidence that the manager acted in good faith and in accordance with the interests of
the company (Article 159, Paragraph 6, of Law No. 6,404/76).

Costa Rica Registrant

According to section 91 of the Costa Rican Code of Commerce (�CR Code of Commerce�), the Manager or
Submanager can only delegate its powers when the bylaws expressly authorize them to delegate them. Otherwise, the
person that delegates the powers will be liable. According to section 92 of the CR Code of Commerce, the Manager or
Managers of a Limited Liability Company shall be personally liable towards CSI Closure Systems Manufacturing de Centro
America, S.R.L. (the �Costa Rican Registrant�) and third parties, if their actions breach their mandate, are illegal or against
the bylaws of the Costa Rican Registrant. Moreover,
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according to article 100 of the CR Code of Commerce, the managers are personally liable for any distribution of dividends
not based on net realized earnings or exceeding such amount.

The CR Code of Commerce does not explicitly address the issue whether or not a company may eliminate or limit the
Manager or Managers liability to the company. Nevertheless, please be advised that the Manager or Managers of the Costa
Rican Registrant may be released of liability while executing actions ordered by the quota holders, if such actions are not
illegal or do not breach the terms of the mandate or the bylaws.

Austria Registrant

(a) Each of SIG Austria Holding GmbH and SIG Combibloc GmbH is organized as a limited liability company
under the laws of the Republic of Austria.

Under Austrian corporate law, an Austrian limited liability company (Gesellschaft mit beschränkter Haftung, GmbH)
is represented by its managing director(s) (Geschäftsführer), a statutory corporate body, and/or its authorized
representatives (Prokuristen), who are optional attorneys-in-fact with their power of representation governed by statutory
Austrian law.

A managing director who is acting on behalf of the GmbH and who violates the standard of care of a prudent and
conscientious business man (Sorgfalt eines ordentlichen und gewissenhaften Geschäftsmannes) or other statutory
provisions, in principle, can only be held liable for damages by the GmbH. Direct claims of third parties against a managing
director acting on behalf of the GmbH may only be filed (with success) if the managing director negligently violated certain
statutory duties owed towards those third parties.

A GmbH may indemnify a managing director unless (in principle) (i) the managing director has acted with gross
negligence (grobe Fahrlässigkeit) or willful misconduct (Vorsatz), (ii) creditors of the GmbH cannot satisfy their claims
against the GmbH (due to lack of assets) or (iii) the managing director has violated certain statutory provisions (i.e.
provisions for the benefit of third parties, in particular creditors of the GmbH, or provisions relating to raising or
maintaining share capital). An indemnification by a third party (e.g. a group company) is (in principle) admissible.

An authorized representative is in terms of liability or indemnification not subject to Austrian corporate law but might
be subject to limitations of liability pursuant to Austrian employment law, such as the Employee Liability Act
(Dienstnehmerhaftpflichtgesetz, DHG), which provides for certain exemptions from liability, e.g. in case of venial
misperformance (entschuldbare Fehlleistung) by the employee.

(b) SIG Combibloc GmbH & Co KG is organized as a limited partnership under the laws of the Republic of
Austria.

Under Austrian law, a limited partnership (Kommanditgesellschaft, KG) is formed by at least one partner with
unlimited liability (Komplementär; general partner) and at least one partner with limited liability (Kommanditist, limited
partner). If the general partner is a limited liability company (Gesellschaft mit beschräntker Haftung, GmbH; see above),
the KG is called �GmbH & Co KG�.

The general partner of a KG is responsible for the representation of the KG towards third parties. In the case of a
GmbH & Co KG, the general partner (a GmbH) is again represented by its managing director(s). A KG also might be
represented by authorized representatives (Prokuristen). As to the liability and indemnification of the managing director(s)
of the general partner and authorized representatives of the KG, please refer to (a) above.

Hungary Registrant

CSI Hungary Manufacturing and Trading Limited Liability Company Kft. is incorporated under the laws of Hungary.

Under Subsection 2 of Section 22 of Act. No IV. of 2006 on the companies, a director of a company may either pursue
its activities on the basis of a mandate agreement or in the frame of an employment relationship.
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Should the director be employed, Section 174 of the Act No. XXII of 1992 on the Labor Code provides so that the
employer shall fully indemnify the employee against all damages incurred by him/her in relation to the employment
relationship. The employer shall be relieved of all liabilities, if it proves that the damage occurred (i) due to a reason falling
out of its business operations, which is not being able to be prevented, or (ii) as a result of the unpreventable behavior of the
party incurring the damage. Damages that occurred as a result of the imputable behavior of the employee shall not be
indemnified.

Neither Hungarian law nor the articles of associations of CSI Hungary Manufacturing and Trading Limited Liability
Company Kft. provides for further rules in respect of indemnification or insurance.

Thailand Registrant

There are no provisions of Thai law which specifically deal with a company�s right or obligation to indemnify its
directors or employees against liability incurred by such persons in their capacity as the company�s directors or employees.
The constitutional documents of SIG Combibloc Ltd. do not contain any such provisions.

In this regard, however, Section 816 paragraph three of the Civil and Commercial Code of Thailand provides that if an
agent, by reason of the execution of the matters entrusted to him/her, suffers damage without fault on his/her part, such
agent may claim compensation from the principal. When a director or employee of a company deals with third parties for
the business of the company as entrusted, such director or employee will be regarded as the company�s agent. As such, if
SIG Combibloc Ltd. has entrusted a matter to any of its directors or employees, whether explicitly or impliedly, and such
director or employee executes that matter in good faith and with reasonable care, SIG Combibloc Ltd. may be required to
indemnify such director or employee against any liability incurred (including any expenses reasonably incurred) by such
person in connection with such entrusted matter.

Director and Officer Indemnity and Insurance Agreements

Registration Rights Agreements

The registration rights agreements filed as Exhibits 4.7, 4.8, 4.9, 4.10, 4.11, 4.12, 4.12.5 and 4.12.8 to this registration
statement provide for the indemnification of the control persons of the registrants by the holders of any exchange securities
against certain liabilities.

Indemnification Agreements

RGHL has agreed to indemnify certain directors and officers. The indemnification agreements are jurisdiction and
company specific agreements.

The indemnification agreements filed as Exhibits 10.6 through 10.90 and 10.112 through 10.129 to this registration
statement provide for the indemnification of the directors of each of the Issuers, SIG Austria Holding GmbH, SIG
Combibloc GmbH (Austria), SIG Combibloc GmbH & Co. KG, Pactiv Canada, Inc., Closure Systems International
Holdings (Germany) GmbH, Closure Systems International Deutschland GmbH, SIG Euro Holding AG & CO KGaA,
Omni-Pac Ekco GmbH Verpackungsmittel, Omni-Pac GmbH Verpackungsmittel, Pactiv Deutschland Holdinggesellschaft
mbH, SIG Beverages Germany GmbH, SIG Coblibloc Holding GmbH, SIG Combibloc Systems GmbH, SIG Combibloc
GmbH (Germany), SIG Combibloc Zerspanungstechnik GmbH, SIG Information Technology GmbH, SIG International
Services GmbH, SIG Beteilingungs GmbH, SIG Asset Holdings Ltd., Closure Systems International (Hong Kong) Limited,
Evergreen Packaging (Hong Kong) Limited, SIG Combibloc Limited (Hong Kong), Closure Systems International
Holdings (Japan) KK, Closure Systems International Japan, Limited, Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) III S.à r.l., Reynolds Group Issuer (Luxembourg) S.A., Reynolds Consumer
Products (Luxembourg) S.à r.l. (merged with and into Beverage Packaging Holdings (Luxembourg) III S.à r.l.), Closure
Systems International (Luxembourg) S.à r.l. (merged with and into Beverage Packaging Holdings (Luxembourg) III S.à r.l.),
SIG Finance (Luxembourg) S.à r.l. (liquidated on January 18, 2011), Evergreen Packaging (Luxembourg) S.à r.l, Closure
Systems
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International B.V., Reynolds Consumer Products International B.V., Reynolds Packaging International B.V., Evergreen
Packaging International B.V., SIG allCap AG, SIG Combibloc Group AG, SIG Combibloc (Schweiz) AG, SIG Reinag AG,
SIG Schweizerische Industrie-Gesellschaft AG, SIG Technology AG, SIG Combibloc Procurement AG, SIG Combibloc
Ltd., Closure Systems International (UK) Limited, Reynolds Consumer Products (UK) Limited, Reynolds Subco (UK)
Limited (formerly BACO Consumer Products Limited), SIG Holdings (UK) Limited, SIG Combibloc Limited (UK), IVEX
Holdings, Ltd., Kama Europe, Ltd., The Baldwin Group Limited, J&W Baldwin (Holdings) Limited, Omni-Pac UK
Limited, Closure Systems International Holdings Inc., Closure Systems International Inc., Closure Systems International
Packaging Machinery Inc. (formerly known as Reynolds Packaging Machinery Inc.), Closure Systems Mexico Holdings
LLC, CSI Mexico LLC, Southern Plastics Inc., CSI Sales & Technical Services Inc., Reynolds Consumer Products
Holdings LLC, Reynolds Services Inc., Reynolds Foil Inc., Reynolds Consumer Products, Inc., Bakers Choice Products,
Inc., Reynolds Group Holdings Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer Inc., Closure Systems
International Americas, Inc., Reynolds Packaging Holdings LLC, Reynolds Flexible Packaging Inc., Ultra Pac, Inc.,
Reynolds Food Packaging LLC, Reynolds Packaging Kama Inc., Reynolds Packaging LLC, Reynolds Presto Products Inc.,
Evergreen Packaging Inc., Evergreen Packaging USA Inc., Evergreen Packaging International (US) Inc., Blue Ridge
Holdings Corp., Blue Ridge Paper Products Inc., BRPP, LLC, Pactiv LLC, Pactiv Factoring LLC, Pactiv RSA LLC, Pactiv
Retirement Administration LLC, Pactiv Germany Holdings, Inc., Pactiv International Holdings Inc., Pactiv Management
Company LLC, PCA West Inc., Prairie Packaging, Inc., PWP Holdings, Inc., PWP Industries, Inc., SIG Holding USA, SIG
Combibloc Inc., Newspring Industrial Corp. and Dopaco, Inc.

In addition to the indemnification agreements listed above, we have also entered into indemnification agreements with
officers of the RGHL Group other than our senior management, including an indemnification agreement with the directors
and officers of each registrant in connection with this registration statement.

By a Deed Poll of Indemnification by Rank Group dated December 22, 2009, Rank Group indemnifies each person
who, at or after the date of the deed poll, holds the office of director or statutory officer of (inter alia) any entity which it
controls incorporated in Australia or New Zealand (including RGHL). Subject to certain limitations set out in the deed poll
(including where the giving of such an indemnity is prohibited by law), each indemnified person is indemnified against any
costs he/she incurs in any proceeding that relates to liability for any act done or omission made in his/her capacity as a
director, statutory officer or employee of RGHL, in which proceeding such person is acquitted, or has judgment given in
his/her favor, or which is discontinued.

Insurance Policies

Rank Group has a Directors and Officers Liability Insurance Policy which insures the directors and officers of
RGHL�s subsidiaries and affiliates, against liability incurred in their capacities as directors and officers.

ITEM 21. EXHIBITS

Reference is made to the attached Exhibit Index.

ITEM 22. UNDERTAKINGS

The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this
registration statement:

(a) To include any prospectus required by section 10(a)(3) of the Securities Act of 1933;

(b) To reflect in the prospectus any facts or events arising after the effective date of the registration statement
(or the most recent post-effective amendment thereof) which, individually or in the aggregate, represent a
fundamental change in the information set forth in the registration statement. Notwithstanding the foregoing, any
increase or decrease in volume of securities offered (if
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the total dollar value of securities would not exceed that which was registered) and any deviation from the low or
high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the
Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than
a 20% change in the maximum aggregate offering price set forth in the �Calculation of Registration Fee� table in
the effective registration statement;

(c) To include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective
amendment shall be deemed to be a new registration statement relating to the securities offering therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered
which remain unsold at the termination of the offering.

(4) To file a post-effective amendment to the registration statement to include any financial statements required by
Item 8A of Form 20-F at the start of any delayed offering or throughout a continuous offering.

(5) That, for purposes of determining liability under the Securities Act of 1933 to any purchaser:

Each prospectus filed pursuant to Rule 424(b) as part of the registration statement relating to an offering, other
than registration statements relying on Rule 430B or other than prospectuses filed in reliance on Rule 430A, shall be
deemed to be part of and included in the registration statement as of the date it is first used after effectiveness.
Provided, however, that no statement made in a registration statement or prospectus that is part of the registration
statement or made in a document incorporated or deemed incorporated by reference into the registration statement or
prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such
first use, supersede or modify any statement that was made in the registration statement or prospectus that was part of
the registration statement or made in any such document immediately prior to such date of first use.

(6) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any
purchaser in the initial distribution of securities:

The undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant
pursuant to this registration statement, regardless of the underwriting method used to sell the securities to the
purchaser, if the securities are offered or sold to such purchaser by means of any of the following communications, the
undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such
purchaser:

(a) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to
be filed pursuant to Rule 424;

(b) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant
or used or referred to by the undersigned registrant;

(c) The portion of any other free writing prospectus relating to the offering containing material information
about the undersigned registrant or its securities provided by or on behalf of the undersigned registrant; and

(d) Any other communication that is an offer in the offering made by the undersigned registrant to the
purchaser.

(7) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers and controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been
advised that in the opinion of the Securities and Exchange Commission such
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indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than payment by the registrant of expenses incurred or paid by a director,
officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such
director, officer or controlling person in connection with the securities being registered, the registrant will, unless in the
opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the
question of whether such indemnification by it is against public policy as expressed in the Act and will be governed by the
final adjudication of such issue.

II-30

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Reynolds Group Holdings Limited has duly
caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in
the City of Lake Forest, Illinois on February 8, 2012.

Reynolds Group Holdings Limited

By: /s/ Thomas James Degnan
Name: Thomas James Degnan
Title: Chief Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Thomas James Degnan

Chief Executive Officer and Director (Principal Executive Officer)

*
Allen Philip Hugli

Chief Financial Officer (Principal Financial Officer and Principal
Accounting Officer)

*
Graeme Richard Hart

Director

*
Bryce McCheyne Murray

Director

*
Gregory Alan Cole

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrants have duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Sydney, Australia on February 8, 2012.

Reynolds Group Issuer Inc.
Reynolds Group Holdings Inc.

By: /s/ Gregory Alan Cole
Name: Gregory Alan Cole
Title: President

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Gregory Alan Cole

President and Director of each above named registrant (Principal
Executive Officer)

*
Allen Philip Hugli

Principal Financial Officer, Principal Accounting Officer and
Director of each above named registrant

*
Helen Dorothy Golding

Director of each above named registrant

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Reynolds Group Issuer LLC has duly caused
this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City
of Sydney, Australia on February 8, 2012.

Reynolds Group Issuer LLC

By: Reynolds Group Holdings Inc.,
its sole member

By: /s/ Gregory Alan Cole
Name: Gregory Alan Cole
Title: President

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Gregory Alan Cole

President and Director of its sole member (Principal Executive
Officer)

*
Allen Philip Hugli

Principal Financial Officer, Principal Accounting Officer and
Director of its sole member

*
Helen Dorothy Golding

Director of its sole member

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Reynolds Group Issuer (Luxembourg) S.A.
has duly caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Lake Forest, Illinois on February 8, 2012.

Reynolds Group Issuer (Luxembourg) S.A.

By: /s/ Thomas James Degnan
Name: Thomas James Degnan
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Thomas James Degnan

Principal Executive Officer

*
Allen Philip Hugli

Principal Financial Officer and Principal Accounting Officer

*
Gregory Alan Cole

A Director

*
Herman Schommarz

B Director

*
Olivier Dorier

B Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Whakatane Mill Australia Pty. Limited has
duly caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Neuhausen, Switzerland on February 8, 2012.

Whakatane Mill Australia Pty. Limited

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer

*
Marco Haussener

Principal Financial Officer

*
Arnold Pezzatti

Principal Accounting Officer

*
Allen Philip Hugli

Director

*
Helen Dorothy Golding

Director

*
Mark Joseph Dunkley

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG Austria Holding GmbH has duly caused
this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City
of Neuhausen, Switzerland on February 8, 2012.

SIG Austria Holding GmbH

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer and Director

*
Marco Haussener

Principal Financial Officer and Director

*
Arnold Pezzatti

Principal Accounting Officer

*
André Rosenstock

Director

*
Wolfgang Ornig

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG Combibloc GmbH has duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Neuhausen, Switzerland on February 8, 2012.

SIG Combibloc GmbH

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer

*
Marco Haussener

Principal Financial Officer

*
Arnold Pezzatti

Principal Accounting Officer

*
Wolfgang Ornig

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG Combibloc GmbH & Co KG has duly
caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in
the City of Neuhausen, Switzerland on February 8, 2012.

SIG Combibloc GmbH & Co KG
By: SIG Combibloc GmBH, its general partner

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer of its general partner

*
Marco Haussener

Principal Financial Officer of its general partner

*
Arnold Pezzatti

Principal Accounting Officer of its general partner

*
Wolfgang Ornig

Director of its general partner

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Closure Systems International (Brazil)
Sistemas de Vedação Ltda. has duly caused this registration statement on Form F-4 to be signed on its behalf by the
undersigned, thereunto duly authorized, in the City of Indianapolis, Indiana on February 8, 2012.

Closure Systems International (Brazil) Sistemas de Vedação
Ltda.

By: /s/ Malcolm Bundey
Name: Malcolm Bundey
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Malcolm Bundey

Principal Executive Officer

*
Robert Eugene Smith

Principal Financial Officer and Principal Accounting Officer

*
Guilherme Rodrigues Miranda

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG Beverages Brasil Ltda. has duly caused
this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City
of Neuhausen, Switzerland on February 8, 2012.

SIG Beverages Brasil Ltda.

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer

*
Marco Haussener

Principal Financial Officer

*
Arnold Pezzatti

Principal Accounting Officer

*
Felix Colas Morea

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG Combibloc do Brasil Ltda. has duly
caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in
the City of Neuhausen, Switzerland on February 8, 2012.

SIG Combibloc do Brasil Ltda.

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer

*
Marco Haussener

Principal Financial Officer

*
Arnold Pezzatti

Principal Accounting Officer

*
Antonio Luiz Tafner

Director

*
Lutz Knut Braune

Director

*
Ricardo Lanca Rodriguez

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, CSI Latin American Holdings Corporation has
duly caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Indianapolis, Indiana on February 8, 2012.

CSI Latin American Holdings Corporation

By: /s/ Malcolm Bundey
Name: Malcolm Bundey
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Malcolm Bundey

Principal Executive Officer

*
Robert Eugene Smith

Principal Financial Officer, Principal Accounting Officer and
Director

*
Guilherme Rodrigues Miranda

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Pactiv Canada Inc. has duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Scarborough, Canada on February 8, 2012.

Pactiv Canada Inc.

By: /s/ Ken Bumstead
Name: Ken Bumstead
Title: President

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Ken Bumstead

President and Director (Principal Executive Officer)

*
Gary Thomas

Principal Financial Officer

*
Gino Mangione

Principal Accounting Officer

*
Thomas James Degnan

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Evergreen Packaging Canada Limited has duly
caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in
the City of Lake Forest, Illinois on February 8, 2012.

Evergreen Packaging Canada Limited

By: /s/ Thomas James Degnan
Name: Thomas James Degnan
Title: President

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Thomas James Degnan

President and Director (Principal Executive Officer)

*
Ricardo Felipe Alvergue

Chief Financial Officer and Director
(Principal Financial Officer and Principal Accounting

Officer)

*
John Rooney

Director

Malcolm Bundey
Director

Tony Dicesare
Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, CSI Closure Systems Manufacturing de
Centro America, Sociedad de Responsabilidad Limitada has duly caused this registration statement on Form F-4 to be
signed on its behalf by the undersigned, thereunto duly authorized, in the City of Indianapolis, Indiana on February 8, 2012.

CSI Closure Systems Manufacturing de Centro America,
Sociedad de Responsabilidad Limitada

By: /s/ Malcolm Bundey
Name: Malcolm Bundey
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Malcolm Bundey

Principal Executive Officer

*
Robert Eugene Smith

Principal Financial Officer, Principal Accounting
Officer and Director

*
Marshall K. White

Director

*
Eugenio Garcia

Director

*
Charles Thomas Cox

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Bakers Choice Products, Inc. has duly caused
this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City
of Lake Forest, Illinois on February 8, 2012.

Bakers Choice Products, Inc.

By: /s/ Thomas James Degnan
Name: Thomas James Degnan
Title: President

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Thomas James Degnan

President and Director (Principal Executive Officer)

*
Sandra Gleason

Principal Financial Officer

*
Chris Mayrhofer

Principal Accounting Officer

*
Carol A. Rod

Director

*
Michael Eugene Graham

Director

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrants have duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
York, Pennsylvania on February 8, 2012.

BCP/Graham Holdings L.L.C.
GPC Holdings LLC
By: Graham Packaging Company Inc., its sole member

By: /s/ Mark Steven Burgess
Name: Mark Steven Burgess
Title: Chief Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Mark Steven Burgess

Chief Executive Officer of the sole member of each
above named registrant (Principal Executive Officer)

*
Michael Eugene Graham

Chief Financial Officer of the sole member of each
above named registrant (Principal Financial Officer and

Principal Accounting Officer)

*
Helen Dorothy Golding

Director of the sole member of each above named
registrant

*
Allen Philip Hugli

Director of the sole member of each above named
registrant

*
Gregory Alan Cole

Director of the sole member of each above named
registrant

*
Thomas James Degnan

Director of the sole member of each above named
registrant

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Reynolds Manufacturing, Inc. has duly caused
this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City
of Lake Forest, Illinois on February 8, 2012.

Reynolds Manufacturing, Inc.

By: /s/ Thomas James Degnan
Name: Thomas James Degnan
Title: President

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Thomas James Degnan

President and Director
(Principal Executive Officer)

*
Sandra Gleason

Principal Financial Officer

*
Chris Mayrhofer

Principal Accounting Officer

*
Gregory Alan Cole

Director

*
Allen Philip Hugli

Director

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, RenPac Holdings Inc. has duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Lake Forest, Illinois on February 8, 2012.

RenPac Holdings Inc.

By: /s/ Thomas James Degnan
Name: Thomas James Degnan
Title: President

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Thomas James Degnan

President and Director (Principal Executive Officer)

*
Allen Philip Hugli

Vice President, Treasurer and Director
(Principal Financial Officer and Principal Accounting

Officer)

*
Gregory Alan Cole

Director

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrants have duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Memphis, Tennessee on February 8, 2012.

Blue Ridge Holding Corp.
Blue Ridge Paper Products Inc.
Evergreen Packaging Inc.
Evergreen Packaging USA Inc.
Evergreen Packaging International (US) Inc.

By: /s/ John Rooney
Name: John Rooney
Title: Chief Executive Officer and President

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
John Rooney

Chief Executive Officer, President, and Director of
each above named registrant (Principal Executive

Officer)

*
Ricardo Felipe Alvergue

Chief Financial Officer of each above named registrant
(Principal Financial Officer and Principal Accounting

Officer)

*
Malcolm Bundey

Director of each above named registrant

*
Allen Philip Hugli

Director of each above named registrant

*
Thomas James Degnan

Director of each above named registrant

*
Helen Dorothy Golding

Director of each above named registrant

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Closure Systems International Inc. has duly
caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in
the City of Indianapolis, Indiana on February 8, 2012.

Closure Systems International Inc.

By: /s/ Malcolm Bundey
Name: Malcolm Bundey
Title: President

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Malcolm Bundey

President and Director (Principal Executive Officer)

*
Robert Eugene Smith

Vice President, Treasurer and Director (Principal
Financial Officer and Principal Accounting Officer)

*
Marshall White

Director

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Closure Systems International Americas, Inc.
has duly caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Indianapolis, Indiana on February 8, 2012.

Closure Systems International Americas, Inc.

By: /s/ Malcolm Bundey
Name: Malcolm Bundey
Title: President

POWER OF ATTORNEY

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Malcolm Bundey

President and Director (Principal Executive Officer)

*
Robert Eugene Smith

Vice President, Treasurer and Director (Principal
Financial Officer and Principal Accounting Officer)

*
Marshall White

Director

*
Stephanie Blackman

Director

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Closure Systems International Holdings, Inc.
has duly caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Indianapolis, Indiana on February 8, 2012.

Closure Systems International Holdings, Inc.

By: /s/ Malcolm Bundey
Name: Malcolm Bundey
Title: President

POWER OF ATTORNEY

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Malcolm Bundey

President and Director (Principal Executive Officer)

*
Robert Eugene Smith

Vice President, Treasurer and Director (Principal
Financial Officer and Principal Accounting Officer)

*
Marshall White

Director

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrants have duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Lake Forest, Illinois on February 8, 2012.

Closure Systems Mexico Holdings LLC
CSI Mexico LLC
CSI Hungary Manufacturing and Trading Limited Liability
Company Kft.
By: Closure Systems International B.V., its sole member

By: /s/ Thomas James Degnan
Name: Thomas James Degnan
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Thomas James Degnan

Principal Executive Officer of the sole member of each
above named registrant

*
Allen Philip Hugli

Principal Financial Officer and Principal Accounting
Officer of the sole member of each above named

registrant

*
Gregory Alan Cole

A Director of the sole member of each above named
registrant

*
Bryce McCheyne Murray

A Director of the sole member of each above named
registrant

*
Eleonora Jongsma

B Director of the sole member of each above named
registrant

*
Orangefield Trust (Netherlands) B.V.

B Director of the sole member of each above named
registrant

*
Joseph Doyle

Authorized U.S. Representative of each above named
registrant

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, CSI Sales & Technical Services Inc. has duly
caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in
the City of Indianapolis, Indiana on February 8, 2012.

CSI Sales & Technical Services Inc.

By: /s/ Malcolm Bundey
Name: Malcolm Bundey
Title: President

POWER OF ATTORNEY

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Malcolm Bundey

President and Director (Principal
Executive Officer)

*
Robert Eugene Smith

Vice President, Treasurer and Director
(Principal Financial Officer and
Principal Accounting Officer)

*
Marshall White

Director

*
Charles Thomas Cox

Director

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Graham Packaging Company Inc. has duly
caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in
the City of York, Pennsylvania on February 8, 2012.

Graham Packaging Company Inc.

By: /s/ Mark Steven Burgess
Name: Mark Steven Burgess
Title: Chief Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Mark Steven Burgess

Chief Executive Officer (Principal Executive Officer)

*
Michael Eugene Graham

Chief Financial Officer (Principal Financial Officer and
Principal Accounting Officer)

*
Helen Dorothy Golding

Director

*
Allen Philip Hugli

Director

*
Gregory Alan Cole

Director

*
Thomas James Degnan

Director

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrants have duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Lake Forest, Illinois on February 8, 2012.

Dopaco, Inc.
Prairie Packaging, Inc.
PWP Holdings, Inc.
Newspring Industrial Corp.

By: /s/ John McGrath
Name: John McGrath
Title: President

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
John McGrath

President of each above named registrant (Principal
Executive Officer)

*
Gary Thomas

Principal Financial Officer of each above named
registrant

*
Gino Mangione

Principal Accounting Officer of each above named
registrant

*
Thomas James Degnan

Director of each above named registrant

*
Allen Philip Hugli

Director of each above named registrant

*
Helen Dorothy Golding

Director of each above named registrant

*
Gregory Alan Cole

Director of each above named registrant

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrants have duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Lake Forest, Illinois on February 8, 2012.

Pactiv LLC
Reynolds Packaging Holdings LLC
Reynolds Consumer Products Holdings LLC
By: RenPac Holdings Inc., its sole member

By: /s/ Thomas James Degnan
Name: Thomas James Degnan
Title: President

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Thomas James Degnan

President and Director (Principal Executive Officer) of
the sole member of each
above named registrant

*
Allen Philip Hugli

Vice President, Treasurer and Director (Principal
Financial Officer and Principal Accounting Officer) of

the sole member of each
above named registrant

*
Gregory Alan Cole

Director of the sole member of each
above named registrant

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact

II-58

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrants have duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Lake Forest, Illinois on February 8, 2012.

Pactiv Factoring LLC
Pactiv Management Company LLC

By: Pactiv Corporation, its sole member

By: /s/ John McGrath
Name: John McGrath
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
John McGrath

Principal Executive Officer of the sole member of each above named
registrant

*
Gary Thomas

Chief Financial Officer and Vice President of the sole member of
each above named registrant (Principal Financial Officer)

*
Gino Mangione

Principal Accounting Officer of the sole member of each above
named registrant

*
Thomas James Degnan

Director of the sole member of each above named registrant

*
Allen Philip Hugli

Director of the sole member of each above named registrant

*
Helen Dorothy Golding

Director of the sole member of each above named registrant

*
Gregory Alan Cole

Director of the sole member of each above named registrant

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrants have duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Lake Forest, Illinois on February 8, 2012.

Pactiv Retirement Administration LLC
Pactiv RSA LLC

By: Pactiv Factoring LLC, its sole member

By: Pactiv Corporation, its sole member

By: /s/ John McGrath
Name: John McGrath
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
John McGrath

Principal Executive Officer of Pactiv Corporation

*
Gary Thomas

Chief Financial Officer and Vice President of Pactiv Corporation
(Principal Financial Officer)

*
Gino Mangione

Principal Accounting Officer of Pactiv Corporation

*
Thomas James Degnan

Director of the sole member of Pactiv Corporation

*
Allen Philip Hugli

Director of the sole member of Pactiv Corporation

*
Helen Dorothy Golding

Director of the sole member of Pactiv Corporation

*
Gregory Alan Cole

Director of the sole member of Pactiv Corporation

* /s/ Joseph Doyle
Joseph DoyleAttorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Pactiv Germany Holdings Inc. has duly caused
this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City
of Hamburg, Germany on February 8, 2012.

Pactiv Germany Holdings Inc.

By: /s/ Petro Kowalskyj
Name: Petro Kowalskyj
Title: President

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Petro Kowalskyj

President and Treasurer (Principal Executive Officer)

*
Gary Thomas

Principal Financial Officer

*
Gino Mangione

Principal Accounting Officer

*
Helen Dorothy Golding

Director

*
Allen Philip Hugli

Director

*
Gregory Alan Cole

Director

*
Thomas James Degnan

Director

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrants have duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Lake Forest, Illinois on February 8, 2012.

PCA West Inc.
Pactiv International Holdings Inc.

By: /s/ Robert Lennart Larson
Name: Robert Lennart Larson
Title: President

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Robert Lennart Larson

President of each above named registrant (Principal Executive
Officer)

*
Gary Thomas

Principal Financial Officer of each above named registrant

*
Gino Mangione

Principal Accounting Officer of each above named registrant

*
Helen Dorothy Golding

Director of each above named registrant

*
Allen Philip Hugli

Director of each above named registrant

*
Gregory Alan Cole

Director of each above named registrant

*
Thomas James Degnan

Director of each above named registrant

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, PWP Industries, Inc. has duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Lake Forest, Illinois on February 8, 2012.

PWP Industries, Inc.

By: /s/ John McGrath
Name: John McGrath
Title: Chief Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
John McGrath

Chief Executive Officer (Principal Executive Officer)

*
Gary Thomas

Principal Financial Officer

*
Gino Mangione

Principal Accounting Officer

*
Helen Dorothy Golding

Director

*
Allen Philip Hugli

Director

*
Gregory Alan Cole

Director

*
Thomas James Degnan

Director

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Reynolds Presto Products Inc. has duly caused
this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City
of Lake Forest, Illinois on February 8, 2012.

Reynolds Presto Products Inc.

By: /s/ Thomas James Degnan
Name: Thomas James Degnan
Title: President

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Thomas James Degnan

President and Director (Principal Executive Officer)

*
Sandra Gleason

Principal Financial Officer

*
Chris Mayrhofer

Principal Accounting Officer

*
Rita M. Cox

Director

*
Gino Mangione

Director

*
Paul Donald Thomas

Director

*
Michael Eugene Graham

Director

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Reynolds Flexible Packaging Inc. has duly
caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in
the City of Sydney, Australia on February 8, 2012.

Reynolds Flexible Packaging Inc.

By: /s/ Gregory Alan Cole
Name: Gregory Alan Cole
Title: President

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Gregory Alan Cole

President, Treasurer and Director (Principal Executive Officer)

*
Gary Thomas

Principal Financial Officer

*
Gino Mangione

Principal Accounting Officer

*
Helen Dorothy Golding

Director

*
Allen Philip Hugli

Director

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Reynolds Packaging Kama Inc. has duly
caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in
the City of Lake Forest, Illinois on February 8, 2012.

Reynolds Packaging Kama Inc.

By: /s/ Thomas James Degnan
Name: Thomas James Degnan
Title: President

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Thomas James Degnan

President and Director (Principal Executive Officer)

*
Gary Thomas

Principal Financial Officer

*
Gino Mangione

Principal Accounting Officer

*
Paul Donald Thomas

Director

*
Michael Eugene Graham

Director

*
Robert Lennart Larson

Director

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Reynolds Consumer Products Inc. has duly
caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in
the City of Lake Forest, Illinois on February 8, 2012.

Reynolds Consumer Products Inc.

By: /s/ Thomas James Degnan
Name: Thomas James Degnan
Title: President

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Thomas James Degnan

President and Director (Principal Executive Officer)

*
Sandra Gleason

Principal Financial Officer

*
Chris Mayrhofer

Principal Accounting Officer

*
Michael Eugene Graham

Director

*
Paul Donald Thomas

Director

*
Gary A Thomas

Director

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrants have duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Sydney, Australia on February 8, 2012.

Reynolds Food Packaging LLC
Reynolds Packaging LLC

By: Reynolds Packaging, Inc., its member

By: /s/ Gregory Alan Cole
Name: Gregory Alan Cole
Title: President

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Gregory Alan Cole

President, Treasurer and Director of the member of each above
named registrant (Principal Executive Officer)

*
Gary Thomas

Principal Financial Officer of the member of each above named
registrant

*
Gino Mangione

Principal Accounting Officer of the member of each above named
registrant

*
Helen Dorothy Golding

Director of the member of each above named registrant

*
Allen Philip Hugli

Director of the member of each above named registrant

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Closure Systems International Packaging
Machinery Inc. has duly caused this registration statement on Form F-4 to be signed on its behalf by the undersigned,
thereunto duly authorized, in the City of Indianapolis, Indiana on February 8, 2012.

Closure Systems International Packaging Machinery Inc.

By: /s/ Malcolm Bundey
Name: Malcolm Bundey
Title: President

POWER OF ATTORNEY

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Malcolm Bundey

President and Director (Principal Executive Officer)

*
Robert Eugene Smith

Vice President and Director (Principal
Financial Officer and Principal Accounting Officer)

*
Charles Thomas Cox

Director

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Reynolds Services Inc. has duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Sydney, Australia on February 8, 2012.

Reynolds Services Inc.

By: /s/ Gregory Alan Cole
Name: Gregory Alan Cole
Title: President

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Gregory Alan Cole

President and Director (Principal Executive Officer)

*
Paul Donald Thomas

Vice President (Principal Financial Officer and Principal Accounting
Officer)

*
Allen Philip Hugli

Director

*
Helen Dorothy Golding

Director

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG Combibloc Inc. has duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Kennett Square, Pennsylvania on February 8, 2012.

SIG Combibloc Inc.

By: /s/ Eduardo Gatica Villasante
Name: Eduardo Gatica Villasante
Title: Chief Executive Officer and President

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Eduardo Gatica Villasante

Chief Executive Officer, President and Director
(Principal Executive Officer)

*
Michele Needham

Chief Financial Officer, Treasurer and Director
(Principal Financial Officer and Principal Accounting Officer)

*
Antonio Valla

Director

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG Holding USA, LLC has duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Sydney, Australia on February 8, 2012.

SIG Holding USA, LLC

By: Reynolds Group Holdings Inc., its sole member

By: /s/ Gregory Alan Cole
Name: Gregory Alan Cole
Title: President

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Gregory Alan Cole

President and Director of its sole member
(Principal Executive Officer)

*
Allen Philip Hugli

Principal Financial Officer, Principal Accounting Officer and
Director of its sole member

*
Helen Dorothy Golding

Director of its sole member

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Closure Systems International Deutschland
GmbH has duly caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Indianapolis, Indiana on February 8, 2012.

Closure Systems International Deutschland GmbH

By: /s/ Malcolm Bundey
Name: Malcolm Bundey
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Malcolm Bundey

Principal Executive Officer

*
Robert Eugene Smith

Principal Financial Officer, Principal Accounting Officer and
Director

*
Victor Lance Mitchell

Director

*
Dr. Wolf-Friedrich Bahre

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Closure Systems International Holdings
(Germany) GmbH has duly caused this registration statement on Form F-4 to be signed on its behalf by the undersigned,
thereunto duly authorized, in the City of Indianapolis, Indiana on February 8, 2012.

Closure Systems International Holdings (Germany)
GmbH

By: /s/ Malcolm Bundey
Name: Malcolm Bundey
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Malcolm Bundey

Principal Executive Officer

*
Robert Eugene Smith

Principal Financial Officer and Principal Accounting Officer

*
Dr. Wolf-Friedrich Bahre

Director

*
Gregory Alan Cole

Director

*
Helen Dorothy Golding

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrants have duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Neuhausen, Switzerland on February 8, 2012.

SIG Beverages Germany GmbH
SIG Combibloc Holding GmbH
SIG Beteiligungs GmbH

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer of each above named registrant

*
Marco Haussener

Principal Financial Officer of each above named registrant

*
Arnold Pezzatti

Principal Accounting Officer of each above named registrant

*
Holger Dickers

Director of each above named registrant

*
Joachim Frommherz

Director of each above named registrant

*
Joseph Doyle

Authorized U.S. Representative of each above named registrant

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG Combibloc GmbH has duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Neuhausen, Switzerland on February 8, 2012.

SIG Combibloc GmbH

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer

*
Marco Haussener

Principal Financial Officer

*
Arnold Pezzatti

Principal Accounting Officer

*
Dr. Thomas Kloubert

Director

*
Oliver Betzer

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG Combibloc Systems GmbH has duly
caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in
the City of Neuhausen, Switzerland on February 8, 2012.

SIG Combibloc Systems GmbH

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer

*
Marco Haussener

Principal Financial Officer

*
Arnold Pezzatti

Principal Accounting Officer

*
Henrik Wagner

Director

*
Christian Alt

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG Combibloc Zerspanungstechnik GmbH
has duly caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Neuhausen, Switzerland on February 8, 2012.

SIG Combibloc Zerspanungstechnik GmbH

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer

*
Marco Haussener

Principal Financial Officer

*
Arnold Pezzatti

Principal Accounting Officer

*
Hermann-Josef Bücker

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG Euro Holding AG & Co. KGaA has duly
caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in
the City of Neuhausen, Switzerland on February 8, 2012.

SIG Euro Holding AG & Co. KGaA

By: SIG Reinag AG, its general partner

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer of its general partner

*
Marco Haussener

Principal Financial Officer and Director of its general partner

*
Arnold Pezzatti

Principal Accounting Officer of its general partner

*
Holger Dickers

Director of its general partner

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact

II-79

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG Information Technology GmbH has duly
caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in
the City of Neuhausen, Switzerland on February 8, 2012.

SIG Information Technology GmbH

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer

*
Marco Haussener

Principal Financial Officer

*
Arnold Pezzatti

Principal Accounting Officer

*
Timo Snellman

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG International Services GmbH has duly
caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in
the City of Neuhausen, Switzerland on February 8, 2012.

SIG International Services GmbH

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer

*
Marco Haussener

Principal Financial Officer and Director

*
Arnold Pezzatti

Principal Accounting Officer

*
Dr. Franz-Josef Collin

Director

*
Holger Dickers

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrants have duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Lake Forest, Illinois on February 8, 2012.

Omni-Pac Ekco GmbH Verpackungsmittel
Omni-Pac GmbH Verpackungsmittel

Pactiv Deutschland Holdinggesellschaft mbH

By: /s/ John McGrath
Name: John McGrath
Title: Principal Executive Officer

POWER OF ATTORNEY

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
John McGrath

Principal Executive Officer of each above named registrant

*
Gary Thomas

Principal Financial Officer of each above named registrant

*
Gino Mangione

Principal Accounting Officer of each above named registrant

*
Petro Kowalskyj

Director of each above named registrant

*
Joseph Doyle

Authorized U.S. Representative of each above named registrant

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG Asset Holdings Limited has duly caused
this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City
of Neuhausen, Switzerland on February 8, 2012.

SIG Asset Holdings Limited

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer

*
Marco Haussener

Principal Financial Officer and Director

*
Arnold Pezzatti

Principal Accounting Officer

*
Holger Dickers

Director

*
Hugh Richards

Director

*
Joachim Frommherz

Director

*
Richard Tee

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Closure Systems International (Hong Kong)
Limited has duly caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto
duly authorized, in the City of Indianapolis, Indiana on February 8, 2012.

Closure Systems International (Hong Kong) Limited

By: /s/ Malcolm Bundey
Name: Malcolm Bundey
Title: Principal Executive Officer

POWER OF ATTORNEY

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Malcolm Bundey

Principal Executive Officer

*
Robert Eugene Smith

Principal Financial Officer, Principal Accounting Officer
and Director

*
Douglas Michael Cohen

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Evergreen Packaging (Hong Kong) Limited
has duly caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Indianapolis, Indiana on February 8, 2012.

Evergreen Packaging (Hong Kong) Limited

By: /s/ Malcolm Bundey
Name: Malcolm Bundey
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Malcolm Bundey

Principal Executive Officer and Director

*
Ricardo Felipe Alvergue

Principal Financial Officer, Principal Accounting Officer and
Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG Combibloc Limited has duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Neuhausen, Switzerland on February 8, 2012.

SIG Combibloc Limited

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer

*
Marco Haussener

Principal Financial Officer and Director

*
Arnold Pezzatti

Principal Accounting Officer

*
André Rosenstock

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrants have duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Indianapolis, Indiana on February 8, 2012.

Closure Systems International Holdings (Japan) KK
Closure Systems International Japan, Ltd.

By: /s/ Malcolm Bundey
Name: Malcolm Bundey
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Malcolm Bundey

Principal Executive Officer of each above named registrant

*
Robert Eugene Smith

Principal Financial Officer, Principal Accounting Officer and
Director of each above named registrant

*
Masaki Sunaoshi

Director of each above named registrant

*
Yutaka Masunaga

Director of each above named registrant

*
Joseph Doyle

Authorized U.S. Representative of each above named registrant

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Southern Plastics, Inc. has duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Indianapolis, Indiana on February 8, 2012.

Southern Plastics, Inc.

By: /s/ Malcolm Bundey
Name: Malcolm Bundey
Title: President

POWER OF ATTORNEY

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Malcolm Bundey

President and Director (Principal Executive Officer)

*
Robert Eugene Smith

Vice President, Treasurer and Director (Principal Financial Officer
and Principal Accounting Officer)

*
Marshall White

Director

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Beverage Packaging Holdings (Luxembourg)
I. S.A. has duly caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Lake Forest, Illinois on February 8, 2012.

Beverage Packaging Holdings (Luxembourg) I. S.A.

By: /s/ Thomas James Degnan
Name: Thomas James Degnan
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Thomas James Degnan

Principal Executive Officer

*
Allen Philip Hugli

Principal Financial Officer and
Principal Accounting Officer

*
Herman Schommarz

Director

*
Chok Kien Lo (Stewart) Kam-Cheong

Director

*
Oliver Dorier

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Beverage Packaging Holdings (Luxembourg)
III S.à r.l. has duly caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto
duly authorized, in the City of Lake Forest, Illinois on February 8, 2012.

Beverage Packaging Holdings (Luxembourg) III
S.à r.l.

By: /s/ Thomas James Degnan
Name: Thomas James Degnan
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Thomas James Degnan

Principal Executive Officer

*
Allen Philip Hugli

Principal Financial Officer and
Principal Accounting Officer

*
Gregory Alan Cole

A Director

*
Olivier Dorier

B Director

*
Chok Kien Lo (Stewart) Kam-Cheong

B Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Evergreen Packaging (Luxembourg) S.à r.l has
duly caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Lake Forest, Illinois on February 8, 2012.

Evergreen Packaging (Luxembourg) S.à r.l

By: /s/ Thomas James Degnan
Name: Thomas James Degnan
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Thomas James Degnan

Principal Executive Officer

*
Allen Philip Hugli

Principal Financial Officer and Principal Accounting
Officer

*
Gregory Alan Cole

A Director

*
Herman Schommarz

B Director

*
Chok Kien Lo (Stewart) Kam-Cheong

B Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrants have duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Indianapolis, Indiana on February 8, 2012.

Bienes Industriales del Norte, S.A. de C.V.
CSI en Ensenada, S. de R.L. de C.V.
CSI en Saltillo, S. de R.L. de C.V.
CSI Tecniservicio, S. de R.L. de C.V.
Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas, S.A. de C.V.

By: /s/ Malcolm Bundey
Name: Malcolm Bundey
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Malcolm Bundey

Principal Executive Officer of each above named registrant

*
Robert Eugene Smith

Principal Financial Officer, Principal Accounting Officer and
Director of each above named registrant

*
Charles Thomas Cox

Director of each above named registrant

*
Paul Donald Thomas

Director of each above named registrant

*
Joseph Doyle

Authorized U.S. Representative of each above named registrant

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Evergreen Packaging Mexico, S. de R.L. de
C.V. has duly caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Lake Forest, Illinois on February 8, 2012.

Evergreen Packaging Mexico, S. de R.L. de C.V.

By: /s/ Thomas James Degnan
Name: Thomas James Degnan
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Thomas James Degnan

Principal Executive Officer and Director

*
Ricardo Felipe Alvergue

Principal Financial Officer, Principal Accounting Officer and
Director of each above named registrant

*
Joseph Doyle

Authorized U.S. Representative of each above named registrant

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Reynolds Metals Company de Mexico, S. de
R.L. de C.V. has duly caused this registration statement on Form F-4 to be signed on its behalf by the undersigned,
thereunto duly authorized, in the City of Lake Forest, Illinois on February 8, 2012.

Reynolds Metals Company de
Mexico, S. de R.L. de C.V.

By: /s/ John McGrath
Name: John McGrath
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
John McGrath

Principal Executive Officer

*
Gary A. Thomas

Principal Financial Officer

*
Gino Mangione

Principal Accounting Officer

*
Michael Eugene Graham

Director

*
Thomas James Degnan

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrants have duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Lake Forest, Illinois on February 8, 2012.

Pactiv Foodservice Mexico, S. de R.L. de C.V.
Grupo Corporativo Jaguar S.A. de C.V.
Servicio Terrestre Jaguar S.A. de C.V.
Servicios Industriales Jaguar S.A. de C.V.

By: /s/ John McGrath
Name: John McGrath
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
John McGrath

Principal Executive Officer and Director of each above named
registrant

*
Gary Thomas

Principal Financial Officer of each above named registrant

*
Gino Mangione

Principal Accounting Officer of each above named registrant

*
Joseph Doyle

Authorized U.S. Representative of each above named registrant

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Pactiv Mexico, S. de R.L. de C.V. has duly
caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in
the City of Lake Forest, Illinois on February 8, 2012.

Pactiv Mexico, S. de R.L. de C.V.

By: /s/ John McGrath
Name: John McGrath
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
John McGrath

Principal Executive Officer

*
Gary Thomas

Principal Financial Officer

*
Gino Mangione

Principal Accounting Officer

William M. Dutt
Director

*
Anthony Peter Wiechert

Director

*
Francisco Javier Bejar Hinojosa

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Ultra Pac, Inc. has duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Lake Forest, Illinois on February 8, 2012.

Ultra Pac, Inc.

By: /s/ Thomas James Degnan
Name: Thomas James Degnan
Title: President

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Thomas James Degnan

President (Principal Executive Officer)

*
Gary Thomas

Principal Financial Officer

*
Gino Mangione

Principal Accounting Officer

Daniel Cochran
Director

*
Michael Eugene Graham

Director

*
Robert Lennart Larson

Director

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, as amended, the registrants have duly caused this

registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Lake Forest, Illinois on February 8, 2012.

Closure Systems International B.V.
Reynolds Consumer Products International B.V.
Reynolds Packaging International B.V.

By: /s/ Thomas James Degnan
Name: Thomas James Degnan
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Thomas James Degnan

Principal Executive Officer of each above named
registrant

*
Allen Philip Hugli

Principal Financial Officer and Principal Accounting
Officer of each above named registrant

*
Bryce McCheyne Murray

A Director of each above named registrant

*
Gregory Alan Cole

A Director of each above named registrant

*
Orangefield Trust (Netherlands) B.V.

B Director of each above named registrant

*
Eleonora Jongsma

B Director of each above named registrant

*
Joseph Doyle

Authorized U.S. Representative of each above named
registrant

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Evergreen Packaging International B.V. has
duly caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Lake Forest, Illinois on February 8, 2012.

Evergreen Packaging International B.V.

By: /s/ Thomas James Degnan
Name: Thomas James Degnan
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Thomas James Degnan

Principal Executive Officer and B Director

*
Allen Philip Hugli

Principal Financial Officer and Principal Accounting
Officer

*
Eleonora Jongsma

A Director

*
Orangefield Trust (Netherlands) B.V.

A Director

*
Thomas James Degnan

B Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Whakatane Mill Limited has duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Neuhausen, Switzerland on February 8, 2012.

Whakatane Mill Limited

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer

*
Marco Haussener

Principal Financial Officer

*
Arnold Pezzatti

Principal Accounting Officer

*
Allen Philip Hugli

Director

*
Gregory Alan Cole

Director

*
Bryce McCheyne Murray

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, BRPP, LLC has duly caused this registration
statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Memphis,
Tennessee on February 8, 2012.

BRPP, LLC

By: Blue Ridge Paper Products, Inc., its sole member

By: /s/ John Rooney
Name: John Rooney
Title: Chief Executive Officer and President

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
John Rooney

Chief Executive Officer, President, and Director of its sole member
(Principal Executive Officer)

*
Ricardo Felipe Alvergue

Chief Financial Officer of its sole member (Principal Financial
Officer and Principal Accounting Officer)

*
Malcolm Bundey

Director of its sole member

*
Allen Philip Hugli

Director of its sole member

*
Thomas James Degnan

Director of its sole member

*
Helen Dorothy Golding

Director of its sole member

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG allCap AG has duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Neuhausen, Switzerland on February 8, 2012.

SIG allCap AG

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer and Director

*
Marco Haussener

Principal Financial Officer

*
Arnold Pezzatti

Principal Accounting Officer

*
André Rosenstock

Director

*
Samuel Sigrist

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG Combibloc Group AG has duly caused
this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City
of Neuhausen, Switzerland on February 8, 2012.

SIG Combibloc Group AG

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer

*
Marco Haussener

Principal Financial Officer

*
Arnold Pezzatti

Principal Accounting Officer

*
Robert Lombardini

Director

*
Thomas James Degnan

Director

*
Graeme Richard Hart

Director

*
Dr. Jakon Höhn

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG Combibloc Procurement AG has duly
caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in
the City of Neuhausen, Switzerland on February 8, 2012.

SIG Combibloc Procurement AG

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer

*
Marco Haussener

Principal Financial Officer

*
Arnold Pezzatti

Principal Accounting Officer and Director

*
André Rosenstock

Director

*
Samuel Sigrist

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG Combibloc (Schweiz) AG has duly
caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in
the City of Neuhausen, Switzerland on February 8, 2012.

SIG Combibloc (Schweiz) AG

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer

*
Marco Haussener

Principal Financial Officer

*
Arnold Pezzatti

Principal Accounting Officer

*
Wolfgang Ornig

Director

*
Monika Millinger

Director

*
Samuel Sigrist

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG Reinag AG has duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Neuhausen, Switzerland on February 8, 2012.

SIG Reinag AG

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer

*
Marco Haussener

Principal Financial Officer and Director

*
Arnold Pezzatti

Principal Accounting Officer

*
Holger Dickers

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG Schweizerische Industrie-Gesellschaft
AG has duly caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Neuhausen, Switzerland on February 8, 2012.

SIG Schweizerische Industrie-Gesellschaft AG

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer

*
Marco Haussener

Principal Financial Officer

*
Arnold Pezzatti

Principal Accounting Officer and Director

*
Daniel Petitpierre

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG Technology AG has duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Neuhausen, Switzerland on February 8, 2012.

SIG Technology AG

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer

*
Marco Haussener

Principal Financial Officer

*
Arnold Pezzatti

Principal Accounting Officer and Director

*
Christian Alt

Director

*
André Rosenstock

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact

II-108

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG Combibloc Ltd. has duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Neuhausen, Switzerland on February 8, 2012.

SIG Combibloc Ltd.

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer

*
Marco Haussener

Principal Financial Officer

*
Arnold Pezzatti

Principal Accounting Officer

*
Karl Joseph Eagle

Director

*
Frank Buchholz

Director

*
André Rosenstock

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Closure Systems International (UK) Limited
has duly caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Indianapolis, Indiana on February 8, 2012.

Closure Systems International (UK) Limited

By: /s/ Malcolm Bundey
Name: Malcolm Bundey
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Malcolm Bundey

Principal Executive Officer

*
Robert Eugene Smith

Principal Financial Officer, Principal Accounting Officer
and Director

Susan Foster
Director

*
Francisco Javier Hernandez Munoz

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrants have duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Lake Forest, Illinois on February 8, 2012.

IVEX Holdings, Ltd.
Kama Europe Limited

By: /s/ John McGrath
Name: John McGrath
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
John McGrath

Principal Executive Officer of each above named registrant

*
Gary Thomas

Principal Financial Officer of each above named registrant

*
Gino Mangione

Principal Accounting Officer of each above named registrant

*
Paul Donald Thomas

Director of each above named registrant

*
Stephen John Buttery

Director of each above named registrant

*
Susan Foster

Director of each above named registrant

*
Joseph Doyle

Authorized U.S. Representative of each above named registrant

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, as amended, the registrants have duly caused this

registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Lake Forest, Illinois on February 8, 2012.

J. & W Baldwin (Holdings) Limited
Omni-Pac U.K. Limited
The Baldwin Group Limited

By: /s/ John McGrath
Name: John McGrath
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
John McGrath

Principal Executive Officer of each above named registrant

*
Gary Thomas

Principal Financial Officer of each above named registrant

*
Gino Mangione

Principal Accounting Officer of each above named registrant

*
Helen Dorothy Golding

Director of each above named registrant

*
Allen Philip Hugli

Director of each above named registrant

*
Gregory Alan Cole

Director of each above named registrant

*
Joseph Doyle

Authorized U.S. Representative of each above named registrant

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Reynolds Consumer Products (UK) Limited
has duly caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Lake Forest, Illinois on February 8, 2012.

Reynolds Consumer Products (UK) Limited

By: /s/ Victor Lance Mitchell
Name: Victor Lance Mitchell
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Victor Lance Mitchell

Principal Executive Officer

*
Sandra Gleason

Principal Financial Officer

*
Chris Mayrhofer

Principal Accounting Officer

*
Gregory Alan Cole

Director

*
Helen Dorothy Golding

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact

II-113

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, Reynolds Subco (UK) Limited has duly
caused this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in
the City of Lake Forest, Illinois on February 8, 2012.

Reynolds Subco (UK) Limited

By: /s/ Victor Lance Mitchell
Name: Victor Lance Mitchell
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Victor Lance Mitchell

Principal Executive Officer

*
Sandra Gleason

Principal Financial Officer

*
Chris Mayrhofer

Principal Accounting Officer

*
Gary Thomas

Director

*
Gregory Alan Cole

Director

*
Michael Eugene Graham

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG Combibloc Limited has duly caused this
registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Neuhausen, Switzerland on February 8, 2012.

SIG Combibloc Limited

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer

*
Marco Haussener

Principal Financial Officer

*
Arnold Pezzatti

Principal Accounting Officer

*
Malcolm Allum

Director

*
Adrian Stanley Jackson

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, SIG Holdings (UK) Limited has duly caused
this registration statement on Form F-4 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City
of Neuhausen, Switzerland on February 8, 2012.

SIG Holdings (UK) Limited

By: /s/ Rolf Stangl
Name: Rolf Stangl
Title: Principal Executive Officer

Pursuant to the requirements of the Securities Act, this registration statement has been signed on February 8, 2012 by
the following persons in the capacities indicated.

Signature Title

*
Rolf Stangl

Principal Executive Officer

*
Marco Haussener

Principal Financial Officer and Director

*
Arnold Pezzatti

Principal Accounting Officer

*
André Rosenstock

Director

*
Adrian Stanley Jackson

Director

*
Joseph Doyle

Authorized U.S. Representative

* /s/ Joseph Doyle
Joseph Doyle

Attorney-in-Fact
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EXHIBIT INDEX

Exhibit Number Exhibit Description

2.1.* Stock Purchase Agreement by and among Reynolds Consumer Products (NZ) Limited, Beverage
Packaging Holdings (Luxembourg) III S.à r.l. and Reynolds Group Holding Inc., dated October 15, 2009

2.2.* Stock Purchase Agreement by and between Beverage Packaging Holdings (Luxembourg) III S.à r.l. and
Closure Systems International (NZ) Limited, dated October 15, 2009

2.3.* Stock Purchase Agreement by and among Reynolds Packaging (NZ) Limited, Beverage Packaging
Holdings (Luxembourg) III S.A R.L., Closure Systems International BV and Reynolds Group Holdings
Inc., dated September 1, 2010

2.4.* Asset Purchase Agreement between Whakatane Mill Limited and Carter Holt Harvey Limited, dated as
of April 25, 2010

2.5.* Reorganization Agreement by and among Carter Holt Harvey Limited, Beverage Packaging Holdings
(Luxembourg) III S.A R.L., Reynolds Group Holdings Inc., Evergreen Packaging US Limited and
Evergreen Packaging New Zealand Limited, dated April 25, 2010

2.6.* Agreement and Plan of Merger between Rank Group Limited, Reynolds Group Holdings Limited,
Reynolds Corporation and Pactiv Corporation, dated August 16, 2010

2.7.* Stock Purchase Agreement by and among Cascades USA, Inc. and Reynolds Group Holdings Limited,
dated as of March 3, 2011

2.8. Stock and Unit Purchase Agreement by and among Liquid Container L.P., each of the stockholders of
Liquid Container Inc., CPG-L Holdings Inc., and WCK-L Holdings Inc., and each of the limited partners
of Liquid Container L.P., Graham Packaging Acquisition Corp. and Graham Packaging Acquisition
Corp., dated as of August 9, 2010 (incorporated by reference to Exhibit 2.1 to Graham Packaging
Company Inc.�s Current Report on Form 8-K (No. 001-34621) filed August 13, 2010)

2.9. Agreement and Plan of Merger between Reynolds Group Holdings Limited, Bucephalas Acquisition
Corp. and Graham Packaging Company Inc., dated as of June 17, 2011 (incorporated by reference to
Exhibit 2.1 to Graham Packaging Company Inc.�s Current Report on Form 8-K (No. 001-34621) filed
June 22, 2011)

2.10. Amendment to the Agreement and Plan of Merger between Reynolds Group Holdings Limited,
Bucephalas Acquisition Corp. and Graham Packaging Company Inc., dated as of June 17, 2011
(incorporated by reference to Exhibit 2.2 to Graham Packaging Company Inc.�s Current Report on
Form 8-K (No. 001-34621) filed June 22, 2011)

3.1.* Constitution of Reynolds Group Holdings Limited
3.2.* Certificate of Incorporation of Reynolds Group Issuer Inc.
3.3.* By-Laws of Reynolds Group Issuer Inc.
3.4.* Certificate of Formation of Reynolds Group Issuer LLC
3.5.* Limited Liability Company Agreement of Reynolds Group Issuer LLC
3.6.* Articles of Association of Reynolds Group Issuer (Luxembourg) S.A.
3.7.* Certificate of Incorporation of Bakers Choice Products, Inc.
3.8.* Second Amended and Restated By-Laws of Bakers Choice Products, Inc.
3.9.* Third Restated Certificate of Incorporation of Blue Ridge Holding Corp.
3.10.* Amended and Restated By-Laws of Blue Ridge Holding Corp.
3.11.* Certificate of Incorporation of Blue Ridge Paper Products Inc.
3.12.* The Amended and Restated By-Laws of Blue Ridge Paper Products Inc.
3.13.* Amended and Restated Certificate of Incorporation of Closure Systems International Americas, Inc.
3.14.* By-Laws of Closure Systems International Americas, Inc.
3.15.* Certificate of Incorporation of Closure Systems International Holdings Inc.
3.16.* By-Laws of Closure Systems International Inc. (now known as Closure Systems International Holdings

Inc.)
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Exhibit Number Exhibit Description

3.17.* Certificate of Incorporation of Closure Systems International Inc.
3.18.* Amended and Restated By-Laws of Closure Systems International Inc.
3.19.* Certificate of Formation of Closure Systems Mexico Holdings LLC
3.20.* Amended and Restated Limited Liability Company Agreement of Closure Systems Mexico Holdings

LLC
3.21.* Certificate of Formation of CSI Mexico LLC
3.22.* Amended and Restated Limited Liability Company Agreement of CSI Mexico LLC
3.23.* Certificate of Incorporation of CSI Sales & Technical Services Inc.
3.24.* By-Laws of CSI Sales & Technical Services Inc.
3.25.* Certificate of Incorporation of Evergreen Packaging Inc.
3.26.* Amended and Restated By-Laws of Evergreen Packaging Inc.
3.27.* Certificate of Incorporation of Evergreen Packaging International (US) Inc.
3.28.* Amended and Restated By-Laws of Evergreen Packaging International (US) Inc.
3.29.* Certificate of Incorporation of Evergreen Packaging USA Inc.
3.30.* Amended and Restated By-Laws of Evergreen Packaging USA Inc.
3.31.*** Certificate of Formation of Reynolds Consumer Products Holdings LLC (formerly known as Reynolds

Consumer Products Holdings Inc.)
3.32.*** Limited Liability Company Agreement of Reynolds Consumer Products Holdings LLC (formerly known

as Reynolds Consumer Products Inc.)
3.33.*** Certificate of Incorporation of Reynolds Presto Products Inc. (formerly known as Consumer Products

Inc.)
3.34.* Seconded Amended and Restated By-Laws of Reynolds Consumer Products Inc. (now known as

Reynolds Presto Products Inc.)
3.35.* Certificate of Incorporation of Reynolds Flexible Packaging Inc.
3.36.* By-Laws of Reynolds Flexible Packaging Inc.
3.37.*** Certificate of Incorporation of Reynolds Consumer Products Inc. (formerly known as Reynolds Foil Inc.)
3.38.* By-Laws of Reynolds Aluminum Inc. (now known as Reynolds Consumer Products Inc., formerly

known as Reynolds Foil Inc.)
3.39.* Certificate of Formation of Reynolds Food Packaging LLC
3.40.* Amended and Restated Limited Liability Company Agreement of Reynolds Food Packaging LLC
3.41.* Certificate of Incorporation of Reynolds Group Holdings Inc.
3.42.* By-Laws of Reynolds Group Holdings Inc.
3.43.*** Certificate of Formation of Reynolds Packaging Holdings LLC (formerly known as Reynolds Packaging

Inc.)
3.44.*** Limited Liability Company Agreement of Reynolds Packaging Holdings LLC (formerly known as

Reynolds Packaging Inc.)
3.45.* Certificate of Incorporation of Reynolds Packaging Kama Inc.
3.46.* Amended and Restated By-Laws of Reynolds Packaging Kama Inc.
3.47.* Certificate of Formation of Reynolds Packaging LLC
3.48.* Amended and Restated Limited Liability Company Agreement of Alcoa Packaging LLC (now known as

Reynolds Packaging LLC)
3.49.* Certificate of Incorporation of Closure Systems International Packaging Machinery Inc.
3.50.* By-Laws of Alcoa Packaging Machinery, Inc. (now known as Closure Systems International Packaging

Machinery Inc.)
3.51.* Certificate of Incorporation of Reynolds Services Inc.
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Exhibit Number Exhibit Description

3.52.* By-Laws of Reynolds Services Inc.
3.53.* Amended and Restated Certificate of Incorporation of SIG Combibloc Inc.
3.54.* Amended and Restated By-Laws of SIG Combibloc Inc.
3.55.*** Certificate of Formation of SIG Holding USA, LLC (formerly known as SIG Holding USA, Inc.)
3.56.*** Limited Liability Company Agreement of SIG Holding USA, LLC (formerly known as SIG Holding

USA, Inc.)
3.57.* Articles of Incorporation of Southern Plastics Inc.
3.58.* By-Laws of Southern Plastics Inc.
3.59.* Articles of Incorporation of Ultra Pac, Inc.
3.60.* By-Laws of Package Acquisition, Inc. (now known as Ultra Pac, Inc.)
3.61.* Limited Liability Company Articles of Organization of BRPP, LLC
3.62.* Operating Agreement of BRRP, LLC
3.63.* Constitution of Whakatane Mill Australia Pty Limited
3.64.* Articles of Association of SIG Austria Holding GmbH
3.65.* Articles of Association of SIG Combibloc GmbH
3.66.* Articles of Association of SIG Combibloc GmbH & Co KG
3.67.* Twelfth Amendment and Consolidation of the Articles of Incorporation of Closure Systems International

(Brazil) Sistemas de Vedaçäo Ltda.
3.68.* Twenty-Third Amendment and Consolidation of the Articles of Incorporation of SIG Beverages Brasil

Ltda.
3.69.* Forty-Second Amendment and Consolidation of the Articles of Incorporation of SIG Combibloc do

Brasil Ltda.
3.70.* Memorandum of Association and Articles of Association of CSI Latin American Holdings Corporation

(formerly known as Alcoa Latin American Holdings Corporation)
3.71.* Amendment and Restatment of Articles of Incorporation of Dopaco, Inc.
3.72.* Amended and Restated By-laws of Dopaco, Inc.
3.73.* Articles of Amalgamation of Evergreen Packaging Canada Limited
3.74.* By-Law No. 1A of Evergreen Packaging Canada Limited
3.75.* Certificate of Amalgamation of Reynolds Food Packaging Canada Inc.
3.76.* Articles of Association of Evergreen Packaging (Luxembourg) S.à r.l
3.77.* Articles of Incorporation of CSI Closure Systems Manufacturing de Centro America, S.R.L.
3.78.* Company Agreement of Closure Systems International Deutschland GmbH
3.79.* Articles of Association of Closure Systems International Holdings (Germany) GmbH
3.80.* Articles of Association of SIG Beverages Germany GmbH
3.81.* Articles of Association of SIG Combibloc GmbH
3.82.* Articles of Association of SIG Combibloc Holding GmbH
3.83.* Articles of Association of SIG Combibloc Systems GmbH
3.84.* Articles of Association of SIG Combibloc Zerspanungstechnik GmbH
3.85.* Articles of Association of SIG Euro Holding AG & Co. KgaA
3.86.* Articles of Association of SIG Information Technology GmbH
3.87.* Articles of Association of SIG International Services GmbH
3.88.* Articles of Association of SIG Beteiligungs GmbH
3.89.* Memorandum and Articles of Incorporation of SIG Asset Holdings Limited
3.90.* Memorandum and Articles of Association of Closure Systems International (Hong Kong) Limited
3.91.* Memorandum and Articles of Association of Evergreen Packaging (Hong Kong) Limited
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Exhibit Number Exhibit Description

3.92.* Memorandum and Articles of Association of SIG Combibloc Limited
3.93.* Deed of Foundation for a Single Member Limited Liability Company of Closure Systems International

Holdings (Hungary) Kft.
3.94.*** Deed of Foundation for a Single Member Limited Liability Company of CSI Hungary Kft.
3.95.* Articles of Incorporations of Closure Systems International Holdings (Japan) KK
3.96.* Articles of Incorporations of Closure Systems International Japan, Limited
3.97.* Updated Articles of Association of Beverage Packaging Holdings (Luxembourg) I S.A.
3.98.* Updated Articles of Association of Beverage Packaging Holdings (Luxembourg) III S.à r.l
3.99.* By-Laws of Bienes Industriales del Norte S.A. de C.V.
3.100.* By-Laws of CSI en Ensenada, S. de R.L. de C.V.
3.101.* By-Laws of CSI en Saltillo, S. de R.L. de C.V.
3.102.* By-Laws of CSI Tecniservicio, S. de R.L. de C.V.
3.103.* By-Laws of Evergreen Packaging Mexico, S. de R.L. de C.V.
3.104.* By-Laws of Grupo CSI de Mexico, S. de R.L. de C.V.
3.105.* By-Laws of Maxpack, S. de R.L. de C.V.
3.106.* By-Laws of Reynolds Metals Company de Mexico, S. de R.L. de C.V.
3.107.* By-Laws of Técnicos de Tapas Innovativas, S.A de C.V.
3.108.* Articles of Association of Closure Systems International B.V.
3.109.* Articles of Association of Evergreen Packaging International B.V.
3.110.* Articles of Association of Reynolds Consumer Products International B.V.
3.111.* Articles of Association of Reynolds Packaging International B.V.
3.112.* Constitution of Kalimdor Investments Limited (now known as Whakatane Mill Limited)
3.113.* Articles of Incorporation of SIG allCap AG
3.114.* Articles of Incorporation of SIG Combibloc (Schweiz) AG
3.115.* Articles of Incorporation of SIG Combibloc Group AG
3.116.* Organizational Bylaws of SIG Combibloc Group AG
3.117.* Articles of Incorporation of SIG Combibloc Procurement AG
3.118.* Organizational Bylaws of SIG Combibloc Procurement AG
3.119.* Articles of Incorporation of SIG Reinag AG
3.120.* Articles of Incorporation of SIG Schweizerische Industrie-Gesellschaft AG
3.121.* Articles of Incorporation of SIG Technology AG
3.122.* Memorandum of Association of SIG Combibloc Ltd. (Thailand)
3.123.* Articles of Association of SIG Combibloc Ltd. (Thailand)
3.124.* Memorandum of Association of Closure Systems International (UK) Limited
3.125.* Articles of Association of Closure Systems International (UK) Limited
3.126.* Memorandum of Association of Ivex Holdings, Ltd.
3.127.* Articles of Association of Ivex Holdings, Ltd.
3.128.* Memorandum of Association of Kama Europe Limited
3.129.* Articles of Association of Kama Europe Limited
3.130.* Memorandum of Association of Reynolds Consumer Products (UK) Limited
3.131.* Articles of Association of Reynolds Consumer Products (UK) Limited
3.132.* Memorandum of Association of Reynolds SubCo (UK) Limited
3.133.* Articles of Association Baco Consumer Products Limited (now known as Reynolds SubCo (UK)

Limited)
3.134.* Memorandum of Association of SIG Combibloc Limited
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3.135.* Articles of Association of SIG Combibloc Limited
3.136.* Memorandum of Association of SIG Holdings (UK) Limited
3.137.* New Articles of Association of SIG Holdings (UK) Limited
3.138.* Articles of Incorporation of Dopaco Canada, Inc.
3.139.* By-laws of Dopaco Canada, Inc.
3.140.* Articles of Incorporation of Garven Incorporated.
3.141.* By-laws of Garven Incorporated
3.142.* Articles of Incorporation of Conference Cup Ltd.
3.143.* By-laws of Conference Cup Ltd. .
3.144.*** Certificate of Formation of Pactiv LLC (formerly known as Pactiv Corporation)
3.145.*** Limited Liability Company Agreement of Pactiv LLC (formerly known as Pactiv Corporation)
3.146.* Certificate of Formation of Pactiv Factoring LLC
3.147.* Amended and Restated Limited Liability Company Agreement of Pactiv Factoring LLC
3.148.* Certificate of Incorporation of Pactiv Germany Holdings, Inc.
3.149.* Amended and Restated By-Laws of Pactiv Germany Holdings, Inc.
3.150.* Certificate of Incorporation of Pactiv International Holdings Inc.
3.151.* Amended and Restated By-Laws of Pactiv International Holdings Inc.
3.152.* Certificate of Formation of Pactiv Management Company LLC
3.153.* Limited Liability Company Agreement of Pactiv Management Company LLC
3.154.* Certificate of Formation of Pactiv Retirement Administration LLC
3.155.* Amended and Restated Limited Liability Company Agreement of Pactiv Retirement Administration

LLC
3.156.* Certificate of Formation of Pactiv RSA LLC
3.157.* Amended and Restated Limited Liability Company Agreement of Pactiv RSA LLC
3.158.* Certificate of Incorporation of PCA West Inc.
3.159.* Amended and Restated By-Laws of PCA West Inc.
3.160.* Amended and Restated Certificate of Incorporation of Prairie Packaging, Inc.
3.161.* Amended and Restated By-Laws of Prairie Packaging, Inc.
3.162.* Fourth Amended and Restated Certificate of Incorporation of PWP Holdings, Inc.
3.163.* Amended and Restated By-Laws of PWP Holdings, Inc.
3.164.* Amended and Restated Certificate of Incorporation of PWP Industries, Inc.
3.165.* Amended and Restated By-Laws of PWP Industries, Inc. .
3.166.* Restated Certificate of Incorporation of Newspring Industrial Corp.
3.167.* Amended and Restated By-Laws of Newspring Industrial Corp.
3.168.* Memorandum of Association of J. &W. Baldwin (Holdings) Limited
3.169.* Articles of Association of J. & W. Baldwin (Holdings) Limited
3.170.* Memorandum of Association of The Baldwin Group Limited
3.171.* Articles of Association of The Baldwin Group Limited
3.172.* Memorandum of Association of Omni-Pac U.K. Limited
3.173.* Articles of Association of Omni-Pac U.K. Limited
3.174.* Articles of Association of Omni-Pac Ekco GmbH Verpackungsmittel
3.175.* Articles of Association of Omni-Pac GmbH Verpackungsmittel
3.176.* Articles of Association of Pactiv Deutschland Holdinggesellschaft Mbh
3.177.* Certificate of Incorporation of Reynolds Manufacturing, Inc.
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3.178.* By-laws of Pactiv Foodservice Mexico, S. de R.L. de C.V. (formerly known as Central de Bolsas, S. de
R.L. de C.V.)

3.179.* By-laws of Grupo Corporativo Jaguar, S.A. de C.V.
3.180.* By-laws of Pactiv Mexico, S. de R.L. de C.V.
3.181.* By-laws of Servicios Industriales Jaguar, S.A. de C.V.
3.182.* By-laws of Servicio Terrestre Jaguar, S.A. de C.V.
3.183.*** Articles of Amalgamation of Pactiv Canada Inc.
3.184.* By-Law No. 1 of Pactiv Canada Inc.
3.185.* Certificate of Formation of BCP/Graham Holdings L.L.C.
3.186.* Limited Liability Company Agreement of BCP/Graham Holdings L.L.C.
3.187.* Certificate of Formation of GPC Holdings LLC
3.188.* Limited Liability Company Agreement of GPC Holdings LLC
3.189.* Certificate of Incorporation of Graham Packaging Company Inc.
3.190.* By-laws of Graham Packaging Company Inc.
3.191.* By-laws of Reynolds Manufacturing, Inc.
3.192.* Certificate of Incorporation of RenPac Holdings Inc.
3.193.* By-laws of RenPac Holdings Inc.
4.1.* 7.75% Senior Secured Notes due 2016 Indenture, dated as of November 5, 2009, among Reynolds

Group DL Escrow Inc., Reynolds Group Escrow LLC and The Bank of New York Mellon, as trustee,
principal paying agent, transfer agent, registrar and collateral agent

4.1.1.* First Supplemental Indenture to the 7.75% Senior Secured Notes due 2016 Indenture, dated as of
November 5, 2009, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.1.2.* Second Supplemental Indenture to the 7.75% Senior Secured Notes due 2016 Indenture, dated as of
December 2, 2009, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.1.3.* Third Supplemental Indenture to the 7.75% Senior Secured Notes due 2016 Indenture, dated as of
January 29, 2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto, The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral
agent

4.1.4.* Fourth Supplemental Indenture to the 7.75% Senior Secured Notes due 2016 Indenture, dated as of
February 2, 2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, and Closure Systems
International Americas, Inc., as additional guarantor and The Bank of New York Mellon, as trustee,
principal paying agent, transfer agent, registrar and collateral agent

4.1.5.* Fifth Supplemental Indenture to the 7.75% Senior Secured Notes due 2016 Indenture, dated as of
February 25, 2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, Closure Systems
International (Hong Kong) Limited and SIG Combibloc Limited, as additional guarantors and The Bank
of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited, as additional collateral agent
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4.1.6.* Sixth Supplemental Indenture to the 7.75% Senior Secured Notes due 2016 Indenture, dated as of
March 4, 2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional guarantors
listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent,
registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral agent

4.1.7.* Seventh Supplemental Indenture to the 7.75% Senior Secured Notes due 2016 Indenture, dated as of
March 30, 2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral
agent

4.1.8.* Eighth Supplemental Indenture to the 7.75% Senior Secured Notes due 2016 Indenture, dated as of
May 4, 2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral
agent

4.1.9.* Ninth Supplemental Indenture to the 7.75% Senior Secured Notes due 2016 Indenture, dated as of
June 17, 2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, Whakatane Mill Australia Pty.
Limited, The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
original collateral agent and Wilmington Trust (London) Limited as additional collateral agent

4.1.10.* Tenth Supplemental Indenture to the 7.75% Senior Secured Notes due 2016, dated as of September 1,
2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto, The Bank of New York Mellon, as trustee and collateral agent and Wilmington
Trust (London) Limited, as additional collateral agent

4.1.11.* Eleventh Supplemental Indenture to the 7.75% Senior Secured Notes due 2016, dated as of November 9,
2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto, The Bank of New York Mellon, as trustee and collateral agent and Wilmington
Trust (London) Limited, as additional collateral agent

4.1.12.* Twelfth Supplemental Indenture to the 7.75% Senior Secured Notes due 2016 Indenture, dated as of
November 16, 2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral
agent

4.1.13.* Thirteenth Supplemental Indenture to the 7.75% Senior Secured Notes due 2016 Indenture, dated as of
November 16, 2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral
agent

4.1.14.* Fourteenth Supplemental Indenture to the 7.75% Senior Secured Notes due 2016 Indenture, dated as of
November 16, 2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral
agent
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4.1.15.* Fifteenth Supplemental Indenture to the 7.75% Senior Secured Notes due 2016, dated as of March 2,
2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto, The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral
agent

4.1.16.* Sixteenth Supplemental Indenture to the 7.75% Senior Secured Notes due 2016, dated as of April 19,
2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto, The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral
agent

4.1.17.* Seventeenth Supplemental Indenture to the 7.75% Senior Secured Notes due 2016 Indenture, dated as of
May 2, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.1.18.* Eighteenth Supplemental Indenture to the 7.75% Senior Secured Notes due 2016 Indenture, dated as of
August 9, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.1.19.* Nineteenth Supplemental Indenture to the 7.75% Senior Secured Notes due 2016 Indenture, dated as of
August 19, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.1.20.* Twentieth Supplemental Indenture to the 7.75% Senior Secured Notes due 2016 Indenture, dated as of
September 8, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.1.21.* Twenty-First Supplemental Indenture to the 7.75% Senior Secured Notes due 2016 Indenture, dated as of
October 14, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.2.* 8.50% Senior Notes due 2018 Indenture, dated as of May 4, 2010, among Reynolds Group Issuer Inc.,
Reynolds Group Issuer LLC, Reynolds Group Issuer (Luxembourg) S.A., certain additional note
guarantors listed thereto, The Bank of New York Mellon as trustee, principal paying agent, transfer agent
and registrar and The Bank of New York Mellon, London Branch, as paying agent

4.2.1.* First Supplemental Indenture to the 8.50% Senior Notes due 2018 Indenture, dated as of June 17, 2010,
among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer (Luxembourg)
S.A., certain additional note guarantors listed thereto, Beverage Packaging Holdings (Luxembourg) I
S.A, Whakatane Mill Australia Pty. Limited and The Bank of New York Mellon, as trustee

4.2.2.* Second Supplemental Indenture to the 8.50% Senior Notes due 2018 Indenture, dated as of August 27,
2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., certain additional note guarantors listed thereto, The Bank of New York Mellon, as
trustee, principal paying agent, transfer agent, registrar and transfer agent and The Bank of New York
Mellon, as paying agent
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4.2.3.* Third Supplemental Indenture to the 8.50% Senior Notes due 2018 Indenture, dated as of September 1,
2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee

4.2.4.* Fourth Supplemental Indenture to the 8.50% Senior Notes due 2018 Indenture, dated as of November 9,
2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee

4.2.5.* Fifth Supplemental Indenture to the 8.50% Senior Notes due 2018 Indenture, dated as of November 16,
2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.2.6.* Sixth Supplemental Indenture to the 8.50% Senior Notes due 2018 Indenture, dated as of November 16,
2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.2.7.* Seventh Supplemental Indenture to the 8.50% Senior Notes due 2018 Indenture, dated as of
November 16, 2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.2.8.* Eighth Supplemental Indenture to the 8.50% Senior Notes due 2018 Indenture, dated as of March 2, 2011
among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer (Luxembourg)
S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note guarantors listed thereto
and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar

4.2.9.* Ninth Supplemental Indenture to the 8.50% Senior Notes due 2018 Indenture, dated as of April 19, 2011
among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer (Luxembourg)
S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note guarantors listed thereto
and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar

4.2.10.* Tenth Supplemental Indenture to the 8.50% Senior Notes due 2018 Indenture, dated as of May 2, 2011
among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer (Luxembourg)
S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note guarantors listed thereto
and The Bank of New York Mellon, as trustee

4.2.11.* Eleventh Supplemental Indenture to the 8.50% Senior Notes due 2018 Indenture, dated as of August 5,
2011 among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee

4.2.12.* Twelfth Supplemental Indenture to the 8.50% Senior Notes due 2018 Indenture, dated as of August 9,
2011 among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee

4.2.13.* Thirteenth Supplemental Indenture to the 8.50% Senior Notes due 2018 Indenture, dated as of August 19,
2011 among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee

4.2.14.* Fourteenth Supplemental Indenture to the 8.50% Senior Notes due 2018 Indenture, dated as of
September 8, 2011 among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee
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4.2.15.* Fifteenth Supplemental Indenture to the 8.50% Senior Notes due 2018 Indenture, dated as of October 14,
2011 among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee

4.3.* 7.125% Senior Secured Notes due 2019 Indenture, dated as of October 15, 2010, among RGHL US
Escrow I LLC, RGHL US Escrow Issuer I Inc. RGHL Escrow Issuer (Luxembourg) I S.A. and The Bank
of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent,
Wilmington Trust (London) Limited, as additional collateral agent and The Bank of New York Mellon,
London Branch, as paying agent

4.3.1.* First Senior Secured Notes Supplemental Indenture to the 7.125% Senior Secured Notes due 2019
Indenture, dated as of November 16, 2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer
LLC, Reynolds Group Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A,
certain additional note guarantors listed thereto and The Bank of New York Mellon, as trustee, principal
paying agent, transfer agent, registrar and collateral agent, and Wilmington Trust (London) Limited, as
additional collateral agent

4.3.2.* Second Senior Secured Notes Supplemental Indenture to the 7.125% Senior Secured Notes due 2019
Indenture, dated as of November 16, 2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer
LLC, Reynolds Group Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A,
certain additional note guarantors listed thereto and The Bank of New York Mellon, as trustee, principal
paying agent, transfer agent, registrar and collateral agent, and Wilmington Trust (London) Limited, as
additional collateral agent

4.3.3.* Third Senior Secured Notes Supplemental Indenture to the 7.125% Senior Secured Notes due 2019
Indenture, dated as of November 16, 2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer
LLC, Reynolds Group Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A,
certain additional note guarantors listed thereto and The Bank of New York Mellon, as trustee, principal
paying agent, transfer agent, registrar and collateral agent, and Wilmington Trust (London) Limited, as
additional collateral agent

4.3.4.* Fourth Senior Secured Notes Supplemental Indenture to the 7.125% Senior Secured Notes due 2019
Indenture, dated as of November 16, 2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer
LLC, Reynolds Group Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A,
certain additional note guarantors listed thereto and The Bank of New York Mellon, as trustee, principal
paying agent, transfer agent, registrar and collateral agent, and Wilmington Trust (London) Limited, as
additional collateral agent

4.3.5.* Fifth Supplemental Indenture to the 7.125% Senior Secured Notes due 2019 Indenture, dated as of
January 14, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral
agent

4.3.6.* Sixth Supplemental Indenture to the 7.125% Senior Secured Notes due 2019, Indenture, dated as of
March 2, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto, The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral
agent

4.3.7.* Seventh Supplemental Indenture to the 7.125% Senior Secured Notes due 2019, Indenture, dated as of
April 19, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto, The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral
agent
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4.3.8.* Eighth Supplemental Indenture to the 7.125% Senior Secured Notes due 2019 Indenture, dated as of
May 2, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent, and Wilmington Trust (London) Limited, as additional collateral
agent

4.3.9.* Ninth Supplemental Indenture to the 7.125% Senior Secured Notes due 2019 Indenture, dated as of
August 5, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent, and Wilmington Trust (London) Limited, as additional collateral
agent

4.3.10.* Tenth Supplemental Indenture to the 7.125% Senior Secured Notes due 2019 Indenture, dated as of
August 9, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent, and Wilmington Trust (London) Limited, as additional collateral
agent

4.3.11.* Eleventh Supplemental Indenture to the 7.125% Senior Secured Notes due 2019 Indenture, dated as of
August 19, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent, and Wilmington Trust (London) Limited, as additional collateral
agent

4.3.12.* Twelfth Supplemental Indenture to the 7.125% Senior Secured Notes due 2019 Indenture, dated as of
September 8, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent, and Wilmington Trust (London) Limited, as additional collateral
agent

4.3.13.* Thirteenth Supplemental Indenture to the 7.125% Senior Secured Notes due 2019 Indenture, dated as of
September 8, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent, and Wilmington Trust (London) Limited, as additional collateral
agent

4.3.14.* Fourteenth Supplemental Indenture to the 7.125% Senior Secured Notes due 2019 Indenture, dated as of
October 14, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent, and Wilmington Trust (London) Limited, as additional collateral
agent

4.4.* 9.000% Senior Notes due 2019 Indenture, dated as of October 15, 2010, among RGHL US Escrow I
LLC, RGHL US Escrow Issuer I Inc. RGHL Escrow Issuer (Luxembourg) I S.A. , The Bank of New
York Mellon, as trustee, principal paying agent, transfer agent and registrar and The Bank of New York
Mellon, London Branch, as paying agent

4.4.1.* First Senior Notes Supplemental Indenture to the 9.000% Senior Notes due 2019 Indenture, dated as of
November 16, 2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent
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4.4.2.* Second Senior Notes Supplemental Indenture to the 9.000% Senior Notes due 2019 Indenture, dated as
of November 16, 2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds
Group Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional
note guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent

4.4.3.* Third Senior Notes Supplemental Indenture to the 9.000% Senior Notes due 2019 Indenture, dated as of
November 16, 2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.4.4.* Fourth Senior Notes Supplemental Indenture to the 9.000% Senior Notes due 2019 Indenture, dated as of
November 16, 2010, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.4.5.* Fifth Supplemental Indenture to the 9.000% Senior Notes due 2019 Indenture, dated as of January 14,
2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.4.6.* Sixth Supplemental Indenture to the 9.000% Senior Notes due 2019, dated as of March 2, 2011, among
Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer (Luxembourg) S.A.,
Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note guarantors listed thereto and
The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar

4.4.7.* Seventh Supplemental Indenture to the 9.000% Senior Notes due 2019, dated as of April 19, 2011,
among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer (Luxembourg)
S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note guarantors listed thereto
and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar

4.4.8.* Eighth Supplemental Indenture to the 9.000% Senior Notes due 2019 Indenture, dated as of May 2, 2011,
among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer (Luxembourg)
S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note guarantors listed thereto
and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
collateral agent

4.4.9.* Ninth Supplemental Indenture to the 9.000% Senior Notes due 2019 Indenture, dated as of August 5,
2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.4.10.* Tenth Supplemental Indenture to the 9.000% Senior Notes due 2019 Indenture, dated as of August 9,
2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.4.11.* Eleventh Supplemental Indenture to the 9.000% Senior Notes due 2019 Indenture, dated as of August 19,
2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent
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4.4.12.* Twelfth Supplemental Indenture to the 9.000% Senior Notes due 2019 Indenture, dated as of
September 8, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.4.13.* Thirteenth Supplemental Indenture to the 9.000% Senior Notes due 2019 Indenture, dated as of
September 8, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.4.14.* Fourteenth Supplemental Indenture to the 9.000% Senior Notes due 2019 Indenture, dated as of
October 14, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.5.* 6.875% Senior Secured Notes due 2021 Indenture, dated as of February 1, 2011, among Reynolds Group
Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer (Luxembourg) S.A., certain additional
note guarantors listed thereto, The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, collateral agent and registrar, Wilmington Trust (London) Limited, as additional collateral agent
and The Bank of New York Mellon, London Branch, as paying agent

4.5.1.* First Supplemental Indenture to the 6.875% Senior Secured Notes due 2021 Indenture, dated March 2,
2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto, The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral
agent

4.5.2.* Second Supplemental Indenture to the 6.875% Senior Secured Notes due 2021 Indenture, dated March 2,
2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto, The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral
agent

4.5.3.* Third Supplemental Indenture to the 6.875% Senior Secured Notes due 2021 Indenture, dated March 2,
2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto, The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral
agent

4.5.4.* Fourth Supplemental Indenture to the 6.875% Senior Secured Notes due 2021 Indenture, dated April 19,
2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto, The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral
agent

4.5.5.* Fifth Supplemental Indenture to the 6.875% Senior Secured Notes due 2021 Indenture, dated as of
May 2, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto, The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral
agent
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4.5.6.* Sixth Supplemental Indenture to the 6.875% Senior Secured Notes due 2021 Indenture, dated as of
June 7, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto, The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral
agent

4.5.7.* Seventh Supplemental Indenture to the 6.875% Senior Secured Notes due 2021 Indenture, dated as of
August 5, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto, The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral
agent

4.5.8.* Eighth Supplemental Indenture to the 6.875% Senior Secured Notes due 2021 Indenture, dated as of
August 9, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto, The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral
agent

4.5.9.* Ninth Supplemental Indenture to the 6.875% Senior Secured Notes due 2021 Indenture, dated as of
August 19, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto, The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral
agent

4.5.10.* Tenth Supplemental Indenture to the 6.875% Senior Secured Notes due 2021 Indenture, dated as of
September 8, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto, The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral
agent

4.5.11.* Eleventh Supplemental Indenture to the 6.875% Senior Secured Notes due 2021 Indenture, dated as of
September 8, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto, The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral
agent

4.5.12.* Twelfth Supplemental Indenture to the 6.875% Senior Secured Notes due 2021 Indenture, dated as of
October 14, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto, The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral
agent

4.6.* 8.250% Senior Notes due 2021 Indenture, dated as of February 1, 2011, among Reynolds Group Issuer
Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer (Luxembourg) S.A., certain additional note
guarantors listed thereto, The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent and registrar and The Bank of New York Mellon, London Branch, as paying agent

4.6.1.* First Supplemental Indenture to the 8.250% Senior Notes due 2021 Indenture, dated March 2, 2011,
among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer (Luxembourg)
S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note guarantors listed thereto
and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar
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4.6.2.* Second Supplemental Indenture to the 8.250% Senior Notes due 2021 Indenture, dated March 2, 2011,
among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer (Luxembourg)
S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note guarantors listed thereto
and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar

4.6.3.* Third Supplemental Indenture to the 8.250% Senior Notes due 2021 Indenture, dated March 2, 2011,
among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer (Luxembourg)
S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note guarantors listed thereto
and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar

4.6.4.* Fourth Supplemental Indenture to the 8.250% Senior Notes due 2021 Indenture, dated April 19, 2011,
among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer (Luxembourg)
S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note guarantors listed thereto
and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar*

4.6.5.* Fifth Supplemental Indenture to the 9.000% Senior Notes due 2019 Indenture, dated as of May 2, 2011,
among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer (Luxembourg)
S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note guarantors listed thereto
and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
collateral agent

4.6.6.* Sixth Supplemental Indenture to the 9.000% Senior Notes due 2019 Indenture, dated as of June 7, 2011,
among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer (Luxembourg)
S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note guarantors listed thereto
and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
collateral agent

4.6.7.* Seventh Supplemental Indenture to the 9.000% Senior Notes due 2019 Indenture, dated as of August 5,
2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.6.8.* Eighth Supplemental Indenture to the 9.000% Senior Notes due 2019 Indenture, dated as of August 9,
2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.6.9.* Ninth Supplemental Indenture to the 9.000% Senior Notes due 2019 Indenture, dated as of August 19,
2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.6.10.* Tenth Supplemental Indenture to the 9.000% Senior Notes due 2019 Indenture, dated as of September 8,
2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.6.11.* Eleventh Supplemental Indenture to the 9.000% Senior Notes due 2019 Indenture, dated as of
September 8, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent
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4.6.12.* 7.875% Senior Secured Notes due 2019 Indenture, dated as of August 9, 2011 among RGHL US
Escrow II Inc., RGHL US Escrow II LLC, The Bank of New York Mellon, as trustee, principal paying
agent, transfer agent, collateral agent and registrar, Wilmington Trust (London) Limited, as additional
collateral agent and The Bank of New York Mellon, London Branch, as paying agent

4.6.13.* First Senior Secured Notes Supplemental Indenture to the 7.875% Senior Secured Notes due 2019
Indenture, dated as of September 8, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer
LLC, Reynolds Group Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A,
certain additional note guarantors listed thereto and The Bank of New York Mellon, as trustee, principal
paying agent, transfer agent, registrar and collateral agent, and Wilmington Trust (London) Limited, as
additional collateral agent

4.6.14.* Second Senior Secured Notes Supplemental Indenture to the 7.875% Senior Secured Notes due 2019
Indenture, dated as of September 8, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer
LLC, Reynolds Group Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A,
certain additional note guarantors listed thereto and The Bank of New York Mellon, as trustee, principal
paying agent, transfer agent, registrar and collateral agent, and Wilmington Trust (London) Limited, as
additional collateral agent

4.6.15.* 9.875% Senior Notes due 2019 Indenture, dated as of August 9, 2011 among RGHL US Escrow II Inc.,
RGHL US Escrow II LLC, The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, and registrar and The Bank of New York Mellon, London Branch, as paying agent

4.6.16.* First Senior Notes Supplemental Indenture to the 9.875% Senior Notes due 2019 Indenture, dated as of
September 8, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.6.17.* Second Senior Notes Supplemental Indenture to the 9.875% Senior Notes due 2019 Indenture, dated as
of September 8, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.6.18.* Twelfth Supplemental Indenture to the 9.000% Senior Notes due 2019 Indenture, dated as of October 14,
2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.6.19.* Third Senior Secured Notes Supplemental Indenture to the 7.875% Senior Secured Notes due 2019
Indenture, dated as of October 14, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer
LLC, Reynolds Group Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A,
certain additional note guarantors listed thereto and The Bank of New York Mellon, as trustee, principal
paying agent, transfer agent, registrar and collateral agent, and Wilmington Trust (London) Limited, as
additional collateral agent

4.6.20.* Third Senior Notes Supplemental Indenture to the 9.875% Senior Notes due 2019 Indenture, dated as of
October 14, 2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group
Issuer (Luxembourg) S.A., Beverage Packaging Holdings (Luxembourg) I S.A, certain additional note
guarantors listed thereto and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent

4.7.* Registration Rights Agreement to the 7.75% Senior Secured Notes due 2016, dated as of November 5,
2009, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., certain additional note guarantors listed thereto and Credit Suisse Securities (USA)
LLC, as representative of the initial purchasers

4.7.1.* First Joinder to the 7.75% Senior Secured Notes due 2016 Registration Rights Agreement, dated as of
December 2, 2009, among certain additional note guarantors listed thereto

4.7.2.* Second Joinder to the 7.75% Senior Secured Notes due 2016 Registration Rights Agreement, dated as of
January 29, 2010, among certain additional note guarantors listed thereto
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4.7.3.* Third Joinder to the 7.75% Senior Secured Notes due 2016 Registration Rights Agreement, dated as of
February 2, 2010, among certain additional note guarantors listed thereto

4.7.4.* Fourth Joinder to the 7.75% Senior Secured Notes due 2016 Registration Rights Agreement, dated as of
February 25, 2010, among certain additional note guarantors listed thereto

4.7.5.* Fifth Joinder to the 7.75% Senior Secured Notes due 2016 Registration Rights Agreement, dated as of
March 4, 2010, among certain additional note guarantors listed thereto

4.7.6.* Sixth Joinder to the 7.75% Senior Secured Notes due 2016 Registration Rights Agreement, dated of
March 30 2010, among certain additional note guarantors listed thereto

4.7.7.* Seventh Joinder to the 7.75% Senior Secured Notes due 2016 Registration Rights Agreement, dated as of
May 4, 2010, among certain additional note guarantors listed thereto

4.7.8.* Eighth Joinder to the 7.75% Senior Secured Notes due 2016 Registration Rights Agreement, dated as of
June 17, 2010, among certain additional note guarantors listed thereto

4.7.9.* Ninth Joinder to the 7.75% Senior Secured Notes due 2016 Registration Rights Agreement, dated as of
November 5, 2009, among certain additional note guarantors listed thereto

4.8.* Registration Rights Agreement to the 8.5% Senior Notes due 2018, dated as of May 4, 2010, among
Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer (Luxembourg) S.A.,
certain additional note guarantors listed thereto and Credit Suisse Securities (USA) LLC, as
representative of the initial purchasers

4.8.1.* First Joinder to the 8.5% Senior Notes due 2018 Registration Rights Agreement, dated as of June 17,
2010, among certain additional note guarantors listed thereto

4.8.2.* Second Joinder to the 8.5% Senior Notes due 2018 Registration Rights Agreement, dated as of
August 27, 2010, among certain additional note guarantors listed thereto

4.8.3.* Third Joinder to the 8.5% Senior Notes due 2018 Registration Rights Agreement, dated as of January 14,
2010, among certain additional note guarantors listed thereto

4.8.4.* Fourth Joinder to the 8.5% Senior Notes due 2018 Registration Rights Agreement, dated as of August 5,
2011, among certain additional note guarantors listed thereto

4.9.* Registration Rights Agreement to the 7.125% Senior Secured Notes due 2019, dated October 15, 2010
4.9.1.* First Joinder to the 7.125% Senior Secured Notes due 2019 Registration Rights Agreement, dated

November 16, 2010, among certain additional note guarantors listed thereto
4.9.2.* Second Joinder to the 7.125% Senior Secured Notes due 2019 Registration Rights Agreement, dated

November 16, 2010, among certain additional note guarantors listed thereto
4.9.3.* Third Joinder to the 7.125% Senior Secured Notes due 2019 Registration Rights Agreement, dated as of

January 14, 2011, among certain additional note guarantors listed thereto
4.9.4.* Fourth Joinder to the 7.125% Senior Secured Notes due 2019 Registration Rights Agreement, dated as of

August 5, 2011, among certain additional note guarantors listed thereto
4.10.* Registration Rights Agreement to Senior Notes to the 9.000% Senior Notes due 2019, dated October 15,

2010
4.10.1.* First Joinder to the 9.000% Senior Notes due 2019 Registration Rights Agreement, dated November 16,

2010, among certain additional note guarantors listed thereto
4.10.2.* Second Joinder to the 9.000% Senior Notes due 2019 Registration Rights Agreement, dated

November 16, 2010, among certain additional note guarantors listed thereto
4.10.3.* Third Joinder to the 9.000% Senior Notes due 2019 Registration Rights Agreement, dated as of

January 14, 2011, among certain additional note guarantors listed thereto
4.10.4.* Fourth Joinder to the 9.000% Senior Notes due 2019 Registration Rights Agreement, dated as of

August 5, 2011, among certain additional note guarantors listed thereto
4.11.* Registration Rights Agreement to the 6.875% Senior Secured Notes due 2021, dated as of February 1,

2011, among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer
(Luxembourg) S.A., the Closing Date Guarantors and Credit Suisse Securities (USA) LLC
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4.11.1.* First Joinder to the 6.875% Senior Secured Notes due 2021 Registration Rights Agreement, dated
March 2, 2011, among certain additional note guarantors listed thereto

4.11.2.* Second Joinder to the 6.875% Senior Secured Notes due 2021 Registration Rights Agreement, dated
March 2, 2011, among certain additional note guarantors listed thereto

4.11.3.* Third Joinder to the 6.875% Senior Secured Notes due 2021 Registration Rights Agreement, dated
June 7, 2011, among certain additional note guarantors listed thereto

4.11.4.* Fourth Joinder to the 6.875% Senior Secured Notes due 2021 Registration Rights Agreement, dated
August 5, 2011, among certain additional note guarantors listed thereto

4.12.* Registration Rights Agreement to the 8.250% Senior Notes due 2021, dated as of February 1, 2011,
among Reynolds Group Issuer Inc., Reynolds Group Issuer LLC, Reynolds Group Issuer (Luxembourg)
S.A., the Closing Date Guarantors and Credit Suisse Securities (USA) LLC

4.12.1.* First Joinder to the 8.250% Senior Notes due 2021 Registration Rights Agreement, dated March 2, 2011,
among certain additional note guarantors listed thereto

4.12.2.* Second Joinder to the 8.250% Senior Notes due 2021 Registration Rights Agreement, dated March 2,
2011, among certain additional note guarantors listed thereto

4.12.3.* Third Joinder to the 8.250% Senior Notes due 2021 Registration Rights Agreement, dated June 7, 2011,
among certain additional note guarantors listed thereto

4.12.4.* Fourth Joinder to the 8.250% Senior Notes due 2021 Registration Rights Agreement, dated August 5,
2011, among certain additional note guarantors listed thereto

4.12.5.* Registration Rights Agreement to the 7.875% Senior Secured Notes due 2019, dated as of August 9,
2011

4.12.6.* First Joinder to the 7.875% Senior Secured Notes due 2019 Registration Rights Agreement, dated
September 8, 2011, among certain additional note guarantors listed thereto

4.12.7.* Second Joinder to the 6.875% Senior Secured Notes due 2021 Registration Rights Agreement, dated
September 8, 2011, among certain additional note guarantors listed thereto

4.12.8.* Registration Rights Agreement to the 9.875% Senior Notes due 2019, dated as of August 9, 2011
4.12.9.* First Joinder to the 9.875% Senior Notes due 2019 Registration Rights Agreement, dated September 8,

2011, among certain additional note guarantors listed thereto
4.12.10.* Second Joinder to the 9.875% Senior Notes due 2019 Registration Rights Agreement, dated

September 8, 2011, among certain additional note guarantors listed thereto
4.12.11.* Third Joinder to the 9.875% Senior Notes due 2019 Registration Rights Agreement, dated October 14,

2011, among certain additional note guarantors listed thereto
4.12.12.* Third Joinder to the 6.875% Senior Secured Notes due 2021 Registration Rights Agreement, dated

October 14, 2011, among certain additional note guarantors listed thereto
4.13.* Collateral Agreement, dated as of November 5, 2009, among Reynolds Consumer Products Holdings

Inc., Reynolds Group Holdings Inc., Closure Systems International Holdings Inc., Reynolds Group
Issuer LLC, Reynolds Group Issuer Inc., the grantors from time to time party thereto and The Bank Of
New York Mellon, as collateral agent

4.13.1.* Supplement No. 1 to the Collateral Agreement, dated as of January 29, 2010, between Closure Systems
International (Hungary) Kft. and The Bank of New York Mellon, as collateral agent

4.13.2.* Supplement No. 2 to the Collateral Agreement, dated as of February 2, 2010, between Closure Systems
International Americas, Inc. and The Bank of New York Mellon, as collateral agent

4.13.3.* Supplement No. 3 to the Collateral Agreement, dated as of May 4, 2010, between Evergreen Packaging
Inc. and The Bank of New York Mellon, as collateral agent

4.13.4.* Supplement No. 4 to the Collateral Agreement, dated as of May 4, 2010, between Evergreen Packaging
USA Inc. and The Bank of New York Mellon, as collateral agent

4.13.5.* Supplement No. 5 to the Collateral Agreement, dated as of May 4, 2010, between Evergreen Packaging
International (US) Inc. and The Bank of New York Mellon, as collateral agent

4.13.6.* Supplement No. 6 to the Collateral Agreement, dated as of May 4, 2010, between Blue Ridge Holding
Corp. and The Bank of New York Mellon, as collateral agent
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4.13.7.* Supplement No. 7 to the Collateral Agreement, dated as of May 4, 2010, between Blue Ridge Paper
Products Inc. and The Bank of New York Mellon, as collateral agent

4.13.8.* Supplement No. 8 to the Collateral Agreement, dated as of May 4, 2010, between by BRPP LLC and
The Bank of New York Mellon, as collateral agent

4.13.9.* Supplement No. 9 to the Collateral Agreement dated as of September 1, 2010, between Reynolds
Packaging Inc. and The Bank of New York Mellon, as collateral agent

4.13.10.* Supplement No. 10 to the Collateral Agreement, dated as of September 1, 2010, between Reynolds
Flexible Packaging Inc. and The Bank of New York Mellon, as collateral agent

4.13.11.* Supplement No. 11 to the Collateral Agreement, dated as of September 1, 2010, between Reynolds Food
Packaging LLC and The Bank of New York Mellon, as collateral agent

4.13.12.* Supplement No. 12 to the Collateral Agreement, dated as of September 1, 2010, between Reynolds
Packaging Kama Inc. and The Bank of New York Mellon, as collateral agent

4.13.13.* Supplement No. 13 to the Collateral Agreement, dated as of November 5, 2009, between Reynolds
Packaging LLC and The Bank of New York Mellon, as collateral agent, dated September 1, 2010.

4.13.14.* Supplement No. 14 to the Collateral Agreement, dated as of September 1, 2010, between Ultra Pac, Inc.
and The Bank of New York Mellon, as collateral agent

4.13.15.* Supplement No. 16 to the Collateral Agreement, dated as of November 16, 2010, between Pactiv
Corporation and The Bank of New York Mellon, as collateral agent

4.13.16.* Supplement No. 17 to the Collateral Agreement, dated as of November 16, 2010, between Pactiv
Factoring LLC and The Bank of New York Mellon, as collateral agent

4.13.17.* Supplement No. 18 to the Collateral Agreement, dated as of November 16, 2010, between Pactiv RSA
LLC and The Bank of New York Mellon, as collateral agent

4.13.18.* Supplement No. 19 to the Collateral Agreement, dated as of November 16, 2010, between Pactiv
Retirement Administration LLC and The Bank of New York Mellon, as collateral agent

4.13.19.* Supplement No. 20 to the Collateral Agreement, dated as of November 16, 2010, between Pactiv
Germany Holdings Inc. and The Bank of New York Mellon, as collateral agent

4.13.20.* Supplement No. 21 to the Collateral Agreement, dated as of November 16, 2010, between Pactiv
International Holdings Inc. and The Bank of New York Mellon, as collateral agent

4.13.21.* Supplement No. 22 to the Collateral Agreement, dated as of November 16, 2010, between Pactiv
Management Company LLC and The Bank of New York Mellon, as collateral agent

4.13.22.* Supplement No. 23 to the Collateral Agreement, dated as of November 16, 2010, between PCA West
Inc. and The Bank of New York Mellon, as collateral agent

4.13.23.* Supplement No. 24 to the Collateral Agreement, dated as of November 16, 2010, between Prairie
Packaging, Inc. and The Bank of New York Mellon, as collateral agent

4.13.24.* Supplement No. 25 to the Collateral Agreement, dated as of November 16, 2010, between PWP
Holdings, Inc. and The Bank of New York Mellon, as collateral agent

4.13.25.* Supplement No. 26 to the Collateral Agreement, dated as of November 16, 2010, between PWP
Industries, Inc. and The Bank of New York Mellon, as collateral agent

4.13.26.* Supplement No. 27 to the Collateral Agreement, dated as of November 16, 2010, between Newspring
Industrial Corp. and The Bank of New York Mellon, as collateral agent

4.13.27.* Supplement No. 28 to the Collateral Agreement, dated as of May 2, 2011, between Dopaco, Inc. and The
Bank of New York Mellon

4.13.28.* Supplement No. 29 to the Collateral Agreement, dated as of August 19, 2011, between Bucephalas
Acquisition Corp. and The Bank of New York Mellon

4.13.29.* Supplement No. 30 to the Collateral Agreement, dated as of September 8, 2011, between Graham
Packaging Company Inc. and The Bank of New York Mellon

4.13.30.* Supplement No. 31 to the Collateral Agreement, dated as of September 8, 2011, between GPC Holdings
LLC and The Bank of New York Mellon
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4.13.31.* Supplement No. 32 to the Collateral Agreement, dated as of September 8, 2011, between BCP/Graham
Holdings L.L.C. and The Bank of New York Mellon

4.13.32.* Supplement No. 33 to the Collateral Agreement, dated as of October 14, 2011, between Reynolds
Manufacturing, Inc. and The Bank of New York Mellon

4.13.33.* Supplement No. 34 to the Collateral Agreement, dated as of October 14, 2011, between RenPac
Holdings Inc. and The Bank of New York Mellon

4.14.* First Lien Intercreditor Agreement, dated as of November 5, 2009, among The Bank of New York
Mellon, as collateral agent, Credit Suisse, as representative under the Credit Agreement, The Bank of
New York Mellon, as Representative under the Indenture, each grantor and each additional
representative from time to time party thereto.

4.14.1.* Amendment No. 1 and Joinder to the First Lien Intercreditor Agreement, dated January 21, 2010
4.14.2.* Joinder to the First Lien Intercreditor Agreement, dated as of November 16, 2010, among The Bank of

New York Mellon and Wilmington Trust (London) Limited, as collateral agents for the Secured Parties,
Credit Suisse AG, as Representative for the Credit Agreement Secured Parties, The Bank of New York
Mellon, as Representative for the Indenture Secured Parties, each Grantor party thereto and each
additional Representative from time to time party thereto for the Additional Secured Parties of the Series
with respect to which it is acting in such capacity

4.14.3.* Joinder to the First Lien Intercreditor Agreement, dated as of February 1, 2011, among The Bank of
New York Mellon and Wilmington Trust (London) Limited, as collateral agents for the Secured Parties,
Credit Suisse AG, as Representative for the Credit Agreement Secured Parties, The Bank of New York
Mellon, as Representative for the Indenture Secured Parties, The Bank of New York Mellon, as
Representative under the Indenture dated October 15, 2010, The Bank of New York Mellon and
Wilmington Trust (London) Limited, each Grantor party thereto and each additional Representative from
time to time party thereto for the Additional Secured Parties of the Series with respect to which it is
acting in such capacity.

4.14.4.* Joinder to the First Lien Intercreditor Agreement, dated as of September 8, 2011 among The Bank of
New York Mellon and Wilmington Trust (London) Limited, as collateral agents for the Secured Parties,
Credit Suisse AG, as Representative for the Credit Agreement Secured Parties, The Bank of New York
Mellon, as Representative for the Indenture Secured Parties, The Bank of New York Mellon, as
Representative under the Indenture dated October 15, 2010, The Bank of New York Mellon, as
Representative under the Indenture dated February 1, 2011, The Bank of New York Mellon and
Wilmington Trust (London) Limited, each Grantor party thereto and each additional Representative from
time to time party thereto for the Additional Secured Parties of the Series with respect to which it is
acting in such capacity.

4.15.* Amendment and Restatement Agreement, dated as of November 5, 2009, relating to an Intercreditor
Agreement dated May 11, 2007, between, among others, Reynolds Group Holdings Limited (formerly
Rank Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) I S.A. (formerly Rank
Holdings I S.A.), Beverage Packaging Holdings (Luxembourg) II S.A. (formerly Rank Holdings II
S.A.), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse Cayman Islands Branch) as
administrative agent, Credit Suisse AG (formerly Credit Suisse) as senior issuing bank, The Bank of
New York Mellon as collateral agent, senior secured notes trustee and high yield noteholders trustee and
Credit Suisse AG (formerly Credit Suisse) as security trustee

4.15.1.* Form of Accession Deed to the Interecreditor Agreement
4.15.2.* Schedule to Form of Accession Deed to the Interecreditor Agreement
4.15.3.* Amendment Agreement of November 5, 2010 relating to an Intercreditor Agreement dated May 11,

2007
4.15.4.* Accession Agreement dated November 16, 2010 by The Bank of New York Mellon, as trustee for certain

senior secured notes due 2019 to the Intercreditor Agreement, dated May 11, 2007 and made between,
among others, Reynolds Group Holdings Limited, Beverage Packaging Holdings (Luxembourg) I S.A.,
Credit Suisse AG, as administrative agent, Credit Suisse AG, as senior issuing bank, The Bank of New
York Mellon, as collateral agent, senior secured notes trustee and high yield noteholders trustee and
Credit Suisse AG, as security trustee
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4.15.5.* Accession Agreement dated February 1, 2011 by The Bank of New York Mellon, as trustee for certain
senior secured notes due 2021 to the Intercreditor Agreement, dated May 11, 2007 and made between,
among others, Reynolds Group Holdings Limited, Beverage Packaging Holdings (Luxembourg) I S.A.,
Credit Suisse AG, as administrative agent, Credit Suisse AG, as senior issuing bank, The Bank of New
York Mellon, as collateral agent, senior secured notes trustee and high yield noteholders trustee and
Credit Suisse AG, as security trustee

4.15.6.* Accession Agreement dated September 8, 2011 by The Bank of New York Mellon, as trustee for certain
senior secured notes due 2019 to the Intercreditor Agreement, dated May 11, 2007 and made between,
among others, Reynolds Group Holdings Limited, Beverage Packaging Holdings (Luxembourg) I S.A.,
Credit Suisse AG, as administrative agent, Credit Suisse AG, as senior issuing bank, The Bank of New
York Mellon, as collateral agent, senior secured notes trustee and high yield noteholders trustee and
Credit Suisse AG, as security trustee

4.16.* Form of Global Certificate Representing the Dollar Denominated 7.75% Senior Secured Notes due 2016
(included in Exhibit 4.1 hereto)

4.17.* Form of Global Certificate Representing the Euro Denominated 7.75% Senior Secured Notes due 2016
(included in Exhibit 4.1 hereto)

4.18.* Form of 8.50% Senior Note due 2018 (included in Exhibit 4.2 hereto)
4.19.* Form of 7.125% Senior Secured Note due 2019 (included in Exhibit 4.3 hereto)
4.20.* Form of 9.000% Senior Note due 2019 (included in Exhibit 4.4 hereto)
4.21.* Form of 6.875% Senior Secured Note due 2021 (included in Exhibit 4.5 hereto)
4.21.1.* Form of 8.250% Senior Note due 2021 (included in Exhibit 4.6 hereto)
4.22.* Form of 7.875% Senior Secured Note due 2019 (included in Exhibit 4.6.12 hereto)
4.22.1.* Form of 9.875% Senior Note due 2019 (included in Exhibit 4.6.15 hereto)
4.23.** Copyright Security Agreement, dated as of November 5, 2009, among the grantors listed thereto and The

Bank of New York Mellon, as collateral agent.
4.24.** Patent Security Agreement, dated as of November 5, 2009, among the grantors listed thereto and The

Bank of New York Mellon, as collateral agent.
4.25.** Trademark Security Agreement, dated as of November 5, 2009, among the grantors listed thereto and

The Bank of New York Mellon, as collateral agent.
4.26.** Share Pledge Agreement Relating to the Shares in Closure Systems International Deutschland GmbH,

dated as of November 5, 2009, between Closure Systems International Holdings (Germany) GmbH and
The Bank of New York Mellon as collateral agent

4.27.** Global Assignment Agreement, dated as of November 5, 2009, between Closure Systems International
Deutschland GmbH and The Bank of New York Mellon as collateral agent

4.28.** Account Pledge Agreement, dated as of November 5, 2009, between Closure Systems International
Deutschland Real Estate GmbH & Co KG and The Bank of New York Mellon as collateral agent

4.29.** Security Transfer Agreement, dated as of November 5, 2009, between Closure Systems International
Deutschland GmbH and The Bank of New York Mellon as collateral agent

4.30.** Global Assignment Agreement, dated as of November 5, 2009, between Closure Systems International
Deutschland Real Estate GmbH & Co KG and The Bank of New York Mellon as collateral agent

4.31.** Account Pledge Agreement, dated as of November 5, 2009, between Closure Systems International
Deutschland Real Estate GmbH & Co KG and The Bank of New York Mellon as collateral agent

4.32.** Security Purpose Agreement relating to Land Charges, dated as of November 5, 2009, between Closure
Systems International Deutschland Real Estate GmbH & Co KG and The Bank of New York Mellon as
collateral agent
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4.33.** Share Pledge Agreement Relating to the Shares in Closure Systems International Holdings (Germany)
GmbH, dated as of November 5, 2009, between Closure Systems International B.V. and The Bank of
New York Mellon as collateral agent

4.34.** Account Pledge Agreement, dated as of November 5, 2009, between Closure Systems International
Holdings (Germany) GmbH and The Bank of New York Mellon as collateral agent

4.35.** Global Assignment Agreement, dated as of November 5, 2009, between Closure Systems International
Holdings (Germany) GmbH and The Bank of New York Mellon as collateral agent

4.36.** Share Pledge Agreement Relating to the Shares in SIG Beverages Germany GmbH, SIG International
Services GmbH, SIG Information Technology GmbH, SIG Combibloc GmbH and SIG Combibloc
Holdings GmbH, dated as of November 5, 2009, between SIG Euro Holding AG & Co. KG aA and The
Bank of New York Mellon as collateral agent

4.37.** Global Assignment Agreement, dated as of November 5, 2009, between SIG Beverages Germany GmbH
and The Bank of New York Mellon as collateral agent

4.38.** Account Pledge Agreement, dated as of November 5, 2009, between SIG Beverages Germany GmbH
and The Bank of New York Mellon as collateral agent

4.39.** Share Pledge Agreement Relating to the Shares in SIG Combibloc Holding GmbH, dated as of
November 5, 2009, between SIG Combibloc Group AG and The Bank of New York Mellon as collateral
agent

4.40.** Global Assignment Agreement, dated as of November 5, 2009, between SIG Combibloc Holding GmbH
and The Bank of New York Mellon as collateral agent

4.41.** Account Pledge Agreement, dated as of November 5, 2009, between SIG Combibloc Holding GmbH and
The Bank of New York Mellon as collateral agent

4.42.** Share Pledge Agreement Relating to the Shares in SIG Combibloc Systems GmbH, SIG Vietnam
Beteiligungs GmbH and SIG Combibloc GmbH, dated as of November 5, 2009, between SIG Combibloc
Holding GmbH, SIG Euro Holding AG & Co. KG aA and The Bank of New York Mellon as collateral
agent

4.43.** Global Assignment Agreement, dated as of November 5, 2009, between SIG Combibloc GmbH and The
Bank of New York Mellon as collateral agent

4.44.** Account Pledge Agreement, dated as of November 5, 2009, between SIG Combibloc GmbH and The
Bank of New York Mellon as collateral agent

4.45.** Security Transfer Agreement, dated as of November 5, 2009, between SIG Combibloc GmbH and The
Bank of New York Mellon as collateral agent

4.46.** Security Transfer Agreement And Assignment Agreement Regarding Intellectual Property Rights, dated
as of November 5, 2009, between SIG Combibloc GmbH and The Bank of New York Mellon as
collateral agent

4.47.** Global Assignment Agreement, dated as of November 5, 2009, between SIG Combibloc Systems GmbH
and The Bank of New York Mellon as collateral agent

4.48.** Account Pledge Agreement, dated as of November 5, 2009, between SIG Combibloc Systems GmbH and
The Bank of New York Mellon as collateral agent

4.49.** Security Transfer Agreement, dated as of November 5, 2009, between SIG Combibloc Systems GmbH
and The Bank of New York Mellon as collateral agent

4.50.** Security Transfer Agreement And Assignment Agreement Regarding Intellectual Property Rights, dated
as of November 5, 2009, between SIG Combibloc Systems GmbH and The Bank of New York Mellon as
collateral agent

4.51.** Share Pledge Agreement Relating to the Shares in SIG Combibloc Zerspanungstechnik GmbH, dated as
of November 5, 2009, between SIG Combibloc Systems GmbH and The Bank of New York Mellon as
collateral agent

4.52.** Global Assignment Agreement, dated as of November 5, 2009, between SIG Combibloc
Zerspanungstechnik GmbH and The Bank of New York Mellon as collateral agent

4.53.** Account Pledge Agreement, dated as of November 5, 2009, between SIG Combibloc Zerspanungstechnik
GmbH and The Bank of New York Mellon as collateral agent
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4.54.** Security Transfer Agreement, dated as of November 5, 2009, between SIG Combibloc
Zerspanungstechnik GmbH and The Bank of New York Mellon as collateral agent

4.55.** Pledge Agreement Relating to the Shares in SIG Euro Holding AG & Co. KGaA, dated as of
November 5, 2009, between SIG Combibloc Group AG and The Bank of New York Mellon as collateral
agent

4.56.** Global Assignment Agreement, dated as of November 5, 2009, between SIG Euro Holding AG & Co.
KGaA and The Bank of New York Mellon as collateral agent

4.57.** Account Pledge Agreement, dated as of November 5, 2009, between SIG Euro Holding AG & Co. KGaA
and The Bank of New York Mellon as collateral agent

4.58.** Global Assignment Agreement, dated as of November 5, 2009, between SIG Information Technology
GmbH and The Bank of New York Mellon as collateral agent

4.59.** Account Pledge Agreement, dated as of November 5, 2009, between SIG Information Technology GmbH
and The Bank of New York Mellon as collateral agent

4.60.** Global Assignment Agreement, dated as of November 5, 2009, between in SIG International Services
GmbH and The Bank of New York Mellon as collateral agent

4.61.** Account Pledge Agreement, dated as of November 5, 2009, between in SIG International Services GmbH
and The Bank of New York Mellon as collateral agent

4.62.** Global Assignment Agreement, dated as of November 5, 2009, between in SIG Vietnam Beteiligungs
GmbH and The Bank of New York Mellon as collateral agent

4.63.** Account Pledge Agreement, dated as of November 5, 2009, between in SIG Vietnam Beteiligungs GmbH
and The Bank of New York Mellon as collateral agent

4.64.** Pledge Over Bank Accounts, dated as of November 5, 2009, between Closure Systems International
(Luxembourg) S.à r.l. and The Bank of New York Mellon as collateral agent

4.65.** Pledge Over Shares Agreement in Closure Systems International (Luxembourg) S.à r.l., dated as of
November 5, 2009, between Beverage Packaging Holdings (Luxembourg) III S.à r.l. and The Bank of
New York Mellon as collateral agent

4.66.** Pledge Over Bank Accounts, dated as of November 5, 2009, between Reynolds Consumer Products
(Luxembourg) S.à r.l. and The Bank of New York Mellon as collateral agent

4.67.** Pledge Over Shares Agreement in Reynolds Consumer Products (Luxembourg) S.à r.l., dated as of
November 5, 2009, between Beverage Packaging Holdings (Luxembourg) III S.à r.l. and The Bank of
New York Mellon as collateral agent

4.68.** Specific Security Deed in respect of Reynolds Group Holdings Limited�s shareholding in Beverage
Packaging Holdings (Luxembourg) I S.A. (NZ Law), dated as of November 5, 2009, between Reynolds
Group Holdings Limited and The Bank of New York Mellon as collateral agent

4.69.** Second Ranking Specific Security Deed in respect of Reynolds Group Holdings Limited�s shareholding
in Beverage Packaging Holdings (Luxembourg) I S.A. (NZ Law), dated as of November 5, 2009,
between Reynolds Group Holdings Limited and The Bank of New York Mellon as collateral agent

4.70.** Third Ranking Specific Security Deed in respect of Reynolds Group Holdings Limited�s shareholding in
Beverage Packaging Holdings (Luxembourg) I S.A. (NZ Law), dated as of November 5, 2009, between
Reynolds Group Holdings Limited and The Bank of New York Mellon as collateral agent

4.71.** Pledge Over Shares Agreement in Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg
Law), dated as of November 5, 2009, between Reynolds Group Holdings Limited and The Bank of New
York Mellon as collateral agent

4.72.** Second Ranking Pledge Over Shares Agreement in Beverage Packaging Holdings (Luxembourg) I S.A.
(Luxembourg Law), dated as of November 5, 2009, between Reynolds Group Holdings Limited and The
Bank of New York Mellon as collateral agent

4.73.** Third Ranking Pledge Over Shares Agreement in Beverage Packaging Holdings (Luxembourg) I S.A.
(Luxembourg Law), dated as of November 5, 2009, between Reynolds Group Holdings Limited and The
Bank of New York Mellon as collateral agent
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4.74.** Pledge Over Receivables from Beverage Packaging Holdings (Luxembourg) III S.à r.l., dated as of
November 5, 2009, between Beverage Packaging Holdings (Luxembourg) I S.A. and The Bank of New
York Mellon as collateral agent

4.75.** Luxembourg Pledge Agreement Profit Participating Bonds issued by Beverage Packaging Holdings
(Luxembourg) III S.à r.l., dated as of November 5, 2009, between Beverage Packaging Holdings
(Luxembourg) I S.A. and The Bank of New York Mellon as collateral agent

4.76.** Pledge Over Bank Accounts, dated as of November 5, 2009, between Beverage Packaging Holdings
(Luxembourg) I S.A. and The Bank of New York Mellon as collateral agent

4.77.** Pledge Over Receivables from Beverage Packaging Holdings (Luxembourg) I S.A., dated as of
November 5, 2009, between Beverage Packaging Holdings (Luxembourg) II S.A. and The Bank of New
York Mellon as collateral agent

4.78.** Second Ranking Pledge over Proceeds Loans from Beverage Packaging Holdings (Luxembourg) I S.A.,
dated as of November 5, 2009, between Beverage Packaging Holdings (Luxembourg) II S.A. and The
Bank of New York Mellon as collateral agent

4.79.** Third Ranking Pledge over Proceeds Loans from Beverage Packaging Holdings (Luxembourg) I S.A.,
dated as of November 5, 2009, between Beverage Packaging Holdings (Luxembourg) II S.A. and The
Bank of New York Mellon as collateral agent, dated as of November 5, 2009

4.80.** Pledge Over Shares Agreement in Beverage Packaging Holdings (Luxembourg) III S.à r.l., dated as of
November 5, 2009, between Beverage Packaging Holdings (Luxembourg) I S.A. and The Bank of New
York Mellon as collateral agent

4.81.** Pledge over Bank Accounts, dated as of November 5, 2009, between Beverage Packaging Holdings
(Luxembourg) III S.à r.l. and The Bank of New York Mellon as collateral agent

4.82.** Pledge over Receivables from Beverage Packaging Holdings (Luxembourg) I S.A., dated as of
November 5, 2009, between Beverage Packaging Holdings (Luxembourg) III S.à r.l. and The Bank of
New York Mellon as collateral agent

4.83.** Pledge Over Shares Agreement in Reynolds Group Issuer (Luxembourg) S.A., dated as of November 5,
2009, between Beverage Packaging Holdings (Luxembourg) I S.A. and The Bank of New York Mellon
as collateral agent

4.84.** Pledge Over Receivables (relating to Beverage Packaging Holdings (Luxembourg) III S.à r.l.), dated as
of November 5, 2009, between Reynolds Group Issuer (Luxembourg) S.A. and The Bank of New York
Mellon as collateral agent

4.85.** Pledge over Bank Accounts, dated as of November 5, 2009, between Reynolds Group Issuer
(Luxembourg) S.A. and The Bank of New York Mellon as collateral agent

4.86.** Deed of Pledge of Registered Shares in Closure Systems International B.V., dated as of November 5,
2009, between Closure Systems International (Luxembourg) S.à r.l. and The Bank of New York Mellon
as collateral agent

4.87.** Disclosed Pledge of Bank Accounts, dated as of November 5, 2009, between Closure Systems
International B.V., Reynolds Consumer Products (Luxembourg) S.à r.l and The Bank of New York
Mellon as collateral agent

4.88.** Deed of Pledge of Registered Shares in Reynolds Consumer Products International B.V., dated as of
November 5, 2009, between Reynolds Consumer Products (Luxembourg) S.à r.l. and The Bank of New
York Mellon as collateral agent

4.89.** General Security Deed, dated as of November 5, 2009, between Reynolds Group Holdings Limited and
The Bank of New York Mellon as collateral agent

4.90.** Pledge of Registered Shares in SIG allCap AG, dated as of November 5, 2009, between SIG Finanz AG
and The Bank of New York Mellon as collateral agent

4.91.** Assignment of Bank Accounts, dated as of November 5, 2009, between SIG allCap AG and The Bank of
New York Mellon as collateral agent

4.92.** Account Pledge Agreement, dated as of November 5, 2009, between SIG allCap AG and The Bank of
New York Mellon as collateral agent

II-140

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Exhibit Number Exhibit Description

4.93.** Receivables Assignment, dated as of November 5, 2009, between SIG allCap AG and The Bank of New
York Mellon as collateral agent

4.94.** Pledge of Registered Shares in SIG Combiboc Group AG, dated as of November 5, 2009, between
Beverage Packaging Holdings (Luxembourg) III S.à r.l. and The Bank of New York Mellon as collateral
agent

4.95.** Assignment of Bank Accounts, dated as of November 5, 2009, between SIG Combibloc Group AG and
The Bank of New York Mellon as collateral agent

4.96.** Account Pledge Agreement, dated as of November 5, 2009, between SIG Combibloc Group AG and The
Bank of New York Mellon as collateral agent

4.97.** Receivables Assignment, dated as of November 5, 2009, between SIG Combibloc Group AG and The
Bank of New York Mellon as collateral agent

4.98.** Pledge of Registered Shares in SIG Combibloc (Schweiz) AG, dated as of November 5, 2009, between
SIG Finanz AG and The Bank of New York Mellon as collateral agent

4.99.** Assignment of Bank Accounts, dated as of November 5, 2009, between SIG Combibloc (Schweiz) AG
and The Bank of New York Mellon as collateral agent

4.100.** Receivables Assignment, dated as of November 5, 2009, between SIG Combibloc (Schweiz) AG and
The Bank of New York Mellon as collateral agent

4.101.** Intellectual Property Rights Pledge, dated as of November 5, 2009, between SIG Finanz AG and The
Bank of New York Mellon as collateral agent

4.102.** Pledge of Registered Shares in SIG Schweizerische Industrie-Gesellschaft AG, dated as of November 5,
2009, between SIG Finanz AG and The Bank of New York Mellon as collateral agent

4.103.** Assignment of Bank Account, dated as of November 5, 2009, between SIG Schweizerische Industrie-
Gesellschaft AG and The Bank of New York Mellon as collateral agent

4.104.** Account Pledge Agreement, dated as of November 5, 2009, between SIG Schweizerische Industrie-
Gesellschaft AG and The Bank of New York Mellon as collateral agent

4.105.** Receivables Assignment, dated as of November 5, 2009, between SIG Schweizerische Industrie-
Gesellschaft AG and The Bank of New York Mellon as collateral agent

4.106.** Pledge of Registered Shares in SIG Technology AG, dated as of November 5, 2009, between SIG Finanz
AG and The Bank of New York Mellon as collateral agent

4.107.** Assignment of Bank Accounts, dated as of November 5, 2009, between SIG Technology AG and The
Bank of New York Mellon as collateral agent

4.108.** Receivables Assignment, dated as of November 5, 2009, between SIG Technology AG and The Bank of
New York Mellon as collateral agent

4.109.** Intellectual Property Rights Pledge, dated as of November 5, 2009, between SIG Technology AG and
The Bank of New York Mellon as collateral agent

4.110.** Security Over Shares Agreement in CSI Latin American Holdings Corporation, dated as of December 2,
2009, between Closure Systems International B.V. and The Bank of New York Mellon as collateral agent

4.111.** Debenture, dated as of December 2, 2009, between CSI Latin American Holdings Corporation and The
Bank of New York Mellon as collateral agent

4.112.** Canadian Pledge Agreement in shares of Closure Systems International (Canada) Limited, dated as of
December 2, 2009, between Closure Systems International B.V. and The Bank of New York Mellon as
collateral agent

4.113.** Canadian General Security Agreement, dated as of December 2, 2009, between Closure Systems
International (Canada) Limited and The Bank of New York Mellon as collateral agent

4.114.** Blanket Security Over Shares Agreement in Closure Systems International Holdings (Japan) KK, dated
as of December 2, 2009, between Closure Systems International B.V. and The Bank of New York Mellon
as collateral agent
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4.115.** Pledge over Receivables Agreement (relating to Beverage Packaging Holdings (Luxembourg) I S.A.)
(Luxembourg law), dated as of December 2, 2009, between Reynolds Group Holdings Limited and The
Bank of New York Mellon as collateral agent

4.116.** Security Assignment of Contractual Rights Under a Specific Contract, dated as of December 2, 2009,
between Beverage Packaging Holdings (Luxembourg) III S.à r.l. and The Bank of New York Mellon as
collateral agent

4.117.** Security Transfer and Assignment Agreement Regarding Intellectual Property Rights, dated as of
December 2, 2009, between SIG Finanz AG and The Bank of New York Mellon as collateral agent

4.118.** Security Transfer and Assignment Agreement Regarding Intellectual Property Rights, dated as of
December 2, 2009, between and SIG Technology AG The Bank of New York Mellon as collateral agent

4.119.** Security Over Shares Agreement in Closure Systems International (UK) Limited, dated as of
December 2, 2009, between Closure Systems International B.V. and The Bank of New York Mellon as
collateral agent

4.120.** Debenture, dated as of December 2, 2009, between Closure Systems International (UK) Limited and The
Bank of New York Mellon as collateral agent

4.121.** Security Over Shares Agreement in Reynolds Consumer Products (UK) Limited, dated as of
December 2, 2009, between Reynolds Consumer Products International B.V. and The Bank of New York
Mellon as collateral agent

4.122.** Debenture, dated as of December 2, 2009, between Reynolds Consumer Products (UK) Limited and The
Bank of New York Mellon as collateral agent

4.123.** Debenture, dated as of December 2, 2009, between SIG Combibloc Limited and The Bank of New York
Mellon as collateral agent

4.124.** Security Over Shares Agreement in SIG Holdings (UK) Limited, dated as of December 2, 2009, between
SIG Finanz AG and The Bank of New York Mellon as collateral agent

4.125.** Debenture, dated as of December 2, 2009, between SIG Holdings (UK) Limited and The Bank of New
York Mellon as collateral agent

4.126.** Pledge Over Registered Shares of SIG Combibloc Procurement AG, dated as of December 2, 2009,
between SIG Combibloc Group AG and The Bank of New York Mellon as collateral agent

4.127.** Assignment of Bank Accounts, dated as of December 2, 2009, between SIG Combibloc Procurement AG
and The Bank of New York Mellon as collateral agent

4.128.** Account Pledge Agreement, dated as of December 2, 2009, between SIG Combibloc Procurement AG
and The Bank of New York Mellon as collateral agent

4.129.** Receivables Assignment, dated as of December 2, 2009, between SIG Combibloc Procurement AG and
The Bank of New York Mellon as collateral agent

4.130.** Debenture, dated as of December 17, 2009, between Reynolds Subco (UK) Limited (f/k/a BACO
Consumer Products Limited) and The Bank of New York Mellon as collateral agent

4.131.** Pledge Agreement Over Inventory, Equipment and Other Assets, dated January 29, 2010, granted by
Closure Systems International (Brazil) Sistemas de Vedação Ltda. in favour of The Bank of New York
Mellon as collateral agent.

4.132.** Pledge Agreement Over Receivables and Other Credit Rights, dated January 29, 2010, granted by
Closure Systems International (Brazil) Sistemas de Vedação Ltda. in favour of The Bank of New York
Mellon as collateral agent.

4.133.** Accounts Pledge Agreement, dated January 29, 2010, granted by Closure Systems International (Brazil)
Sistemas de Vedação Ltda. in favour of The Bank of New York Mellon as collateral agent.

4.134.** Quota Pledge Agreement, dated January 29, 2010, granted by Closure Systems International Holdings,
Inc. (US) and Closure Systems International B.V. (Netherlands) in favour of The Bank of New York
Mellon as collateral agent and acknowledged by Closure Systems International (Brazil) Sistemas de
Vedação Ltda.
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4.135.** Pledge of Quotas Agreement, dated January 29, 2010, entered into by Closure Systems International B.V.
over its quotas in CSI Closure Systems Manufacturing de Centro America, S.R.L. in favour of
Wilmington Trust (London) Limited as collateral agent.

4.136.** Partnership Interest Pledge Agreement relating to the interests in SIG Euro Holding AG & Co KGaA,
dated January 29, 2010, by SIG Reinag AG in favour of The Bank of New York Mellon as collateral
agent.

4.137.** Security Interest Agreement Over Securities relating to SIG Asset Holdings Limited, dated January 29,
2010, granted by SIG Combibloc Group AG in favour of Wilmington Trust (London) Limited as
collateral agent.

4.138.** Security Interest Agreement Over Third Party Bank Account, dated January 29, 2010, by SIG Asset
Holdings Limited in favour of Wilmington Trust (London) Limited as collateral agent.

4.139.** Quota Charge Agreement in respect of its quota in CSI Hungary Gyártó és Kereskedelmi Kft, dated
January 29, 2010, by Closure Systems International B.V. in favour of Wilmington Trust (London)
Limited as collateral agent.

4.140.** Agreement Constituting Floating Charge, dated January 29, 2010, granted by Closure Systems
International Holdings (Hungary) Kft. in favour of Wilmington Trust (London) Limited as collateral
agent.

4.141.** Charge and Security Deposit Over Bank Account Agreements, dated January 29, 2010, granted by
Closure Systems International Holdings (Hungary) Kft. in favour of Wilmington Trust (London) Limited
as collateral agent.

4.142.** Agreement Constituting Framework Fixed Charge Over Moveable Assets, dated January 29, 2010,
granted by CSI Hungary Gyártó és Kereskedelmi Kft in favour of Wilmington Trust (London) Limited as
collateral agent.

4.143.** Charge and Security Deposit Over Bank Account Agreement, dated January 29, 2010, granted by CSI
Hungary Gyártó és Kereskedelmi Kft in favour of Wilmington Trust (London) Limited as collateral
agent.

4.144.** Security over Cash Agreement, dated January 29, 2010, given by CSI Hungary Gyártó és Kereskedelmi
Kft in favour of Wilmington Trust (London) Limited as collateral agent.

4.145.** Floating Lien Pledge Agreement, dated January 29, 2010, given by Bienes Industriales del Norte, S.A. de
C.V., CSI Ensenada, S. de R.L. de C.V., CSI en Saltillo, S. de R.L. de C.V., CSI Tecniservicio, S. de R.L.
de C.V., Grupo CSI de Mexico, S. de R.L. de C.V. (Mexico) and Tecnicos de Tapas Innovativas S.A. de
C.V. (Mexico) in favour of The Bank of New York Mellon as collateral agent.

4.146.** Equity Interests Pledge Agreement, dated January 29, 2010, representing the capital stock of Bienes
Industriales del Norte, S.A. de C.V., CSI Ensenada, S. de R.L. de C.V., CSI en Saltillo, S. de R.L. de
C.V., CSI Tecniservicio, S. de R.L. de C.V., Grupo CSI de Mexico, S. de R.L. de C.V. and Tecnicos de
Tapas Innovativas S.A. de C.V., given by the parent companies of such companies in favour of The Bank
of New York Mellon as collateral agent.

4.147.** Pledge of Registered Shares of SIG Reinag AG, dated January 29, 2010, entered into by SIG Finanz AG
in favour of The Bank of New York Mellon as collateral agent.

4.148.** Receivables Assignment, dated January 29, 2010, given by SIG Reinag AG in favour of The Bank of
New York Mellon as collateral agent.

4.149.** Share Pledge Agreement in respect of SIG Combibloc Ltd., dated January 29, 2010, by SIG Combibloc
Holding GmbH (Germany) in favour of Wilmington Trust (London) Limited as collateral agent.

4.150.** Conditional Assignment of Bank Accounts, dated January 29, 2010, granted by SIG Combibloc Ltd
(Thailand) in favour of Wilmington Trust (London) Limited as collateral agent.

4.151.** Conditional Assignment of Receivables Agreement, dated January 29, 2010, granted by SIG Combibloc
Ltd. (Thailand) in favour of Wilmington Trust (London) Limited as collateral agent.
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4.152.** Account Pledge Agreement, dated February 3, 2010, and entered into by SIG Asset Holdings Limited in
favour of The Bank of New York Mellon as collateral agent in respect of accounts held in Germany.

4.153.** Security Over Shares Agreement relating to shares of SIG Combibloc Limited (HK), dated February 25,
2010, entered into by Closure Systems International B.V. in favour of Wilmington Trust (London)
Limited as the collateral agent

4.154.** Security Over Shares Agreement relating to shares of Closure Systems International (Hong Kong)
Limited, dated February 25, 2010, entered into by SIG Finanz AG (Switzerland) in favour of Wilmington
Trust (London) Limited as the collateral agent

4.155.** Debenture, dated February 25, 2010, between Closure Systems International (Hong Kong) Limited and
Wilmington Trust (London) Limited

4.156.** Debenture between SIG Combibloc Limited and Wilmington Trust (London) Limited
4.157.** Share Pledge Agreement over shares in SIG Austria Holding GmbH, dated March 4, 2010, between SIG

Finanz AG and Wilmington Trust (London) Limited
4.158.** Share Pledge Agreement over shares in SIG Combibloc GmbH (Austria), dated March 4, 2010, between

SIG Finanz AG and Wilmington Trust (London) Limited
4.159.** Interest Pledge Agreement, dated March 4, 2010, between SIG Combibloc GmbH (Austria) and

Wilmington Trust (London) Limited
4.160.** Interest Pledge Agreement, dated March 4, 2010, between SIG Austria Holding GmbH and Wilmington

Trust (London) Limited
4.161.** Account Pledge Agreement, dated March 4, 2010, between SIG Austria Holding GmbH and Wilmington

Trust (London) Limited
4.162.** Account Pledge Agreement, dated March 4, 2010, between SIG Combibloc GmbH & Co KG and

Wilmington Trust (London) Limited
4.163.** Account Pledge Agreement, dated March 4, 2010, between SIG Combibloc GmbH (Austria) and

Wilmington Trust (London) Limited
4.164.** German Law Account Pledge Agreement, dated March 4, 2010, between SIG Austria Holding GmbH

and Wilmington Trust (London) Limited
4.165.** German Law Account Pledge, dated March 4, 2010, between SIG Combibloc GmbH & Co. KG and

Wilmington Trust (London) Limited
4.166.** Confirmation and Amendment Agreement, dated March 4, 2010, between SIG Combibloc GmbH & Co

KG and Wilmington Trust (London) Limited
4.167.** Charge and Security Deposit Over Bank Accounts Agreement, dated March 4, 2010 between SIG

Combibloc GmbH & Co KG and Wilmington Trust (London) Limited
4.168.** Receivables Pledge Agreement, dated March 4, 2010, between SIG Austria Holding GmbH and

Wilmington Trust (London) Limited
4.169.** Receivables Pledge Agreement, dated March 4, 2010, between SIG Combibloc GmbH & Co KG and

Wilmington Trust (London) Limited
4.170.** Receivables Pledge Agreement, dated March 4, 2010 between SIG Combibloc GmbH (Austria) and

Wilmington Trust (London) Limited
4.171.** Pledge Agreement relating to the shares in SIG Euro Holding AG & Co. KGaA, dated March 4, 2010,

between SIG Austria Holding GmbH and The Bank of New York Mellon
4.172.** Pledge over receivables agreement dated February 23, 2010 and entered into between Beverage

Packaging Holdings (Luxembourg) I SA as pledgor and the Collateral Agent in the presence of SIG
Austria Holding GmbH and SIG Euro Holding AG & Co. KGaA, such pledge being granted over certain
receivables held by Beverage Packaging Holdings (Luxembourg) I SA towards SIG Austria Holding
GmbH and SIG Euro Holding AG & Co. KGaA under certain intercompany loan agreements

4.173.** Patent Security Agreement, dated as of May 4, 2010, among the grantors listed thereto and The Bank of
New York Mellon, as collateral agent.
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4.174.** Trademark Security Agreement, dated as of May 4, 2010, among the grantors listed thereto and The
Bank of New York Mellon, as collateral agent.

4.175.** Canadian General Security Agreement, dated as of December 2, 2009, entered into by Evergreen
Packaging Canada Limited

4.176.** Canadian Pledge Agreement, dated as of May 4, 2010, entered into by Evergreen Packaging International
B.V.

4.177.** Debenture, dated as of December 2, 2009, between Evergreen Packaging (Hong Kong) Limited and
Wilmington Trust (London) Limited as collateral agent

4.178.** Security Over Shares Agreement in Evergreen Packaging (Hong Kong) Limited, dated as of May 4,
2010, between Evergreen Packaging International B.V. and Wilmington Trust (London) Limited as
collateral agent

4.179.** Pledge Over Shares Agreement in Evergreen Packaging (Luxembourg) S.à.r.l., dated as of May 4, 2010,
between SIG Combibloc Holding GmbH and The Bank of New York Mellon as collateral agent

4.180.** Pledge Over Bank Account, dated as of May 4, 2010, between Evergreen Packaging (Luxembourg)
S.à.r.l. and The Bank of New York Mellon

4.181.** Pledge Over Receivables from SIG Combibloc Holding GmbH, dated as of May 4, 2010, between
Beverage Packaging Holdings (Luxembourg) III S.à r.l. and The Bank of New York Mellon

4.182.** Floating Lien Pledge Agreement, dated May 4, 2010, by and between Evergreen Packaging Mexico, S.
de R.L. de C.V. and The Bank of New York Mellon as collateral agent

4.183.** Partnership Interest Pledge Agreement in Evergreen Packaging Mexico, S. de R.L. de C.V., dated May 4,
2010, between Evergreen Packaging International B.V. and The Bank of New York Mellon as collateral
agent

4.184.** Deed of Pledge of Registered Shares in Evergreen Packaging International B.V., dated as of May 4, 2010,
between Evergreen Packaging (Luxembourg) S.à.r.l. and The Bank of New York Mellon as collateral
agent

4.185.** Disclosed Pledge of Bank Accounts, dated as of May 4, 2010, between Evergreen Packaging
International B.V. and The Bank of New York Mellon as collateral agent

4.186.** Amendment to the Quota Pledge Agreement, dated as of May 4, 2010, granted by Closure Systems
International B.V. and Closure Systems International Holdings Inc. in favor of The Bank of New York
Mellon as collateral agent and acknowledged by Closure Systems International (Brazil) Sistemas de
Vedação Ltda.

4.187.** Amendment to the Pledge Agreement Over Receivables and Other Credit Rights, dated as of May 4,
2010, Closure Systems International (Brazil) Sistemas de Vedação Ltda. and The Bank of New York
Mellon as collateral agent

4.188.** Amendment to Accounts Pledge Agreement, dated May 4, 2010, between Closure Systems International
(Brazil) Sistemas de Vedação Ltda. and The Bank of New York Mellon as collateral agent

4.189.** Amendment to Pledge Agreement over Inventory, Equipment and Other Assets, dated May 4, 2010,
between Closure Systems International (Brazil) Sistemas de Vedação Ltda. and The Bank of New York
Mellon as collateral agent

4.190.** Amendment to the Accounts Pledge Agreement, dated May 4, 2010, between SIG Combibloc do Brasil
Ltda. and The Bank of New York Mellon as collateral agent

4.191.** Amendment to the Pledge Agreement Over Receivables and Other Credit Rights, dated as of May 4,
2010, SIG Combibloc do Brasil Ltda. and The Bank of New York Mellon as collateral agent

4.192.** Amendment to the Quota Pledge Agreement, dated as of May 4, 2010, granted by SIG Euro Holding
AG & Co. KGaA and SIG Beverages Germany GmbH in favor of The Bank of New York Mellon as
collateral agent and acknowledged by SIG Beverages Brasil Ltda.

4.193.** Amendment to the Quota Pledge Agreement, dated as of August 27, 2010, granted by SIG Austria
Holding GmbH in favor of The Bank of New York Mellon as collateral agent and acknowledged by SIG
Combibloc do Brasil Ltda.
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4.194.** Confirmation and Amendment Agreement relating to non-notarial accessory security, dated as of May 4,
2010, between SIG Euro Holding AG & Co. KGaA, SIG Combibloc Systems GmbH, SIG Combibloc
Holding GmbH, Closure Systems International (Germany) GmbH, SIG Combibloc GmbH, SIG
Beverages Germany GmbH, SIG International Services GmbH, SIG Information Technology GmbH,
SIG Vietnam Beteiligungs GmbH, SIG Combibloc Zerspanungstechnik GmbH, Closure System Group
AG, SIG Combibloc Group AG, SIG Finanz AG, SIG Schweizerische Industrie-Gesellschaft AG, SIG
allCap AG, SIG Combibloc Procurement AG and SIG Reinag AG and The Bank of New York Mellon as
collateral agent

4.195.** Confirmation and Amendment Agreement relating to non-accessory security, dated as of May 4, 2010,
between SIG Euro Holding AG & Co. KGaA, SIG Combibloc Systems GmbH, SIG Combibloc Holding
GmbH, SIG Beverages Germany GmbH, SIG Combibloc Zerspanungstechnik GmbH, SIG International
Services GmbH, Closure Systems International (Germany) GmbH, SIG Information Technology GmbH,
SIG Vietnam Beteiligungs GmbH, Closure Systems International Holdings (Germany) GmbH, Closure
Systems International Deutschland GmbH, SIG Finanz AG and SIG Technology AG and The Bank of
New York Mellon as collateral agent

4.196.** Confirmation and Amendment Agreement relating to notarial share pledges, dated May 4, 2010, between
SIG Combibloc Group AG, SIG Euro Holding AG & Co. KGaA, SIG Combibloc Systems GmbH, SIG
Combibloc Holding GmbH, Closure Systems International Holdings (Germany) GmbH and Closure
Systems International B.V. and The Bank of New York Mellon as collateral agent

4.197.** Confirmation and Amendment Agreement relating to a share pledge agreement over shares in SIG Euro
Holding AG & Co KGaA, dated May 4, 2010, between SIG Combibloc Group AG and The Bank of New
York Mellon as collateral agent

4.198.** Confirmation and Amendment Agreement relating to a German law account pledge, dated May 4, 2010,
between SIG Asset Holdings Limited and The Bank of New York Mellon as collateral agent

4.199.** Amendment Agreement Relating to a Floating Charge Agreement, dated May 4, 2010, between Closure
Systems International Holdings (Hungary) Kft. and Wilmington Trust (London) Limited as collateral
agent

4.200.** Amendment Agreement Relating to a Floating Charge Agreement, dated May 4, 2010, between CSI
Hungary Kft. and Wilmington Trust (London) Limited as collateral agent

4.201.** Amendment Agreement Relating to a Fixed Charge Agreement, dated May 4, 2010, between CSI
Hungary Kft. and Wilmington Trust (London) Limited as collateral agent

4.202.** Amendment Agreement Relating to a Charge and Security Deposit Over Bank Accounts Agreement,
dated May 4, 2010, between Closure Systems International Holdings (Hungary) Kft. and Wilmington
Trust (London) Limited as collateral agent

4.203.** Amendment Agreement Relating to a Charge and Security Deposit Over Bank Accounts Agreement,
dated May 4, 2010, between CSI Hungary Kft. and Wilmington Trust (London) Limited as collateral
agent

4.204.** Amendment Agreement Relating to a Quota Charge Agreement over quota in Closure Systems
International Holdings (Hungary) Kft., dated May 4, 2010, between Closure Systems International B.V.
and Wilmington Trust (London) Limited as collateral agent

4.205.** Amendment Agreement Relating to a Quota Charge Agreement over quota in CSI Hungary Kft., dated
May 4, 2010, between Closure Systems International B.V. and Wilmington Trust (London) Limited as
collateral agent

4.206.** Confirmation Agreement, dated May 4, 2010, between Reynolds Group Holdings Limited, Beverage
Packaging Holdings (Luxembourg) I S.A., Beverage Packaging Holdings (Luxembourg) II S.A.,
Beverage Packaging Holdings (Luxembourg) III S.à.r.l., Reynolds Group Issuer (Luxembourg) S.A., SIG
Finance (Luxembourg) S.à.r.l., Closure Systems International (Luxembourg) S.à.r.l., Reynolds Consumer
Products (Luxembourg) S.à.r.l. and SIG Asset Holdings Limited and The Bank of New York Mellon as
collateral agent
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4.207.** Acknowledgement Agreement to an equity interests pledge agreement, dated May 4, 2010, between
Grupo CSI de Mexico, S. de R.L. de C.V., Closure Systems Internacional B.V., CSI Mexico LLC, CSI en
Saltillo S. de R.L. de C.V., Closure Systems Mexico Holdings LLC and The Bank of New York Mellon
as collateral agent

4.208.** Acknowledgement Agreement to a floating lien pledge agreement, dated May 4, 2010, between Bienes
Industriales del Norte, S.A. de C.V., CSI en Ensenada, S. de R.L. de C.V., CSI en Saltillo, S. de R.L. de
C.V., CSI Tecniservicio, S. de R.L. de C.V., Grupo CSI de Mexico, S. de R.L. de C.V. and Tecnicos de
Tapas Innovativas S.A. de C.V. in favour of The Bank of New York Mellon as collateral agent.

4.209.** Acknowledgement Agreement to a irrevocable security trust agreement with reversion rights, dated
May 4, 2010, between CSI en Saltillo, S. de R.L. de C.V. and he Bank of New York Mellon as collateral
agent

4.210.** Confirmation and Amendment Agreement, dated May 4, 2010, between Beverage Packaging Holdings
(Luxembourg) III S.àr.l, SIG Combibloc Group AG, SIG Finanz AG, SIG allCap AG, SIG Combibloc
(Schweiz) AG, SIG Schweizerische Industrie-Gesellschaft AG, SIG Technology AG, SIG Combibloc
Procurement AG, SIG Reinag AG and The Bank of New York Mellon as collateral agent

4.211.** Confirmation Letter, dated May 4, 2010, from SIG Combibloc Ltd. to Credit Suisse AG as administrative
agent and Wilmington Trust (London) Limited as collateral agent

4.212.** Quota Pledge Agreement, dated March 30, 2010, granted by SIG Euro Holding AG & Co. KGaA and
SIG Beverages Germany GmbH in favour of The Bank of New York Mellon as collateral agent and
acknowledged by SIG Beverages Brasil Ltda. (Brasil)

4.213.** Quota Pledge Agreement, dated March 30, 2010, granted by SIG Austria Holding GmbH in favour of
The Bank of New York Mellon as collateral agent and acknowledged by SIG Combibloc do Brasil Ltda.
(Brasil)

4.214.** Pledge Agreement Over Receivables and Other Credit Rights, dated March 30, 2010, granted by SIG
Combibloc do Brasil Ltda. (Brasil) in favour of The Bank of New York Mellon as collateral agent

4.215.** Accounts Pledge Agreement, dated March 30, 2010, granted by SIG Combibloc do Brasil Ltda. (Brasil)
in favour of The Bank of New York Mellon as collateral agent

4.216.** Deed of Hypothec between Evergreen Packaging Canada Limited and The Bank of New York Mellon as
fondé de pouvoir, dated June 28, 2010

4.217.** Bond Pledge Agreement between Evergreen Packaging Canada Limited and The Bank of New York
Mellon as collateral agent, dated June 28, 2010

4.218.** Bond issued by Evergreen Packaging Canada Limited in favour of The Bank of New York Mellon as
collateral agent

4.219.** General Security Deed, dated as of May 28, 2010, between Whakatane Mill Limited and Wilmington
Trust (London) Limited as collateral agent

4.220.** Specific Security Deed in respect of the shares of Whakatane Mill Limited, dated as of May 28, 2010,
SIG Combibloc Holding GmbH and Wilmington Trust (London) Limited as collateral agent

4.221.** Security Over Shares Agreement granted by SIG Combibloc Holding GmbH, dated August 16, 2010
4.222.** Confirmation Agreement to Austrian Law Security Documents, dated August 27, 2010, between SIG

Austria Holding GmbH, SIG Combibloc GmbH, SIG Combibloc GmbH & Co. KG and Wilmington
Trust (London) Limited as collateral agent

4.223.** Canadian General Security Agreement, dated as of September 1, 2010, between Reynolds Food
Packaging Canada Inc. and The Bank of New York Mellon as collateral agent.

4.224.** Canadian Pledge Agreement relating to shares in Reynolds Food Packaging Canada Inc., dated as of
September 1, 2010, between Reynolds Packaging International B.V. and The Bank of New York Mellon
as collateral agent.
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4.225.** Deed of Hypothec granted by Reynolds Food Packaging Canada Inc. in favour of The Bank of New York
Mellon as collateral agent, dated September 1, 2010.

4.226.** Bond Pledge Agreement granted by Reynolds Food Packaging Canada Inc. in favour of The Bank of
New York Mellon as collateral agent, dated September 1, 2010.

4.227.** Bond issued by Reynolds Food Packaging Canada Inc. in favour of The Bank of New York Mellon as
collateral agent, dated September 1, 2010.

4.228.** Floating Lien Pledge Agreement, dated September 1, 2010, between Maxpack, S. de R.L. de C.V.,
Reynolds Metals Company de Mexico, S. de R.L. de C.V. and The Bank of New York Mellon as
collateral agent.

4.229.** Partnership Interests Pledge Agreement, dated September 1, 2010, between Reynolds Packaging
International B.V., Closure Systems International B.V., Reynolds Metals Company de Mexico, S. de R.L.
de C.V. and The Bank of New York Mellon, and acknowledged by Maxpack, S. de R.L. de C.V.

4.230.** Disclosed Pledge of Bank Accounts, dated September 1, 2010, between Reynolds Packaging
International B.V. and The Bank of New York Mellon

4.231.** Deed of Pledge of Registered Shares, dated September 1, 2010, between Closure Systems International
B.V., Reynolds Packaging International B.V. and The Bank of New York Mellon

4.232.** Debenture between Ivex Holdings, Ltd. and The Bank of New York Mellon, as collateral agent, dated
September 1, 2010.

4.233.** Debenture between Kama Europe Limited and The Bank of New York Mellon, as collateral agent, dated
September 1, 2010.

4.234.** Security Over Shares Agreement relating to shares in Ivex Holdings, Ltd. between Reynolds Packaging
International B.V. and The Bank of New York Mellon, as collateral agent, dated September 1, 2010.

4.235.** Trademark Security Agreement between Reynolds Packaging LLC, Reynolds Food Packaging LLC,
Ultra Pac, Inc. and The Bank of New York Mellon, as collateral agent, dated September 1, 2010.

4.236.** Patent Security Agreement between Reynolds Packaging LLC, Reynolds Food Packaging LLC, Ultra
Pac, Inc. and The Bank of New York Mellon, as collateral agent, dated September 1, 2010.

4.237.** Copyright Security Agreement dated as of November 16, 2010, among the Pactiv Corporation, a
Delaware corporation and The Bank of New York Mellon, as collateral agent

4.238.** Patent Security Agreement dated as of November 16, 2010 among the grantors listed on thereto and The
Bank of New York Mellon

4.239.** Trademark Security Agreement dated as of November 16, 2010 among the grantors listed on thereto and
The Bank of New York Mellon, as collateral agent

4.240.** Canadian General Security Agreement granted by 798795 Ontario Limited in favour of The Bank of
New York Mellon as collateral agent, dated November 16, 2010

4.241.** Canadian Pledge Agreement in shares of 798795 Ontario Limited granted by Newspring Canada Inc. in
favour of The Bank of New York Mellon as collateral agent, dated November 16, 2010

4.242.** Canadian General Security Agreement granted by Newspring Canada Inc. in favour of The Bank of New
York Mellon as collateral agent, dated November 16, 2010

4.243.** Canadian Pledge Agreement in shares of Newspring Canada Inc. granted by Reynolds Food Packaging
Canada Inc. in favour of The Bank of New York Mellon as collateral agent, dated November 16, 2010

4.244.** Canadian General Security Agreement, granted by Pactiv Canada Inc. in favour of The Bank of New
York Mellon as collateral agent, dated November 16, 2010

4.245.** Canadian Pledge Agreement in shares of Pactiv Canada Inc. granted by 798795 Ontario Limited in
favour of The Bank of New York Mellon as collateral agent, dated November 16, 2010

4.246.** Debenture, between J. & W. Baldwin (Holdings) Limited and The Bank of New York Mellon as
collateral agent, dated November 16, 2010
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4.247.** Debenture, between Omni-Pac UK Limited and The Bank of New York Mellon as collateral agent, dated
November 16, 2010

4.248.** Debenture, between The Baldwin Group Limited and of The Bank of New York Mellon as collateral
agent, dated November 16, 2010

4.249.** Second Amendment to Quota Pledge Agreement over quotas in Closure Systems International (Brazil)
Sistemas de Vedação Ltda. between Closure Systems International B.V. and Closure Systems
International Holdings Inc. and The Bank of New York Mellon as collateral agent, dated November 16,
2010

4.250.** Second Amendment to Pledge Agreement Over Receivables and Other Credit Rights between Closure
Systems International (Brazil) Sistemas de Vedação Ltda. and The Bank of New York Mellon as
collateral agent, dated November 16, 2010

4.251.** Second Amendment to Accounts Pledge Agreement between Closure Systems International (Brazil)
Sistemas de Vedação Ltda. and The Bank of New York Mellon as collateral agent, dated November 16,
2010

4.252.** Second Amendment to Pledge Agreement Over Inventory, Equipment and Other Assets between Closure
Systems International (Brazil) Sistemas de Vedação Ltda. and The Bank of New York Mellon as
collateral agent, dated November 16, 2010

4.253.** Second Amendment to Accounts Pledge Agreement between SIG Combibloc do Brasil Ltda. and The
Bank of New York Mellon as collateral agent, dated November 16, 2010

4.254.** Second Amendment to Pledge Agreement Over Receivables and Other Credit Rights between SIG
Combibloc do Brasil Ltda. and The Bank of New York Mellon as collateral agent, dated November 16,
2010

4.255.** Second Amendment to Quota Pledge Agreement over quotas in SIG Beverages Brasil Ltda. between SIG
Euro Holding AG & Co. KGaA and SIG Beverages Germany GmbH and The Bank of New York Mellon
as collateral agent, dated November 16, 2010

4.256.** Deed of Hypothec, between Evergreen Packaging Canada Limited and The Bank of New York Mellon as
fondé de pouvoir, dated November 16, 2010

4.257.** Bond Pledge Agreement, between Evergreen Packaging Canada Limited and The Bank of New York
Mellon as collateral agent, dated November 16, 2010

4.258.** Bond, issued by Evergreen Packaging Canada Limited in favour of The Bank of New York Mellon as
collateral agent, dated November 16, 2010

4.259.** Deed of Hypothec, between Reynolds Food Packaging Canada Inc. and The Bank of New York Mellon
as fondé de pouvoir, dated November 16, 2010

4.260.** Bond Pledge Agreement, between Reynolds Food Packaging Canada Inc. and The Bank of New York
Mellon as collateral agent, dated November 16, 2010

4.261.** Bond, issued by Reynolds Food Packaging Canada Inc. in favour of The Bank of New York Mellon as
collateral agent, dated November 16, 2010

4.262.** Confirmation and Amendment Agreement relating to non-accessory security between SIG Euro Holding
AG & Co. KGaA, SIG Combibloc Systems GmbH, SIG Combibloc Holding GmbH, SIG Combibloc
GmbH, SIG Beverages Germany GmbH, SIG Combibloc Zerspanungstechnik GmbH, SIG International
Services GmbH, SIG Information Technology GmbH, SIG Vietnam Beteiligungs GmbH, Closure
Systems International Holdings (Germany) GmbH, Closure Systems International Deutschland GmbH,
SIG Combibloc Group AG and SIG Technology AG and The Bank of New York Mellon as collateral
agent (global assignment agreements, security transfer agreements, IP assignment agreements and
security purpose agreements), dated November 16, 2010

4.263.** Share Pledge Agreements between SIG Combibloc Group AG, SIG Euro Holding AG & Co. KGaA, SIG
Combibloc Systems GmbH, SIG Combibloc Holding GmbH, Closure Systems International Holdings
(Germany) GmbH and Closure Systems International B.V. and The Bank of New York Mellon as
collateral agent, dated November 16, 2010
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4.264.** Junior Share and Partnership Interest Pledge Agreement relating to shares and interests in SIG Euro
Holding AG & Co. KGaA between SIG Combibloc Group AG and SIG Reinag AG and The Bank of
New York Mellon as collateral agent, dated November 16, 2010

4.265.** Account Pledge Agreement, between Closure Systems International Deutschland GmbH and The Bank
of New York Mellon as collateral agent, dated November 16, 2010

4.266.** Account Pledge Agreement, between Closure Systems International Holdings (Germany) GmbH and The
Bank of New York Mellon as collateral agent, dated November 16, 2010

4.267.** Account Pledge Agreement, between SIG Beverages Germany GmbH and The Bank of New York
Mellon as collateral agent, dated November 16, 2010

4.268.** Account Pledge Agreement, between SIG Combibloc GmbH and The Bank of New York Mellon as
collateral agent, dated November 16, 2010, dated November 16, 2010

4.269.** Account Pledge Agreement, between SIG Combibloc Holding GmbH and The Bank of New York
Mellon as collateral agent, dated November 16, 2010

4.270.** Account Pledge Agreement, between SIG Combibloc Systems GmbH and The Bank of New York
Mellon as collateral agent, dated November 16, 2010

4.271.** Account Pledge Agreement, between SIG Combibloc Zerspanungstechnik GmbH and The Bank of New
York Mellon as collateral agent, dated November 16, 2010

4.272.** Account Pledge Agreement, SIG Euro Holding AG & Co. KGaA and The Bank of New York Mellon as
collateral agent, dated November 16, 2010

4.273.** Account Pledge Agreement, between SIG Information Technology GmbH and The Bank of New York
Mellon as collateral agent, dated November 16, 2010

4.274.** Account Pledge Agreement, between SIG International Services GmbH and The Bank of New York
Mellon as collateral agent, dated November 16, 2010

4.275.** Account Pledge Agreement, between SIG Vietnam Beteiligungs GmbH and The Bank of New York
Mellon as collateral agent, dated November 16, 2010

4.276.** Account Pledge Agreement, between SIG Asset Holdings Limited and Wilmington Trust (London)
Limited as collateral agent, dated November 16, 2010

4.277.** Account Pledge Agreement, between SIG allCap AG and The Bank of New York Mellon as collateral
agent, dated November 16, 2010

4.278.** Account Pledge Agreement, between SIG Combibloc Group AG and The Bank of New York Mellon as
collateral agent, dated November 16, 2010

4.279.** Account Pledge Agreement, between SIG Combibloc Procurement AG and The Bank of New York
Mellon as collateral agent, dated November 16, 2010

4.280.** Account Pledge Agreement, between SIG Schweizerische Industrie-Gesellschaft AG and The Bank of
New York Mellon as collateral agent, dated November 16, 2010

4.281.** Deed of Confirmation and Amendment relating to a debenture between Closure Systems International
(Hong Kong) Limited and Wilmington Trust (London) Limited as collateral agent, dated November 16,
2010

4.282.** Deed of Confirmation and Amendment relating to a share charge over shares in Closure Systems
International (Hong Kong) Limited between Closure Systems International B.V. and Wilmington Trust
(London) Limited as collateral agent, dated November 16, 2010

4.283.** Deed of Confirmation and Amendment relating to a debenture between Evergreen Packaging (Hong
Kong) Limited and Wilmington Trust (London) Limited as collateral agent, dated November 16, 2010

4.284.** Deed of Confirmation and Amendment relating to a share charge over shares in Evergreen Packaging
(Hong Kong) Limited between Evergreen Packaging B.V. and Wilmington Trust (London) Limited as
collateral agent, dated November 16, 2010

4.285.** Deed of Confirmation and Amendment relating to a debenture between SIG Combibloc Limited and
Wilmington Trust (London) Limited as collateral agent, dated November 16, 2010
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4.286.** Deed of Confirmation and Amendment relating to a share charge over shares in SIG Combibloc Limited
between SIG Combibloc Group AG and Wilmington Trust (London) Limited as collateral agent, dated
November 16, 2010

4.287.** Amendment Agreement No. 2 relating to a floating charge agreement between Closure Systems
International Holdings (Hungary) Kft. and Wilmington Trust (London) Limited as collateral agent, dated
November 16, 2010

4.288.** Amendment Agreement No. 2 relating to a floating charge agreement between CSI Hungary Kft. and
Wilmington Trust (London) Limited as collateral agent

4.289.** Amendment Agreement No. 2 relating to a fixed charge agreement between CSI Hungary Kft. and
Wilmington Trust (London) Limited as collateral agent, dated November 16, 2010

4.290.** Amendment Agreement No. 2 relating to a charge and security deposit over bank accounts agreement
between Closure Systems International Holdings (Hungary) Kft. and Wilmington Trust (London)
Limited as collateral agent, dated November 16, 2010

4.291.** Amendment Agreement No. 2 relating to a charge and security deposit over bank accounts agreement
between CSI Hungary Kft. and Wilmington Trust (London) Limited as collateral agent, dated
November 16, 2010

4.292.** Amendment Agreement No. 2 relating to a quota charge agreement over quotas in Closure Systems
International Holdings (Hungary) Kft. between Closure Systems International B.V. and Wilmington Trust
(London) Limited as collateral agent

4.293.** Amendment Agreement No. 2 relating to a quota charge agreement over quotas in CSI Hungary Kft.
between Closure Systems International B.V. and Wilmington Trust (London) Limited as collateral agent,
dated November 16, 2010

4.294.** Confirmation Agreement between Reynolds Group Holdings Limited, Beverage Packaging Holdings
(Luxembourg) I S.A., Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging
Holdings (Luxembourg) III S. à r.l., SIG Finance (Luxembourg) S. à r.l., Reynolds Group Issuer
(Luxembourg) S.A., Closure Systems International (Luxembourg) S. à r.l., Reynolds Consumer Products
(Luxembourg) S. à r.l,. Evergreen Packaging (Luxembourg) S. à r.l., SIG Asset Holdings Limited and
SIG Combibloc Holding GmbH and The Bank of New York Mellon as collateral agent, dated
November 16, 2010

4.295.** Acknowledgement Agreement in respect of the equity/partnership interests pledge agreements between
Grupo CSI de México, S. de R.L. de C.V., Closure Systems International B.V., CSI Mexico LLC, CSI en
Saltillo, S. de R.L. de C.V., Closure Systems Mexico Holdings LLC, Evergreen Packaging International
B.V., Reynolds Packaging International B.V. and Reynolds Metals Company de México, S. de R.L. de
C.V. and The Bank of New York Mellon as collateral agent, dated November 16, 2010

4.296.** Acknowledgement Agreement in respect of the floating lien pledge agreements between Bienes
Industriales del Norte, S.A. de C.V., CSI en Ensenada, S. de R.L. de C.V., CSI en Saltillo, S. de R.L. de
C.V., CSI Tecniservicio, S. de R.L. de C.V., Grupo CSI de Mexico, S. de R.L. de C.V., Tecnicos de Tapas
Innovativas S.A. de C.V., Evergreen Packaging México, S. de R.L. de C.V., Reynolds Metals Company
de Mexico, S. de R.L. de C.V. and Maxpack, S. de R.L. de C.V. and The Bank of New York Mellon as
collateral agent (Spanish and English versions), dated November 16, 2010

4.297.** Acknowledgement Agreement in respect of a security trust agreement between CSI en Saltillo, S. de R.L.
de C.V. and The Bank of New York Mellon as collateral agent (Spanish and English versions), dated
November 16, 2010

4.298.** Confirmation and Amendment Agreement between Beverage Packaging Holdings (Luxembourg) III S. à
r.l., SIG Combibloc Group AG, SIG allCap AG, SIG Combibloc (Schweiz) AG, SIG Schweizerische
Industrie-Gesellschaft AG, SIG Technology AG, SIG Combibloc Procurement AG and SIG Reinag AG
and The Bank of New York Mellon as collateral agent, dated November 16, 2010

4.299.** Confirmation Letter from SIG Combibloc Ltd. to Credit Suisse AG as administrative agent and
Wilmington Trust (London) Limited as collateral agent, and acknowledged by Wilmington Trust
(London) Limited, dated November 16, 2010
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4.300.** Deed of Confirmation and Amendment relating to a debenture granted by Closure Systems International
(UK) Limited in favour of The Bank of New York Mellon as collateral agent, dated November 16, 2010

4.301.** Deed of Confirmation and Amendment relating to a pledge of shares in Closure Systems International
(UK) Limited granted by Closure Systems International B.V. in favour of The Bank of New York Mellon
as collateral agent, dated November 16, 2010

4.302.** Deed of Confirmation and Amendment relating to a debenture granted by Ivex Holdings, Ltd. in favour
of The Bank of New York Mellon as collateral agent, dated November 16, 2010

4.303.** Deed of Confirmation and Amendment relating to a pledge of shares in Ivex Holdings, Ltd. granted by
Reynolds Packaging International B.V. in favour of The Bank of New York Mellon as collateral agent,
dated November 16, 2010

4.304.** Deed of Confirmation and Amendment relating to a debenture granted by Kama Europe Limited in
favour of The Bank of New York Mellon as collateral agent, dated November 16, 2010

4.305.** Deed of Confirmation and Amendment relating to a debenture granted by Reynolds Consumer Products
(UK) Limited in favour of The Bank of New York Mellon as collateral agent, dated November 16, 2010

4.306.** Deed of Confirmation and Amendment relating to a pledge of shares in Reynolds Consumer Products
(UK) Limited granted by Reynolds Consumer Products International B.V. in favour of The Bank of New
York Mellon as collateral agent, dated November 16, 2010

4.307.** Deed of Confirmation and Amendment relating to a debenture granted by Reynolds Subco (UK) Limited
in favour of The Bank of New York Mellon as collateral agent, dated November 16, 2010

4.308.** Deed of Confirmation and Amendment relating to a debenture granted by SIG Combibloc Limited in
favour of The Bank of New York Mellon as collateral agent, dated November 16, 2010

4.309.** Deed of Confirmation and Amendment relating to a pledge of shares in SIG Combibloc Limited granted
by SIG Combibloc Holding GmbH in favour of The Bank of New York Mellon as collateral agent, dated
November 16, 2010

4.310.** Deed of Confirmation and Amendment relating to a debenture granted by SIG Holdings (UK) Limited in
favour of The Bank of New York Mellon as collateral agent, dated November 16, 2010

4.311.** Deed of Confirmation and Amendment relating to a pledge of shares in SIG Holdings (UK) Limited
granted by SIG Combibloc Group AG in favour of The Bank of New York Mellon as collateral agent

4.312.** Deed of Confirmation and Amendment in respect of a security over cash agreement granted by CSI
Hungary Kft. in favour of Wilmington Trust (London) Limited as collateral agent, dated November 16,
2010

4.313.** Deed of Confirmation and Amendment in respect of a security assignment of contractual rights under a
specific contract granted by Beverage Packaging Holdings (Luxembourg) I S.A. in favour of The Bank
of New York Mellon as collateral agent, dated November 16, 2010

4.314.** Deed of Confirmation and Amendment in respect of a security assignment of contractual rights under a
specific contract granted by Beverage Packaging Holdings (Luxembourg) III S.à r.l. in favour of The
Bank of New York Mellon as collateral agent, dated November 16, 2010

4.315.** Deed of Confirmation and Amendment in respect of a security assignment of contractual rights under a
specific contract granted by Closure Systems International (Luxembourg) S.à r.l. in favour of The Bank
of New York Mellon as collateral agent, dated November 16, 2010

4.316.** Deed of Confirmation and Amendment in respect of a security assignment of contractual rights under a
specific contract granted by Reynolds Consumer Products (Luxembourg) S.à r.l. in favour of The Bank
of New York Mellon as collateral agent, dated November 16, 2010

4.317.** Deed of Confirmation and Amendment in respect of a security assignment of contractual rights under a
specific contract granted by Closure Systems International B.V. in favour of The Bank of New York
Mellon as collateral agent, dated November 16, 2010
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4.318.** Deed of Confirmation and Amendment in respect of a security assignment of contractual rights under a
specific contract granted by Reynolds Consumer Products International B.V. in favour of The Bank of
New York Mellon as collateral agent, dated November 16, 2010

4.319.** Second Amendment to Quota Pledge Agreement, dated as of January 14, 2011, granted by SIG Austria
Holding GmbH in favor of The Bank of New York Mellon as collateral agent and acknowledged by SIG
Combibloc do Brasil Ltda.

4.320.** Confirmation Agreement, dated January 14, 2011, among SIG Austria Holding GmbH, SIG Combibloc
GmbH, SIG Combibloc GmbH & Co KG and Wilmington Trust (London) Limited in its capacity as
additional Collateral Agent

4.321.** Account Pledge Agreement, dated January 14, 2011, between SIG Austria Holding GmbH and
Wilmington Trust (London) Limited in its capacity as additional Collateral Agent

4.322.** Account Pledge Agreement, dated January 14, 2011, between SIG Combibloc GmbH & Co. KG and
Wilmington Trust (London) Limited in its capacity as additional Collateral Agent

4.323.** Pledge Agreement relating to shares in SIG Euro Holding AG & Co. KG aA, dated January 14, 2011,
among SIG Austria Holding GmbH, SIG Euro Holding AG & Co. KG aA and The Bank of New York
Mellon.

4.324.** Amendment Agreement No. 2 relating to a Charge and Security Deposit Over Bank Accounts Agreement
between Combibloc GmbH & Co KG and Wilmington Trust (London) Limited in its capacity as
additional Collateral Agent, dated January 14, 2011.

4.325.** Confirmation and Amendment Agreement dated January 14, 2011, among Combibloc GmbH & Co KG
and Wilmington Trust (London) Limited in its capacity as additional Collateral Agent

4.326.** Account Pledge Agreement between SIG Asset Holdings Limited and Wilmington Trust (London)
Limited as collateral agent, dated February 1, 2011.

4.327.** Deed of Confirmation and Amendment in respect of a debenture between Closure Systems International
(Hong Kong) Limited and Wilmington Trust (London) Limited as collateral agent, dated February 1,
2011.

4.328.** Deed of Confirmation and Amendment in respect of a debenture between SIG Combibloc Limited (Hong
Kong) and Wilmington Trust (London) Limited as collateral agent, dated February 1, 2011.

4.329.** Deed of Confirmation and Amendment in respect of a debenture between Evergreen Packaging (Hong
Kong) Limited and Wilmington Trust (London) Limited as collateral agent, dated February 1, 2011.

4.330.** Amendment Agreement relating to a Floating Charge Agreement between Closure Systems International
Holdings (Hungary) Kft. and Wilmington Trust (London) Limited as collateral agent, dated February 1,
2011.

4.331.** Amendment Agreement relating to a Charge and Security Deposit Over Bank Accounts Agreement
between Closure Systems International Holdings (Hungary) Kft. and Wilmington Trust (London)
Limited as collateral agent, dated February 1, 2011.

4.332.** Amendment Agreement relating to a Floating Charge Agreement between CSI Hungary Kft. and
Wilmington Trust (London) Limited as collateral agent, dated February 1, 2011.

4.333.** Amendment Agreement relating to a Charge and Security Deposit Over Bank Accounts Agreement
between CSI Hungary Kft. and Wilmington Trust (London) Limited as collateral agent, dated February 1,
2011.

4.334.** Amendment Agreement relating to a Fixed Charge Agreement between CSI Hungary Kft. and
Wilmington Trust (London) Limited as collateral agent, dated February 1, 2011.

4.335.** Deed of Confirmation and Amendment in respect of a security over cash agreement between CSI
Hungary Kft. and Wilmington Trust (London) Limited as collateral agent, dated February 1, 2011.

4.336.** Confirmation Agreement between Reynolds Group Holdings Limited, Beverage Packaging Holdings
(Luxembourg) I S.à r.l., Beverage Packaging Holdings (Luxembourg) II S.à r.l., Beverage Packaging
Holdings (Luxembourg) III S.à r.l., Reynolds Group Issuer (Luxembourg) S.A., Evergreen Packaging
(Luxembourg) S.à r.l., and The Bank of New York Mellon as collateral agent, dated February 1, 2011.
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4.337.** Deed of Confirmation and Amendment in respect of a security assignment of contractual rights under a
specific contract between Beverage Packaging Holdings (Luxembourg) I S.A. and The Bank of New
York Mellon as collateral agent, dated February 1, 2011.

4.338.** Confirmation and Amendment Agreement between SIG Combibloc Group AG, Beverage Packaging
Holdings (Luxembourg) III S.à.r.l. and The Bank of New York Mellon as collateral agent, dated
February 1, 2011.

4.339.** Deed of Confirmation and Amendment in respect of a security assignment of contractual rights under a
specific contract (relating to loans to SIG Euro and CSI B.V.) between Beverage Packaging Holdings
(Luxembourg) III S.à.r.l. and The Bank of New York Mellon as collateral agent, dated February 1, 2011.

4.340.** Deed of Release in respect of an English law security assignment of contractual rights under a specific
contract made by Closure Systems International (Luxembourg) S.à r.l. by The Bank of New York Mellon
as collateral agent, dated February 1, 2011.

4.341.** Deed of Release in respect of an English law security assignment of contractual rights under a specific
contract made by Reynolds Consumer Products (Luxembourg) S.à r.l. by The Bank of New York Mellon
as collateral agent, dated February 1, 2011.

4.342.** Security Assignment of Contractual Rights Under a Specific Contract, between Beverage Packaging
Holdings (Luxembourg) III S.à.r.l. and The Bank of New York Mellon as collateral agent, dated
February 1, 2011.

4.343.** Acknowledgement Agreement in respect of an Equity Interests Pledge Agreement and Partnership
Interests Pledge Agreement among Closure Systems International B.V., Evergreen Packaging
International B.V., Reynolds Packaging International B.V., CSI Mexico LLC, Closure Systems Mexico
Holdings LLC and The Bank of New York Mellon, dated February 1, 2011.

4.344.** Acknowledgement Agreement in respect of the Floating Lien Pledge Agreements among Grupo CSI de
México, S. de R.L. de C.V., CSI en Saltillo, S. de R.L. de C.V., CSI en Ensenada, S. de R.L. de C.V., CSI
Tecniservicio, S. de R.L. de C.V., Bienes Industriales del Norte, S.A. de C.V., Técnicos de Tapas
Innovativas, S.A. de C.V., Evergreen Packaging México, S. de R.L. de C.V., Maxpack, S. de R.L. de C.V.
and Reynolds Metals Company de México, S. de R.L. de C.V. and The Bank of New York Mellon, as
collateral agent, dated February 1, 2011.

4.345.** Acknowledgement Agreement in respect of a Security Trust Agreement between CSI en Saltillo, S. de
R.L. de C.V. and The Bank of New York Mellon as collateral agent, dated February 1, 2011.

4.346.** Deed of Confirmation and Amendment in respect of a share pledge over Closure Systems International
(Hong Kong) Limited between Closure Systems International B.V. and Wilmington Trust (London)
Limited as collateral agent, dated February 1, 2011.

4.347.** Amendment Agreement in respect of a Quota Charge Agreement of Closure Systems International
Holdings (Hungary) Kft. among Closure Systems International B.V., CSI Holdings Hungary Kft. and
Wilmington Trust (London) Limited as collateral agent, dated February 1, 2011.

4.348.** Amendment Agreement in respect of a Quota Charge Agreement of CSI Hungary Kft. among Closure
Systems International B.V., CSI Holdings Hungary Kft. and Wilmington Trust (London) Limited as
collateral agent, dated February 1, 2011

4.349.** Deed of Confirmation and Amendment in respect of a share pledge over Closure Systems International
(UK) Limited between Closure Systems International B.V. and The Bank of New York Mellon, as
collateral agent dated February 1, 2011

4.350.** Deed of Confirmation and Amendment in respect of a security assignment of contractual rights under a
specific contract (GLA) between Closure Systems International B.V. and The Bank of New York Mellon,
as collateral agent dated February 1, 2011

4.351.** Deed of Confirmation and Amendment in respect of a share pledge over Evergreen Packaging (Hong
Kong) Limited between Evergreen Packaging International B.V. and Wilmington Trust (London)
Limited, as collateral agent dated February 1, 2011

4.352.** Deed of Confirmation and Amendment in respect of a share pledge over Ivex Holdings, Ltd. between
Reynolds Packaging International B.V. and The Bank of New York Mellon, as collateral agent dated
February 1, 2011
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4.353.** Deed of Confirmation and Amendment in respect of a share pledge over Reynolds Consumer Products
(UK) Limited between Reynolds Consumer Packaging International B.V. and The Bank of New York
Mellon, as collateral agent dated February 1, 2011

4.354.** Deed of Confirmation and Amendment in respect of a security assignment of contractual rights under a
specific contract (GLA) between Reynolds Consumer Products International B.V. and The Bank of New
York Mellon, as collateral agent, dated February 1, 2011.

4.355.** Account Pledge Agreement between SIG Combibloc Group AG and The Bank of New York Mellon, as
collateral agent, dated February 1, 2011.

4.356.** Confirmation and Amendment Agreement relating to non-accessory security between SIG Combibloc
Group AG and The Bank of New York Mellon, dated

4.357.** Deed of Confirmation and Amendment in respect of a share pledge over SIG Combibloc Limited (HK)
between SIG Combibloc Group AG and Wilmington Trust (London) Limited, dated

4.358.** Deed of Confirmation and Amendment in respect of a share pledge over SIG Holdings (UK) Limited
between SIG Combibloc Group AG and The Bank of New York Mellon, dated

4.359.** Deed of Confirmation and Amendment in respect of a debenture between Closure Systems International
(UK) Limited and The Bank of New York Mellon, as collateral agent, dated February 1, 2011.

4.360.** Deed of Confirmation and Amendment in respect of a debenture between Reynolds Consumer Products
(UK) Limited and The Bank of New York Mellon, as collateral agent, dated February 1, 2011.

4.361.** Deed of Confirmation and Amendment in respect of a debenture between Reynolds Subco (UK) Limited
and The Bank of New York Mellon, as collateral agent, dated February 1, 2011.

4.362.** Deed of Confirmation and Amendment in respect of a debenture between SIG Combibloc Limited and
The Bank of New York Mellon, as collateral agent, dated February 1, 2011.

4.363.** Deed of Confirmation and Amendment in respect of a debenture between SIG Holdings (UK) Limited
and The Bank of New York Mellon, as collateral agent, dated February 1, 2011.

4.364.** Deed of Confirmation and Amendment in respect of a debenture Kama Europe Limited and The Bank of
New York Mellon, as collateral agent, dated February 1, 2011.

4.365.** Deed of Confirmation and Amendment in respect of a debenture between Ivex Holdings, Ltd. Limited
and The Bank of New York Mellon, as collateral agent, dated February 1, 2011.

4.366.** Deed of Confirmation and Amendment in respect of a debenture between J. & W. Baldwin (Holdings)
Limited and The Bank of New York Mellon, as collateral agent, dated February 1, 2011.

4.367.** Deed of Confirmation and Amendment in respect of a debenture between The Baldwin Group Limited
and The Bank of New York Mellon, as collateral agent, dated February 1, 2011.

4.368.** Deed of Confirmation and Amendment in respect of a debenture between Omni-Pac U.K. Limited and
The Bank of New York Mellon, as collateral agent, dated February 1, 2011.

4.369.** Account Pledge Agreement between SIG Combibloc Group AG and The Bank of New York Mellon,
dated February 9, 2011

4.370.** Account Pledge Agreement between SIG Asset Holdings Limited and Wilmington Trust (London)
Limited, dated February 9, 2011

4.371.** Confirmation and Amendment Agreement relating to a non-accessory security (in respect of IP
assignments, security transfer agreements, global assignment agreements and Security Purpose
Agreements) between SIG Combibloc Group AG and The Bank of New York Mellon, as collateral agent,
dated February 9, 2011

4.372.** Amendment Agreement relating to a Floating Charge Agreement between Closure Systems International
Holdings (Hungary) Kft. and Wilmington Trust (London) Limited as collateral agent, dated February 9,
2011.

4.373.** Amendment Agreement relating to a Charge and Security Deposit Over Bank Accounts Agreement
between Closure Systems International Holdings (Hungary) Kft. and Wilmington Trust (London)
Limited as collateral agent, dated February 9, 2011.
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4.374.** Amendment Agreement relating to a Floating Charge Agreement between CSI Hungary Kft. and
Wilmington Trust (London) Limited as collateral agent, dated February 9, 2011.

4.375.** Amendment Agreement relating to a Charge and Security Deposit Over Bank Accounts Agreement
between CSI Hungary Kft. and Wilmington Trust (London) Limited as collateral agent, dated February 9,
2011.

4.376.** Amendment Agreement relating to a Fixed Charge Agreement between CSI Hungary Kft. and
Wilmington Trust (London) Limited as collateral agent, dated February 9, 2011.

4.377.** Amendment Agreement in respect of a Quota Charge Agreement of Closure Systems International
Holdings (Hungary) Kft. among Closure Systems International B.V., CSI Holdings Hungary Kft. and
Wilmington Trust (London) Limited as collateral agent, dated February 9, 2011.

4.378.** Amendment Agreement in respect of a Quota Charge Agreement of CSI Hungary Kft. among Closure
Systems International B.V., CSI Holdings Hungary Kft. and Wilmington Trust (London) Limited as
collateral agent, dated February 9, 2011

4.379.** Confirmation Agreement, dated February 9, 2011, among Reynolds Group Holding Limited, Beverage
Packaging Holdings (Luxembourg) I S.A., Beverage Packaging Holdings (Luxembourg) II S.A.,
Beverage Packaging Holdings (Luxembourg) III S.A., Reynolds Group Issuer (Luxembourg) S.A.,
Evergreen Packaging (Luxembourg) S.àr.l. and The Bank of New York Mellon, as collateral agent.

4.380.** Acknowledgement of Floating Lien Pledge Agreement among Grupo CSI de México, S. de R.L. de C.V.,
CSI en Saltillo, S. de R.L. de C.V., CSI en Ensenada, S. de R.L. de C.V., CSI Tecniservicio, S. de R.L. de
C.V., Bienes Industriales del Norte, S.A. de C.V., Técnicos de Tapas Innovativas, S.A. de C.V., Evergreen
Packaging México, S. de R.L. de C.V., Maxpack, S. de R.L. de C.V. and Reynolds Metals Company de
México, S. de R.L. de C.V. and The Bank of New York Mellon, as collateral agent, dated February 9,
2011.

4.381.** Acknowledgement of Security Trust Agreement by CSI en Saltillo and The Bank of New York Mellon,
as collateral agent, dated February 9, 2011.

4.382.** Acknowledgement of Equity and Partnership Interests Pledge Agreements over Evergreen Packaging
Mexico, Reynolds Metals and Maxpack among Closure Systems International B.V., Evergreen Packaging
International B.V., CSI Mexico LLC, Closure Systems Mexico Holdings LLC and The Bank of New
York Mellon, dated February 9, 2011.

4.383.** Confirmation and Amendment Agreement among SIG Combibloc Group AG, Beverage Packaging
Holdings (Luxembourg) III S.à.r.l. and The Bank of New York Mellon, as collateral agent, dated
February 9, 2011.

4.384.** Confirmation Letter, dated February 9, 2011, by SIG Combibloc Ltd. to Credit Suisse AG, as
administrative agent and Wilmington Trust (London) Limited, as collateral agent.

4.385.** Third Amendment to the Quota Pledge Agreement, dated as of March 2, 2011, granted by Closure
Systems International B.V. and Closure Systems International Holdings Inc. in favor of The Bank of New
York Mellon as collateral agent and acknowledged by Closure Systems International (Brazil) Sistemas de
Vedação Ltda.

4.386.** Fourth Amendment to the Pledge Agreement Over Receivables and Other Credit Rights between Closure
Systems International (Brazil) Sistemas de Vedação Ltda. and The Bank of New York Mellon as
collateral agent, dated as of March 2, 2011.

4.387.** Third amendment to the Accounts Pledge Agreement between Closure Systems International (Brazil)
Sistemas de Vedação Ltda. and The Bank of New York Mellon as collateral agent, dated as of March 2,
2011.

4.388.** Third amendment to the Pledge Agreement Over Inventory, Equipment and Other Assets between
Closure Systems International (Brazil) Sistemas de Vedação Ltda. and The Bank of New York Mellon as
collateral agent, dated as of March 2, 2011

4.389.** Third amendment to the Accounts Pledge Agreement between SIG Combibloc do Brasil Ltda. and The
Bank of New York Mellon as collateral agent, dated as of March 2, 2011
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4.390.** Fourth Amendment to the Pledge Agreement Over Receivables and Other Credit Rights between SIG
Combibloc do Brasil Ltda. and The Bank of New York Mellon as collateral agent, dated as of March 2,
2011

4.391.** Third Amendment to the Quota Pledge Agreement over quotas in SIG Beverages Brasil Ltda. between
SIG Euro Holding AG & Co. KGaA and SIG Beverages Germany GmbH and The Bank of New York
Mellon as collateral agent, dated as of March 2, 2011

4.392.** Third Amendment to Quota Pledge Agreement, dated as of March 2, 2011, granted by SIG Austria
Holding GmbH in favor of The Bank of New York Mellon as collateral agent and acknowledged by SIG
Combibloc do Brasil Ltda.

4.393.** Account Pledge Agreement, dated as of March 2, 2011, between Closure Systems International Holdings
(Germany) GmbH and The Bank of New York Mellon as collateral agent

4.394.** Account Pledge Agreement, dated as of March 2, 2011, between Closure Systems International
Deutschland GmbH and The Bank of New York Mellon as collateral agent

4.395.** Account Pledge Agreement, dated as of March 2, 2011, between SIG Euro Holding AG & Co. KGaA
and The Bank of New York Mellon as collateral agent

4.396.** Account Pledge Agreement, dated as of March 2, 2011, between SIG Beverages Germany GmbH and
The Bank of New York Mellon as collateral agent

4.397.** Account Pledge Agreement, dated as of March 2, 2011, between SIG Combibloc GmbH and The Bank of
New York Mellon as collateral agent

4.398.** Account Pledge Agreement, dated as of March 2, 2011, between SIG Combibloc Holding GmbH and
The Bank of New York Mellon as collateral agent

4.399.** Account Pledge Agreement, dated as of March 2, 2011, between in SIG Vietnam Beteiligungs GmbH and
The Bank of New York Mellon as collateral agent

4.400.** Account Pledge Agreement, dated as of March 2, 2011, between SIG Information Technology GmbH
and The Bank of New York Mellon as collateral agent

4.401.** Account Pledge Agreement, dated as of March 2, 2011, between SIG International Services GmbH and
The Bank of New York Mellon as collateral agent

4.402.** Account Pledge Agreement, dated as of March 2, 2011, between SIG Combibloc Systems GmbH and
The Bank of New York Mellon as collateral agent

4.403.** Account Pledge Agreement, dated as of March 2, 2011, between SIG Combibloc Zerspanungstechnik
GmbH and The Bank of New York Mellon as collateral agent

4.404.** Account Pledge Agreement, dated as of March 2, 2011, between SIG Schweizerische Industrie-
Gesellschaft AG and The Bank of New York Mellon as collateral agent

4.405.** Account Pledge Agreement, dated as of March 2, 2011, between SIG allCap AG and The Bank of New
York Mellon as collateral agent

4.406.** Account Pledge Agreement, dated as of March 2, 2011, between SIG Combibloc Procurement AG and
The Bank of New York Mellon as collateral agent

4.407.** Junior Share and Partnership Interest Pledge Agreement relating to shares in SIG Euro Holding AG &
Co. KG aA among SIG Combibloc Group AG SIG Reinag AG and The Bank of New York Mellon as
collateral agent, dated as of March 2, 2011, and acknowledged by SIG Euro Holding AG & Co. KGaA.

4.408.** Share Pledge Agreement Relating to the Shares in Closure Systems International Deutschland GmbH
between Closure Systems International Holdings (Germany) GmbH and The Bank of New York Mellon
as collateral agent and pledgee.

4.409.** Share Pledge Agreement Relating to the Shares in Closure Systems International Holdings (Germany)
GmbH between Closure Systems International B.V. and The Bank of New York Mellon as collateral
agent and pledgee

4.410.** Share Pledge Agreement Relating to the Shares in SIG Combibloc Holding GmbH between SIG
Combibloc Group AG and The Bank of New York Mellon as collateral agent and pledgee

II-157

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Exhibit Number Exhibit Description

4.411.** Share Pledge Agreement Relating to the Shares in SIG Combibloc Systems GmbH, SIG Vietnam
Beteiligungs GmbH and SIG Combibloc GmbH between SIG Combibloc Holding GmbH and The Bank
of New York Mellon as collateral agent and pledge

4.412.** Share Pledge Agreement Relating to the Shares in SIG Combibloc Zerspanungstechnik GmbH between
SIG Combibloc Systems GmbH and The Bank of New York Mellon as collateral agent and pledgee

4.413.** Share Pledge Agreement Relating to the Shares in SIG Beverages Germany GmbH, SIG International
Services GmbH, SIG Information Technology GmbH, SIG Combibloc GmbH and SIG Combibloc
Holdings GmbH between SIG Euro Holding AG & Co. KGaA and The Bank of New York Mellon as
collateral agent and pledgee

4.414.** Confirmation and Amendment Agreement relating to non-accessory security, dated as of March 2, 2011,
between Closure Systems International Deutschland GmbH, Closure Systems International Holdings
(Germany) GmbH, SIG Beverages Germany GmbH, SIG Combibloc GmbH, SIG Combibloc Holding
GmbH, SIG Combibloc Systems GmbH, SIG Combibloc Zerspanungstechnik GmbH, SIG Euro
Holding AG & Co. KgaA, SIG Information Technology GmbH, SIG International Services GmbH, SIG
Vietnam Beteiligungs GmbH, SIG Technology AG and The Bank of New York Mellon as collateral
agent

4.415.** Confirmation and Amendment Agreement in respect of Luxembourg law security, dated as of March 2,
2011, between SIG Combibloc Holding GmbH and The Bank of New York Mellon as collateral agent

4.416.** Confirmation and Amendment Agreement relating to the Swiss law security documents, dated as of
March 2, 2011, among SIG allCap AG, SIG Combibloc (Schweiz), SIG Combibloc Procurement AG,
SIG Reinag AG, SIG Schweizerische Industrie-Gesellschaft AG, SIG Technology AG and The Bank of
New York Mellon as collateral agent

4.417.** Deed of Confirmation and Amendment Agreement in respect of the share pledge over SIG Combibloc
Ltd., dated March 2, 2011, between SIG Combibloc Holding GmbH and The Bank of New York Mellon
as collateral agent

4.418.** Account Pledge Agreement, dated as of March 2, 2011, between Pactiv Hamburg Holdings GmbH and
The Bank of New York Mellon as collateral agent

4.419.** Account Pledge Agreement, dated as of March 2, 2011, between Pactiv Deutschland
Holdinggesellschaft MBH and The Bank of New York Mellon as collateral agent

4.420.** Account Pledge Agreement, dated as of March 2, 2011, between Omni-Pac Ekco GmbH
Verpackungsmittel and The Bank of New York Mellon as collateral agent

4.421.** Account Pledge Agreement, dated as of March 2, 2011, between Omni-Pac GmbH Verpackungsmittel
and The Bank of New York Mellon as collateral agent

4.422.** Share Pledge Agreement Relating to the Shares in Pactiv Hamburg Holdings GmbH, dated as of
March 2, 2011, between SIG Combibloc Holding GmbH and The Bank of New York Mellon as
collateral agent and pledgee

4.423.*** Share Pledge Agreement Relating to the Shares in Pactiv Deutschland Holdinggesellschaft MBH, dated
as of March 2, 2011, among Pactiv Hamburg Holdings GmbH, Pactiv Corporation and The Bank of
New York Mellon as collateral agent and pledgee

4.424.*** Share Pledge Agreement Relating to the Shares in Omni-Pac Ekco GmbH Verpackungsmittel and
Omni-Pac Gmbh, dated as of March 2, 2011, between Pactiv Deutschland Holdinggesellschaft MBH
and The Bank of New York Mellon as collateral agent and pledgee

4.425.*** Account Pledge Agreement, dated as of March 2, 2011, between Closure Systems International
Deutschland GmbH and The Bank of New York Mellon as collateral agent and pledgee

4.426.*** Floating Lien Pledge Agreement, dated April 19, 2011, given by Central de Bolsas, S. de R.L. de C.V.,
Grupo Corporativo Jaguar, S.A. de C.V., Servicios Industriales Jaguar, S.A. de C.V., Servicio Terrestre
Jaguar, S.A. de C.V. and Pactiv Mexico, S. de R.L. de C.V. in favour of The Bank of New York Mellon
as collateral agent.
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4.427.*** Equity Interests Pledge Agreement, dated April 19, 2011, by Grupo CSI de México, S. de R.L. de C.V.,
CSI en Saltillo, S. de R.L. de C.V., Central de Bolsas, S. de R.L. de C.V., Servicios Industriales Jaguar,
S.A. de C.V., Servicio Terrestre Jaguar, S.A. de C.V., Grupo Corporativo Jaguar, S.A. de C.V., Pactiv
Corporation and Pactiv International Holdings Inc. .in favour of The Bank of New York Mellon as
collateral agent.

4.428.*** Canadian General Security Agreement, dated May 2, 2011, between Dopaco Canada, Inc. and The Bank
of New York Mellon

4.429.*** Amending Agreement No. 2 to Canadian Pledge Agreement relating to shares in Dopaco Canada, Inc.,
dated May 2, 2011, between Reynolds Food Packaging Canada Inc. and The Bank of New York Mellon

4.430.*** Canadian General Security Agreement, dated May 2, 2011, between Garven Incorporated and The Bank
of New York Mellon

4.431.*** Canadian Pledge Agreement, dated May 2, 2011, between Dopaco Canada, Inc. and The Bank of New
York Mellon, relating to shares in Garven Incorporated

4.432.*** Canadian General Security Agreement, dated May 2, 2011, between Conference Cup, Ltd. and The
Bank of New York Mellon

4.433.*** Canadian Pledge Agreement, dated May 2, 2011, between Garven Incorporated and The Bank of New
York Mellon, relating to shares in Conference Cup Ltd.

4.434.*** Patent Security Agreement, dated May 2, 2011, between Dopaco, Inc. and The Bank of New York
Mellon

4.435.*** Trademark Security Agreement, dated May 2, 2011, between Dopaco, Inc. and The Bank of New York
Mellon

4.436.*** Third Amendment to Quota Pledge Agreement, dated as of June 7, 2011, granted by SIG Austria
Holding GmbH in favor of The Bank of New York Mellon as collateral agent and acknowledged by SIG
Combibloc do Brasil Ltda.

4.437.*** Confirmation Agreement, dated June 7, 2011, among SIG Austria Holding GmbH, SIG Combibloc
GmbH, SIG Combibloc GmbH & Co KG and Wilmington Trust (London) Limited in its capacity as
additional Collateral Agent

4.438.*** Account Pledge Agreement, dated June 7, 2011, between SIG Austria Holding GmbH and Wilmington
Trust (London) Limited in its capacity as additional Collateral Agent

4.439.*** Account Pledge Agreement, dated June 7, 2011, between SIG Combibloc GmbH & Co. KG and
Wilmington Trust (London) Limited in its capacity as additional Collateral Agent

4.440.*** Pledge Agreement relating to shares in SIG Euro Holding AG & Co. KG aA, dated June 7, 2011, among
SIG Austria Holding GmbH, SIG Euro Holding AG & Co. KG aA and The Bank of New York Mellon.

4.441.*** Amendment Agreement No. 3 relating to a Charge and Security Deposit Over Bank Accounts
Agreement between Combibloc GmbH & Co KG and Wilmington Trust (London) Limited in its
capacity as additional Collateral Agent, dated June 7, 2011.

4.442.*** Confirmation and Amendment Agreement dated June 7, 2011, among Combibloc GmbH & Co KG and
Wilmington Trust (London) Limited in its capacity as additional Collateral Agent

4.443.*** NY Law Confirmation Agreement, dated August 5, 2011 by SIG Combibloc Ltd.
4.444.*** Amendment to Quota Pledge Agreement in favor of Closure Systems International (Brazil) Sistemas de

Vedação Ltda, dated September 8, 2011, among Closures Systems International B.V., Closure Systems
International Holdings Inc. and The Bank of New York Mellon

4.445.*** Amendment to Pledge Agreement over Receivables and other Credit Rights in favor of Closure Systems
International (Brazil) Sistemas de Vedação Ltda, dated September 8, 2011

4.446.*** Amendment to Accounts Pledge Agreement in favor of Closure Systems International (Brazil) Sistemas
de Vedação Ltda, dated September 8, 2011

4.447.*** Amendment to Pledge Agreement over Inventory, Equipment and other Assets in favor of Closure
Systems International (Brazil) Sistemas de Vedação Ltda, dated September 8, 2011
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4.448.*** Amendment to Accounts Pledge Agreement in favor of SIG Combibloc do Brasil, dated September 8,
2011

4.449.*** Amendment to Pledge Agreement over Receivables and other Credit Rights in favor of SIG Combibloc
do Brasil, dated September 8, 2011

4.450.*** Amendment to Quota Pledge Agreement in favor of SIG Beverages Brasil, dated September 8, 2011,
among SIG Beverages GmbH, SIG Euro Holding AG & Co. KGaA and The Bank of New York Mellon

4.451.*** Account Pledge Agreement, between Closure Systems International Holdings (Germany) GmbH and
The Bank of New York Mellon as collateral agent, dated September 8, 2011

4.452.*** Account Pledge Agreement, between Closure Systems International Deutschland GmbH and The Bank
of New York Mellon as collateral agent, dated September 8, 2011

4.453.*** Account Pledge Agreement, between SIG Euro Holding AG & Co. KG aA and The Bank of New York
Mellon as collateral agent, dated September 8, 2011

4.454.*** Account Pledge Agreement, between SIG Beverages Germany GmbH and The Bank of New York
Mellon as collateral agent, dated September 8, 2011

4.455.*** Account Pledge Agreement, between SIG Combibloc GmbH and The Bank of New York Mellon as
collateral agent, dated September 8, 2011

4.456.*** Account Pledge Agreement, between SIG Combibloc Holding GmbH and The Bank of New York
Mellon as collateral agent, dated September 8, 2011

4.457.*** Account Pledge Agreement, between SIG Vietnam Beteiligungs GmbH and The Bank of New York
Mellon as collateral agent, dated September 8, 2011

4.458.*** Account Pledge Agreement, between SIG Information Technology GmbH and The Bank of New York
Mellon as collateral agent, dated September 8, 2011

4.459.*** Account Pledge Agreement, between SIG International Services GmbH and The Bank of New York
Mellon as collateral agent, dated September 8, 2011

4.460.*** Account Pledge Agreement, between SIG Combibloc Systems GmbH and The Bank of New York
Mellon as collateral agent, dated September 8, 2011

4.461.*** Account Pledge Agreement, between SIG Combibloc Zerspanungstechnik GmbH and The Bank of New
York Mellon as collateral agent, dated September 8, 2011

4.462.*** Account Pledge Agreement, between Pactiv Hamburg Holdings GmbH and The Bank of New York
Mellon as collateral agent, dated September 8, 2011

4.463.*** Account Pledge Agreement, between Pactiv Deutschland Holdinggesellschaft mbH and The Bank of
New York Mellon as collateral agent, dated September 8, 2011

4.464.*** Account Pledge Agreement, between Omni-Pac Ekco GmbH Verpackungsmittel and The Bank of New
York Mellon as collateral agent, dated September 8, 2011

4.465.*** Account Pledge Agreement, between Omni-Pac GmbH Verpackungsmittel and The Bank of New York
Mellon as collateral agent, dated September 8, 2011

4.466.*** Account Pledge Agreement, between SIG Combibloc Group AG and The Bank of New York Mellon as
collateral agent, dated September 8, 2011

4.467.*** Account Pledge Agreement, between SIG Schweizerische Industrie-Gesellschaft AG and The Bank of
New York Mellon as collateral agent, dated September 8, 2011

4.468.*** Account Pledge Agreement, between SIG allCap AG and The Bank of New York Mellon as collateral
agent, dated September 8, 2011

4.469.*** Account Pledge Agreement, between SIG Combibloc Procurement AG and The Bank of New York
Mellon as collateral agent, dated September 8, 2011

4.470.*** Account Pledge Agreement, between SIG Asset Holdings Limited and Wilmington Trust (London)
Limited as collateral agent, dated September 8, 2011

4.471.*** Non notarial share and interest pledge agreement relating to shares in SIG Euro Holding AG & Co. KG
aA, among SIG Combibloc Group AG and SIG Reinag AG, dated September 8, 2011
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4.472.*** Notarial Share Pledge Agreement in respect of Closure Systems International Holdings (Germany)
GmbH, Closure Systems International Deutschland GmbH, SIG Euro Holding AG & Co. KG aA, SIG
Beverages Germany GmbH, SIG Combibloc GmbH, SIG Combibloc Holding GmbH, SIG Vietnam
Beteiligungs GmbH, SIG Information, Technology GmbH, SIG International Services GmbH, SIG
Combibloc Systems GmbH, SIG Combibloc Zerspanungstechnik GmbH, Pactiv Hamburg Holdings
GmbH, Pactiv Deutschland Holdinggesellschaft mbH, Omni-Pac Ekco GmbH Verpackungsmittel and
Omni-Pac GmbH Verpackungsmittel, among Closure Systems International B.V., SIG Combibloc
Group AG and Wilmington Trust (London) Limited as collateral agent, dated September 8, 2011

4.473.*** Non-accessory Security Confirmation and Amendment Agreement in respect of IP Assignments,
Security Transfer Agreements, Global Assignment Agreements and Security Purpose Agreements,
between SIG Combibloc Group AG and The Bank of New York Mellon as collateral agent, dated
September 8, 2011

4.474.*** Deed of Confirmation and Amendment relating to a debenture between SIG Combibloc Limited (Hong
Kong) and Wilmington Trust (London) Limited as collateral agent, dated September 8, 2011

4.475.*** Deed of Confirmation and Amendment relating to a share charge over shares in SIG Combibloc Limited
(Hong Kong) between SIG Combibloc Group AG and Wilmington Trust (London) Limited as collateral
agent, dated September 8, 2011

4.476.*** Deed of Confirmation and Amendment relating to a debenture between Evergreen Packaging (Hong
Kong) Limited and Wilmington Trust (London) Limited as collateral agent, dated September 8, 2011

4.477.*** Deed of Confirmation and Amendment relating to a share charge over shares in Evergreen Packaging
(Hong Kong) Limited between Evergreen Packaging International B.V. and Wilmington Trust (London)
Limited as collateral agent, dated September 8, 2011

4.478.*** Deed of Confirmation and Amendment relating to a debenture between Closure Systems International
(Hong Kong) Limited and Wilmington Trust (London) Limited as collateral agent, dated September 8,
2011

4.479.*** Deed of Confirmation and Amendment relating to a share charge over shares in Closure Systems
International (Hong Kong) Limited between Closure Systems International B.V. and Wilmington Trust
(London) Limited as collateral agent, dated September 8, 2011

4.480.*** Amendment Agreement No. 3 relating to a quota charge agreement over quotas in CSI Hungary Kft.
between Closure Systems International B.V. and Wilmington Trust (London) Limited as collateral
agent, dated September 8, 2011

4.481.*** Amendment agreement No. 5 relating to a floating charge agreement between CSI Hungary Kft. and
Wilmington Trust (London) Limited as collateral agent, dated September 8, 2011

4.482.*** Amendment agreement No. 5 relating to a charge and security deposit over bank accounts agreement
between CSI Hungary Kft. and Wilmington Trust (London) Limited as collateral agent, dated
September 8, 2011

4.483.*** Amendment agreement No. 5 relating to a fixed charge agreement between CSI Hungary Kft. and
Wilmington Trust (London) Limited as collateral agent, dated September 8, 2011

4.484.*** Amendment agreement No. 5 relating to a quota charge agreement over quotas in Closure Systems
International Holdings (Hungary) Kft. between Closure Systems International B.V. and Wilmington
Trust (London) Limited as collateral agent, dated September 8, 2011

4.485.*** Amendment agreement No. 5 relating to a floating charge agreement between Closure Systems
International Holdings (Hungary) Kft. and Wilmington Trust (London) Limited as collateral agent,
dated September 8, 2011

4.486.*** Amendment agreement No. 5 relating to a charge and security deposit over bank accounts agreement
between Closure Systems International Holdings (Hungary) Kft. and Wilmington Trust (London)
Limited as collateral agent, dated September 8, 2011

4.487.*** Confirmation Agreement in respect of all Luxembourg security, dated September 8, 2011, among SIG
Combibloc Holding GmbH, Reynolds Group Holdings Limited and The Bank of New York Mellon
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4.488.*** Acknowledgement Agreement in respect of a Floating Lien Pledge Agreement between Bienes
Industriales del Norte, S.A. de C.V., CSI en Ensenada, S. de R.L. de C.V., CSI en Saltillo, S. de R.L. de
C.V., CSI Tecniservicio, S. de R.L. de C.V., Grupo CSI de Mexico, S. de R.L. de C.V., Técnicos de
Tapas Innovativas, S.A. de C.V., Evergreen Packaging México, S. de R.L. de C.V., Reynolds Metals
Company de Mexico, S. de R.L. de C.V., and Maxpack, S. de R.L. de C.V. and The Bank of New York
Mellon as collateral agent, dated September 8, 2011

4.489.*** Acknowledgement Agreement in respect of a Security Trust Agreement between CSI en Saltillo, S. de
R.L. de C.V. and The Bank of New York Mellon as collateral agent, dated September 8, 2011

4.490.*** Acknowledgement Agreement in respect of Equity Interests Pledge Agreement between Grupo CSI de
México, S. de R.L. de C.V., Closure Systems International B.V., CSI Mexico LLC, CSI en Saltillo, S. de
R.L. de C.V., Closure Systems Mexico Holdings LLC, Evergreen Packaging International B.V.,
Reynolds Packaging International B.V. and Reynolds Metals Company de México, S. de R.L. de C.V.
and The Bank of New York Mellon as collateral agent, dated September 8, 2011

4.491.*** Confirmation and Amendment Agreement between Beverage Packaging Holdings (Luxembourg) III S.à
r.l. and SIG Combibloc Group AG, and The Bank of New York Mellon as collateral agent, dated
September 8, 2011

4.492.*** Deed of Confirmation and Amendment relating to a debenture granted by J. & W. Baldwin (Holdings)
Limited in favour of The Bank of New York Mellon as collateral agent, dated September 8, 2011

4.493.*** Deed of Confirmation and Amendment relating to a debenture granted by The Baldwin Group Limited
in favour of The Bank of New York Mellon as collateral agent, dated September 8, 2011

4.494.*** Deed of Confirmation and Amendment relating to a debenture granted by Omni-Pac U.K. Limited in
favour of The Bank of New York Mellon as collateral agent, dated September 8, 2011

4.495.*** Deed of confirmation and amendment relating to a debenture granted by Ivex Holdings, Ltd. in favour
of The Bank of New York Mellon as collateral agent, dated September 8, 2011

4.496.*** Deed of confirmation and amendment relating to a pledge of shares in Ivex Holdings, Ltd. granted by
Reynolds Packaging International B.V. in favour of The Bank of New York Mellon as collateral agent,
dated September 8, 2011

4.497.*** Deed of confirmation and amendment relating to a debenture granted by Kama Europe Limited in
favour of The Bank of New York Mellon as collateral agent, dated September 8, 2011

4.498.*** Deed of confirmation and amendment relating to a debenture granted by Reynolds Consumer Products
(UK) Limited in favour of The Bank of New York Mellon as collateral agent, dated September 8, 2011

4.499.*** Deed of confirmation and amendment relating to a pledge of shares in Reynolds Consumer Products
(UK) Limited granted by Reynolds Consumer Products International B.V. in favour of The Bank of
New York Mellon as collateral agent, dated September 8, 2011

4.500.*** Deed of confirmation and amendment relating to a debenture granted by Reynolds Subco (UK) Limited
in favour of The Bank of New York Mellon as collateral agent, dated September 8, 2011

4.501.*** Deed of confirmation and amendment relating to a debenture granted by Closure Systems International
(UK) Limited in favour of The Bank of New York Mellon as collateral agent, dated September 8, 2011

4.502.*** Deed of confirmation and amendment relating to a pledge of shares in Closure Systems International
(UK) Limited granted by Closure Systems International B.V. in favour of The Bank of New York
Mellon as collateral agent, dated September 8, 2011

4.503.*** Deed of confirmation and amendment relating to a debenture granted by SIG Holdings (UK) Limited in
favour of The Bank of New York Mellon as collateral agent, dated September 8, 2011

4.504.*** Deed of confirmation and amendment relating to a pledge of shares in SIG Holdings (UK) Limited
granted by SIG Combibloc Group AG in favour of The Bank of New York Mellon as collateral agent,
dated September 8, 2011
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4.505.*** Deed of confirmation and amendment relating to a debenture granted by SIG Combibloc Limited in
favour of The Bank of New York Mellon as collateral agent, dated September 8, 2011

4.506.*** Deed of confirmation and amendment relating to a pledge of shares in SIG Combibloc Ltd. granted by
SIG Combibloc Holding GmbH in favour of The Bank of New York Mellon as collateral agent, dated
September 8, 2011

4.507.*** Deed of Confirmation and Amendment in respect of a security over cash agreement granted by CSI
Hungary Kft. in favour of Wilmington Trust (London) Limited as collateral agent, dated September 8,
2011

4.508.*** Deed of Confirmation and Amendment in respect of a security assignment of contractual rights under a
specific contract granted by Reynolds Consumer Products International B.V. in favour of The Bank of
New York Mellon as collateral agent, dated September 8, 2011

4.509.*** Deed of Confirmation and Amendment in respect of a security assignment of contractual rights under a
specific contract granted by Closure Systems International B.V. in favour of The Bank of New York
Mellon as collateral agent, dated September 8, 2011

4.510.*** Deed of Confirmation and Amendment in respect of a security assignment of contractual rights under a
specific contract granted by CSI Lux following the merger with CSI Lux and RCP Lux, by Beverage
Packaging Holdings (Luxembourg) III S.à r.l. in favour of The Bank of New York Mellon as collateral
agent, dated September 8, 2011

4.511.*** Deed of Confirmation and Amendment in respect of a security assignment of contractual rights under a
specific contract granted by Beverage Packaging Holdings (Luxembourg) III S.à r.l. in favour of The
Bank of New York Mellon as collateral agent, dated September 8, 2011

4.512.*** Deed of Confirmation and Amendment in respect of a security assignment of contractual rights under a
specific contract granted by Beverage Packaging Holdings (Luxembourg) I S.A. in favour of The Bank
of New York Mellon as collateral agent, dated September 8, 2011

4.513.*** Fixed Charge over Account between Whakatane Mill Limited and Wilmington Trust (London) Limited
as collateral agent, dated September 8, 2011

4.514.*** Share Pledge Amendment between SIG Combibloc Group AG and Wilmington Trust (London) Limited
as collateral agent, dated September 8, 2011

4.515.*** Fourth Amendment to Quota Pledge Agreement, dated as of October 14, 2011, granted by SIG Austria
Holding GmbH in favor of The Bank of New York Mellon as collateral agent and acknowledged by SIG
Combibloc do Brasil Ltda.

4.516.*** Confirmation Agreement, dated October 14, 2011, among SIG Austria Holding GmbH, SIG Combibloc
GmbH, SIG Combibloc GmbH & Co KG and Wilmington Trust (London) Limited in its capacity as
additional Collateral Agent

4.517.*** Account Pledge Agreement, dated October 14, 2011, between SIG Austria Holding GmbH and
Wilmington Trust (London) Limited in its capacity as additional Collateral Agent

4.518.*** Account Pledge Agreement, dated October 14, 2011, between SIG Combibloc GmbH & Co. KG and
Wilmington Trust (London) Limited in its capacity as additional Collateral Agent

4.519.*** Pledge Agreement relating to shares in SIG Euro Holding AG & Co. KG aA, dated October 14, 2011,
among SIG Austria Holding GmbH, SIG Euro Holding AG & Co. KG aA and The Bank of New York
Mellon.

4.520.*** Amendment Agreement No. 4 relating to a Charge and Security Deposit Over Bank Accounts
Agreement between Combibloc GmbH & Co KG and Wilmington Trust (London) Limited in its
capacity as additional Collateral Agent, dated October 14, 2011.

4.521.*** Confirmation and Amendment Agreement dated October 14, 2011, among Combibloc GmbH & Co KG
and Wilmington Trust (London) Limited in its capacity as additional Collateral Agent

5.1.* Opinion of Debevoise & Plimpton LLP (New York)
5.2.* Opinion of Richards, Layton & Finger, P.A.
5.3.* Opinion of Sher Garner Cahill Richter Klein McAllister and Hilbert L.L.C.
5.4.* Opinion of Dorsey & Whitney LLP
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5 .5.* Opinion of Lowenstein Sandler PC
5 .6.* Opinion of Roberts & Stevens, P.A.
5 .7.* Opinion of Corrs Chambers Westgarth
5 .8.* Opinion of Schoenherr Rechtsanwaelte GmbH
5 .9.* Opinion of Levy & Salomao Advogados
5 .10.* Opinion of Harney Westwood & Riegels
5 .11.* Opinion of Blake, Cassels & Graydon LLP
5 .12.* Opinion of Pacheco Coto
5 .13.* Opinion of Carey Olson
5 .14.* Opinion of Debevoise & Plimpton LLP (Germany)
5 .15.* Opinion of Freshfields Bruckhaus Deringer (Hong Kong)
5 .16.* Opinion of Oppenheim Ügyvédi Iroda
5 .17.* Opinion of Freshfields Bruckhaus Deringer (Japan)
5 .18.* Opinion of Loyens & Loeff, Avocats à la Cour
5 .19.* Opinion of Borda y Quintana, S.C.
5 .20.* Opinion of Freshfields Bruckhaus Deringer (Netherlands)
5 .21.* Opinion of Bell Gully
5 .22.* Opinion of Pestalozzi Attorneys at Law
5 .23.* Opinion of Weerawong, Chinnavat & Peangpanor Ltd.
5 .24.* Opinion of Debevoise & Plimpton LLP (London)
5 .25.* Opinion of Ballard Spahr LLP
10.1.* Amendment No. 6 and Incremental Term Loan Assumption Agreement, dated August 9, 2011, by and

among Reynolds Group Holdings Inc., Pactiv Corporation, Reynolds Consumer Products Holdings Inc.,
Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGaA, SIG Austria Holding
GmbH, Closure Systems International B.V., Reynolds Group Holdings Limited, the Guarantors from
time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG, as
administrative agent for Lenders.

10.1.1.* Second Amended and Restated Credit Agreement, dated as of August 9, 2011, among Reynolds Group
Holdings Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co KGAa, SIG
Austria Holding GMBH, Pactiv Corporation, the other Borrowers set forth therein, Reynolds Group
Holdings Limited, the Lenders and Credit Suisse AG, as administrative Agent (as filed as Annex A to
Amendment No. 6 and Incremental Term Loan Assumption Agreement).

10.1.2.* Borrowing Subsidiary Agreement, dated as of November 16, 2010, among Reynolds Group Holdings
Inc., a Delaware corporation, Reynolds Consumer Products Holdings Inc. a Delaware corporation,
Closure Systems International Holding Inc., a Delaware corporation, SIG Euro Holding AG & CO
KGaA, a German partnership limited by shares, SIG Austria Holding GmbH, an Austrian limited
liability company (Gesellschaft mit beschränkter Haftung), Closure Systems International B.V., a
private company with limited liability (besloten vennootschap met beperkte aansprakelijkheid),
incorporated under the laws of The Netherlands, Reynolds Group Holdings Limited a New Zealand
limited liability company, Pactiv Corporation, a Delaware corporation and Credit Suisse AG, as
administrative agent

10.1.3.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
December 2, 2009, between SIG Holdings (UK) Limited and Credit Suisse AG, Cayman Islands
Branch, as administrative agent.

10.1.4.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
December 2, 2009, between SIG Combibloc Limited and Credit Suisse AG, Cayman Islands Branch, as
administrative agent.
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10.1.5.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
December 2, 2009, between CSI Latin American Holdings Corporation, and Credit Suisse AG, Cayman
Islands Branch, as administrative agent.

10.1.6.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
December 2, 2009, between Closure Systems International (Canada) Limited and Credit Suisse AG,
Cayman Islands Branch, as administrative agent

10.1.7.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
December 2, 2009, between CSI Closure Systems Manufacturing de Centro America, S.R.L. and Credit
Suisse AG, Cayman Islands Branch, as administrative agent.

10.1.8.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
December 2, 2009, between Closure Systems International Holdings (Japan) KK and Credit Suisse AG,
Cayman Islands Branch, as administrative agent.

10.1.9.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
December 2, 2009, between Closure Systems International Japan, Limited and Credit Suisse AG,
Cayman Islands Branch, as administrative agent.

10.1.10.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
December 2, 2009, between Closure Systems International (UK) Limited and Credit Suisse AG,
Cayman Islands Branch, as administrative agent.

10.1.11.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
December 2, 2009, between Reynolds Consumer Products (UK) Limited and Credit Suisse AG,
Cayman Islands Branch, as administrative agent.

10.1.12.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
December 2, 2009, between SIG Combibloc Procurement AG and Credit Suisse AG, Cayman Islands
Branch, as administrative agent.

10.1.13.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
December 2, 2009, between Reynolds Subco (UK) Limited (f/k/a BACO Consumer Products Limited)
and Credit Suisse AG, Cayman Islands Branch, as administrative agent.

10.1.14.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
January 29, 2010, between Closure Systems International (Brazil) Sistemas de Vedação Ltda. and Credit
Suisse AG, Cayman Islands Branch, as administrative agent.

10.1.15.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
January 29, 2010, between SIG Asset Holdings Ltd. and Credit Suisse AG, Cayman Islands Branch, as
administrative agent.

10.1.16.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
January 29, 2010, between Closure Systems International Holdings (Hungary) Kft. and Credit Suisse
AG, Cayman Islands Branch, as administrative agent.

10.1.17.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
January 29, 2010, between CSI Hungary Kft. and Credit Suisse AG, Cayman Islands Branch, as
administrative agent.

10.1.18.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
January 29, 2010, between Bienes Industriales del Norte S.A. de C.V. and Credit Suisse AG, Cayman
Islands Branch, as administrative agent.

10.1.19.* Guarantor Joinder to the Credit Agreement, dated as of January 29, 2010, between CSI en Ensenada, S.
de R.L. de C.V. and Credit Suisse AG, Cayman Islands Branch, as administrative agent.

10.1.20.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
January 29, 2010, between CSI en Saltillo, S. de R.L. de C.V. and Credit Suisse AG, Cayman Islands
Branch, as administrative agent.

10.1.21.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
January 29, 2010, between CSI Tecniservicio, S. de R.L. de C.V. and Credit Suisse AG, Cayman Islands
Branch, as administrative agent.
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10.1.22.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
January 29, 2010, between Grupo CSI de Mexico, S. de R.L. de C.V. and Credit Suisse AG, Cayman
Islands Branch, as administrative agent.

10.1.23.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
January 29, 2010, between Tecnicos de Tapas Innovativas S.A. de C.V. and Credit Suisse AG, Cayman
Islands Branch, as administrative agent.

10.1.24.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
January 29, 2010, between SIG Combibloc Ltd., a Thailand entity and Credit Suisse AG, Cayman
Islands Branch, as administrative agent.

10.1.25.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
January 29, 2010, between SIG Reinag AG and Credit Suisse AG, Cayman Islands Branch, as
administrative agent.

10.1.26.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
February 2, 2010, between Closure Systems International Americas, Inc. and Credit Suisse AG,
Cayman Islands Branch, as administrative agent.

10.1.27.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between Evergreen Packaging Inc., and Credit Suisse AG, Cayman Islands Branch, as
administrative agent.

10.1.28.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between Evergreen Packaging USA Inc., and Credit Suisse AG, Cayman Islands Branch,
as administrative agent.

10.1.29.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between Evergreen Packaging International (US) Inc., and Credit Suisse AG, Cayman
Islands Branch, as administrative agent.

10.1.30.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between Blue Ridge Holding Corp., and Credit Suisse AG, Cayman Islands Branch, as
administrative agent.

10.1.31.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between Blue Ridge Paper Products Inc., and Credit Suisse AG, Cayman Islands Branch,
as administrative agent.

10.1.32.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between BRPP, LLC, and Credit Suisse AG, Cayman Islands Branch, as administrative
agent.

10.1.33.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between Evergreen Packaging Canada Limited, and Credit Suisse AG, Cayman Islands
Branch, as administrative agent.

10.1.34.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between Evergreen Packaging (Luxembourg) S.À.R.L., and Credit Suisse AG, Cayman
Islands Branch, as administrative agent.

10.1.35.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between Whakatane Mill Limited, and Credit Suisse AG, Cayman Islands Branch, as
administrative agent.

10.1.36.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between Evergreen Packaging International B.V., and Credit Suisse AG, Cayman Islands
Branch, as administrative agent.

10.1.37.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between Evergreen Packaging (Hong Kong) Limited, and Credit Suisse AG, Cayman
Islands Branch, as administrative agent.

10.1.38.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between Evergreen Packaging Mexico, S. de R.L. de C.V. and Credit Suisse AG, Cayman
Islands Branch, as administrative agent.
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10.1.39.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
November 5, 2009 as amended by Amendment No. 1 dated as of January 21, 2010 (as further amended,
supplemented or otherwise modified from time to time) of SIG Combibloc do Brasil Ltda. among
Reynolds Group Holdings Inc. , Reynolds Consumer Products Holdings, Closure Systems International
Holdings Inc., SIG Euro Holding AG & Co KGAA, SIG Austria Holding GMBH, Closures Systems
International BV, Reynolds Group Holdings Limited the Lenders listed there to and Credit Suisse AG,
as administrative agent, dated March 30, 2010

10.1.40.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
November 5, 2009 as amended by Amendment No. 1 dated as of January 21, 2010 (as further amended,
supplemented or otherwise modified from time to time) of SIG Beverages Brasil Ltda among Reynolds
Group Holdings Inc. , Reynolds Consumer Products Holdings, Closure Systems International Holdings
Inc., SIG Euro Holding AG & Co KGAA, SIG Austria Holding GMBH, Closures Systems International
BV, Reynolds Group Holdings Limited the Lenders listed there to and Credit Suisse AG, as
administrative agent, dated March 30, 2010

10.1.41.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
June 17, 2010, between Whakatane Mill Australia Pty Limited, and Credit Suisse AG, Cayman Islands
Branch, as administrative agent.

10.1.42.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between Reynolds Food Packaging Canada Inc. and Credit Suisse AG, Cayman Islands
Branch, as administrative agent.

10.1.43.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between Reynolds Metals Company de Mexico, S. de R.L. de C.V. and Credit Suisse AG,
Cayman Islands Branch, as administrative agent.

10.1.44.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between Maxpack, S. de R.L. de C.V. and Credit Suisse AG, Cayman Islands Branch, as
administrative agent.

10.1.45.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between Reynolds Packaging International B.V. and Credit Suisse AG, Cayman Islands
Branch, as administrative agent.

10.1.46.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between Ivex Holdings, Ltd. and Credit Suisse AG, Cayman Islands Branch, as
administrative agent.

10.1.47.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between Kama Europe Limited and Credit Suisse AG, Cayman Islands Branch, as
administrative agent.

10.1.48.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between Reynolds Packaging Inc. and Credit Suisse AG, Cayman Islands Branch, as
administrative agent.

10.1.49.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between Reynolds Flexible Packaging Inc. and Credit Suisse AG, Cayman Islands
Branch, as administrative agent.

10.1.50.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between Reynolds Food Packaging LLC and Credit Suisse AG, Cayman Islands Branch,
as administrative agent.

10.1.51.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between Reynolds Packaging Kama Inc. and Credit Suisse AG, Cayman Islands Branch,
as administrative agent.

10.1.52.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between Reynolds Packaging LLC and Credit Suisse AG, Cayman Islands Branch, as
administrative agent.
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10.1.53.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 4, 2010, between Ultra Pac, Inc. and Credit Suisse AG, Cayman Islands Branch, as administrative
agent.

10.1.54.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
November 16, 2010, between Pactiv Factoring LLC and Credit Suisse AG, Cayman Islands Branch, as
administrative agent.

10.1.55.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
November 16, 2010, between Pactiv RSA LLC and Credit Suisse AG, Cayman Islands Branch, as
administrative agent.

10.1.56.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
November 16, 2010, between Pactiv Retirement Administration LLC and Credit Suisse AG, Cayman
Islands Branch, as administrative agent

10.1.57.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
November 16, 2010, between Pactiv Germany Holdings, Inc. and Credit Suisse AG, Cayman Islands
Branch, as administrative agent

10.1.58.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
November 16, 2010, between Pactiv International Holdings Inc. and Credit Suisse AG, Cayman Islands
Branch, as administrative agent.

10.1.59.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
November 16, 2010, between Pactiv Management Company LLC and Credit Suisse AG, Cayman
Islands Branch, as administrative agent.

10.1.60.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
November 16, 2010, between PCA West Inc. and Credit Suisse AG, Cayman Islands Branch, as
administrative agent.

10.1.61.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement)t, dated as of
November 16, 2010, between Prairie Packaging, Inc. and Credit Suisse AG, Cayman Islands Branch, as
administrative agent.

10.1.62.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
November 16, 2010, between PWP Holdings, Inc. and Credit Suisse AG, Cayman Islands Branch, as
administrative agent.

10.1.63.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
November 16, 2010, between PWP Industries, Inc. and Credit Suisse AG, Cayman Islands Branch, as
administrative agent.

10.1.64.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
November 16, 2010, between Newspring Industrial Corp. and Credit Suisse AG, Cayman Islands
Branch, as administrative agent.

10.1.65.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
November 16, 2010, between Newspring Canada Inc. and Credit Suisse AG, Cayman Islands Branch, as
administrative agent.

10.1.66.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
November 16, 2010, between Pactiv Canada Inc. and Credit Suisse AG, Cayman Islands Branch, as
administrative agent.

10.1.67.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
November 16, 2010, between 798795 Ontario Limited and Credit Suisse AG, Cayman Islands Branch,
as administrative agent.

10.1.68.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
November 16, 2010, between The Baldwin Group Limited and Credit Suisse AG, Cayman Islands
Branch, as administrative agent.

10.1.69.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
November 16, 2010, between J. & W. Baldwin (Holdings) Limited and Credit Suisse AG, Cayman
Islands Branch, as administrative agent.
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10.1.70.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
November 16, 2010, between Omni-Pac U.K. Limited and Credit Suisse AG, Cayman Islands Branch,
as administrative agent.

10.1.71.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
March 2, 2011, between Pactiv Hamburg Holdings GmbH, Pactiv Deutschland Holdinggesellschaft
MBH, Omni-Pac Ekco GmbH Verpackungsmittel, Omni-Pac Gmbh Verpackungsmittel and Credit
Suisse AG, as administrative agent.

10.1.72.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
April 19, 2011, between Central de Bolsas, S. de R.L. de C.V., Grupo Corporativo Jaguar, S.A. de C.V.,
Servicios Industriales Jaguar, S.A. de C.V., Servicio Terrestre Jaguar, S.A. de C.V., Pactiv Mexico, S. de
R.L. de C.V. and Credit Suisse AG, Cayman Islands Branch, as administrative agent.

10.1.73.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
May 2, 2011, between Dopaco, Inc., Dopaco Canada, Inc., Garven Incorporated, Conference Cup Ltd.
and Credit Suisse AG, Cayman Islands Branch, as administrative agent.

10.1.74.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
August 19, 2011, between Bucephalas Acquisition Corp. and Credit Suisse AG, Cayman Islands
Branch, as administrative agent.

10.1.75.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
September 8, 2011, between Graham Packaging Company Inc., GPC Holdings LLC, BCP/Graham
Holdings L.L.C. and Credit Suisse AG, Cayman Islands Branch, as administrative agent.

10.1.76.* Guarantor Joinder to the Credit Agreement (Joinder to First Lien Intercreditor Agreement), dated as of
October 14, 2011, between Reynolds Manufacturing, Inc., RenPac Holdings Inc. and Credit Suisse AG,
Cayman Islands Branch, as administrative agent.

10.2.1.* 8% Senior Notes due 2016 Indenture, dated as of June 29, 2007, as amended, supplemented or
otherwise modified, between, among others, Beverage Packaging Holdings II S.A., Reynolds Group
Holdings Limited (formerly Rank Group Holdings Limited), Beverage Packaging Holdings
(Luxembourg) I S.A. Beverage Packaging Holdings (Luxembourg) III S.à r.l., The Bank of New York
Mellon (formerly The Bank of New York) as trustee, principal paying agent, registrar and transfer agent
and Credit Suisse AG (formerly Credit Suisse) as security agent, relating to the issuance by Beverage
Packaging Holdings II S.A. of 8% Senior Notes due 2016 in the aggregate principal amount of
�480,000,000

10.2.2.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 20, 2007,
between SIG Holding USA Inc., The Bank of New York Mellon (formerly The Bank of New York) and
Beverage Packaging Holdings II S.A.

10.2.3.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 20, 2007,
between SIG Combibloc Inc., The Bank of New York Mellon (formerly The Bank of New York) and
Beverage Packaging Holdings II S.A.

10.2.4.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 20, 2007,
between SIG Combibloc Group AG (formerly SIG Holding AG), The Bank of New York Mellon
(formerly The Bank of New York) and Beverage Packaging Holdings II S.A.

10.2.5.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 20, 2007,
between SIG allCap AG, The Bank of New York Mellon (formerly The Bank of New York) and
Beverage Packaging Holdings II S.A.

10.2.6.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 20, 2007,
between SIG Combibloc (Schweiz) AG, The Bank of New York Mellon (formerly The Bank of New
York) and Beverage Packaging Holdings II S.A.

10.2.7.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 20, 2007,
between SIG Schweizerische Industrie-Gesellschaft AG, The Bank of New York Mellon (formerly The
Bank of New York) and Beverage Packaging Holdings II S.A.
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10.2.8.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 20, 2007,
between SIG Technology AG, The Bank of New York Mellon (formerly The Bank of New York) and
Beverage Packaging Holdings II S.A.

10.2.9.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 20, 2007,
between SIG Beverages Germany GmbH, The Bank of New York Mellon (formerly The Bank of New
York) and Beverage Packaging Holdings II S.A.

10.2.10.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 20, 2007,
between SIG Combibloc Beteiligungs GmbH, The Bank of New York Mellon (formerly The Bank of
New York) and Beverage Packaging Holdings II S.A.

10.2.11.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 20, 2007,
between SIG Combibloc GmbH, The Bank of New York Mellon (formerly The Bank of New York) and
Beverage Packaging Holdings II S.A.

10.2.12.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 20, 2007,
between SIG Combibloc Holding GmbH, The Bank of New York Mellon (formerly The Bank of New
York) and Beverage Packaging Holdings II S.A.

10.2.13.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 20, 2007,
between SIG Combibloc Systems GmbH, The Bank of New York Mellon (formerly The Bank of New
York) and Beverage Packaging Holdings II S.A.

10.2.14.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 20, 2007,
between SIG Combibloc Zerspanungstechnik GmbH, The Bank of New York Mellon (formerly The
Bank of New York) and Beverage Packaging Holdings II S.A.

10.2.15.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 20, 2007,
between SIG Information Technology GmbH, The Bank of New York Mellon (formerly The Bank of
New York) and Beverage Packaging Holdings II S.A.

10.2.16.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 20, 2007,
between SIG International Services GmbH, The Bank of New York Mellon (formerly The Bank of New
York) and Beverage Packaging Holdings II S.A.

10.2.17.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 20, 2007,
between SIG Euro Holding AG & Co. KG aA, The Bank of New York Mellon (formerly The Bank of
New York) and Beverage Packaging Holdings II S.A.

10.2.18.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 5, 2009,
between Closure Systems International Holdings (Germany) GmbH, The Bank of New York Mellon and
Beverage Packaging Holdings II S.A.

10.2.19.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 5, 2009,
between Closure Systems International Deutschland GmbH, The Bank of New York Mellon and
Beverage Packaging Holdings II S.A.

10.2.20.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 5, 2009,
between Reynolds Group Issuer (Luxembourg) S.A., The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.

10.2.21.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 5, 2009,
between Closure Systems International B.V., The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.2.22.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 5, 2009,
between Reynolds Consumer Products International B.V., The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.

10.2.23.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 5, 2009,
between Reynolds Group Holdings Inc., The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.2.24.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 5, 2009,
between Reynolds Group Issuer Inc., The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.
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10.2.25.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 5, 2009,
between Reynolds Group Issuer LLC, The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.2.26.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 5, 2009,
between Closure Systems International Holdings Inc., The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.

10.2.27.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 5, 2009,
between Closure Systems International Inc., The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.2.28.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 5, 2009,
between Reynolds Packaging Machinery Inc., The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.2.29.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 5, 2009,
between Closure Systems Mexico Holdings LLC, The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.

10.2.30.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 5, 2009,
between CSI Mexico LLC, The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.2.31.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 5, 2009,
between Southern Plastics, Inc., The Bank of New York Mellon and Beverage Packaging Holdings II
S.A.

10.2.32.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 5, 2009,
between CSI Sales & Technical Services Inc., The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.2.33.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 5, 2009,
between Reynolds Consumer Products Holdings Inc., The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.

10.2.34.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 5, 2009,
between Bakers Choice Products, Inc., The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.2.35.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 5, 2009,
between Reynolds Consumer Products, Inc., The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.2.36.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 5, 2009,
between Reynolds Foil Inc., The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.2.37.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 5, 2009,
between Reynolds Services Inc., The Bank of New York Mellon and Beverage Packaging Holdings II
S.A.

10.2.38.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 2, 2009,
between SIG Holdings (UK) Limited, The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.2.39.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 2, 2009,
between SIG Combibloc Limited, The Bank of New York Mellon and Beverage Packaging Holdings II
S.A.

10.2.40.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 2, 2009,
between Closure Systems International (UK) Limited, The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.

10.2.41.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 2, 2009,
between Reynolds Consumer Products (UK) Limited, The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.
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10.2.42.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 2, 2009,
between Reynolds Subco (UK) Limited (f/k/a BACO Consumer Products Limited), The Bank of New
York Mellon and Beverage Packaging Holdings II S.A.

10.2.43.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 2, 2009,
between CSI Latin American Holdings Corporation, The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.

10.2.44.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 2, 2009,
between Closure Systems International (Canada) Limited, The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.

10.2.45.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 2, 2009,
between CSI Closure Systems Manufacturing de Centro America, S.R.L., The Bank of New York
Mellon and Beverage Packaging Holdings II S.A.

10.2.46.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 2, 2009,
between Closure Systems International Holdings (Japan) KK, The Bank of New York Mellon and
Beverage Packaging Holdings II S.A.

10.2.47.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 2, 2009,
between Closure Systems International Japan, Limited, The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.

10.2.48.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 2, 2009,
between SIG Combibloc Procurement AG, The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.2.49.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of January 29, 2010,
between SIG Reinag AG, The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.2.50.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of May 4, 2010, between
Blue Ridge Holding Corp., The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.2.51.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of May 4, 2010, between
Blue Ridge Paper Products Inc., The Bank of New York Mellon and Beverage Packaging Holdings II
S.A.

10.2.52.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of May 4, 2010, between
Evergreen Packaging International (US) Inc., The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.2.53.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of May 4, 2010, between
Evergreen Packaging Inc., The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.2.54.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of May 4, 2010, between
Evergreen Packaging USA Inc., The Bank of New York Mellon and Beverage Packaging Holdings II
S.A.

10.2.55.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of May 4, 2010, between
BRPP, LLC, The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.2.56.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of May 4, 2010, between
Evergreen Packaging Canada Limited, The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.2.57.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of May 4, 2010, between
Evergreen Packaging (Hong Kong) Limited, The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.2.58.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of May 4, 2010, between
Evergreen Packaging (Luxembourg) S.à r.l., The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.
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10.2.59.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of May 4, 2010, between
Evergreen Packaging México, S. de R.L. de C.V., The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.

10.2.60.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of May 4, 2010, between
Evergreen Packaging International B.V., The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.2.61.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of May 4, 2010, between
Whakatane Mill Limited, The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.2.62.* Supplemental Indenture to the 8% Senior Notes due 2016, dated September 1, 2010 among Reynolds
Food Packaging Canada Inc., The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.2.63.* Supplemental Indenture to the 8% Senior Notes due 2016, dated September 1, 2010 among Reynolds
Metals Company de Mexico S. de. R.L de C.V. , The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.

10.2.64.* Supplemental Indenture to the 8% Senior Notes due 2016, dated September 1, 2010 among Maxpack S.
de. R.L de C.V., The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.2.65.* Supplemental Indenture to the 8% Senior Notes due 2016, dated September 1, 2010 among Reynolds
Packaging International B.V., The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.2.66.* Supplemental Indenture to the 8% Senior Notes due 2016, dated September 1, 2010 among Kama
Europe Limited, The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.2.67.* Supplemental Indenture to the 8% Senior Notes due 2016, dated September 1, 2010 among Ivex
Holdings, Ltd., The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.2.68.* Supplemental Indenture to the 8% Senior Notes due 2016, dated September 1, 2010 among Reynolds
Packaging Inc., The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.2.69.* Supplemental Indenture to the 8% Senior Notes due 2016, dated September 1, 2010 among Reynolds
Flexible Packaging Inc., The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.2.70.* Supplemental Indenture to the 8% Senior Notes due 2016, dated September 1, 2010 among Reynolds
Food Packaging LLC, The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.2.71.* Supplemental Indenture to the 8% Senior Notes due 2016, dated September 1, 2010 among Reynolds
Packaging Kama Inc., The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.2.72.* Supplemental Indenture to the 8% Senior Notes due 2016, dated September 1, 2010 among Reynolds
Packaging LLC, The Bank of New York Mellon and Beverage Packaging Holdings II S.A..

10.2.73.* Supplemental Indenture to the 8% Senior Notes due 2016, dated September 1, 2010 among Ultra Pac,
Inc., The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.2.74.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 16, 2010,
between Pactiv Corporation The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.2.75.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 16, 2010,
between Pactiv Factoring LLC, Pactiv RSA LLC, Pactiv Retirement Administration LLC, Pactiv
Germany Holdings, Inc., Pactiv International Holdings Inc., Pactiv Management Company LLC, PCA
West Inc., Prairie Packaging, Inc., PWP Holdings, Inc., PWP Industries, Inc., Newspring Industrial
Corp., The Bank of New York Mellon and Beverage Packaging Holdings II S.A.
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10.2.76.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 16, 2010,
between The Baldwin Group Limited, J. & W. Baldwin (Holdings) Limited, Omni-Pac UK Limited,
The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.2.77.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 16, 2010,
between Newspring Canada Inc., Pactiv Canada Inc., 798795 Ontario Limited, The Bank of New York
Mellon and Beverage Packaging Holdings II S.A.

10.2.78.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of March 2, 2011, among
Pactiv Hamburg Holdings GmbH, Pactiv Deutschland Holdinggesellschaft MBH, Omni-Pac Ekco
GmbH Verpackungsmittel, Omni-Pac Gmbh Verpackungsmittel, The Bank of New York Mellon and
Beverage Packaging Holdings II S.A.

10.2.79.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of April 19, 2011, among
Central de Bolsas, S. de R.L. de C.V., Grupo Corporativo Jaguar, S.A. de C.V., Servicios Industriales
Jaguar, S.A. de C.V., Servicio Terrestre Jaguar, S.A. de C.V., Pactiv Mexico, S. de R.L. de C.V., The
Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.2.80.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of May 2, 2011, between
Dopaco Canada, Inc., Garven Incorporated, Conference Cup Ltd., The Bank of New York Mellon and
Beverage Packaging Holdings II S.A.

10.2.81.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of May 2, 2011, between
Dopaco, Inc., The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.2.82.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of November 5, 2009,
between Closures Systems International (Luxembourg) S.à r.l., The Bank of New York Mellon and
Beverage Packaging Holdings II S.A.

10.2.83.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of December 20, 2007,
between SIG Vietnam Beteiligungs GmbH, The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.2.84.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of August 19, 2011,
between Bucephalas Acquisition Corp., The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.2.85.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of September 8, 2011,
between between Graham Packaging Company Inc., The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.

10.2.86.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of September 8, 2011,
between between GPC Holdings LLC, BCP/Graham Holdings L.L.C., The Bank of New York Mellon
and Beverage Packaging Holdings II S.A.

10.2.87.* Supplemental Indenture to the 8% Senior Notes due 2016 Indenture, dated as of October 14, 2011,
between between Renolds Manufacturing, Inc., RenPac Holdings Inc., The Bank of New York Mellon
and Beverage Packaging Holdings II S.A.

10.3.1.* 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of June 29, 2007, as amended,
supplemented or otherwise modified, between, among others, Beverage Packaging Holdings II S.A.,
Reynolds Group Holdings Limited (formerly Rank Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) I S.A. Beverage Packaging Holdings (Luxembourg) III S.à r.l., The Bank of
New York Mellon (formerly The Bank of New York) as trustee, principal paying agent, registrar and
transfer agent and Credit Suisse AG (formerly Credit Suisse) as security agent, relating to the issuance
by Beverage Packaging Holdings II S.A. of 9.5% Senior Subordinated Notes due 2017 in the aggregate
principal amount of �420,000,000

10.3.2.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 20, 2007, between SIG Holding USA Inc., The Bank of New York Mellon (formerly The
Bank of New York) and Beverage Packaging Holdings II S.A.

10.3.3.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 20, 2007, between SIG Combibloc Inc., The Bank of New York Mellon (formerly The Bank
of New York) and Beverage Packaging Holdings II S.A.
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10.3.4.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 20, 2007, between SIG Combibloc Group AG (formerly SIG Holding AG), The Bank of
New York Mellon (formerly The Bank of New York) and Beverage Packaging Holdings II S.A.

10.3.5.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 20, 2007, between SIG allCap AG, The Bank of New York Mellon (formerly The Bank of
New York) and Beverage Packaging Holdings II S.A.

10.3.6.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 20, 2007, between SIG Combibloc (Schweiz) AG, The Bank of New York Mellon (formerly
The Bank of New York) and Beverage Packaging Holdings II S.A.

10.3.7.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 20, 2007, between SIG Schweizerische Industrie-Gesellschaft AG, The Bank of New York
Mellon (formerly The Bank of New York) and Beverage Packaging Holdings II S.A.

10.3.8.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 20, 2007, between SIG Technology AG, The Bank of New York Mellon (formerly The Bank
of New York) and Beverage Packaging Holdings II S.A.

10.3.9.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 20, 2007, between SIG Beverages Germany GmbH, The Bank of New York Mellon
(formerly The Bank of New York) and Beverage Packaging Holdings II S.A.

10.3.10.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 20, 2007, between SIG Combibloc Beteiligungs GmbH, The Bank of New York Mellon
(formerly The Bank of New York) and Beverage Packaging Holdings II S.A.

10.3.11.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 20, 2007, between SIG Combibloc GmbH, The Bank of New York Mellon (formerly The
Bank of New York) and Beverage Packaging Holdings II S.A.

10.3.12.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 20, 2007, between SIG Combibloc Holding GmbH, The Bank of New York Mellon (formerly
The Bank of New York) and Beverage Packaging Holdings II S.A.

10.3.13.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 20, 2007, between SIG Combibloc Systems GmbH, The Bank of New York Mellon (formerly
The Bank of New York) and Beverage Packaging Holdings II S.A.

10.3.14.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 20, 2007, between SIG Combibloc Zerspanungstechnik GmbH, The Bank of New York
Mellon (formerly The Bank of New York) and Beverage Packaging Holdings II S.A.

10.3.15.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 20, 2007, between SIG Information Technology GmbH, The Bank of New York Mellon
(formerly The Bank of New York) and Beverage Packaging Holdings II S.A.

10.3.16.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 20, 2007, between SIG International Services GmbH, The Bank of New York Mellon
(formerly The Bank of New York) and Beverage Packaging Holdings II S.A.

10.3.17.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 20, 2007, between SIG Euro Holding AG & Co. KG aA, The Bank of New York Mellon
(formerly The Bank of New York) and Beverage Packaging Holdings II S.A.

10.3.18.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 5, 2009, between Closure Systems International Holdings (Germany) GmbH, The Bank of
New York Mellon and Beverage Packaging Holdings II S.A.

10.3.19.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 5, 2009, between Closure Systems International Deutschland GmbH, The Bank of New York
Mellon and Beverage Packaging Holdings II S.A.

10.3.20.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 5, 2009, between Reynolds Group Issuer (Luxembourg) S.A., The Bank of New York Mellon
and Beverage Packaging Holdings II S.A.

II-175

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Exhibit Number Exhibit Description

10.3.21.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 5, 2009, between Closure Systems International B.V., The Bank of New York Mellon and
Beverage Packaging Holdings II S.A.

10.3.22.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 5, 2009, between Reynolds Consumer Products International B.V., The Bank of New York
Mellon and Beverage Packaging Holdings II S.A.

10.3.23.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 5, 2009, between Reynolds Group Holdings Inc., The Bank of New York Mellon and
Beverage Packaging Holdings II S.A.

10.3.24.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 5, 2009, between Reynolds Group Issuer Inc., The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.

10.3.25.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 5, 2009, between Reynolds Group Issuer LLC, The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.

10.3.26.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 5, 2009, between Closure Systems International Holdings Inc., The Bank of New York
Mellon and Beverage Packaging Holdings II S.A.

10.3.27.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 5, 2009, between Closure Systems International Inc., The Bank of New York Mellon and
Beverage Packaging Holdings II S.A.

10.3.28.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 5, 2009, between Reynolds Packaging Machinery Inc., The Bank of New York Mellon and
Beverage Packaging Holdings II S.A.

10.3.29.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 5, 2009, between Closure Systems Mexico Holdings LLC, The Bank of New York Mellon
and Beverage Packaging Holdings II S.A.

10.3.30.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 5, 2009, between CSI Mexico LLC, The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.3.31.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 5, 2009, between Southern Plastics, Inc., The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.

10.3.32.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 5, 2009, between CSI Sales & Technical Services Inc., The Bank of New York Mellon and
Beverage Packaging Holdings II S.A.

10.3.33.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 5, 2009, between Reynolds Consumer Products Holdings Inc., The Bank of New York
Mellon and Beverage Packaging Holdings II S.A.

10.3.34.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 5, 2009, between Bakers Choice Products, Inc., The Bank of New York Mellon and
Beverage Packaging Holdings II S.A.

10.3.35.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 5, 2009, between Reynolds Consumer Products, Inc., The Bank of New York Mellon and
Beverage Packaging Holdings II S.A.

10.3.36.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 5, 2009, between Reynolds Foil Inc., The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.

10.3.37.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 5, 2009, between Reynolds Services Inc., The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.
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10.3.38.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 2, 2009, between SIG Holdings (UK) Limited, The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.

10.3.39.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 2, 2009, between SIG Combibloc Limited, The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.

10.3.40.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 2, 2009, between Closure Systems International (UK) Limited, The Bank of New York
Mellon and Beverage Packaging Holdings II S.A.

10.3.41.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 2, 2009, between Reynolds Consumer Products (UK) Limited, The Bank of New York
Mellon and Beverage Packaging Holdings II S.A.

10.3.42.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 2, 2009, between Reynolds Subco (UK) Limited (f/k/a BACO Consumer Products Limited),
The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.3.43.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 2, 2009, between CSI Latin American Holdings Corporation, The Bank of New York Mellon
and Beverage Packaging Holdings II S.A.

10.3.44.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 2, 2009, between Closure Systems International (Canada) Limited, The Bank of New York
Mellon and Beverage Packaging Holdings II S.A.

10.3.45.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 2, 2009, between CSI Closure Systems Manufacturing de Centro America, S.R.L., The Bank
of New York Mellon and Beverage Packaging Holdings II S.A.

10.3.46.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 2, 2009, between Closure Systems International Holdings (Japan) KK, The Bank of New
York Mellon and Beverage Packaging Holdings II S.A.

10.3.47.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 2, 2009, between Closure Systems International Japan, Limited, The Bank of New York
Mellon and Beverage Packaging Holdings II S.A.

10.3.48.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
December 2, 2009, between SIG Combibloc Procurement AG, The Bank of New York Mellon and
Beverage Packaging Holdings II S.A.

10.3.49.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
January 29, 2010, between SIG Reinag AG, The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.3.50.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of May 4,
2010, between Blue Ridge Holding Corp., The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.3.51.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of May 4,
2010, between Blue Ridge Paper Products Inc., The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.3.52.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of May 4,
2010, between Evergreen Packaging International (US) Inc., The Bank of New York Mellon and
Beverage Packaging Holdings II S.A.

10.3.53.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of May 4,
2010, between Evergreen Packaging Inc., The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.3.54.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of May 4,
2010, between Evergreen Packaging USA Inc., The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.
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10.3.55.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of May 4,
2010, between BRPP, LLC, The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.3.56.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of May 4,
2010, between Evergreen Packaging Canada Limited, The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.

10.3.57* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of May 4,
2010, between Evergreen Packaging (Hong Kong) Limited, The Bank of New York Mellon and
Beverage Packaging Holdings II S.A.

10.3.58.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of May 4,
2010, between Evergreen Packaging (Luxembourg) S.à r.l., The Bank of New York Mellon and
Beverage Packaging Holdings II S.A.

10.3.59.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of May 4,
2010, between Evergreen Packaging México, S. de R.L. de C.V., The Bank of New York Mellon and
Beverage Packaging Holdings II S.A.

10.3.60.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of May 4,
2010, between Evergreen Packaging International B.V., The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.

10.3.61.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of May 4,
2010, between Whakatane Mill Limited, The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.3.62.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017, dated September 1, 2010
among Reynolds Food Packaging Canada Inc., The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.3.63.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017, dated September 1, 2010
among Reynolds Metals Company de Mexico S. de. R.L de C.V. , The Bank of New York Mellon and
Beverage Packaging Holdings II S.A.

10.3.64.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017, dated September 1, 2010
among Maxpack S. de. R.L de C.V., The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.3.65.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017, dated September 1, 2010
among Reynolds Packaging International B.V., The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.3.66.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017, dated September 1, 2010
among Kama Europe Limited, The Bank of New York Mellon and Beverage Packaging Holdings II
S.A.

10.3.67.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017, dated September 1, 2010
among Ivex Holdings, Ltd., The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.3.68.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017, dated September 1, 2010
among Reynolds Packaging Inc., The Bank of New York Mellon and Beverage Packaging Holdings II
S.A.

10.3.69.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017, dated September 1, 2010
among Reynolds Flexible Packaging Inc., The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.3.70.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017, dated September 1, 2010
among Reynolds Food Packaging LLC, The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.3.71.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017, dated September 1, 2010
among Reynolds Packaging Kama Inc., The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.
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10.3.72.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017, dated September 1, 2010
among Reynolds Packaging LLC, The Bank of New York Mellon and Beverage Packaging Holdings II
S.A.

10.3.73.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017, dated September 1, 2010
among Ultra Pac, Inc., The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.3.74.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 16, 2010, between Pactiv Corporation, The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.

10.3.75.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 16, 2010, between Pactiv Factoring LLC, Pactiv RSA LLC, Pactiv Retirement
Administration LLC, Pactiv Germany Holdings, Inc., Pactiv International Holdings Inc., Pactiv
Management Company LLC, PCA West Inc., Prairie Packaging, Inc., PWP Holdings, Inc., PWP
Industries, Inc., Newspring Industrial Corp., The Bank of New York Mellon and Beverage Packaging
Holdings II S.A.

10.3.76.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 16, 2010, between The Baldwin Group Limited, J. & W. Baldwin (Holdings) Limited, Omni-
Pac UK Limited, The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.3.77.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
November 16, 2010, between Newspring Canada Inc., Pactiv Canada Inc., 798795 Ontario Limited, The
Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.3.78.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
March 2, 2011, among Pactiv Hamburg Holdings GmbH, Pactiv Deutschland Holdinggesellschaft
MBH, Omni-Pac Ekco GmbH Verpackungsmittel, Omni-Pac Gmbh Verpackungsmittel, The Bank of
New York Mellon and Beverage Packaging Holdings II S.A.

10.3.79.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
April 19, 2011, among Central de Bolsas, S. de R.L. de C.V., Grupo Corporativo Jaguar, S.A. de C.V.,
Servicios Industriales Jaguar, S.A. de C.V., Servicio Terrestre Jaguar, S.A. de C.V., Pactiv Mexico, S. de
R.L. de C.V., The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.3.80.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of May 2,
2011, between Dopaco Canada, Inc., Garven Incorporated, Conference Cup Ltd., The Bank of New
York Mellon and Beverage Packaging Holdings II S.A.

10.3.81.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of May 2,
2011, between Dopaco, Inc., The Bank of New York Mellon and Beverage Packaging Holdings II S.A.

10.3.82.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of May 2,
2011, between Closures Systems International (Luxembourg) S.à r.l., The Bank of New York Mellon
and Beverage Packaging Holdings II S.A.

10.3.83.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of May 2,
2011, between SIG Vietnam Beteiligungs GmbH, The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.

10.3.84.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
August 19, 2011, between Bucephalas Acquisition Corp., The Bank of New York Mellon and Beverage
Packaging Holdings II S.A.

10.3.85.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
September 8, 2011, between between Graham Packaging Company Inc., The Bank of New York Mellon
and Beverage Packaging Holdings II S.A.

10.3.86.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
September 8, 2011, between between GPC Holdings LLC, BCP/Graham Holdings L.L.C., The Bank of
New York Mellon and Beverage Packaging Holdings II S.A.
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10.3.87.* Supplemental Indenture to the 9.5% Senior Subordinated Notes due 2017 Indenture, dated as of
October 14, 2011, between between Reynolds Manufacturing, Inc., RenPac Holdings Inc., The Bank of
New York Mellon and Beverage Packaging Holdings II S.A.

10.4.1. Indenture, dated September 29, 1999, by and between Pactiv Corporation and The Chase Manhattan
Bank, as trustee (incorporated by reference to Exhibit 4.1 to Tenneco Packaging Inc.�s Registration
Statement on Form S-4 (No. 333-82923) filed October 4, 1999)

10.4.2. Second Supplemental Indenture to the Indenture dated as of September 29, 1999, dated as of
November 4, 1999, between Pactiv Corporation and The Chase Manhattan Bank, as trustee
(incorporated by reference to Exhibit 4.3(c) to Pactiv Corporation�s Quarterly Report on Form 10-Q
(No. 1-15157) filed November 18, 1999)

10.4.3. Fourth Supplemental Indenture to the Indenture dated as of September 29, 1999, dated as of
November 4, 1999, between Pactiv Corporation and The Chase Manhattan Bank, as trustee
(incorporated by reference to Exhibit 4.3(e) to Pactiv Corporation�s Quarterly Report on Form 10-Q
(No. 1-15157) filed November 18, 1999)

10.4.4. Fifth Supplemental Indenture to the Indenture dated as of September 29, 1999, dated as of November 4,
1999, between Pactiv Corporation and The Chase Manhattan Bank, as trustee (incorporated by reference
to Exhibit 4.3(f) to Pactiv Corporation�s Quarterly Report on Form 10-Q (No. 1-15157) filed
November 18, 1999)

10.4.5. Sixth Supplemental Indenture to the Indenture dated as of September 29, 1999, dated as of June 25,
2007, between Pactiv Corporation and the Bank of New York Trust Company, N.A., as Trustee
(incorporated by reference to Exhibit 4.1 to Pactiv Corporation�s Current Report on Form 8-K
(No. 1-15157) filed June 25, 2007)

10.4.6. Seventh Supplemental Indenture to the Indenture dated as of September 29, 1999, dated as of June 25,
2007, between Pactiv Corporation and the Bank of New York Trust Company, N.A., as Trustee
(incorporated by reference to Exhibit 4.2 to Pactiv Corporation�s Current Report on Form 8-K
(No. 1-15157) filed June 25, 2007)

10.4.7. Eighth Supplemental Indenture to the Indenture dated as of September 29, 1999, dated as of October 21,
2010, between Pactiv Corporation and the Bank of New York Trust Company, N.A., as Trustee
(incorporated by reference to Exhibit 10.1 to Pactiv Corporation�s Current Report on Form 8-K
(No. 1-15157) filed October 22, 2010)

10.4.8. Indenture, dated as of October 7, 2004, among Graham Packaging Company, L.P. and GPC Capital
Corp. I and Graham Packaging Holdings Company, as guarantor, and The Bank of New York, as
Trustee, relating to the Senior Subordinated Notes Due 2014 of Graham Packaging Company, L.P. and
GPC Capital Corp. I, unconditionally guaranteed by Graham Packaging Holdings Company
(incorporated by reference to Exhibit 4.2 to Graham Packaging Holdings Company�s Current Report on
Form 8-K (No. 333-53603-03) filed October 14, 2004)

10.4.9. Supplemental Indenture, dated as of July 30, 2010, among GPACSUB LLC, Graham Packaging Minster
LLC, Graham Packaging Company, L.P., GPC Capital Corp. I, the guarantors party thereto, and The
Bank of New York Mellon, as Trustee, relating to the Senior Subordinated Notes due 2014
(incorporated by reference to Exhibit 4.11 to Graham Packaging Holdings Company�s Registration
Statement on Form S-4/A (No. 333-167976-18) filed October 5, 2010)

10.4.10. Supplemental Indenture, dated as of October 4, 2010, among Graham Packaging GP Acquisition LLC,
Graham Packaging LP Acquisition LLC, CPG-L Holdings, Inc., Liquid Container Inc., Graham
Packaging LC, L.P., Graham Packaging PX Holding Corporation, Graham Packaging PX, LLC, Graham
Packaging PX Company, WCK-L Holdings, Inc., Graham Packaging Company, L.P., GPC Capital
Corp. I, the guarantors party thereto, and The Bank of New York Mellon, as Trustee, relating to the
Senior Subordinated Notes due 2014 (incorporated by reference to Exhibit 4.13 to Graham Packaging
Holdings Company�s Registration Statement on Form S-4/A (No. 333-167976-18) filed October 5,
2010)

10.4.11.* Supplemental Indenture, dated as of July 27, 2011, among Graham Packaging Company, L.P., GPC
Capital Corp. I, Graham Packaging Holdings Company, the guarantors listed thereto and The Bank of
New York Mellon, as Trustee, relating to the Senior Subordinated Notes due 2014
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10.4.12. Indenture, dated as of November 24, 2009, among Graham Packaging Company, L.P., GPC Capital
Corp. I, the Guarantors named therein and The Bank of New York Mellon, as Trustee, relating to the
Senior Notes Due 2017 of Graham Packaging Company, L.P. and GPC Capital Corp. I, unconditionally
guaranteed by the Guarantors named therein (incorporated by reference to Exhibit 4.1 to Graham
Packaging Holdings Company�s Current Report on Form 8-K (No. 333-53603-03) filed November 24,
2009)

10.4.13. Supplemental Indenture, dated as of July 30, 2010, among GPACSUB LLC, Graham Packaging Minster
LLC, Graham Packaging Company, L.P., GPC Capital Corp. I, the guarantors party thereto, and The
Bank of New York Mellon, as Trustee, relating to the Senior Notes due 2017 (incorporated by reference
to Exhibit 4.12 to Graham Packaging Holdings Company�s Registration Statement on Form S-4/A
(No. 333-167976-18) filed October 5, 2010)

10.4.14. Supplemental Indenture, dated as of October 4, 2010, among Graham Packaging GP Acquisition LLC,
Graham Packaging LP Acquisition LLC, CPG-L Holdings, Inc., Liquid Container Inc., Graham
Packaging LC, L.P., Graham Packaging PX Holding Corporation, Graham Packaging PX, LLC, Graham
Packaging PX Company, WCK-L Holdings, Inc., Graham Packaging Company, L.P., GPC Capital
Corp. I, the guarantors party thereto, and The Bank of New York Mellon, as Trustee, relating to the
Senior Notes due 2017 (incorporated by reference to Exhibit 4.14 to Graham Packaging Holdings
Company�s Registration Statement on Form S-4/A (No. 333-167976-18) filed October 5, 2010)

10.4.15. Indenture, dated as of September 23, 2010, among Graham Packaging Company, L.P., GPC Capital
Corp. I, the Guarantors named therein and The Bank of New York Mellon, as Trustee, relating to the
Senior Notes Due 2018 of Graham Packaging Company, L.P. and GPC Capital Corp. I, unconditionally
guaranteed by the Guarantors named therein (incorporated by reference to Exhibit 4.1 to Graham
Packaging Company Inc.�s Current Report on Form 8-K (No. 001-34621) filed September 29, 2010)

10.5.* Reaffirmation Agreement, dated as of May 4, 2010 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding
AG & Co. KGAA, SIG Austria Holding GmbH, Closure Systems International B.V., Reynolds Group
Issuer (Luxembourg) S.A., Reynolds Group Issuer LLC and Reynolds Group Issuer Inc., the Grantors
listed thereto, Credit Suisse AG, as administrative agent under the Credit Agreement, The Bank of New
York Mellon, as trustee, principal agent, transfer agent and collateral agent, The Bank of New York
Mellon, London Branch, as paying agent and The Bank of New York Mellon and Wilmington Trust
(London) Limited as collateral agents

10.5.1.* Supplement, dated August 27, 2010, to the Reaffirmation Agreement dated as of May 4, 2010 among
Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems
International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding GmbH, Closure
Systems International B.V., Reynolds Group Issuer (Luxembourg) S.A., Reynolds Group Issuer LLC
and Reynolds Group Issuer Inc., SIG Austria Holding GmbH, SIG Combibloc GmbH, SIG Combibloc
GmbH & Co KG, Credit Suisse AG, as administrative agent, The Bank of New York Mellon as Trustee
under the 2009 Notes Indenture, The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, and collateral agent, The Bank of New York Mellon, London Branch, as paying agent,
and The Bank of New York Mellon and Wilmington Trust (London) Limited as collateral agents

10.5.2.* Reaffirmation Agreement, dated as of November 16, 2010 among Reynolds Group Holdings Limited,
Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems
International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding GmbH, Closure
Systems International B.V., Reynolds Acquisition Corporation , Reynolds Group Issuer (Luxembourg)
S.A., Reynolds Group Issuer LLC and Reynolds Group Issuer Inc., the Grantors listed thereto, Credit
Suisse AG, as administrative agent under the Credit Agreement, The Bank of New York Mellon, as
trustee and The Bank of New York Mellon and Wilmington Trust (London) Limited as collateral agents
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10.5.3.* Supplement, dated January 14, 2011, to the Reaffirmation Agreement dated as of November 16, 2010
among Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems
International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding GmbH, Closure
Systems International B.V., Reynolds Group Issuer (Luxembourg) S.A., Reynolds Group Issuer LLC
and Reynolds Group Issuer Inc., SIG Austria Holding GmbH, SIG Combibloc GmbH, SIG Combibloc
GmbH & Co KG, Credit Suisse AG, as administrative agent, The Bank of New York Mellon as Trustee
under the October 2010 Senior Secured Notes Indenture and The Bank of New York Mellon and
Wilmington Trust (London) Limited as collateral agents

10.5.4.* Reaffirmation Agreement, dated as of February 1, 2011, among Reynolds Group Holdings Limited,
Reynolds Group Issuer (Luxembourg) S.A., Reynolds Group Issuer LLC, Reynolds Group Issuer Inc.,
the Grantors listed thereto, Credit Suisse AG, as administrative agent under the Credit Agreement, The
Bank of New York Mellon, as trustee under the Senior Secured Notes Indenture, The Bank of New York
Mellon, as trustee under the 2010 Senior Secured Notes Indenture, The Bank of New York Mellon, as
trustee under the 2009 Senior Secured Notes Indenture and The Bank of New York Mellon and
Wilmington Trust (London) Limited as collateral agents

10.5.5.* Reaffirmation Agreement, dated as of February 9, 2011, among Reynolds Group Holdings Limited,
Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems
International Holdings Inc., Closure Systems International B.V., Pactiv Corporation, SIG Austria
Holding GmbH, SIG Euro Holding AG & Co. KGaA, Reynolds Group Issuer (Luxembourg) S.A.,
Reynolds Group Issuer LLC, Reynolds Group Issuer Inc., the Grantors listed thereto, Credit Suisse AG,
as administrative agent under the Credit Agreement, The Bank of New York Mellon, as trustee under
the February 2011 Senior Secured Notes Indenture, The Bank of New York Mellon, as trustee under the
2010 Senior Secured Notes Indenture, The Bank of New York Mellon, as trustee under the 2009 Senior
Secured Notes Indenture and The Bank of New York Mellon and Wilmington Trust (London) Limited
as collateral agents

10.5.6.* Reaffirmation Agreement, dated March 2, 2011, among the Brazilian and German Grantors listed
thereto, Credit Suisse AG, as administrative agent under the Credit Agreement, The Bank of New York
Mellon, as trustee under the February 2011 Senior Secured Notes Indenture, The Bank of New York
Mellon, as trustee under the October 2010 Senior Secured Notes Indenture, The Bank of New York
Mellon, as trustee under the 2009 Senior Secured Notes Indenture and The Bank of New York Mellon
and Wilmington Trust (London) Limited as collateral agents

10.5.7.* Reaffirmation Agreement, dated March 2, 2011, among the Swiss Grantors listed thereto, Credit Suisse
AG, as administrative agent under the Credit Agreement, The Bank of New York Mellon, as trustee
under the February 2011 Senior Secured Notes Indenture, The Bank of New York Mellon, as trustee
under the October 2010 Senior Secured Notes Indenture, The Bank of New York Mellon, as trustee
under the 2009 Senior Secured Notes Indenture and The Bank of New York Mellon and Wilmington
Trust (London) Limited as collateral agents

10.5.8.* Reaffirmation Agreement, dated as of June 7, 2011, among SIG Austria Holding GmbH, SIG
Combibloc GmbH, SIG Combibloc GmbH & Co KG, Credit Suisse AG, as administrative agent under
the Credit Agreement, The Bank of New York Mellon, as trustee under the February 2011 Senior
Secured Notes Indenture, The Bank of New York Mellon, as trustee under the October 2010 Senior
Secured Notes Indenture, The Bank of New York Mellon, as trustee under the 2009 Senior Secured
Notes Indenture and The Bank of New York Mellon and Wilmington Trust (London) Limited as
collateral agents

10.5.9.* Reaffirmation Agreement,, dated August 5, 2011, among SIG Combibloc Ltd., Credit Suisse AG, as
administrative agent under the Credit Agreement and Wilmington Trust (London) Limited as collateral
agent
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10.5.10.* Reaffirmation Agreement, dated as of September 8, 2011, among Reynolds Group Holdings Limited,
Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems
International Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International B.V.,
Pactiv Corporation, SIG Austria Holding GmbH, Reynolds Group Issuer (Luxembourg) S.A., Reynolds
Group Issuer LLC, Reynolds Group Issuer Inc., the Grantors listed thereto, Credit Suisse AG, as
administrative agent under the Credit Agreement, The Bank of New York Mellon, as trustee under the
August 2011 Senior Secured Notes Indenture, The Bank of New York Mellon, as trustee under the
February 2011 Senior Secured Notes Indenture, The Bank of New York Mellon, as trustee under the
2010 Senior Secured Notes Indenture, The Bank of New York Mellon, as trustee under the 2009 Senior
Secured Notes Indenture and The Bank of New York Mellon and Wilmington Trust (London) Limited
as collateral agents

10.5.11.* Reaffirmation Agreement, dated as of October 14, 2011, among SIG Combibloc GmbH, SIG Combibloc
GmbH & Co KG and SIG Austria Holding GmbH, Credit Suisse AG, as administrative agent under the
Credit Agreement, The Bank of New York Mellon, as trustee under the New 2011 Senior Secured
Notes, The Bank of New York Mellon, as trustee under the 2011 Senior Secured Notes Indenture, The
Bank of New York Mellon, as trustee under the 2010 Senior Secured Notes Indenture, The Bank of New
York Mellon, as trustee under the 2009 Senior Secured Notes Indenture and The Bank of New York
Mellon and Wilmington Trust (London) Limited as collateral agents under the First Lien Intercreditor
Agreement

10.6.* Letter of Indemnification, dated October 8, 2009, by Rank Group Limited for the benefit and in favour
of the Indemnitees defined therein (Austria � SIG)

10.7.* Letter of Indemnification, dated October 8, 2009, by Rank Group Limited for the benefit and in favour
of the Indemnitees defined therein (CSI & RCP � Germany)

10.8.* Letter of Indemnification, dated October 8, 2009, by Rank Group Limited for the benefit and in favour
of the Indemnitees defined therein (Germany � SIG)

10.9.* Letter of Indemnification, dated October 8, 2009, by Rank Group Limited for the benefit and in favour
of the Indemnitees defined therein (Guernsey � SIG)

10.10.* Deed Poll of Indemnification, dated October 8, 2009, by Rank Group Limited for the benefit and in
favour of the Indemnitees defined therein (CSI � Hong Kong)

10.11.* Letter of Indemnification, dated October 8, 2009, by Rank Group Limited for the benefit and in favour
of the Indemnitees defined therein (Hong Kong � SIG)

10.12.* Deed Poll of Indemnification, dated October 8, 2009, by Rank Group Limited for the benefit and in
favour of the Indemnitees defined therein (CSI � Japan)

10.13.* Deed Poll of Indemnification, dated October 8, 2009, by Rank Group Limited for the benefit and in
favour of the Indemnitees defined therein (Luxembourg)

10.14.* Letter of Indemnification, dated October 8, 2009, by Rank Group Limited for the benefit and in favour
of the Indemnitees defined therein (Switzerland � SIG)

10.15.* Letter of Indemnification, dated October 8, 2009, by Rank Group Limited for the benefit and in favour
of the Indemnitees defined therein (Thailand � SIG)

10.16.* Deed Poll of Indemnification, dated October 8, 2009, by Rank Group Limited for the benefit and in
favour of the Indemnitees defined therein (United Kingdom � CSI & RCP)

10.17.* Deed Poll of Indemnification, dated October 8, 2009, by Rank Group Limited for the benefit and in
favour of the Indemnitees defined therein (United Kingdom � SIG)

10.18.* Letter of Indemnification, dated October 8, 2009, by Rank Group Limited for the benefit and in favour
of the Indemnitees defined therein (US � SIG)

10.19.* Deed Poll of Indemnification, dated October 8, 2009, by Rank Group Limited for the benefit and in
favour of the Indemnitees defined therein (United States � CSI & RCP)

10.20.* Indemnification Agreement, dated October 18, 2009, by Rank Group Limited for the benefit and in
favour of the Indemnitees defined therein (CSI � Netherlands)

10.21.* Letter of Indemnification, dated November 24, 2009, by Rank Group Limited for the benefit and in
favour of the Indemnitees defined therein (Switzerland � SIG)
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10.22.* Amended and Restated Letter of Indemnification, dated December 15, 2009, by Rank Group Limited
for the benefit and in favour of the Indemnitees defined therein (Supervisory Board of SIG Euro
Holding AG & Co KGaA)

10.23.* Letter of Indemnification, dated December 15, 2009, by Rank Group Limited for the benefit and in
favour of Peter Holtmann (SIG Euro Holding AG & Co KGaA)

10.24.* Deed Poll of Indemnification by Rank Group Limited relating to Directors and Officers of Rank Group
Limited and other entities in favour and for the benefit of each Indemnified Person, dated December 22,
2009

10.25.* Letter of Indemnification, dated February 15, 2010, by Rank Group Limited for the benefit and in
favour of the Indemnitees defined therein (Austria � SIG)

10.26.* Deed Poll of Indemnification, dated April 21, 2010, by Rank Group Limited for the benefit and in
favour of the Indemnitees defined therein (CSI Japan)

10.27.* Indemnification Agreement, dated April 21, 2010, by Rank Group Limited for the benefit and in favour
of the Indemnitees defined therein (CSI � Netherlands)

10.28.* Deed Poll of Indemnification, dated April 21, 2010, by Rank Group Limited for the benefit and in
favour of the Indemnitees defined therein (United Kingdom � CSI & RCP)

10.29.* Deed Poll of Indemnification, dated April 21, 2010, by Rank Group Limited for the benefit and in
favour of the Indemnitees defined therein (CSI & RCP � United States)

10.30.* Letter of Indemnification, dated April 21, 2010, by Rank Group Limited for the benefit and in favour of
the Indemnitees defined therein (CSI & RCP Germany)

10.31.* Deed Poll of Indemnification, dated April 21, 2010, by Rank Group Limited for the benefit and in
favour of the Indemnitees defined therein (Luxembourg � Evergreen)

10.32.* Letter of Indemnification, dated April 21, 2010, by Rank Group Limited for the benefit and in favour of
the Indemnitees defined therein (SIG Euro Holding AG & Co KGaA)

10.33.* Deed Poll of Indemnification, dated April 21, 2010, by Rank Group Limited for the benefit and in
favour of the Indemnitees defined therein (US � Evergreen)

10.34.* Letter of Indemnification, dated April 21, 2010, by Rank Group Limited for the benefit and in favour of
the Indemnitees defined therein (Evergreen � Hong Kong)

10.35.* Indemnification Agreement, dated April 21, 2010, by Rank Group Limited for the benefit and in favour
of the Indemnitees defined therein (Evergreen � Netherlands)

10.36.* Deed Poll of Indemnification, dated April 21, 2010, by Rank Group Limited for the benefit and in
favour of the Indemnitees defined therein (Luxembourg)

10.37.* Deed Poll of Indemnification, dated April 21, 2010, by Rank Group Limited for the benefit and in
favour of the Indemnitees defined therein (CSI Hong Kong)

10.38.* Letter of Indemnification, dated April 21, 2010, by Rank Group Limited for the benefit and in favour of
the Indemnitees defined therein (Germany � SIG)

10.39.* Letter of Indemnification, dated April 21, 2010, by Rank Group Limited for the benefit and in favour of
the Indemnitees defined therein (Guernsey � SIG)

10.40.* Letter of Indemnification, dated April 21, 2010, by Rank Group Limited for the benefit and in favour of
the Indemnitees defined therein (Hong Kong � SIG)

10.41.* Letter of Indemnification, dated April 21, 2010, by Rank Group Limited for the benefit and in favour of
the Indemnitees defined therein (Swizterland � SIG)

10.42.* Deed Poll of Indemnification, dated April 21, 2010, by Rank Group Limited for the benefit and in
favour of the Indemnitees defined therein (United Kingdom � SIG)

10.43.* Letter of Indemnification, dated April 21, 2010, by Rank Group Limited for the benefit and in favour of
the Indemnitees defined therein (US � SIG)

10.44.* Indemnification Agreement, dated June 25, 2010, by Rank Group Limited for the benefit and in favour
of the Indemnitees defined therein (SIG � Netherlands)

10.45.* Letter of Indemnification, dated August 20, 2010, by Rank Group Limited for the benefit and in favour
of the Indemnitees defined therein (Austria � SIG))
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10.46.* Indemnification Agreement, dated August 25, 2010, by Rank Group Limited for the benefit and in
favour of the Indemnitees defined therein (Netherlands)

10.47.* Deed Poll of Indemnification, dated August 25, 2010, by Rank Group Limited for the benefit and in
favour of the Indemnitees defined therein (BP III � Luxembourg)

10.48.* Deed Poll of Indemnification, dated August 25, 2010, by Rank Group Limited for the benefit and in
favour of the Indemnitees defined therein (United Kingdom)

10.49.* Agreement of Indemnification, dated August 25, 2010, by Rank Group Limited for the benefit and in
favour of the Indemnitees defined therein (United States)

10.50.* Deed Poll of Indemnification, dated September 13, 2010, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (Luxembourg)

10.51.* Deed Poll of Indemnification, dated September 13, 2010, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (United Kingdom � Closures, Reynolds
Consumer Products and Reynolds Foodservice)

10.52.* Deed Poll of Indemnification, dated September 13, 2010, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (United Kingdom � SIG)

10.53.* Indemnification Agreement, dated September 13, 2010, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (Netherlands)

10.54.* Letter of Indemnification, dated September 13, 2010, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (SIG Euro Supervisory Board)

10.55.* Letter of Indemnification, dated September 13, 2010, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (Austria - SIG)

10.56.* Deed Poll of Indemnification, dated September 13, 2010, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (Closures � Hong Kong)

10.57.* Deed Poll of Indemnification, dated September 13, 2010, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (Evergreen � Hong Kong)

10.58.* Letter of Indemnification, dated September 13, 2010, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (Guernsey - SIG)

10.59.* Letter of Indemnification, dated September 13, 2010, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (Hong Kong - SIG)

10.60.* Deed Poll of Indemnification, dated September 13, 2010, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (Japan - Closures)

10.61.* Letter of Indemnification, dated September 13, 2010, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (Switzerland - SIG)

10.62.* Letter of Indemnification, dated September 13, 2010, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (Thailand - SIG)

10.63.* Letter of Indemnification, dated September 13, 2010, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (US � SIG)

10.64.* Letter of Indemnification, dated September 13, 2010, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (Germany - Closures)

10.65.* Agreement of Indemnification, dated September 13, 2010, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (United States � Evergreen)

10.66.* Letter of Indemnification, dated September 13, 2010, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (Germany - SIG)

10.67.* Agreement of Indemnification, dated September 13, 2010, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (United States � Closures, Reynolds Consumer
Products and Reynolds Foodservice)

10.68.* Indemnity to Gail D. Lilley from Newspring Canada Inc., dated November 16, 2010
10.69.* Indemnity to Gail D. Lilley from 798795 Ontario Limited, dated November 16, 2010
10.70.* Indemnity to Gail D. Lilley from Pactiv Canada Inc., dated November 16, 2010
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10.71.* Agreement of Indemnification, dated November 16, 2010, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (Pactiv -United States)

10.72.* Deed Poll of Indemnification, dated November 16, 2010, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (Pactiv � United Kingdom)

10.73.* Letter of Indemnification, dated November 16, 2010, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (Pactiv � Germany)

10.74.* Letter of Indemnification, dated January 14, 2011, by Reynolds Group Holdings Limited for the benefit
and in favour of the Indemnitees defined therein (Austria � SIG)

10.75.* Letter of Indemnification, dated January 14, 2011, by Reynolds Group Holdings Limited for the benefit
and in favour of the Indemnitees defined therein (Germany � Closures)

10.76.* Letter of Indemnification, dated January 14, 2011, by Reynolds Group Holdings Limited for the benefit
and in favour of the Indemnitees defined therein (Germany � SIG)

10.77.* Letter of Indemnification, dated January 14, 2011, by Reynolds Group Holdings Limited for the benefit
and in favour of the Indemnitees defined therein (Guernsey � SIG)

10.78.* Deed Poll of Indemnification, dated January 14, 2011, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (Closures and Evergreen � Hong Kong)

10.79.* Deed Poll of Indemnification, dated January 14, 2011, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (Hong Kong - SIG)

10.80.* Deed Poll of Indemnification, dated January 14, 2011, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (Japan � Closures)

10.81.* Deed Poll of Indemnification, dated January 14, 2011, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (Luxembourg)

10.82.* Indemnification Agreement, dated January 14, 2011, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (Netherlands)

10.83.* Letter of Indemnification, dated January 14, 2011, by Reynolds Group Holdings Limited for the benefit
and in favour of the Indemnitees defined therein (SIG Euro Supervisory Board)

10.84.* Letter of Indemnification, dated January 14, 2011, by Reynolds Group Holdings Limited for the benefit
and in favour of the Indemnitees defined therein (Switzerland � SIG)

10.85.* Deed Poll of Indemnification, dated January 14, 2011, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (United Kingdom � Closures, Reynolds
Consumer Products, Reynolds Foodservice and Pactiv)

10.86.* Deed Poll of Indemnification, dated January 14, 2011, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (United Kingdom � SIG)

10.87.* Agreement of Indemnification, dated January 14, 2011, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (United States � Closures, Reynolds Consumer
Products, Evergreen, Reynolds Foodservice and Pactiv)

10.88.* Letter of Indemnification, dated January 14, 2011, by Reynolds Group Holdings Limited for the benefit
and in favour of the Indemnitees defined therein (US � SIG)

10.89.* Letter of Indemnification, dated March 1, 2011, by Reynolds Group Holdings Limited for the benefit
and in favour of the Indemnitees defined therein (Pactiv � Germany)

10.90.* Agreement of Indemnification, dated May 2, 2011, by , by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (Dopaco � United States)

10.91.* Indemnification Letter Agreement, dated as of October 15, 2009, between Rank Group Limited and
Beverage Packaging Holdings (Luxembourg) III S.à r.l., in connection with the purchase of the Closures
business

10.92.* Indemnification Letter Agreement, dated as of October 15, 2009, between Rank Group Limited and
Beverage Packaging Holdings (Luxembourg) III S.à r.l., in connection with the purchase of the
Reynolds Consumer business
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10.93.* Indemnification Letter Agreement, dated as of April 25, 2010, between Beverage Packaging Holdings
(Luxembourg) III S.à r.l. and Carter Holt Harvey Limited

10.94.* Indemnification Letter Agreement, dated as of September 1, 2010, between Rank Group Limited and
Beverage Packaging Holdings (Luxembourg) III S.à r.l.

10.95.* Transition Services Letter Agreement, dated as of November 5, 2009, between Rank Group Limited and
Beverage Packaging Holdings (Luxembourg) III S.à r.l.

10.96.* Information Sharing Agreement, dated as of April 7, 2010, between Carter Holt Harvey Limited, Carter
Holt Harvey Pulp & Paper Limited, Evergreen Packaging Inc. and Blue Ridge Paper Products Inc.

10.97.* CHH Super Deed of Participation, dated as of May 3, 2010, between Whakatane Mill Limited and
Carter Holt Harvey Limited

10.98.* Carter Holt Harvey Limited Deed of Participation, dated as of May 3, 2010, between Whakatane Mill
Limited and Carter Holt Harvey Limited

10.99.* Transition Services Agreement, dated as of May 4, 2010, between Whakatane Mill Limited and Carter
Holt Harvey Limited

10.100.* IT Services Letter, dated as of May 4, 2010, between Whakatane Mill Limited and Carter Holt Harvey
Limited

10.101.* Carton Board Supply Agreement (New Zealand), dated as of May 4, 2010 between Whakatane Mill
Limited and Carter Holt Harvey Limited

10.102.* Carton Board Supply Agreement (Australia), dated as of May 4, 2010, between Whakatane Mill
Limited and Carter Holt Harvey Limited

10.103.* Pulpwood Fiber Procurement Agency Agreement, dated as of May 4, 2010, between Whakatane Mill
Limited and Carter Holt Harvey Pulp & Paper Limited

10.104.* Pulp Supply Agreement, dated as of May 4, 2010, between Whakatane Mill Limited and Carter Holt
Harvey Pulp & Paper Limited

10.105.* NCC Fiber Supply Agreement, dated as of May 4, 2010, between Whakatane Mill Limited and Carter
Holt Harvey Limited

10.106.* Waste Disposal Agreement, dated as of May 4, 2010 between Whakatane Mill Limited and Carter Holt
Harvey Pulp & Paper Limited

10.107.* Logistics Services Agreement, dated as of May 4, 2010, between Whakatane Mill Limited and Carter
Holt Harvey Limited

10.108.* Trademark Assignment Agreement, dated as of May 4, 2010, between Whakatane Mill Limited and
Carter Holt Harvey Limited

10.109.* Electricity Hedges Agreement, dated as of May 4, 2010, between Whakatane Mill Limited and Carter
Holt Harvey Limited

10.110.* Evergreen Transition Services Agreement, dated as of May 4, 2010, between Evergreen Packaging Inc.
and Carter Holt Harvey Limited

10.111.* Loan Agreement, between Rank Group Limited as borrower and Rank Group Holdings Limited (now
known as Reynolds Group Holdings Limited), dated February 15, 2008

10.112.* Letter of Indemnification, dated July 6, 2011, by Reynolds Group Holdings Limited for the benefit and
in favour of the Indemnitees defined therein (Germany � Closures)

10.113.* Letter of Indemnification, dated July 6, 2011, by Reynolds Group Holdings Limited for the benefit and
in favour of the Indemnitees defined therein (Germany � SIG)

10.114.* Letter of Indemnification, dated July 15, 2011, by Reynolds Group Holdings Limited for the benefit and
in favour of the Indemnitees defined therein (Guernsey)

10.115.* Letter of Indemnification, dated July 15, 2011, by Reynolds Group Holdings Limited for the benefit and
in favour of the Indemnitees defined therein (Hong Kong)

10.116.* Letter of Indemnification, dated July 14, 2011, by Reynolds Group Holdings Limited for the benefit and
in favour of the Indemnitees defined therein (Hong Kong)
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10.117.* Letter of Indemnification, dated July 15, 2011, by Reynolds Group Holdings Limited for the benefit and
in favour of the Indemnitees defined therein (Japan)

10.118.* Letter of Indemnification, dated July 15, 2011, by Reynolds Group Holdings Limited for the benefit and
in favour of the Indemnitees defined therein (Luxembourg)

10.119.* Letter of Indemnification, dated July 15, 2011, by Reynolds Group Holdings Limited for the benefit and
in favour of the Indemnitees defined therein (Netherlands)

10.120.* Letter of Indemnification, dated July 15, 2011, by Reynolds Group Holdings Limited for the benefit and
in favour of the Indemnitees defined therein (SIG Euro Supervisory Board)

10.121.* Letter of Indemnification, dated July 6, 2011, by Reynolds Group Holdings Limited for the benefit and
in favour of the Indemnitees defined therein (United Kingdom � SIG Holdings UK Limited, SIG
Combibloc Limited)

10.122.* Letter of Indemnification, dated July 15, 2011, by Reynolds Group Holdings Limited for the benefit and
in favour of the Indemnitees defined therein (United States � SIG Holdings USA, SIG Combibloc Inc.)

10.123.* Letter of Indemnification, dated July 15, 2011, by Reynolds Group Holdings Limited for the benefit and
in favour of the Indemnitees defined therein (Switzerland)

10.124.* Letter of Indemnification, dated July 19, 2011, by Reynolds Group Holdings Limited for the benefit and
in favour of the Indemnitees defined therein (Thailand)

10.125.* Letter of Indemnification, dated July 15, 2011, by Reynolds Group Holdings Limited for the benefit and
in favour of the Indemnitees defined therein (United Kingdom � Closures, Reynolds Consumer Products
and Pactiv Foodservice)

10.126.* Letter of Indemnification, dated July 6, 2011, by Reynolds Group Holdings Limited for the benefit and
in favour of the Indemnitees defined therein (United States � Closures, Reynolds Consumer Products
and Pactiv Foodservice)

10.127.* Letter of Indemnification, dated October 5, 2011, by Reynolds Group Holdings Limited for the benefit
and in favour of the Indemnitees defined therein (Austria)

10.128.* Deed Poll of Indemnification, dated October 13, 2011, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (Registration Statement)

10.129* Agreement of Indemnification dated October 14, 2011, by Reynolds Group Holdings Limited for the
benefit and in favour of the Indemnitees defined therein (United States � RenPac and Reynolds
Manufacturing)

10.130* Supply Agreement for years 2012-2013, dated February 1, 2012, between Stora Enso Oyj and SIG
Combibloc Procurement AG

12.1.* Computation of Ratio of Earnings to Fixed Charges
21.1.* List of Subsidiaries
23.1.* Consent of PricewaterhouseCoopers LLP with respect to the RGHL Financial Statements, the BP I

Financial Statements and the Beverage Packaging Holdings Group Financial Statements
23.2.* Consent of PricewaterhouseCoopers LLP/s.r.l./s.e.n.c.r.l with respect to the Dopaco Financial

Statements
23.3.* Consent of Ernst & Young LLP with respect to the Pactiv Corporation Financial Statements
23.4.* Consent of Deloitte & Touche LLP with respect to the Graham Packaging Financial Statements and the

Graham Holdings Financial Statements
23.5.* Consent of Debevoise & Plimpton LLP (included in Exhibit 5.1 hereto)
23.6.* Consent of Richards, Layton & Finger, P.A. (included in Exhibit 5.2 hereto)
23.7.* Consent of Sher Garner Cahill Richter Klein McAllister and Hilbert L.L.C. (included in Exhibit 5.3

hereto)
23.8.* Consent of Dorsey & Whitney LLP (included in Exhibit 5.4 hereto)
23.9.* Consent of Lowenstein Sandler PC (included in Exhibit 5.5 hereto)
23.10.* Consent of Roberts & Stevens, P.A. (included in Exhibit 5.6 hereto)
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23.11.* Consent of Corrs Chambers Westgarth (included in Exhibit 5.7 hereto)
23.12.* Consent of Schoenherr Rechtsanwaelte GmbH (included in Exhibit 5.8 hereto)
23.13.* Consent of Levy & Salomao Advogados (included in Exhibit 5.9 hereto)
23.14.* Consent of Harney Westwood & Riegels (included in Exhibit 5.10 hereto)
23.15.* Consent of Blake, Cassels & Graydon LLP (included in Exhibit 5.11 hereto)
23.16.* Consent of Pacheco Coto (included in Exhibit 5.12 hereto)
23.17.* Consent of Carey Olson (included in Exhibit 5.13 hereto)
23.18.* Consent of Debevoise & Plimpton LLP (Germany) (included in Exhibit 5.14 hereto)
23.19.* Consent of Freshfields Bruckhaus Deringer (Hong Kong) (included in Exhibit 5.15 hereto)
23.20.* Consent of Oppenheim Ügyvédi Iroda (included in Exhibit 5.16 hereto)
23.21.* Consent of Freshfields Bruckhaus Deringer (Japan) (included in Exhibit 5.17 hereto)
23.22.* Consent of Loyens & Loeff, Avocats à la Cour (included in Exhibit 5.18 hereto)
23.23.* Consent of Borda y Quintana, S.C. (included in Exhibit 5.19 hereto)
23.24.* Consent of Freshfields Bruckhaus Deringer (Japan) (included in Exhibit 5.20 hereto)
23.25.* Consent of Bell Gully (included in Exhibit 5.21 hereto)
23.26.* Consent of Pestalozzi Attorneys at Law (included in Exhibit 5.22 hereto)
23.27.* Consent of Weerawong, Chinnavat & Peangpanor Ltd. (included in Exhibit 5.23 hereto)
23.28.* Consent of Debevoise & Plimpton LLP (London) (included in Exhibit 5.24 hereto)
23.29.* Consent of Ballard Spahr LLP (included in Exhibit 5.25 hereto)
24.1.* Powers of Attorney (contained in signature pages to Reynolds Group Holdings Limited�s Registration

Statement on Form F-4 filed November 3, 2011)
25.1* Statement of Eligibility of The Bank of New York Mellon on Form T-1, relating to the 7.75% Senior

Secured Notes due 2016 Indenture dated as of November 5, 2009
25.2* Statement of Eligibility of The Bank of New York Mellon on Form T-1, relating to the 8.50% Senior

Notes due 2018 Indenture dated as of May 4, 2010
25.3* Statement of Eligibility of The Bank of New York Mellon on Form T-1, relating to the 7.125% Senior

Secured Notes due 2019 Indenture dated as of October 15, 2010
25.4* Statement of Eligibility of The Bank of New York Mellon on Form T-1, relating to the 9.000% Senior

Notes due 2019 Indenture dated as of October 15, 2010
25.5* Statement of Eligibility of The Bank of New York Mellon on Form T-1, relating to the 6.875% Senior

Secured Notes due 2021 Indenture dated as of February 1, 2011
25.6* Statement of Eligibility of The Bank of New York Mellon on Form T-1, relating to the 8.250% Senior

Notes due 2021 Indenture dated as of February 1, 2011
25.7* Statement of Eligibility of The Bank of New York Mellon on Form T-1, relating to the 7.875% Senior

Secured Notes due 2019 Indenture dated as of August 9, 2011
25.8* Statement of Eligibility of The Bank of New York Mellon on Form T-1, relating to the 9.875% Senior

Notes due 2019 Indenture dated as of August 9, 2011
99.1* Form of Letter of Transmittal
99.2* Form of Letter to Nominee
99.3* Form of Letter to Clients
99.4* Form of Instructions to Registered Holder and/or Book Entry Transfer Participant from Beneficial

Owner

* Previously filed.
** Included with this filing.
*** To be provided by amendment.
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EXHIBIT 4.23

COPYRIGHT SECURITY AGREEMENT dated as of November 5, 2009 (this �Agreement�), among the grantors listed on
Schedule I hereto (the �U.S Grantors�) and The Bank of New York Mellon, as collateral agent (in such capacity, the �Collateral
Agent�).

Reference is made to (a) the Collateral Agreement dated as of November 5, 2009 (as amended, restructured, renewed, novated,
supplemented, restated, replaced or otherwise modified from time to time, the �Collateral Agreement�), among Reynolds Group Holdings Inc.
(�RGHI�), Reynolds Consumer Products Holdings Inc. (the �U.S. Term Borrower� and, together with RGHI, the �U.S. Term Borrowers�),
Closure Systems International Holdings Inc. (together with the U.S. Term Borrowers, the �Borrowers�), Reynolds Group Issuer LLC (the
�U.S. Issuer�), Reynolds Group Issuer Inc. (the �U.S. Co-Issuer� and, together with the U.S. Issuer, the �Issuers�), the Subsidiaries of
Reynolds Group Holdings Limited (�Holdings�) from time to time party thereto and the Collateral Agent, (b) the Credit Agreement dated as
of November 5, 2009 (as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or otherwise
modified from time to time, the �Credit Agreement�), among the Borrowers, the European Borrowers (as defined therein), Holdings, the
lenders from time to time party thereto (the �Lenders�) and Credit Suisse, as administrative agent, and (c) the Indenture dated as of
November 5, 2009 (as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or otherwise modified
from time to time, the �Senior Secured Note Indenture�), among the Issuers, Reynolds Group Issuer (Luxembourg) S.A., the Note Guarantors
(as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar. The Lenders have
agreed to extend credit to the Borrowers pursuant to, and upon the terms and conditions specified in, the Credit Agreement. The Senior
Secured Note Holders have agreed to extend credit to the Issuers pursuant to, and upon the terms and conditions specified in, the Senior
Secured Note Indenture. The parties hereto agree as follows:

SECTION 1. Terms. Capitalized terms used in this Agreement and not otherwise defined herein have the meanings specified pursuant to
the Collateral Agreement. The rules of construction specified in Section 1.01(b) of the Collateral Agreement also apply to this Agreement.

SECTION 2. Grant of Security Interest. Each U.S. Grantor hereby assigns and pledges to the Collateral Agent, its successors and
permitted assigns, for the ratable benefit of the Secured Parties, and hereby grants to the Collateral Agent, its successors and permitted assigns,
for the ratable benefit of the Secured Parties, a Security Interest in all of such U.S. Grantor�s right, title or interest in, to and under all of the
Copyrights of such U.S. Grantor (including those listed on Schedule II hereto) now owned or at any time hereafter acquired by such U.S.
Grantor or in which such U.S. Grantor now has or at any time in the future may acquire any right, title or interest as security for the payment
or performance, as the case may be, in full of the Obligations.

SECTION 3. Purpose. This Agreement has been executed and delivered by the parties hereto for the purpose of recording the grant of
the Security Interest with
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the United States Copyright Office. This Agreement is expressly subject to the terms and conditions set forth in the Collateral Agreement.

SECTION 4. Collateral Agreement. The U.S. Grantors hereby acknowledge and affirm that the rights and remedies of the Collateral
Agent with respect to the Copyrights are more fully set forth in the Collateral Agreement, the terms and provisions of which are hereby
incorporated herein by reference as if fully set forth herein. In the event of any conflict between the terms of this Agreement and the Collateral
Agreement, the terms of the Collateral Agreement shall govern.

SECTION 5. Counterparts. This Agreement may be executed in counterparts (and by different parties hereto on different counterparts),
each of which shall constitute an original but all of which when taken together shall constitute a single contract. Delivery of an executed
signature page to this Agreement by facsimile transmission or other customary means of electronic transmission shall be effective as delivery
of a manually signed counterpart of this Agreement.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have duly executed this Agreement as of the day and year first above written.

REYNOLDS CONSUMER PRODUCTS INC.,

By
/s/ Helen Dorothy Golding
Title: Assistant Secretary

REYNOLDS FOIL INC.,

By
/s/ Helen Dorothy Golding
Title: Assistant Secretary

THE BANK OF NEW YORK MELLON, as
Collateral Agent,

By
/s/ Catherine F. Donahue
Title: Vice President

[Signature Page to Copyright Security Agreement]
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Schedule I

U.S. Grantors

Reynolds Consumer Products Inc.
Reynolds Foil Inc.
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Schedule II

Copyrights
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EXHIBIT 4.24

PATENT SECURITY AGREEMENT dated as of November 5, 2009 (this �Agreement�), among the grantors listed on
Schedule I hereto (the �U.S Grantors�) and The Bank of New York Mellon, as collateral agent (in such capacity, the �Collateral
Agent�).

Reference is made to (a) the Collateral Agreement dated as of November 5, 2009 (as amended, restructured, renewed, novated,
supplemented, restated, replaced or otherwise modified from time to time, the �Collateral Agreement�), among Reynolds Group Holdings Inc.
(�RGHI�), Reynolds Consumer Products Holdings Inc. (the �U.S. Term Borrower� and, together with RGHI, the �U.S. Term Borrowers�),
Closure Systems International Holdings Inc. (together with the U.S. Term Borrowers, the �Borrowers�), Reynolds Group Issuer LLC (the
�U.S. Issuer�), Reynolds Group Issuer Inc. (the �U.S. Co-Issuer� and, together with the U.S. Issuer, the �Issuers�), the Subsidiaries of
Reynolds Group Holdings Limited (�Holdings�) from time to time party thereto and the Collateral Agent, (b) the Credit Agreement dated as
of November 5, 2009 (as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or otherwise
modified from time to time, the �Credit Agreement�), among the Borrowers, the European Borrowers (as defined therein), Holdings, the
lenders from time to time party thereto (the �Lenders�) and Credit Suisse, as administrative agent, and (c) the Indenture dated as of
November 5, 2009 (as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or otherwise modified
from time to time, the �Senior Secured Note Indenture�), among the Issuers, Reynolds Group Issuer (Luxembourg) S.A., the Note Guarantors
(as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar. The Lenders have
agreed to extend credit to the Borrowers pursuant to, and upon the terms and conditions specified in, the Credit Agreement. The Senior
Secured Note Holders have agreed to extend credit to the Issuers pursuant to, and upon the terms and conditions specified in, the Senior
Secured Note Indenture. The parties hereto agree as follows:

SECTION 1. Terms. Capitalized terms used in this Agreement and not otherwise defined herein have the meanings specified pursuant to
the Collateral Agreement. The rules of construction specified in Section 1.01(b) of the Collateral Agreement also apply to this Agreement.

SECTION 2. Grant of Security Interest. Each U.S. Grantor hereby assigns and pledges to the Collateral Agent, its successors and
permitted assigns, for the ratable benefit of the Secured Parties, and hereby grants to the Collateral Agent, its successors and permitted assigns,
for the ratable benefit of the Secured Parties, a Security Interest in all of such U.S. Grantor�s right, title or interest in, to and under all of the
Patents of such U.S. Grantor (including those listed on Schedule II hereto) now owned or at any time hereafter acquired by such U.S. Grantor
or in which such U.S. Grantor now has or at any time in the future may acquire any right, title or interest as security for the payment or
performance, as the case may be, in full of the Obligations.

SECTION 3. Purpose. This Agreement has been executed and delivered by the parties hereto for the purpose of recording the grant of
the Security Interest with
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the United States Patent and Trademark Office. This Agreement is expressly subject to the terms and conditions set forth in the Collateral
Agreement.

SECTION 4. Collateral Agreement. The U.S. Grantors hereby acknowledge and affirm that the rights and remedies of the Collateral
Agent with respect to the Patents are more fully set forth in the Collateral Agreement, the terms and provisions of which are hereby
incorporated herein by reference as if fully set forth herein. In the event of any conflict between the terms of this Agreement and the Collateral
Agreement, the terms of the Collateral Agreement shall govern.

SECTION 5. Counterparts. This Agreement may be executed in counterparts (and by different parties hereto on different counterparts),
each of which shall constitute an original but all of which when taken together shall constitute a single contract. Delivery of an executed
signature page to this Agreement by facsimile transmission or other customary means of electronic transmission shall be effective as delivery
of a manually signed counterpart of this Agreement.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have duly executed this Agreement as of the day and year first above written.

CLOSURE SYSTEMS INTERNATIONAL INC.,

By
/s/ Helen D. Golding
Title: Assistant Secretary

REYNOLDS CONSUMER PRODUCTS INC.,

By
/s/ Helen D. Golding
Title: Assistant Secretary

REYNOLDS FOIL INC.,

By
/s/ Helen D. Golding
Title: Assistant Secretary

SIG COMBIBLOC INC.,

By
/s/ Michele Needham
Name:
Title: Treasurer and Chief Financial Officer

THE BANK OF NEW YORK MELLON, as
Collateral Agent,

By
/s/ Catherine F. Donahue
Title: Vice President

[Signature Page to Patent Security Agreement]
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Schedule I

U.S. Grantors

Closure Systems International Inc.
Reynolds Consumer Products Inc.

Reynolds Foil Inc.
SIG Combibloc Inc.
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Patents
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EXHIBIT 4.25

TRADEMARK SECURITY AGREEMENT dated as of November 5, 2009 (this �Agreement�), among the grantors listed on
Schedule I hereto (the �U.S Grantors�) and The Bank of New York Mellon, as collateral agent (in such capacity, the �Collateral
Agent�).

Reference is made to (a) the Collateral Agreement dated as of November 5, 2009 (as amended, restructured, renewed, novated,
supplemented, restated, replaced or otherwise modified from time to time, the �Collateral Agreement�), among Reynolds Group Holdings Inc.
(�RGHI�), Reynolds Consumer Products Holdings Inc. (the �U.S. Term Borrower� and, together with RGHI, the �U.S. Term Borrowers�),
Closure Systems International Holdings Inc. (together with the U.S. Term Borrowers, the �Borrowers�), Reynolds Group Issuer LLC (the
�U.S. Issuer�), Reynolds Group Issuer Inc. (the �U.S. Co-Issuer� and, together with the U.S. Issuer, the �Issuers�), the Subsidiaries of
Reynolds Group Holdings Limited (�Holdings�) from time to time party thereto and the Collateral Agent, (b) the Credit Agreement dated as
of November 5, 2009 (as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or otherwise
modified from time to time, the �Credit Agreement�), among the Borrowers, the European Borrowers (as defined therein), Holdings, the
lenders from time to time party thereto (the �Lenders�) and Credit Suisse, as administrative agent, and (c) the Indenture dated as of
November 5, 2009 (as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or otherwise modified
from time to time, the �Senior Secured Note Indenture�), among the Issuers, Reynolds Group Issuer (Luxembourg) S.A., the Note Guarantors
(as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar. The Lenders have
agreed to extend credit to the Borrowers pursuant to, and upon the terms and conditions specified in, the Credit Agreement. The Senior
Secured Note Holders have agreed to extend credit to the Issuers pursuant to, and upon the terms and conditions specified in, the Senior
Secured Note Indenture. The parties hereto agree as follows:

SECTION 1. Terms. Capitalized terms used in this Agreement and not otherwise defined herein have the meanings specified pursuant to
the Collateral Agreement. The rules of construction specified in Section 1.01(b) of the Collateral Agreement also apply to this Agreement.

SECTION 2. Grant of Security Interest. Each U.S. Grantor hereby assigns and pledges to the Collateral Agent, its successors and
permitted assigns, for the ratable benefit of the Secured Parties, and hereby grants to the Collateral Agent, its successors and permitted assigns,
for the ratable benefit of the Secured Parties, a Security Interest in all of such U.S. Grantor�s right, title or interest in, to and under all of the
Trademarks of such U.S. Grantor (including those listed on Schedule II hereto) now owned or at any time hereafter acquired by such U.S.
Grantor or in which such U.S. Grantor now has or at any time in the future may acquire any right, title or interest as security for the payment
or performance, as the case may be, in full of the Obligations.
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SECTION 3. Purpose. This Agreement has been executed and delivered by the parties hereto for the purpose of recording the grant of
the Security Interest with the United States Patent and Trademark Office. This Agreement is expressly subject to the terms and conditions set
forth in the Collateral Agreement.

SECTION 4. Collateral Agreement. The U.S. Grantors hereby acknowledge and affirm that the rights and remedies of the Collateral
Agent with respect to the Trademarks are more fully set forth in the Collateral Agreement, the terms and provisions of which are hereby
incorporated herein by reference as if fully set forth herein. In the event of any conflict between the terms of this Agreement and the Collateral
Agreement, the terms of the Collateral Agreement shall govern.

SECTION 5. Counterparts. This Agreement may be executed in counterparts (and by different parties hereto on different counterparts),
each of which shall constitute an original but all of which when taken together shall constitute a single contract. Delivery of an executed
signature page to this Agreement by facsimile transmission or other customary means of electronic transmission shall be effective as delivery
of a manually signed counterpart of this Agreement.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have duly executed this Agreement as of the day and year first above written.

CLOSURE SYSTEMS INTERNATIONAL INC.,

By
/s/ Helen Dorothy Golding
Title: Assistant Secretary

REYNOLDS CONSUMER PRODUCTS INC.,

By
/s/ Helen Dorothy Golding
Title: Assistant Secretary

REYNOLDS FOIL INC.,

By
/s/ Helen Dorothy Golding
Title: Assistant Secretary

SIG COMBIBLOC INC.,

By
/s/ Michele Needham
Title: Treasurer and Chief Financial Officer

THE BANK OF NEW YORK MELLON, as
Collateral Agent,

By
/s/ Catherine F. Donahue
Title: Vice President

[Signature Page to Trademark Security Agreement]
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Schedule I

U.S. Grantors

Closure Systems International Inc.
Reynolds Consumer Products Inc.

Reynolds Foil Inc.
SIG Combibloc Inc.
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EXHIBIT 4.26

CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (GERMANY) GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

SHARE PLEDGE AGREEMENT RELATING TO THE
SHARES IN CLOSURE SYSTEMS INTERNATIONAL

DEUTSCHLAND GMBH

(Geschäftsanteilsverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.

CLIFFORD CHANCE PARTNERSCHAFTSGESELLSCHAFT VON RECHTSANWÄLTEN, WIRTSCHAFTSPRÜFERN,
STEUERBERATERN UND SOLICITORS �� SITZ: FRANKFURT AM MAIN �� AG FRANKFURT AM MAIN PR 1000
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Deed Register No. / .

Notary certificates.

R e c o r d e d

in [place of recording] on [date of recording]

Before me, the undersigning Notary in the district of the Higher Regional Court (Oberlandesgericht) of [place of Higher Regional Court]

[Name of Notary Public]

with my official place of business in [��]

appeared today:

1. [christian name and last name of representative], whose business address is [complete business address], [and who identified [himself/
herself] by presenting [his/her] [identity card/passport] with the number [��]]/[and who is personally known to the notary].

2. [christian name and last name of representative], whose business address is [complete business address], [and who identified [himself/
herself] by presenting [his/her] [identity card/passport] with the number [��]]/[and who is personally known to the notary].

The person appearing to 1. declared to make the following declarations not in [his/her] own name but, excluding any personal liability, for and
on behalf of

Closure Systems International Holdings (Germany) GmbH, having its business address at Mainzer Straße 185, 67547 Worms,
Germany,

presenting [an original power of attorney dated [��]]/[a fax copy of the power of attorney dated [��] promising to furnish the original as
soon as possible]; and

Closure Systems International Deutschland GmbH, having its business address at Mainzer Straße 185, 67547 Worms, Germany,

presenting [an original power of attorney dated [��]]/[a fax copy of the power of attorney dated [��] promising to furnish the original as
soon as possible].

The person appearing to 2. declared to make the following declarations not in [his/her] own name but, excluding any personal liability, for and
on behalf of
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The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America,

presenting [an original power of attorney dated [��]]/[a fax copy of the power of attorney dated [��] promising to furnish the original as
soon as possible]; and

[the institutions listed in Schedule 1 Part 1],

presenting [the aforementioned [original]/[fax copy of the] power of attorney dated [��] as substitute power of attorney (Untervollmacht)
in connection with [an original]/[a fax] copy of the power of attorney granted to The Bank of New York Mellon by the institutions listed
in Schedule 1 hereto in a first lien intercreditor agreement dated [��] [promising to furnish the original as soon as possible]].]

Neither the Notary nor the proxies assume any liability as to the validity and/or the scope of the powers of attorney presented.

The aforementioned original powers of attorney will be attached to this deed in copies which are herewith certified.

The Notary convinced himself that the persons appearing are in adequate command of the English language and declared that he is in
command of the English language as well.

The persons appearing stated that the parties represented by them requested that this instrument be recorded in the English language.

On being asked whether there had been any prior involvement by the Notary in terms of Section 3 para 1 no 7 of the German Notarisation Act
(Beurkundungsgesetz) the provisions of which had been explained by the Notary, the persons appearing said that there had been no such prior
involvement.

Requesting its notarisation, the persons appearing then declared the following:
- 4 -
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This SHARE PLEDGE AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)

Closure Systems International Holdings (Germany) GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung)
organised under the laws of the Federal Republic of Germany, having its business address at Mainzer Straße 185, 67547 Worms,
Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Mainz under HRB 41388
(the �Pledgor�);

(2)

Closure Systems International Deutschland GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised
under the laws of the Federal Republic of Germany having its corporate seat in Worms, Germany and its business address at Mainzer
Straße 185, 67547 Worms, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Mainz under HRB 10054 (the �Company�);

(3) The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in
its capacity as collateral agent under the First Lien Intercreditor Agreement (as defined below) (the �Collateral Agent�); and

(4)
the institutions, listed in Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Credit Agreement (as defined below) and
indenture trustee under the Senior Secured Note Indenture (as defined below);

(the institutions named in 3 and 4 are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 2 of Schedule 1 hereto as original borrowers (the �Original Borrowers�),
the parties listed in Part 3 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch
as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)
Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 4 of Schedule 1 as original senior secured note guarantors
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(the �Original Senior Secured Note Guarantors�) and The Bank of New York Mellon, as indenture trustee, principal paying agent,
transfer agent and registrar, (as amended, varied, novated, supplemented, superseded or extended from time to time, the �Senior
Secured Note Indenture�), the Issuers will issue senior secured notes due 2016 in the aggregate principal amount of USD
1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate principal amount of EUR 450,000,000 (the
�Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�) to certain noteholders.

(C)
The Pledgor has agreed to grant a pledge over its Shares (as defined below) in the Company (as defined below) as security for the
Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as
defined below).

(D)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Pledgees (as defined below)
pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral Agent, the
Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Pledgor has granted security interests over the Shares (as defined below) to Credit Suisse and others pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Pledgor, Credit Suisse and others.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the
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Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services
arrangement is entered into) provided in each case it has become a party to, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management
bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage
Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and
others.

�Existing Shares� has the meaning given to such term in sub-Clause 2.1 hereof.

�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 3.3
hereof as pledgee.

�Future Shares� means all additional shares in the capital of the Company (irrespective of their nominal value) which the Pledgor may
acquire in the future in the event of a share transfer, a share split, a share combination, an increase of the capital of the Company
(including by way of authorised capital (genehmigtes Kapital)) or otherwise.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).
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�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at
the time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate
liabilities and/or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank
secured party acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge
counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to
USD 400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one
or more Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more
Incremental Term Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit
Lenders make available Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit
or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.
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�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption
Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank
relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any
of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I
S.A., Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers)
by a Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of
America, N.A., Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit
Documents (including, but not limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by any
Pledgee in connection with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other
document evidencing or securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment
(ungerechtfertigte Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� means each pledge constituted under this Agreement.

�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.
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�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent,
the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the
Senior Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Shares� means the Existing Shares and the Future Shares.

1.2 In this Agreement any reference in this Agreement to a �Clause� or a �sub-Clause� shall, subject to any contrary indication, be
construed as a reference to a Clause or sub-Clause hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.

2. PLEDGED SHARES

2.1 The Company has a nominal share capital (Stammkapital) of DM 17,000,000 (in words: Deutsche Mark seventeen million) which
consists of one share (the �Existing Shares�).
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2.2
The Pledgor is the owner of the Existing Shares and is registered as such in the shareholders list (Gesellschafterliste) of the Company as
filed (aufgenommen) with the commercial register (Handelsregister), a copy of which is attached as Schedule 2 (Copy of Shareholders
List).

3. PLEDGE

3.1 The Pledgor hereby pledges to each of the Pledgees the Shares together with all ancillary rights and claims associated with the Shares as
more particularly specified in Clause 4 (each a �Pledge� and together the �Pledges�).

3.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

3.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral
Agent on its behalf in connection with accepting the transfer or assignment (including by way of novation or assumption
(Vertragsübernahme)) of the Obligations under the Loan Documents (or part of them) from a Pledgee or the appointment to become a
successor as administrative agent under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon
such ratification (Genehmigung) such Future Pledgee becomes a party to this Agreement, it being understood that any future or
conditional claim (zukünftiger oder bedingter Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a
successor indenture trustee arising under the Senior Secured Note Documents shall be secured by the Pledges constituted hereunder.

3.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.

3.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and the
new pledges created pursuant to sub-Clause 3.3 above to the Company. Upon request of the Collateral Agent, the Pledgor shall without
undue delay give such notice and provide the Collateral Agent with a copy thereof.

3.6
The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created
hereunder. The Pledges to each of the Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges
created hereunder.

3.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.

3.8 For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption
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(Vertragsübernahme)) of all or part of the Obligations by any Pledgee to a Future Pledgee.

4. SCOPE OF THE PLEDGES

4.1 The Pledges constituted by this Agreement include:

(a) the present and future rights to receive:

(i) dividends attributable to the Shares, if any; and

(ii)

liquidation proceeds, redemption proceeds (Einziehungsentgelt), repaid capital in case of a capital decrease, any
compensation in case of termination (Kündigung) and/or withdrawal (Austritt) of a shareholder of the Company, the surplus
in case of surrender (Preisgabe), any repayment claim for any additional capital contributions (Nachschüsse) and all other
pecuniary claims associated with the Shares;

(b) the right to subscribe for newly issued shares; and

(c)

all other rights and benefits attributable to the Shares capable of being pledged (verpfändbar) (including without limitation all
present and future pecuniary claims of the Pledgor against the Company arising under or in connection with any domination and/or
profit transfer agreement (Beherrschungs- und/oder Gewinnabführungsvertrag) or partial profit transfer agreement
(Teilgewinnabführungsvertrag) which may be entered into between the Pledgor and the Company).

4.2

Notwithstanding that the items set out in Clause 4.1 above are pledged hereunder, the Pledgor shall be entitled to receive and retain the
items set out in Clause 4.1 in respect of, and otherwise deal (in accordance with the agreements between the parties) with all items
described in Clause 4.1 hereof in respect of the Shares at all times other than any time the Pledgees are entitled to enforce the Pledges
constituted hereunder.

4.3 On the date and during the period in which the Pledgees are entitled, in accordance with Clause 7 (Enforcement of the Pledges) hereof,
to enforce the Pledges (or any part thereof):

(a) all dividends paid or payable and any other property received, receivable or otherwise distributed in respect of or in exchange for
the Shares;

(b)
all dividends or other distributions or payments paid or payable in respect of the Shares in connection with the partial or total
liquidation or dissolution of the Company or in connection with the reduction of the amount of the registered share capital of the
Company; and

(c) all cash paid, payable or otherwise distributed in respect of the principal of, or in redemption of, or in exchange for the Shares,
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shall be forthwith delivered to the Collateral Agent and held as security for and on behalf of the Pledgees. If such proceeds or
property are received by the Pledgor, they shall be received as trustee for the benefit of the Pledgees and shall be segregated from
other property or funds of the Pledgor and shall be forthwith delivered to the Collateral Agent for and on behalf of the Pledgees as
security in the form so received (with any necessary endorsement).

5. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210
para 1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

6. EXERCISE OF MEMBERSHIP RIGHTS

The membership rights, including the voting rights, attached to the Shares remain with the Pledgor. The Pledgor may exercise its
membership rights in any manner which does not adversely affect the validity and enforceability of the Pledges, the existence of all or
part of the Shares or cause an Event of Default to occur. The Pledgor undertakes, unless otherwise agreed between the parties, that no
resolutions will be passed which would, if passed, constitute a breach of its obligations under Clause 10 or any other obligation under
this Agreement.

7. ENFORCEMENT OF THE PLEDGES

7.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Collateral Agent may on its own behalf and on behalf
of the other Pledgees at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of
the Federal Republic of Germany.

7.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany, in particular have the Pledges sold (including at public auction).

7.3

The Pledgor hereby expressly agrees that 5 (five) business days� prior written notice to the Pledgor of the place and time of any such
sale shall be sufficient and the Pledgees, acting through the Collateral Agent, shall not be obliged to deliver any further notices
(including, but not limited to the notices set out under Section 1234 of the German Civil Code) to the Pledgor prior to such sale. The sale
may take place at any place in the Federal Republic of Germany designated by the Collateral Agent, acting for and on behalf of the
Pledgees.
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7.4
If the Pledgees, acting through the Collateral Agent, should seek to enforce the Pledges under sub-Clause 7.1, the Pledgor shall, at its
own expense, render forthwith all necessary assistance in order to facilitate the prompt sale of the Shares or any part thereof and/or the
exercise by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.

7.5
Whilst the requirements for enforcement under sub-Clause 7.1 are continuing, all subsequent dividend payments attributable to the
Shares and all payments based on similar ancillary rights attributed to the Shares may be applied by the Pledgees, acting through the
Collateral Agent, in satisfaction in whole or in part of the Obligations or treated as additional collateral.

7.6

Even if the requirements for enforcement referred to under sub-Clause 7.1 above are met, the Pledgees shall not, whether as proxy or
otherwise, be entitled to exercise the voting rights attached to the Shares. However, the Pledgor shall, during the continuation of an event
which allows the Pledgees to enforce the Pledges, have the obligations and the Pledgees shall have the rights set forth in sub-Clause 10.6
below regardless of which resolutions are intended to be adopted.

7.7

The Pledgees acting through the Collateral Agent, may, in their sole discretion, determine which of several security interests, if
applicable, shall be used to satisfy the Obligations. The Pledgor hereby expressly waives its right pursuant to Section 1230 sentence 2 of
the German Civil Code to limit the realisation of the Pledges and pledges over the shares or partnership interests in one or more other
companies to such number of pledges as are necessary to satisfy the Obligations and agrees further that the Collateral Agent may decide
to enforce the Pledges over the shares in the Company individually in separate proceedings or together with pledges over shares or
partnership interests in one or more other companies at one single proceeding (Gesamtverwertung).

7.8 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

7.9 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden
des Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

7.10

If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German
Civil Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the
Pledgees shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of
the Pledges and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from the
Company or the Company�s affiliates or to assign any of these claims.
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8. LIMITATIONS ON ENFORCEMENT

8.1 The Pledgees shall be entitled to apply proceeds of an enforcement of the Pledges towards satisfaction of the Obligations without
limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself, the Company or by any of their
subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each
case to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor, the Company or any of
their subsidiaries, or for the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

8.2

Besides an application of proceeds from an enforcement of the Pledges towards satisfaction of the Obligations in respect of the
Unlimited Enforcement Amount pursuant to Clause 8.1 above, the Pledgees shall not be entitled to apply proceeds of an enforcement of
the Pledges towards satisfaction of the Obligations but shall return to the Pledgor proceeds of an enforcement of the Pledges if and to the
extent that:

(a)
the Pledges secure the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the
Pledgor (other than the Pledgor and its subsidiaries); and

(b)

the application of proceeds of an enforcement of the Pledges towards the Obligations would have the effect of (x) reducing the
Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of less than its stated share capital (Stammkapital) or, if the
Net Assets are already an amount of less than its stated share capital, of causing such amount to be further reduced and (y) would
thereby affect the assets required for the obligatory preservation of the Pledgor�s stated share capital (Stammkapital) according to
section 30, 31 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter Haftung)
provided that the amount of the stated share capital to be taken into consideration shall be the amount registered in the
commercial register at the date hereof, and any increase of the stated share capital registered after the date of this Agreement shall
only be taken into account if such increase has been effected with the prior written consent of the Collateral Agent.

8.3
The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less
the aggregate amount of the Pledgor�s liabilities (consisting
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of all liabilities and liability reserves which correspond to the items set forth in section 266 sub-section (3) B, C and D of the German
Commercial Code), save that:

(a)
any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market
value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken
into account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated
creditors of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit
Documents shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledges are enforced.

8.4 The limitations set out in Clause 8.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention
to enforce any of the Pledges (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such
Pledges are up-stream or cross-stream security as described in Clause 8.2 above and (y) which amount of proceeds of an
enforcement of the Pledges attributable to the enforcement of such up-stream or cross-stream security cannot be applied towards
satisfaction of the Obligations but would have to be returned to the Pledgor as it would otherwise cause the Net Assets of the
Pledgor to fall below its stated share capital (taking into account the adjustments set out in Clause 8.3 above) and such
confirmation is supported by evidence reasonably satisfactory to the Collateral Agent (the �Management Determination�) and
the Collateral Agent has not contested this and argued that no or a lesser amount would be necessary to maintain the Pledgor�s
stated share capital; or
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(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 8.3 above, provided that the final sentence of Clause 8.3 above shall
not apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable
from time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable
detail) relating to items to be adjusted pursuant to Clause 8.3 above. If the Pledgor fails to deliver a Balance Sheet within the
aforementioned time period, the Pledgees shall be entitled to apply the proceeds of an enforcement of the Pledges towards
satisfaction of the Obligations irrespective of the limitations set out in Clause 8.2 above.

8.5

If the Pledgees disagree with the Balance Sheet they shall be entitled to apply proceeds of an enforcement of the Pledges in satisfaction
of the Obligations up to an amount which, according to the Balance Sheet, can be applied in satisfaction of the Obligations in
compliance with the limitations set out in Clause 8.2 above. In relation to any additional amounts for which the Pledgor is liable under
this Agreement, the Collateral Agent and the Pledgees shall be entitled to further pursue their claims (if any) and the Pledgor shall be
entitled to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgees have given
notice that they intend to enforce the security created under this Agreement).

8.6
No reduction of the amount enforceable or applicable towards satisfaction of the Obligations under this Clause 8 will prejudice the right
of the Collateral Agent and the Pledgees to continue enforcing the Pledges (subject always to the operation of the limitations set out
above at the time of such enforcement) until full satisfaction to the claims secured.

- 17 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


9. APPROVAL AND CONFIRMATION

The Pledgor as the sole shareholder of the Company hereby approves the Pledges over the Shares and over any and all ancillary rights
and claims associated with the Shares (as more particularly specified in Clause 4) and pursuant to the articles of association of the
Company the Pledges are not subject to any approval of the Company.

10. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise agreed between the parties, during the term of this Agreement, the Pledgor undertakes to each of the Pledgees:

10.1 to promptly effect any contributions in cash (Bareinlage) or kind (Sacheinlage) to be made in respect of the Shares;

10.2

to inform the Collateral Agent promptly of any change made in the registered share capital of the Company, or any changes made to the
articles of association of the Company which would materially adversely affect the security interest of the Collateral Agent and in each
such case to promptly deliver to the Pledgees, by sending the same to the Collateral Agent, in its capacity as agent for and on behalf of
the Pledgees, a copy of the updated shareholders list (Gesellschafterliste) and a copy of the amended articles of association (Satzung)
both as filed (aufgenommen) with the commercial register (Handelsregister);

10.3
to promptly notify the Pledgees, by notification in writing to the Collateral Agent of the registration of an objection (Widerspruch) in
relation to the Shares of the Pledgor in the shareholders list (Gesellschafterliste) as filed (aufgenommen) with the commercial register
(Handelsregister).

10.4

to promptly notify the Pledgees, by notification in writing to the Collateral Agent, of any attachment (Pfändung) in respect of any of the
Shares or any ancillary rights set out in sub-Clause 4.1 such notice to be accompanied by any documents the Pledgees might need to
defend themselves against any claim of a third party. In particular, the Pledgor shall promptly forward to the Collateral Agent a copy of
the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents necessary for a defence
against the attachment;

10.5
in the event of any increase in the capital of the Company, not to allow, without the prior written consent of the Pledgees, acting through
the Collateral Agent (such consent not to be unreasonably withheld), any party other than himself to subscribe for any Future Shares, and
not to defeat, impair or circumvent in any way the rights of the Pledgees created hereunder;

10.6
to promptly inform the Pledgees, by notification in writing to the Collateral Agent, of all matters concerning the Company of which the
Pledgor is aware which would materially adversely affect the security interest of the Pledgees. In particular, the Pledgor shall notify the
Pledgees, by notification in writing to the Collateral Agent,
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forthwith of any shareholders� meeting at which a shareholders� resolution is intended to be adopted which would have a materially
adverse effect upon any of the Pledges. The Pledgor shall allow, following the occurrence and during the continuance of any of the
circumstances which permit the Pledgees to enforce the Pledges constituted hereunder in accordance with Clause 7, the Pledgees or, as
the case may be, their proxy or any other person designated by the Pledgees, to participate in all such shareholders� meetings of the
Company as attendants without power to vote. Subject to the provision contained in sub-Clause 14.1, the Pledgees� right to attend a
shareholders� meeting shall lapse immediately upon complete satisfaction and discharge of the Obligations;

10.7 to refrain from any acts or omissions, the purpose or effect of which is or would be the dilution of the value of the Shares or the Shares
ceasing to exist, unless permitted by the Pledgees (acting reasonably), acting through the Collateral Agent;

10.8
not to amend the articles of association of the Company to the extent that such amendment would materially adversely affect the
security interest of the Pledgees created hereunder without the prior written consent of the Pledgees, acting through the Collateral Agent
(such consent not to be unreasonably withheld);

10.9
insofar as additional declarations or actions are necessary for the creation of the Pledges (or any of them) in favour of the Pledgees (or
any of them), to make such declarations and undertake such actions at its own costs and expenses at the Collateral Agent�s reasonable
request; and

10.10 upon reasonable request of the Collateral Agent to confirm or re-execute in notarial form on the same terms as contained herein the
Pledges created hereunder in order to ensure that any Future Pledgee shall receive the benefit of such Pledges.

11. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently
selecting and providing initial instructions to such delegate.

12. INDEMNITY

The Pledgor shall reimburse the Collateral Agent (which, for purposes of this Clause 12, shall include its officers, directors, employees,
agents and counsel) upon request for all properly incurred, reasonable and documented out-of-pocket expenses incurred or made by it in
connection with the Credit Documents. Such expenses shall include the properly incurred, reasonable and documented compensation
and expenses, disbursements and advances of the Collateral Agent�s agents, counsel, accountants and experts. The Pledgor shall
indemnify the Collateral Agent against any and all loss, liability, claim, taxes, costs, damage or expense (including properly incurred,
reasonable and documented attorneys� fees and expenses) incurred by or in connection with the acceptance or administration of the
Collateral Agent�s
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performance of its duties under this Agreement and under German law, including the costs and expenses of enforcing this Agreement
and defending itself against or investigating any claim. The obligation to pay such amounts shall survive the payment in full or
defeasance of the Obligations or the removal or resignation of the Collateral Agent. The Collateral Agent shall notify Reynolds Group
Holdings Limited of any claim for which it may seek indemnity promptly upon obtaining actual knowledge thereof; provided that any
failure so to notify Reynolds Group Holdings Limited shall not relieve the Pledgor of its indemnity obligations hereunder. The Pledgor
may defend itself against such claim and the Collateral Agent shall provide reasonable cooperation in such defense. The Collateral
Agent may have separate counsel and the Pledgor shall pay the properly incurred, reasonable and documented fees and expenses of such
counsel. The Pledgor need not reimburse any expense or indemnify against any loss, liability or expense incurred by the Collateral
Agent through the Collateral Agent�s own wilful misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit). No provision of this
Agreement shall require the Collateral Agent to expend or risk its own funds or otherwise incur any financial liability in the performance
of any of its duties hereunder, or in the exercise of any of its rights or powers, if repayment of such funds or adequate indemnity against
such risk or liability is not assured to its satisfaction.

13. NO LIABILITY

Except as otherwise agreed between the parties to this Agreement, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

14. DURATION AND INDEPENDENCE

14.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
any Grantor under the Credit Documents has only temporarily discharged the Obligations.

14.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

14.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.
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14.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by
any transfer or assumption of the Obligations to, or by, any third party.

15. RELEASE OF PLEDGE (PFANDFREIGABE)

15.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practicable declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät) cease to exist by operation of German
mandatory law.

15.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds
110% of the Obligations (the �Limit�) not only temporarily, the Pledgees shall on demand of the Pledgor release such part of the
Security (Sicherheitenfreigabe) as the Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the
other Pledgees may in their reasonable discretion determine so as to reduce the realisable value of the Security to the Limit.

15.3
The parties acknowledge that the Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other
Pledgees, acting through the Collateral Agent, will declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor as soon as
reasonably practicable in accordance with, and to the extent required by, the Intercreditor Arrangements.

16. PARTIAL INVALIDITY; WAIVER

16.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

16.2 No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or
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the exercise of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or
remedies provided by law.

16.3
In particular, the Pledges shall not be affected and shall in any event extend to any and all shares in the Company even if the number or
nominal value of the Existing Shares or the aggregate share capital of the Company as stated in Clause 2 are inaccurate or deviate from
the actual facts.

17. AMENDMENTS

Changes and amendments to this Agreement including this Clause 17 shall be made in writing except where notarisation is required.

18. NOTICES AND THEIR LANGUAGE

18.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: Closure Systems International Holdings
(Germany) GmbH

Address: Mainzer Straße 185,
67547 Worms, Germany

Telephone: +49 6241 400 10

Fax: +49 6241 400 187

Attention: Managing directors
(Geschäftsführung)

for the Pledgor with a copy to:

Address: c/o Rank Group Limited

Level 9

148 Quay Street

PO Box 3515

Auckland 1140

New Zealand

Telephone: +649 3666 259
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Fax: +649 3666 263

Attention: Helen Golding

For the Pledgees to the Collateral Agent: The Bank of
New York
Mellon

Address: 101 Barclay Street, 4E

New York, N.Y. 10286

The United States of

America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

18.2
Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing by the parties, notices and other communications hereunder may also be delivered by e-mail to the e-mail
address of a representative of the applicable party to this Agreement provided from time to time by such party.

18.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause18 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 18.

18.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.
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19. NOTIFICATION

19.1 The Pledgor and the Pledgees hereby give notice of this Agreement and the Pledges of the rights pursuant to Clause 3 and Clause 4 to
the Company.

19.2 The Company hereby acknowledges the notification pursuant to Clause 19.1 above.

20. APPLICABLE LAW, JURISDICTION

20.1 This Agreement is governed by the laws of the Federal Republic of Germany.

20.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

The Notary advised the persons appearing:

��
that a pledge is a security instrument of strictly accessory nature (which means that it comes into legal existence only if, to the extent
that, and as long as, the underlying secured claims do in fact exist, and that the owners of the secured claims and the pledgees must be
identical);

��
that notwithstanding Section 16 para 3 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter
Haftung) there is no bona fide creation, acquisition nor ranking of a pledge of shares (in the sense that the pledgees are not protected if
the shares purported to be pledged do not exist or have been previously encumbered for the benefit of a third party); and

��
that the English original version of this Agreement will not be acceptable for enforcement but will have to be translated, by a certified
translator, into German for such purposes.

The above Agreement including the Schedules was read aloud by the Notary to the persons appearing, approved by them and signed by the
persons appearing and by the Notary in their own hand as follows:
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SCHEDULE 1
LIST OF FINANCIAL INSTITUTIONS, ORIGINAL BORROWERS AND

ORIGINAL GUARANTORS

PART 1
LIST OF FINANCIAL INSTITUTIONS

Name Domicile
Australia and New Zealand Banking Group Limited Melbourne, Australia

BOS International (Australia) Limited Sydney, Australia

Coöperatieve Centrale Raiffeisen � Boerenleenbank B.A.
(�Rabobank�), Frankfurt Branch

Frankfurt, Germany

Credit Suisse, Cayman Island branch Cayman Islands

DZ Bank AG Deutsche Zentral-Genossenschaftsbank Frankfurt am
Main, London Branch

London, United Kingdom

Mizuho Corporate Bank, Ltd., Sydney Branch Sydney, Australia

Sumitomo Mitsui Banking Corporation, Singapore Branch Singapore

The Bank of New York Mellon New York, United States of America

Westpac Banking Corporation Australia
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PART 2
LIST OF ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KG aA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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PART 3
LIST OF ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)
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Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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PART 4
LIST OF ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)
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Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
COPY OF SHAREHOLDERS LIST (GESELLSCHAFTERLISTE)

Information was provided in pdf format only.
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EXHIBIT 4.27

CLOSURE SYSTEMS INTERNATIONAL DEUTSCHLAND GMBH
as Assignor

and

THE BANK OF NEW YORK MELLON
as Collateral Agent

GLOBAL ASSIGNMENT AGREEMENT

(Globalabtretung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This GLOBAL ASSIGNMENT AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1) Closure Systems International Deutschland GmbH, registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Mainz under HRB 10054 (the �Assignor�); and

(2)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in
its capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as defined below)
(the �Collateral Agent�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 1of Schedule 1 hereto as original borrowers (the �Original Borrowers�),
the parties listed in Part 2 of Schedule 1hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch
as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 3 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The
Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016
in the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C)
The Assignor has agreed to assign the Receivables (as defined below) to the Collateral Agent as security for the Secured Parties� (as
defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined
below).

(D)

The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured Parties (as
defined below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral
Agent, the Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied,
novated,
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supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Assignor has granted security interests over the Receivables (as defined below) to Credit Suisse pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Assignor, Credit Suisse and others.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Ancillary Rights� means all present and future, actual and contingent rights and claims (including monetary claims for damages)
arising out of the underlying contractual or other relationship under which the Receivables are created, including but not limited to,
unilateral rights (Gestaltungsrechte) of the Assignor.

�Authorisation� means the authorisation to collect the Receivables (Einziehungsermächtigung) and to exercise any rights and claims in
relation to the Receivables in accordance with the terms of the Principal Finance Documents granted by the Collateral Agent to the
Assignor pursuant to Clause 9 hereof.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to
be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.
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�Collection Arrangement Receivables� means all present and future, actual and contingent receivables of the Assignor against any
collection agent or factor under or in connection with any collection arrangement or factoring arrangement (whether with or without
recourse) (echtes und unechtes Factoring) relating to its Customer Receivables including but not limited to those specified in Schedule 2
(List of Collection Arrangement Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Current Account Receivables� means all present and future, actual and contingent receivables of the Assignor originating from
genuine or non-genuine current account arrangements (echte oder unechte Kontokorrentverhältnisse), including but not limited to the
claim to determine the current account balance (Anspruch auf Feststellung des gegenwärtigen Saldos) and the current account balance
receivable (Kontokorrentsaldoanspruch) (in particular the current account balance receivable of the final current account statement
(Saldoanspruch der Schlussrechnung)) including but not limited to those specified in Schedule 3 (List of Current Account Receivables)
or in a list provided to the Collateral Agent on or about the date hereof.

�Customer Receivables� means all present and future, actual and contingent receivables of the Assignor against all clients, purchasers,
suppliers or lessees or any of them (including members of the Group) originating from the leasing or other supply of goods and/or
services (including the renting of properties) by or to the Assignor including but not limited to those specified in Schedule 4 (List of
Customer Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Default� means any Event of Default or any event or circumstance specified in Article VII of the Credit Agreement and/or
Section 6.01 of the Senior Secured Note Indenture which upon notice, lapse of time or both constitute an Event of Default.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage
Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and
others.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.
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�Grantors�� Agent� means Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at
the time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate
liabilities and/or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank
secured party acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge
counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to
USD 400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one
or more Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more
Incremental Term Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit
Lenders make available Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Intercompany Loan Receivables� means all present and future, actual and contingent receivables of the Assignor against any member
of the Group arising under or in connection with intercompany loans (including intercompany loans resulting from any cash pool
arrangements) including but not limited to the receivables arising
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under the intercompany loans specified in Schedule 5 (List of Existing Intercompany Loans).

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit
or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption
Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank
relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any
of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I
S.A., Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers)
by a Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of America, N.A., HSBC
Trinkaus & Burkhardt AG and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a
party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien
Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Secured Parties (or any of them) under each or any of the Credit
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation
or enforcement of its respective rights under the Credit Documents or any other document evidencing or securing any such liabilities.
The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.
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�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Receivables� means collectively:

(a) the Collection Arrangement Receivables;

(b) the Current Account Receivables;

(c) the Customer Receivables;

(d) the Intercompany Loan Receivables; and

(e) any Ancillary Rights.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent,
the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the
Senior Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be
construed as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.
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1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.

2. ASSIGNMENT

2.1 The Assignor hereby assigns to the Collateral Agent the Receivables.

2.2 The Collateral Agent hereby accepts the assignment of the Receivables.

2.3 The existing Receivables shall pass over to the Collateral Agent on execution of this Agreement, and any future Receivables shall pass
over to the Collateral Agent at the date such Receivables come into existence.

3. TRANSFER OF ANCILLARY RIGHTS

The Receivables are assigned to the Collateral Agent together with all accessory security rights (akzessorische Sicherheiten) and
ancillary rights (Neben-, Hilfs- und Vorzugsrechte) pursuant to (including by way of analogy) Section 401 of the German Civil Code
(Bürgerliches Gesetzbuch). In case of security rights and ancillary rights pertaining to the Receivables and which are not assigned and
transferred to the Collateral Agent by operation of law pursuant to Section 401 of the German Civil Code (the �Independent Ancillary
Rights�), the Collateral Agent may request at any time and at its sole discretion (upon instructions in accordance with the First Lien
Intercreditor Agreement) the assignment and/or transfer (as the case may be) of such Independent Ancillary Rights.

4. PURPOSE OF THE ASSIGNMENT

The assignment hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The
assignment shall also cover any future extension of the Obligations and the Assignor herewith expressly agrees that the assignment shall
secure the Obligations as extended or increased from time to time.

5. LIST OF RECEIVABLES

5.1

Within three months after the end of each calendar year (for the first time for the calendar year 2010) and if an Enforcement Event has
occurred and is continuing at any time upon reasonable request of the Collateral Agent, the Assignor shall deliver to the Collateral Agent
a list of the Receivables as of the end of the relevant calendar year or, as the case may be, the last day of the month prior to the Collateral
Agent�s request following the occurrence of an Enforcement Event which is continuing. In addition, the Assignor shall, at the
reasonable request of the Collateral Agent following the occurrence of a Default and while it is continuing, deliver a list of the Customer
Receivables, Current Account Receivables and Collection Arrangement Receivables as at the last day of the month prior to such request
by the Collateral Agent. Each such list of the Receivables shall be on a computer disk or in such other form as agreed between the
Collateral Agent and the Assignor. The Collateral Agent may in its reasonable discretion request a computer print-out in addition to any
other form in which the list may be delivered.
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5.2

Unless otherwise agreed between the Assignor and the Collateral Agent (acting on the instructions of the Secured Parties in accordance
with the Principal Finance Documents), each list of the Receivables (or, as the case may be, Customer Receivables, Current Account
Receivables and Collection Arrangement Receivables) referred to in sub-Clause 5.1 shall show the names and addresses of the relevant
debtors as well as any outstanding amounts and the due dates for payment. In addition, each list shall include all unpaid counter claims,
if any, which arise from contracts between the Assignor and the relevant debtors, and shall state the exact amount of such unpaid claim,
the maturity date and the name of the respective debtor.

5.3
Any list of Receivables referred to in sub-Clauses 5.1 and 5.2 above is provided for information purposes only and if for any reason
whatsoever the relevant Receivables are not, or are incompletely, contained in the list presented, then the assignment of the Receivables
shall not be affected thereby.

5.4
In case the Assignor is under an obligation to deliver a list of Receivables pursuant to Clause 5.1 above and if the Assignor employs a
third party for its bookkeeping and/or data processing, the Assignor hereby authorises the Collateral Agent to obtain any list of
Receivables directly from such third party at the Assignor�s expense.

6. NOTICE OF ASSIGNMENT

6.1

The Assignor shall notify by registered mail (Einschreiben mit Rückschein) the relevant debtors of the assignment of the Intercompany
Loan Receivables constituted hereunder in the form set out in Schedule 7 (Form of Notice for a Disclosed Assignment), within one
month from the date hereof or, with respect to Intercompany Loan Receivables arising from future contracts within one month from the
date of entry into such contract.

6.2

The Assignor shall use all reasonable endeavours to procure that debtors of the Intercompany Loan Receivables notified in accordance
with Clause 6.1 above acknowledge each notice of assignment and accept the terms of the assignment as set out in Schedule 7 (Form of
Notice for a Disclosed Assignment) without undue delay. The Assignor shall provide evidence to the Collateral Agent of any such
acknowledgement received.

6.3

The Assignor shall deliver to the Collateral Agent 10 (ten) dated notification letters in the form of Schedule 6 (Form of Blank
Notification Letter) executed in blank within 20 business days from the date hereof for the purpose of notifying the debtors of the
Receivables of this Agreement. The Collateral Agent will only use such notification letters if it is entitled to enforce this Agreement in
accordance with Clause 10.

7. RECEIVABLES UNDER EXTENDED RETENTION OF TITLE ARRANGEMENTS

7.1

If Receivables are assigned pursuant to this Agreement which are subject to extended retention of title arrangements (verlängerter
Eigentumsvorbehalt) with any supplier of the Assignor, the assignment shall only become effective upon the termination (Erlöschen) of
such extended retention of title. As long as any person is only partly entitled to the Receivables as a result of such person�s retention of
title arrangement, the assignment of such Receivables to the Collateral Agent hereunder shall be limited
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to the part of the relevant Receivables to which the Assignor is entitled to, the assignment of the other part shall be effective upon
complete termination of the extended retention of title.

7.2

If and to the extent that the Receivables assigned pursuant to this Agreement arise from the sale of receivables of the Assignor pursuant
to any factoring arrangement which are subject to extended retention of title arrangements (verlängerter Eigentumsvorbehalt), the
assignment hereunder shall only become effective upon the complete satisfaction of the receivables which are secured by the respective
extended retention of title.

7.3

The Assignor hereby assigns to the Collateral Agent its right to reassignment of Receivables assigned to a supplier by reason of an
extended retention of title arrangement as well as any contingent claims to the transfer of all proceeds paid out to the supplier, together
with all rights pertaining thereto. The same applies to any possible inchoate right (Anwartschaftsrecht) with respect to the assignment of
any Receivables which is subject to a dissolving condition (auflösende Bedingung). The Collateral Agent hereby accepts such
assignments.

7.4
The Collateral Agent may at any time during the period it is entitled to enforce this Agreement in accordance with sub-Clause 10.1
below terminate any retention of title arrangement on behalf of the Assignor by discharging the respective liability of the Assignor
towards the relevant supplier. The Assignor will reimburse the Collateral Agent for any reasonable costs and expenses so incurred.

8. CHECKS AND BILLS OF EXCHANGE

If payments in respect of the Receivables are made by check or bill of exchange, the ownership in the documents shall pass to the
Collateral Agent upon the Assignor acquiring such ownership, and the Assignor hereby assigns to the Collateral Agent, who accepts the
assignment, in advance any of its rights arising therefrom as security for the Obligations. Physical delivery of checks and bills of
exchange to the Collateral Agent shall be replaced by an undertaking of the Assignor to hold such checks and bills of exchange in
gratuitous custody (unentgeltliche Verwahrung) for the Collateral Agent or, if the Assignor does not obtain actual possession of such
documents, the Assignor hereby assigns to the Collateral Agent in advance all of its claims for delivery thereof against third parties as
security for the Obligations. The Collateral Agent accepts such assignment.

9. COLLECTION OF RECEIVABLES BY THE ASSIGNOR

At all times while no Enforcement Event is continuing, the Assignor is authorised by the Collateral Agent to collect the Receivables
(ermächtigt zur Einziehung) in its own name and for its own account and to dispose of, and exercise any rights and claims in relation to,
the Receivables in accordance with the terms of the Principal Finance Documents (including, for the avoidance of doubt, the disposal of
the Receivables in connection with any factoring arrangement which is permitted under the Principal Finance Documents). The
Collateral Agent may revoke the Authorisation at any time if an Enforcement Event has occurred and is continuing, except with respect
to the disposal of Receivables that are subject to any factoring arrangements that are permitted at that time pursuant to the Principal
Finance Documents.
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10. ENFORCEMENT

10.1
If (i) an Enforcement Event has occurred and is continuing and (ii) any of the Obligations has become due and payable, then the
Collateral Agent is entitled to revoke the Authorisation, notify the debtors, enforce its rights under this Agreement and arrange for the
collection of the Receivables in its own name and for its own account or for the sale of the Receivables.

10.2

The Collateral Agent will notify the Assignor in writing at least 5 (five) business days prior to the enforcement of any assignment
pursuant hereto. No such notice shall be required if (i) the Assignor has generally ceased to make payments, (ii) an application for the
institution of insolvency proceedings is filed by or against the Assignor or (iii) the Collateral Agent has reasonable grounds to believe
that observance of the notice period would adversely affect the legitimate interests (berechtigte Interessen) of the Collateral Agent.

10.3

To the extent that the Authorisation is revoked, the Collateral Agent may request that all documents relating to the Receivables be
handed over to it and the Assignor hereby agrees to promptly comply with any such request. In the case of checks and bills of exchange,
the Assignor hereby further agrees to endorse such documents in blank and to deliver them to the Collateral Agent as soon as reasonably
practicable and in any event upon request by the Collateral Agent.

10.4

While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
collect the Receivables in total or in part to the extent necessary to satisfy any outstanding Obligations, it being understood that the
Collateral Agent shall apply the proceeds of such realisation towards the Obligations in accordance with the First Lien Intercreditor
Agreement.

10.5
While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
request the Assignor to collect the Receivables for and on behalf of the Collateral Agent and in accordance with the Collateral Agent�s
instruction. The Assignor shall promptly comply with such request.

10.6
If the Collateral Agent collects any Receivables pursuant to sub-Clause 10.4 hereof, it may take all measures and enter into all
agreements with such debtors which it considers to be expedient. In particular, the Collateral Agent may grant discounts or indulgence to
any debtors and/or enter into settlement agreements in relation to existing Receivables at any time.

10.7 Notwithstanding sub-Clause 10.4, the Collateral Agent may, in its sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

10.8
Given the non-accessory nature of this security, the Assignor has no defences of revocation and set-off and no defences based on
defences any Grantor might have against the Obligations. The Collateral Agent is not required to proceed against or enforce any other
rights or security before enforcing the security created hereunder.

10.9 The Assignor shall not at any time before, on or after an enforcement of the security created hereunder and as a result of the Assignor
entering into this Agreement, be
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entitled to demand indemnification or compensation from any other Grantor or to assign any of these claims.

11. LIMITATIONS ON ENFORCEMENT

11.1 The Collateral Agent shall be entitled to enforce the rights created under this Agreement without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Assignor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each
case to the extent on-lent, borrowed or otherwise passed on to, or issued for the benefit of, the Assignor or any of its subsidiaries,
or for the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

11.2 Besides an enforcement in respect of the Unlimited Enforcement Amount applicable to the Assignor pursuant to Clause 11.1 above, the
Collateral Agent shall not be entitled to enforce the rights created under this Agreement against the Assignor if and to the extent that:

(a)
the rights created under this Agreement secure the obligations of a Grantor which is (x) a shareholder of the Assignor or (y) an
affiliated company (verbundenes Unternehmen) within the meaning of section 15 of the German Stock Corporation Act
(Aktiengesetz) of a shareholder of the Assignor (other than the Assignor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Assignor�s net assets (Reinvermögen) (the �Net Assets�) to an amount
of less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Assignor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share
capital registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior
written consent of the Agent.

11.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Assignor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less
the aggregate amount of the Assignor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set
forth in section 266 sub-section(3) B, C and D of the German Commercial Code), save that:
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(a)
any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Assignor�s business (nicht betriebsnotwendig) shall be taken into account with its market
value;

(b)
obligations under loans provided to the Assignor by any member of the Group or any other affiliated company shall not be taken
into account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated
creditors of the Assignor; and

(c) obligations under loans or other contractual liabilities incurred by the Assignor in violation of the provisions of the Credit
Documents shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Assignor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Assignor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Assignor at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Assignor can carry on as a going concern
(positive Fortführungsprognose), in particular when the security created under this Agreement is enforced.

11.4 The limitations set out in Clause 11.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention
to enforce any of the rights created under this Agreement (the �Notice�), the Assignor has confirmed in writing to the Collateral
Agent (x) to what extent such rights are up-stream or cross-stream security as described in Clause 11.2 above and (y) which
amount of such up-stream or cross-stream security cannot be enforced as it would cause the Net Assets of the Assignor to fall
below its stated share capital (taking into account the adjustments set out in Clause 11.3 above) and such confirmation is supported
by evidence reasonably satisfactory to the Collateral Agent (the �Management Determination�) and the Collateral Agent has not
contested this and argued that no or a lesser amount would be necessary to maintain the Assignor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Assignor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Assignor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall
be prepared in accordance with the principles set out in Clause 11.3 above, provided that the final sentence of Clause 11.3 above
shall not apply unless the Determining Auditors have in an independent assessment determined that
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the assets of the Assignor should be evaluated at liquidation values (Liquidationswerte) in accordance with generally accepted
accounting principles applicable from time to time in Germany (Grundsätze ordnungsgemäßer Buchführung) and shall contain
further information (in reasonable detail) relating to items to be adjusted pursuant to Clause 11.3 above. If the Assignor fails to
deliver a Balance Sheet within the aforementioned time period, the Collateral Agent shall be entitled to enforce the rights created
under this Agreement irrespective of the limitations set out in Clause 11.2 above.

11.5

If the Collateral Agent disagrees with the Balance Sheet, it shall be entitled to enforce the rights created under this Agreement up to the
amount which, according to the Balance Sheet, can be enforced in compliance with the limitations set out in Clause 11.2 above. In
relation to any additional amounts for which the Assignor is liable under this Agreement, the Collateral Agent shall be entitled to further
pursue their claims (if any) and the Assignor shall be entitled to prove that this amount is necessary for maintaining its stated share
capital (calculated as of the date the Collateral Agent has given notice of its intention to enforce the security created under this
Agreement).

11.6
No reduction of the amount enforceable under this Clause 11 will prejudice the right of the Collateral Agent to continue enforcing the
rights created under this Agreement (subject always to the operation of the limitations set out above at the time of such enforcement)
until full satisfaction to the claims secured.

12. BOOKKEEPING AND DATA-PROCESSING

12.1

The Assignor hereby assigns to the Collateral Agent, who accepts such assignment, any right it has against any third party (in particular
any bookkeeping firm or tax consultant) in respect of the return of any proof or documents which the Assignor has handed over to such
third party and which are necessary to identify the Receivables. The Collateral Agent will only make use of such right if an Enforcement
Event has occurred and is continuing or if the Assignor has not complied with a request of the Collateral Agent to provide lists of
Receivables following the occurrence of a Default which is continuing, or, as the case may be, an Enforcement Event which is
continuing in accordance with Clause 5.1. The Assignor undertakes to instruct such third party to provide the Collateral Agent upon
demand in accordance with the preceding sentence with such information, proof and documents which are necessary to check, assess or
enforce the Receivables.

12.2

If an Enforcement Event has occurred and is continuing, the Assignor shall allow the Collateral Agent access to any electronic data-
processing system, including peripheral equipment, in which data concerning the Receivables or any part thereof have been stored.
Moreover, the Assignor shall provide any assistance required to the Collateral Agent (including by making software operators available).
The Assignor hereby assigns to the Collateral Agent, who accepts such assignment, all its rights against any third party which handles
the electronic processing of data concerning the Receivables and undertakes to instruct such third party, upon a respective demand of the
Collateral Agent if an Enforcement Event has occurred and is continuing, to handle the processing of data for the Collateral Agent as it
did for the Assignor
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provided that the Assignor shall continue to be given access to any data it requires in its ordinary course of business.

12.3 The Collateral Agent authorises the Assignor to exercise the rights assigned to the Collateral Agent pursuant to sub-Clause 12.1 and 12.2
above at all times if an Enforcement Event is not continuing.

13. UNDERTAKINGS OF THE ASSIGNOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Assignor undertakes to the
Collateral Agent:

13.1
subject to Clause 9 of this Agreement, to refrain from any acts or omissions, the purpose or effect of which is or would be the material
dilution of the value of the Receivables or the Receivables ceasing to be assignable or subjecting any Receivable to any law other than
German law other than in the Assignor�s ordinary course of business;

13.2

to inform the Collateral Agent without undue delay in writing of any attachment (Pfändung) over any of the Receivables or part thereof
and any third parties bringing claims in respect of any of the Receivables or part thereof or any other measures which would impair or
jeopardize the Collateral Agent�s rights relating to any Receivable or materially impair its value, such notice to be accompanied by any
documents the Collateral Agent might need to defend itself against any claim by a third party. In the event of an attachment, the
Assignor undertakes to forward to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluß), any
transfer order (Überweisungsbeschluß) and all other documents necessary or expedient for a defence against such attachment. The
Assignor shall inform the attaching creditor of the Collateral Agent�s security interests without undue delay;

14. POWER OF ATTORNEY

The Assignor, by way of security for its obligations under this Agreement, irrevocably appoints the Collateral Agent to be its attorney
(Stellvertreter) (and the Collateral Agent may delegate that power on such terms as it sees fit) to do anything which the Assignor is
required to do under this Agreement but has failed to do and to notify the debtors of the Receivables of the assignment of the
Receivables in behalf of the Assignor, provided that the debtors which are not debtors of Intercompany Loan Receivables may only be
notified if an Enforcement Event has occurred and is continuing. For this purpose the Assignor relieves the Collateral Agent from the
restrictions set out in Section 181 of the German Civil Code. The Collateral Agent shall only make use of this authorisation in respect of
any obligation of the Assignor under this Agreement which is required for the creation, perfection and enforcement of the security
interest to be created hereunder, if the Assignor has not complied with such obligations imposed on the Assignor within 10 business days
of being notified of such failure to comply (with a copy of such notice being sent to the Grantors� Agent) and being requested to comply
or if an Enforcement Event has occurred and is continuing. The Collateral Agent shall not be obliged to exercise the powers conferred
upon it by the Assignor under this Clause 14 unless and until it shall have been (i)
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instructed to do so in accordance with the Principal Finance Documents and (ii) indemnified and/or secured and/or prefunded to its
satisfaction.

15. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement (including the power of attorney in Clause 14) on such terms and conditions as it shall see fit. The Collateral
Agent shall only remain liable for diligently selecting and providing initial instructions to such delegate.

16. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Assignor shall, notwithstanding any release or discharge of all
or any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by
the Assignor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them
by this Agreement or otherwise relating to the Receivables.

17. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

18. DURATION AND INDEPENDENCE

18.1
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement relating to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Assignor pursuant to it.

18.2
This Agreement is independent from any other security or guarantee which may have been or will be given to the Secured Parties or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

18.3 Waiving Section 418 of the German Civil Code (applied by analogy), the Assignor hereby agrees that the security created hereunder
shall not be affected by any transfer or assumption of the Obligations to, or by, any third party.
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19. RELEASE OF SECURITY (SICHERHEITENFREIGABE)

19.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable, at the cost and expense of the Assignor, reassign to the Assignor the
Receivables and surrender the excess proceeds, if any, resulting from any realisation thereof. The Collateral Agent will, however,
transfer any Receivable or excess proceeds to a third person if so required by law.

19.2

At any time when the total value of the aggregate security granted by the Assignor and the other Grantor to secure the Obligations (the
�Security�) which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert) exceeds 110% of
the Obligations (the �Limit�), the Collateral Agent shall on demand of the Assignor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent may in its reasonable discretion (as instructed in accordance with the First Lien
Intercreditor Agreement) determine so as to reduce the realisable value of the Security to the Limit.

19.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable
declare in writing the release of the security created hereunder and reassign the Receivables to the Assignor in accordance with, and to
the extent required by, the Intercreditor Arrangements.

20. PARTIAL INVALIDITY; WAIVER

20.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal,
or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

20.2

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right or remedy hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise
of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies
provided by law.

21. AMENDMENTS

Changes and amendments to this Agreement including this Clause 21 shall be made in writing.
- 18 -
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22. NOTICES AND THEIR LANGUAGE

22.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Assignor: Closure Systems International Deutschland GmbH

Address: Mainzer Straße 185
67547 Worms
Germany

Telephone: +49 6241 400 10

Fax: +49 7741 20 28

Attention: Managing directors (Geschäftsführung)

For the Assignor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666259

Fax: +649 3666 263

Attention: Helen Golding

For the Collateral Agent: The Bank of
New York
Mellon

Address: 101 Barclay Street, 4E

New York, N.Y. 10286

The United States of

America

Telephone: +212 298 1528
- 19 -
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Fax: +212 815 5366

Attention: International Corporate Trust

22.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

22.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 22 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 22.

22.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

23. APPLICABLE LAW; JURISDICTION

23.1 This Agreement is governed by the laws of the Federal Republic of Germany.

23.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent, however, shall also be entitled to take action against the Assignor in any
other court of competent jurisdiction. Further, the taking of proceedings against the Assignor in any one or more jurisdictions shall not
preclude the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable
law.

24. CONCLUSION OF THE AGREEMENT (VERTRAGSSCHLUSS)

24.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf, tif, etc.) to an e-mail.

24.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 24.1 above, they will transmit the signed
signature page(s) of this Agreement to attention Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered
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concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all
parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

24.3

For the purposes of this Clause 24 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
LIST OF ORIGINAL BORROWERS, ORIGINAL GUARANTORS AND ORIGINAL

SENIOR SECURED NOTE GUARANTORS

PART 1
THE ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
THE ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)
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SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)
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Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 3
THE ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)
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SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF COLLECTION ARRANGEMENT RECEIVABLES
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SCHEDULE 3
LIST OF CURRENT ACCOUNT RECEIVABLES

- 27 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 4
LIST OF CUSTOMER RECEIVABLES
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SCHEDULE 5
LIST OF EXISTING INTERCOMPANY LOANS

Draw down date of Maturity date
Intercompany Loan Outstanding of repayment

No. and drawn amount Borrower amount claim
1 30.06.2009 Closure Systems International Espana SLU EUR 5,980,899.67 17.02.2016

EUR 6,680,899.67 La Masia� Sant Cugat Sesgarrigues 08798 Barcelona,
Spain

2 29.09.2009 Closure Systems International Holdings (Germany)
GmbH

EUR 2,200,000 30.09.2010

EUR 2,200,000 Mainzer Str. 185
67547 Worms
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SCHEDULE 6
FORM OF BLANK NOTIFICATION LETTER

[To be printed off on letterhead of the Assignor]

[Name and address of debtor to be completed by the

Collateral Agent

Leave this space blank]

[insert date and place] [Datum und Ort einfügen]
Dear Sirs, Sehr geehrte Damen und Herren,

We hereby give you notice that pursuant to an assignment
agreement entered into by us in favour of [insert name and address
of the Collateral Agent] (the �Collateral Agent�) dated [insert
date of the assignment agreement], we have assigned by way of a
global assignment (Globalzession) to the Collateral Agent all our
present and future receivables against you together with all
ancillary rights pertaining to them including those set out in Annex
1 hereto. The Collateral Agent is solely authorised to collect and
deal with the assigned receivables, and all payments with respect to
the assigned receivables have to be made to the Collateral Agent.
Please do not make any further payments into our accounts. Please
find attached as Annex 2 hereto a copy of the assignment
agreement.

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden
und künftigen Forderungen mit allen dazugehörenden Rechten
gegen Sie an [Name und Adresse des Sicherheitentreuhänder
einfügen] (der �Sicherheitentreuhänder�) im Wege der
Globalzession abgetreten haben, einschließlich der in Anlage 1
genannten. Der Sicherheitentreuhänder allein ist berechtigt, über
die Forderungen zu verfügen und Zahlungen entgegenzunehmen.
Bitte leisten Sie keine weiteren Zahlungen an uns. Als Anlage 2
erhalten Sie eine Kopie des Abtretungsvertrages.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:

- 30 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Annex 1 / Anlage 1
Details of assigned receivables / Einzelheiten der abgetretenen Forderungen
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Annex 2 / Anlage 2
Copy of the assignment agreement / Kopie des Abtretungsvertrages
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SCHEDULE 7
FORM OF NOTICE FOR A DISCLOSED ASSIGNMENT

[To be printed off on letterhead of the Assignor]

[Name and address of debtor]

[insert date and place] [Datum und Ort einfügen]
Dear Sirs, Sehr geehrte Damen und Herren,

We hereby give you notice that pursuant to an assignment
agreement entered into by us in favour of [insert name and address
of the Collateral Agent] (the �Collateral Agent�) dated [insert
date of the assignment agreement], we have assigned by way of a
global assignment (Globalzession) to the Collateral Agent all our
present and future receivables against you together with all
ancillary rights pertaining to them including those set out in Annex
1 hereto. We are authorised by the Collateral Agent to collect the
assigned receivables in our own name and for our own account and
to exercise any rights and claims unless you receive a notification
from the Collateral Agent to the contrary. Please see attached as
Annex 2 a copy of the assignment agreement.

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden
und künftigen Forderungen mit allen dazugehörenden Rechten
gegen Sie an [Name und Adresse des Sicherheitentreuhänders
einfügen] (der �Sicherheitentreuhänder�) im Wege der
Globalzession abgetreten haben, einschließlich der in Anlage 1
genannten. Wir sind vom Sicherheitentreuhänder ermächtigt, alle
Zahlungen betreffend die abgetretenen Forderungen im eigenen
Namen und für eigene Rechnung einzuziehen und
entgegenzunehmen und unsere Rechte, wenn und soweit Sie keine
anderslautende Mitteilung des Sicherheitentreuhänders erhalten.
Als Anlage 2 erhalten Sie eine Kopie des Abtretungsvertrages.

Please acknowledge receipt of this notice and your agreement with
the terms hereof by counter-signing this letter and returning the
same to us.

Bitte bestätigen Sie den Erhalt dieser Benachrichtigung und Ihr
Einverständnis mit den hierin enthaltenen Bestimmungen durch
Gegenzeichnung dieser Benachrichtigung und Rücksendung an
uns.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:

Acknowledgement of the debtor Bestätigung des Drittschuldners

We acknowledge receipt of this notification letter and confirm
our agreement with the terms thereof.

Wir bestätigen den Erhalt der Benachrichtigung und erklären
unser Einverständnis mit den darin enthaltenen Bestimmungen.

- 33 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


[insert full name of the debtor] [den vollständigen Namen des Drittschuldners einfügen]

By:
Name: Name:
Title: Titel:
Date: Datum:
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SIGNATURE PAGE

This Global Assignment Agreement has been entered into on the date stated at the beginning by:

Closure Systems International Deutschland GmbH

as Assignor

By: /s/ Mark Dunkley By: /s/ Philip West
Name: MARK DUNKLEY Name: PHILIP WEST
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

as Collateral Agent

By: /s/ Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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EXHIBIT 4.28

CLOSURE SYSTEMS INTERNATIONAL DEUTSCHLAND GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
Closure Systems International Deutschland GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised
under the laws of the Federal Republic of Germany, having its business address at Mainzer Strasse 185, 67547 Worms, Germany,
registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Mainz under HRB 10054 (the �Pledgor�);

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at
1 Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the ��Collateral Agent �); and

(3)
the institutions, listed in Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Credit Agreement (as defined below) and
indenture trustee under the Senior Secured Note Indenture (as defined below);

(the institutions named in (2) and (3) are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 2 of Schedule 1 hereto as original borrowers (the �Original Borrowers�),
the parties listed in Part 3 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch
as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 4 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The
Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016
in the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the
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�Senior Secured Notes�) to certain noteholders.

(C)

The Pledgor has agreed to grant a first ranking pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below)) over its Accounts (as defined below) as security
for the Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the
Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral Agent, the
Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Pledgor has granted security interests over the Accounts (as defined below) to Credit Suisse and others pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Pledgor, Credit Suisse and others.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part 1 of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part 2 of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of
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America in its capacity as administrative agent under the Credit Agreement and any successor appointed as administrative agent under
the Credit Agreement.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to
be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage
Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and
others.

�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 2.3
hereof as pledgee.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect
- 4 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at
the time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate
liabilities and/or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank
secured party acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge
counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to
USD 400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one
or more Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more
Incremental Term Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit
Lenders make available Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit
or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a
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Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note,
any agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement
and any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I
S.A., Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers)
by a Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of
America, N.A. and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit
Documents (including, but not limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by any
Pledgee in connection with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other
document evidencing or securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment
(ungerechtfertigte Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.
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�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s) and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the
Senior Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter
keep with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a
reference to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.
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2. PLEDGE

2.1 The Pledgor hereby pledges to each of the Pledgees all its present and future rights and claims (whether conditional or unconditional)
arising against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present
and future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge),
(iii) all claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection
with the respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry
(Gutschriftanspruch); and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf
Saldofeststellung und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the
causal final balance (kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des
Kontokorrents)).

(each a �Pledge� and together the �Pledges�).

2.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

2.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral
Agent on its behalf by accepting the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of the
Obligations under the Loan Documents (or part of them) from a Pledgee or the appointment to become a successor as administrative
agent under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon such ratification
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(Genehmigung) such Future Pledgee becomes a party to this Agreement, it being understood that any future or conditional claim
(zukünftiger oder bedingter Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a successor indenture
trustee arising under the Senior Secured Note Documents shall be secured by the Pledges constituted hereunder.

2.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.

2.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and the
new pledges created pursuant to Clause 2.3 above to each Account Bank. Upon request of the Collateral Agent, the Pledgor shall without
undue delay (unverzüglich) give such notice and provide the Collateral Agent with a copy thereof.

2.6
The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created
hereunder. The Pledges to each of the Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges
created hereunder.

2.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.

2.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations by any Pledgee to a Future Pledgee.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210
para 1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail
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(Einschreiben mit Rückschein). The Pledgor shall provide the Collateral Agent with a copy of each such notification and of the
corresponding return receipt (Rückschein). In addition, the Pledgor shall use all reasonable efforts to procure that each Account Bank
promptly acknowledges receipt of the respective notification, and acceptance of the terms thereof, to the Collateral Agent (acting for and
on behalf of the Pledgees) and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledges
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Pledgees) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Pledgees) that notifying the relevant Account Bank
of the Pledges created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledges created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Pledgees (acting through the Collateral Agent) give
notice to the contrary to the Account Bank with a copy to the Pledgor. The Pledgees (acting through the Collateral Agent) may give such
notice only if an Enforcement Event has occurred and is continuing.
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6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Collateral Agent may on its own behalf and on behalf
of the other Pledgees at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of
the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining an
enforceable judgment or other instrument (vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any
manner allowed under the laws of the Federal Republic of Germany.

6.3

The Collateral Agent will notify the Pledgor five business days prior to the enforcement of the Pledges (or any of them) according to
Clause 6. No such notification shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an
application for the institution of insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgees have reasonable grounds to
believe that observance of the notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgees.

6.4
If the Pledgees acting through the Collateral Agent should seek to enforce the Pledges pursuant to Clause 6.1 hereof, the Pledgor shall, at
its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledges (or any of them) and/
or the exercise by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.

6.5 The Pledgees (acting through the Collateral Agent) may, in their sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden
des Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8
If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German
Civil Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the
Pledgees shall pass to the Pledgor by subrogation or otherwise. Further, the
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Pledgor shall at no time before, on or after an enforcement of the Pledges, and as a result of the Pledgor entering into this Agreement, be
entitled to demand indemnification or compensation from a Grantor or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgees shall be entitled to enforce the Pledges without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each
case to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or
for the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgees shall not be
entitled to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledges secure the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the
Pledgor (other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share
capital registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior
written consent of the Collateral Agent.
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7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less
the aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth
in section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a)
any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market
value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken
into account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated
creditors of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit
Documents shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledges are enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention
to enforce any of the Pledges (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such
Pledges are up-stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-
stream security cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into
account the adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the
Collateral Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued
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that no or a lesser amount would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall
not apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable
from time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable
detail) relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the
aforementioned time period, the Pledgees shall be entitled to enforce the Pledges irrespective of the limitations set out in Clause
7.2 above.

7.5

If the Pledgees (acting through the Collateral Agent) disagree with the Balance Sheet, the Collateral Agent and the Pledgees shall be
entitled to enforce the Pledges up to the amount which, according to the Balance Sheet, can be enforced in compliance with the
limitations set out in Clause 7.2 above. In relation to any additional amounts for which the Pledgor is liable under this Agreement, the
Collateral Agent and the Pledgees shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled to prove that
this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgees have given notice of their
intention to enforce the security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Collateral Agent and the Pledgees to continue
enforcing the Pledges (subject always to the operation of the limitations set out above at the time of such enforcement) until full
satisfaction to the claims secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to each of
the Pledgees:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right
of set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in
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the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Collateral Agent.

8.2

to instruct each Account Bank to provide the Collateral Agent following receipt by the relevant Account Bank of a notice pursuant to
Clause 5 with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its
obligation to maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance
with the requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such
instruction during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the
terms of the Credit Documents;

8.3

to notify the Collateral Agent (for and on behalf of the Pledgees) without undue delay substantially in the form set out in Schedule 4
(Form of Notification of future Accounts) of each new bank account opened by the Pledgor with a credit institution in the Federal
Republic of Germany in accordance with Clause 4 above including a designation, as applicable, whether such new bank account is a
Social Security Bank Account . For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal
Republic of Germany (except in case of a Social Security Bank Account) will become an Account in the meaning of this Agreement
upon notice to the Account Bank and will be subject to the Pledge and the obligations assumed by the Pledgor hereunder without any
further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Collateral Agent and provided that the Pledgees
(acting through the Collateral Agent) have not given a notice pursuant to Clause 5;

8.5

to deliver to the Collateral Agent, within three months after the end of each calendar year ending after January 2010, and at any time
upon reasonable request of the Collateral Agent, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
Accounts, provided that the Collateral Agent shall not request such information more than one additional time in any one year prior to
the occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Collateral Agent without undue delay if the Pledgees
(acting through the Collateral Agent) have given a notice pursuant to Clause 5 and to deliver to the Collateral Agent upon its reasonable
request following such event without undue delay any documents or other information concerning the Accounts, in particular (but not
limited to) the account opening documents and any agreements between the Account Bank and the Pledgor in relation to the Accounts;
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8.7
not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen)) without
the prior written consent of the Collateral Agent (such consent not to be unreasonably withheld);

8.8

to inform the Collateral Agent without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any
of the Accounts, such notice to be accompanied by any documents the Pledgees (or any of them) might need to defend themselves
against any claim by a third party. In the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to
forward to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluss), any transfer order
(Überweisungsbeschluss) and all other documents necessary for a defence against the attachment. The Pledgor shall inform the attaching
creditor of the Pledges without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledges (or any of them), the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and
undertake such actions at the Pledgor�s costs and expenses; and

8.10
except as otherwise agreed pursuant to the Principal Finance Documents, to confirm or re-execute, upon reasonable request of the
Collateral Agent, on the same terms as contained herein, the Pledges created hereunder in order to ensure that any Future Pledgee shall
receive the benefit of such Pledges.

9. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently
selecting and providing initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Pledges.
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11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by
any transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practical declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät), cease to exist by operation of German
mandatory law.

13.2
At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds
110% of the Obligations (the �Limit�) not only temporarily, the
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Pledgees shall on demand of the Pledgor release such part of the Security (Sicherheitenfreigabe) as the Collateral Agent (as instructed in
accordance with the First Lien Intercreditor Agreement) and the other Pledgees may in their reasonable discretion determine so as to
reduce the realisable value of the Security to the Limit.

13.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other Pledgees, acting through the
Collateral Agent, will as soon as reasonably practicable declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor in
accordance with, and to the extent required by, the Intercreditor Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:
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For the Pledgor: Closure Systems International Deutschland GmbH

Address: Mainzer Strasse 185, 67547 Worms, Germany
Telephone: +49 6241 400 10

Fax: +49 6241 400 187

Attention: Managing Directors (Geschäftsführung)
For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Pledgees to the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.
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16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3 For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all
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parties to this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as
Recipient. In particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it
by means of telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the
signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

Closure Systems International Deutschland GmbH

as Pledgor

By: /s/ Mark Dunkley By: /s/ Philip West
Name: Mark Dunkley Name: Philip West
Title: Authorized Signatory Title: Authorized Signatory

The Bank of New York Mellon

On its own behalf and on behalf of the parties listed in Part 1 of Schedule 1 hereto under a power of attorney

By: /s/ Michael Lee By:
Name: Michael Lee Name:
Title: Senior Associate Title:
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SCHEDULE 1

PART 1
LIST OF FINANCIAL INSTITUTIONS

Name Domicile
Australia and New Zealand Banking Group Limited Melbourne, Australia

BOS International (Australia) Limited Sydney, Australia

Coöperatieve Centrale Raiffeisen � Boerenleenbank B.A. (�Rabobank�),
Frankfurt Branch

Frankfurt, Germany

Credit Suisse, Cayman Island branch Cayman Islands

DZ Bank AG Deutsche Zentral-Genossenschaftsbank Frankfurt am Main,
London Branch

London, United Kingdom

Mizuho Corporate Bank, Ltd., Sydney Branch Sydney, Australia

Sumitomo Mitsui Banking Corporation, Singapore Branch Singapore

The Bank of New York Mellon New York, United States of America

Westpac Banking Corporation Australia

PART 2
LIST OF ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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PART 3
LIST OF ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)
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Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 4
LIST OF ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)
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SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)
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CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1 �� LIST OF ACCOUNTS

Bank Sort Code Name and address of Type of
(Sub-) Account No. (Bankleitzahl) Account Bank account Currency
[__________] [_______________]

[__________]
BLZ 50040000

Commerzbank AG,
Kaiserstraße 30, 60311
Frankfurt am Main

Giro EURO

[__________] [_______________]
[__________]

BLZ 50210900

Citigroup Global markets Deutschland
AG & Co. KGaA Reuterweg 16,
60323 Frankfurt

Giro EURO

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten von [Collateral Agent] (der
�Sicherheitentreuhänder�) und anderen (zusammen die
�Pfandgläubiger�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of a account
pledge agreement dated [��] (the �Account Pledge Agreement�), a
copy of which is attached hereto, we have pledged in favour of
[Collateral Agent] (the �Collateral Agent�) and others (together
the �Pledgees�) all of our rights and claims in respect of the above
account and all other accounts maintained with you from time to
time (the �Accounts�) (including all sub-accounts thereof,
renewals, replacements, redesignations and related fixed deposit
accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledges comprise in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed
deposits and call money deposits) and credit balances and all claims
to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served
on you as account bank, we may continue to operate the Accounts
and in particular may dispose over the amounts standing to the
credit thereof. Upon receipt of such aforesaid notice to the contrary,
you as account bank shall not allow any dispositions by us of the
Accounts and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten Konten
zu Gunsten der Pfandgläubiger auf unser Recht auf

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of
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Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

the Pledgees. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information requested by it in respect of
such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
(für die Pfandgläubiger) zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to
the terms set out herein and in the enclosed Acknowledgement and
return the same to us and to the Collateral Agent (for and on behalf
of the Pledgees). The address of the Collateral Agent is the
following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]
(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben und uns mit Ausnahme unseres
AGB-Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts except for the right of
pledge arising pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors
in title that we will act in accordance with the terms and instructions
set out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may
furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.
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Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Pledgees (as defined in the Account Pledge Agreement, as defined
below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

Bank Sort Code Name and address of Account Type of
(Sub-) Account No. (Bankleitzahl) Bank (the ��Account Bank��) Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account Bank
from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to each of the Pledgees
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses 8.2
of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:

Name:

Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.29

CLIFFORD
CHANCE

CLIFFORD CHANCE
PARTNERSCHAFTSGESELLSCHAFT

Conformed Copy

CLOSURE SYSTEMS INTERNATIONAL DEUTSCHLAND GMBH

as Transferor

and

THE BANK OF NEW YORK MELLON

as Collateral Agent

SECURITY TRANSFER AGREEMENT

(Sicherungsübereignung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.

CLIFFORD CHANCE PARTNERSCHAFTSGESELLSCHAFT VON RECHTSANWÄLTEN, WIRTSCHAFTSPRÜFERN,
STEUERBERATERN UND SOLICITORS

SITZ: FRANKFURT AM MAIN · AG FRANKFURT AM MAIN PR 1000
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This SECURITY TRANSFER AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)

Closure Systems International Deutschland GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised
under the laws of the Federal Republic of Germany, having its business address at Mainzer Strasse 185, 67547 Worms, Germany
registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Mainz under HRB 10054 (the �Transferor�);
and

(1)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in
its capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as defined below)
(the ��Collateral Agent �).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 1 of SCHEDULE 1 hereto as original borrowers (the �Original
Borrowers�), the parties listed in Part 2 of SCHEDULE 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse
Cayman Island branch as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied,
novated, supplemented, superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original
Lenders�) have agreed to grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit
Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 3 of SCHEDULE 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The
Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016
in the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C) The Transferor has agreed to transfer certain rights in respect of the Charged Assets (as defined below) to the Collateral Agent as
security for the Secured Parties� (as defined below)
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respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured Parties (as
defined below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral
Agent, the Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied,
novated, supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Transferor has granted security interests over the Charged Assets (as defined below) to Credit Suisse pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Transferor, Credit Suisse and others.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Authorisation� means the authorisation to dispose of (Verfügungsermächtigung) and deal with the Charged Assets to the extent
permitted under the Principal Finance Documents granted by the Collateral Agent to the Transferor pursuant to Clause 7.1 hereof.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to
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be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Charged Assets� means

(a)

all movable fixed assets (bewegliches Anlagevermögen) (including without limitation machinery, equipment, furniture and
computers) and all current movable assets (Umlaufvermögen) (including without limitation all inventories of finished goods and
products (fertige Erzeugnisse und Waren), work in progress (unfertige Erzeugnisse), raw materials, supplies and operating
materials (Roh-, Hilfs- und Betriebsstoffe)) located at the Security Area at present or from time to time in the future, including
without limitation the assets specified for information purposes in the list attached hereto as SCHEDULE 2 (Asset Information
List) or delivered to the Collateral Agent on or about the date hereof;

(b) all Labeled Warehouse Assets that are located at any of the Labeling Warehouses at present or from time to time in the future; and

(c) all Warehouse Assets that are located at any of the Warehouses at present or from time to time in the future

and �Charged Asset� means any of them.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage
Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and
others.
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�Future Charged Assets� means

(a)

all movable fixed assets (bewegliches Anlagevermögen) (including without limitation machinery, equipment, furniture and
computers) and all current movable assets (Umlaufvermögen) (including without limitation all inventories of finished goods and
products (fertige Erzeugnisse und Waren), work in progress (unfertige Erzeugnisse), raw materials, supplies and operating
materials (Roh-, Hilfs- und Betriebsstoffe)) deposited at the Security Area at any time after execution of this Agreement;

(b) all Labeled Warehouse Assets that are deposited at any of the Labeling Warehouses after the date of this Agreement; and

(c) all Warehouse Assets that are deposited at any of the Warehouses after the date of this Agreement

and �Future Charged Asset� means any of them.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at
the time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate
liabilities and/or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank
secured party acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge
counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to
USD 400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one
or more Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more
Incremental Term Lenders make available
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Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available Incremental Revolving
Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit
or bank guarantees under the Credit Agreement.

�Labeled Warehouse Assets� means any and all assets which are located at a Labeling Warehouse which display (i) the symbol or
mark �CSI� which is attached as SCHEDULE 4 hereto on a label or mark attached to them or printed or engraved on them and/or
(ii) any other asset identification label, symbol, mark, print or engraving delivered pursuant to paragraph (c) of Clause 4.1.

�Labeling Warehouse� means

(a) the warehouse �Seegerhalle� located at Mainzer Strasse 187, 67547 Worms, Germany; and
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(b) and any other any other storage or warehouse facility set out on any list delivered to the Collateral Agent from time to time in
accordance with paragraph (b)(iii) of Clause 4.1 and �Labeling Warehouse� means any of them.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption
Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank
relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any
of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I
S.A., Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers)
by a Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of America, N.A., HSBC
Trinkaus & Burkhardt AG and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a
party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien
Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Secured Parties (or any of them) under each or any of the Credit
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation
or enforcement of its respective rights under the Credit Documents or any other document evidencing or securing any such liabilities.
The

- 6 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document , the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent,
the Local Facility Providers and the Cash Management Banks.

�Security Area� means any and all of the premises framed in green on the site map of the premises located at Mainzer Strasse 185,
67547 Worms, Germany attached hereto in SCHEDULE 3 (Site Maps) which forms an integral part of this Agreement and any
additional premises set out on any list or information delivered to the Collateral Agent from time to time in accordance with paragraph
(b)(i) of Clause 4.1.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the
Senior Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Valuable Equipment� means all movable fixed assets (bewegliches Anlagevermögen) (including without limitation machinery,
equipment, furniture and computers) with the
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lower of (i) purchase price (Anschaffungswert) or (ii) book value (Buchwert) of EUR 250,000 or more per item.

�Warehouse Assets� means any and all assets which are located at a Warehouse.

�Warehouses� means

(a) the warehouse of Trans Service Team GmbH, Oberrheinstrasse 3-5, 67550 Worms Germany; and

(b) any other storage or warehouse facility set out on any list delivered to the Collateral Agent from time to time in accordance with
paragraph (b)(ii) of Clause 4.1 and

�Warehouse� means any of them.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be
construed as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.

2. TRANSFER OF TITLE

2.1 The Transferor hereby transfers all title to the Charged Assets to the Collateral Agent .

2.2
To the extent that the Transferor has only part ownership (Miteigentum) of the Charged Assets or the Transferor has only inchoate rights
(Anwartschaftsrechte) in respect of the Charged Assets, the Transferor hereby transfers to the Collateral Agent such part ownership or
inchoate rights.

2.3 The Collateral Agent hereby accepts such transfers.

2.4 Title in form of ownership, part ownership and/or inchoate rights to the Charged Assets (except Future Charged Assets) shall pass over
to the Collateral Agent on execution of this
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Agreement or, where the Transferor at such time has no such rights, at the time when it obtains such ownership, part ownership and/or
inchoate rights. Title in the form of ownership, part ownership and/or inchoate rights to the Future Charged Assets shall pass over to the
Collateral Agent when the respective Charged Asset is (i) deposited at the Security Area, or, (ii), in case of Warehouse Assets, deposited
at any Warehouse, or, (iii) ), in case of Labeled Warehouse Assets, deposited at any Labeling Warehouse or, in each case, if later, at the
time the Transferor acquires ownership, part ownership and/or inchoate rights in respect of such Charged Asset.

2.5

In lieu of delivering the Charged Assets to the Collateral Agent, the Transferor and the Collateral Agent hereby agree that the Transferor
will hold the Charged Assets in gratuitous custody (unentgeltliche Verwahrung) for the Collateral Agent. To the extent that any third
party holds or will in future hold actual possession (unmittelbarer Besitz) of the Charged Assets, the Transferor hereby assigns to the
Collateral Agent all its present and future claims to surrender (Herausgabeansprüche) of the Charged Assets and the Collateral Agent
accepts such assignment.

2.6 The transfer of title to the Collateral Agent shall not be affected by any relocation of any of the Charged Assets to premises other than
the Security Area or to warehouses other than the Labeling Warehouses or Warehouses.

3. PURPOSE OF THE TRANSFER OF TITLE

The transfer of title hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The
transfer of title shall also cover any future extension of the Obligations and the Transferor herewith expressly agrees that the transfer of
title shall secure the Obligations as extended or increased from time to time.

4. LIST OF CHARGED ASSETS AND OTHER INFORMATION

4.1
Within 3 months after the end of each calendar year beginning with the year 2010 and, in addition, following the occurrence of an
Enforcement Event and while it is continuing at any time upon reasonable request of the Collateral Agent, the Transferor shall deliver to
the Collateral Agent

(a) an updated list of the Charged Assets, provided that in relation to movable fixed assets (bewegliches Anlagevermögen) the list may
include only such assets which constitute Valuable Equipment;

(b) if there are any changes since the later of (i) the date of this Agreement or (ii) the latest information delivered to the Collateral
Agent in accordance with this paragraph (b) of Clause 4.1, an updated list
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(i)

of the addresses of all premises in Germany which are owned or leased and operated by the Transferor to store movable fixed
assets or movable current assets other than the Security Area (the �New Premises�) together with a site map of such
premises marked to show the location of the Charged Assets on such premises to ensure that the Charged Assets located on
the New Premises are subject to a security interest under the terms of this Agreement;

(ii) the names and addresses of all warehouses in Germany where Warehouse Assets are located which are not Warehouses (the
�New Warehouses�); and

(iii) the names and addresses of all warehouses in Germany where Labeled Warehouse Assets are located which are not Labeling
Warehouses (the �New Labeling Warehouses�)

Such New Premises, New Warehouses and New Labeling Warehouses shall forthwith be considered to be a Security Area,
Warehouse or Labeling Warehouse, respectively; and

(c)

if there are any changes since the later of (i) the date of this Agreement or (ii) the latest updated set of information delivered to the
Collateral Agent in accordance with this paragraph (c) of Clause 4.1, an updated set of marks, sample labels, prints or engravings
for the labeling or marking of the Warehouse Assets which shall amend and be added to the sample labels set out in of
SCHEDULE 4 (CSI Symbol) and forthwith form an integral part of this Agreement.

4.2
Each list may be delivered to the Collateral Agent in the form of a computer disc or in such other form as from time to time agreed
between the Collateral Agent and the Transferor. If the list is delivered in the form of an electronic file (including a computer disc), the
Collateral Agent may in its reasonable discretion request a printout in addition to any other form.

4.3

If the Transferor employs a third party for its bookkeeping and/or data processing, the Collateral Agent is hereby authorised following
the occurrence of an Enforcement Event and while it is continuing to obtain the information on the Charged Assets directly from such
third party at the Transferor�s expense at the same times and under the same conditions as set out in sub-Clause 4.1 above. For the
avoidance of doubt, such authorisation does not release the Transferor from its obligation to provide lists of the Charged Assets to the
Collateral Agent under this Clause 4.

4.4 The list attached hereto as SCHEDULE 2 (Asset Information List) or delivered to the Collateral Agent on or about the date hereof and
each list delivered pursuant to paragraph
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(a) of sub-Clause 4.1 is for information purposes only and if for any reason whatsoever the Charged Assets are not, or are incompletely
contained in any such list, then the transfer of the Charged Assets actually deposited at the Security Area, or in case of Warehouse Assets
at the respective Warehouses, or in case of Labeled Warehouse Assets at the respective Labeling Warehouse shall not be affected
thereby.

5. CHARGED ASSETS UNDER RETENTION OF TITLE ARRANGEMENTS

Subject to the terms of the Principal Finance Documents the Transferor shall upon request of the Collateral Agent following the
occurrence of an Enforcement Event and while it is continuing, terminate any person�s retention of title arrangements
(Eigentumsvorbehalt) arising in respect of any Charged Asset by paying the purchase price therefore. The Collateral Agent is entitled,
but not obliged, at any time following the occurrence of an Enforcement Event and while it is continuing to terminate such retention of
title arrangements in respect of any Charged Asset by paying the purchase price therefore, or any part thereof, on behalf and at the
expense of the Transferor.

6. STATUTORY LIEN

6.1
If the Charged Assets or any part thereof are or become subject to a statutory lien (gesetzliches Pfandrecht) in favour of any third party,
the Transferor shall, following the occurrence of an Enforcement Event and while it is continuing inform the Collateral Agent without
undue delay upon the Collateral Agent�s reasonable request.

6.2

If following the occurrence of an Enforcement Event and while it is continuing the Collateral Agent so requests, the Transferor shall
provide evidence to the Collateral Agent of the punctual payment of the sums secured by any statutory lien (including any landlord�s or
lessor�s lien) within 5 (five) business days after the due date for payment. Upon request of the Collateral Agent, the Transferor shall use
all reasonable efforts to provide the Collateral Agent with a written confirmation of such third party confirming it has no right to hold
back or enforce its rights in respect of any of the Charged Assets and will inform the Collateral Agent by fax without undue delay if the
Transferor fails to pay any of the obligations secured under the relevant statutory lien.

6.3 If the Transferor does not comply with its obligations under this Clause 6, the Collateral Agent is entitled, but not obliged, to pay the
sums secured under any statutory lien on behalf and at the expense of the Transferor in order to ward off any statutory lien.

7. DISPOSAL, PROCESSING AND REMOVAL OF CHARGED ASSETS

7.1 Disposal
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At all times unless an Enforcement Event is continuing, the Transferor is authorised by the Collateral Agent to hold, dispose of
(verfügen), process (verarbeiten), remodel (umbilden) and use the Charged Assets to the extent permitted by the Principal Finance
Documents.

7.2 Processing

7.2.1

Unless otherwise permitted under the Principal Finance Documents, if the Transferor processes (verarbeiten) or remodels
(umbilden) the Charged Assets, such processing or remodelling is effected free of charge for and on behalf of the Collateral Agent
in such a way that the Collateral Agent shall be regarded as producer within the meaning of Section 950 of the German Civil Code
(Bürgerliches Gesetzbuch) and shall retain or acquire title in the form of ownership, part ownership or inchoate rights in the
produced or remodelled goods (such goods being hereinafter referred to as �New Products� and each as a �New Product�) at any
time during each stage of processing or remodelling.

7.2.2

If as a result of any production process carried on by the Transferor (whether or not by incorporation of any Charged Assets into a
New Product), the Collateral Agent is not the owner, part-owner or holder of an inchoate right in respect of the New Product, then
as soon as the Transferor gains such rights such rights shall automatically be transferred to the Collateral Agent. Subject to sub-
Clause 7.2.1, if as a result of any production process carried on by the Transferor the Transferor co-mingles (vermischen,
vermengen) goods or materials that constitute Charged Assets with goods or materials owned by third parties and the Transferor
becomes the owner, part-owner or holder of an inchoate right in respect of the co-mingled product, then as soon as the Transferor
gains such rights such rights shall automatically be transferred to the Collateral Agent. Sub-Clause 2.5 shall apply mutatis
mutandis.

7.2.3
To the extent the Transferor holds or will in future hold any claims entitling it to demand from any third party the transfer or
assignment of ownership, part ownership or inchoate rights in respect of any New Product, the Transferor hereby assigns such
claims to the Collateral Agent who accepts such assignment.

7.2.4

As far as ownership, part ownership or inchoate rights in respect of any New Products pass over to the Collateral Agent in
accordance with this Clause 7, the Transferor shall hold the respective assets in gratuitous custody for, instead of delivering them
to, the Collateral Agent. To the extent that any third party holds or will in future hold actual possession of such assets, the
Transferor hereby assigns to the Collateral Agent all its present and future claims to surrender and the Collateral Agent accepts
such assignment.

7.2.5 The Transferor hereby assigns to the Collateral Agent all its present and future claims it may have against a third party with respect
to the processing or remodelling of the
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Charged Assets or the New Products resulting therefrom and the Collateral Agent accepts such assignment.

8. TAKING POSSESSION BY THE COLLATERAL AGENT

At any time after the occurrence of an Enforcement Event and while it is continuing, the Collateral Agent may revoke the Authorisation
and take possession of the Charged Assets. To the extent that the Authorisation is revoked, the Collateral Agent may request that all
documents relating to the Charged Assets be handed over to it and the Transferor hereby agrees to promptly comply with any such
request.

9. ENFORCEMENT

9.1 If (i) an Enforcement Event has occurred and is continuing and (ii) any of the Obligations has become due and payable, then the
Collateral Agent is entitled to enforce its rights under this Agreement and realise the Charged Assets.

9.2

The Collateral Agent will notify the Transferor in writing at least 5 (five) business days prior to the enforcement of any transfer of title
pursuant hereto. No such notice shall be required if (i) the Transferor has generally ceased to make payments, (ii) an application for the
institution of insolvency proceedings is filed by or against the Transferor or (iii) the Collateral Agent has reasonable grounds to believe
that observance of the notice period would adversely affect the legitimate interests (berechtigte Interessen) of the Collateral Agent.

9.3

While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 9.1, the Collateral Agent may, in
particular, but without limitation, sell the Charged Assets by way of private sale in total or in part to the extent necessary to satisfy any
outstanding Obligations, it being understood that the Collateral Agent shall apply the proceeds of such realisation towards the
Obligations in accordance with the First Lien Intercreditor Agreement.

9.4
While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 9.1, the Collateral Agent may
request the Transferor to sell the Charged Assets for and on behalf of the Collateral Agent and in accordance with the Collateral Agent�s
instruction. The Transferor shall promptly comply with such request.

9.5 If the Collateral Agent sells any Charged Assets pursuant to sub-Clause 9.3 hereof, it may take all measures and enter into all agreements
which it considers to be expedient.
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9.6 Notwithstanding sub-Clause 9.3, the Collateral Agent may, in its sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

9.7
Given the non-accessory nature of this security, the Transferor has no defences of revocation and set-off and no defences based on
defences any Grantor might have against the Obligations. The Collateral Agent is not required to proceed against or enforce any other
rights or security before enforcing the security created hereunder.

9.8
The Transferor shall not at any time before, on or after an enforcement of the security created hereunder and as a result of the Transferor
entering into this Agreement, be entitled to demand indemnification or compensation from any other Grantor or to assign any of these
claims.

10. LIMITATIONS ON ENFORCEMENT

10.1 The Collateral Agent shall be entitled to enforce the rights created under this Agreement without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Transferor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each
case to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Transferor or any of its subsidiaries,
or for the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

10.2 Besides an enforcement in respect of the Unlimited Enforcement Amount applicable to the Transferor pursuant to Clause 10.1 above, the
Collateral Agent shall not be entitled to enforce the rights created under this Agreement against the Transferor if and to the extent that:

(a)
the rights created under this Agreement secure the obligations of a Grantor which is (x) a shareholder of the Transferor or (y) an
affiliated company (verbundenes Unternehmen) within the meaning of section 15 of the German Stock Corporation Act
(Aktiengesetz) of a shareholder of the Transferor (other than the Transferor and its subsidiaries); and
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(b)

the enforcement would have the effect of (x) reducing the Transferor�s net assets (Reinvermögen) (the �Net Assets�) to an amount
of less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Transferor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share
capital registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior
written consent of the Agent.

10.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Transferor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less
the aggregate amount of the Transferor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set
forth in section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a)
any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Transferor�s business (nicht betriebsnotwendig) shall be taken into account with its market
value;

(b)
obligations under loans provided to the Transferor by any member of the Group or any other affiliated company shall not be taken
into account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated
creditors of the Transferor; and

(c) obligations under loans or other contractual liabilities incurred by the Transferor in violation of the provisions of the Credit
Documents shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Transferor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Transferor will be assessed at liquidation values (Liquidationswerte) if the managing directors
of the Transferor at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at
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that time, in their opinion not able to make a positive prognosis as to whether the business of the Transferor can carry on as a going
concern (positive Fortführungsprognose), in particular when the security created under this Agreement is enforced.

10.4 The limitations set out in Clause 10.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention
to enforce any of the rights created under this Agreement (the �Notice�), the Transferor has confirmed in writing to the Collateral
Agent (x) to what extent such rights are up-stream or cross-stream security as described in Clause 10.2 above and (y) which
amount of such up-stream or cross-stream security cannot be enforced as it would cause the Net Assets of the Transferor to fall
below its stated share capital (taking into account the adjustments set out in Clause 10.3 above) and such confirmation is supported
by evidence reasonably satisfactory to the Collateral Agent (the �Management Determination�) and the Collateral Agent has not
contested this and argued that no or a lesser amount would be necessary to maintain the Transferor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Transferor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Transferor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall
be prepared in accordance with the principles set out in Clause 10.3 above, provided that the final sentence of Clause 10.3 above
shall not apply unless the Determining Auditors have in an independent assessment determined that the assets of the Transferor
should be evaluated at liquidation values (Liquidationswerte) in accordance with generally accepted accounting principles
applicable from time to time in Germany (Grundsätze ordnungsgemäßer Buchführung) and shall contain further information (in
reasonable detail) relating to items to be adjusted pursuant to Clause 10.3 above. If the Transferor fails to deliver a Balance Sheet
within the aforementioned time period, the Collateral Agent shall be entitled to enforce the rights created under this Agreement
irrespective of the limitations set out in Clause 10.2 above.

10.5

If the Collateral Agent disagrees with the Balance Sheet, it shall be entitled to enforce the rights created under this Agreement up to the
amount which, according to the Balance Sheet, can be enforced in compliance with the limitations set out in Clause 10.2 above. In
relation to any additional amounts for which the Transferor is liable under this Agreement, the Collateral Agent shall be entitled to
further pursue their claims (if any) and the Transferor shall be entitled to prove that this amount is necessary for maintaining its stated
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share capital (calculated as of the date the Collateral Agent has given notice of its intention to enforce the security created under this
Agreement).

10.6
No reduction of the amount enforceable under this Clause 10 will prejudice the right of the Collateral Agent to continue enforcing the
rights created under this Agreement (subject always to the operation of the limitations set out above at the time of such enforcement)
until full satisfaction to the claims secured.

11. BOOKKEEPING AND DATA-PROCESSING

11.1

The Transferor hereby assigns to the Collateral Agent, who accepts such assignment, any right it has against any third party (in particular
any bookkeeping firm or tax consultant) in respect of the return of any proof or documents which the Transferor has handed over to such
third party and which are necessary to identify the Charged Assets. The Transferor undertakes to instruct such third party, upon the
occurrence of an Enforcement Event and while it is continuing, to provide the Collateral Agent upon demand with such information,
proof and documents which are necessary to check, assess or enforce the Charged Assets.

11.2

Upon the occurrence of an Enforcement Event and while it is continuing, the Transferor shall allow the Collateral Agent access to any
electronic data-processing system, including peripheral equipment, in which data concerning the Charged Assets or any part thereof have
been stored. Moreover, the Transferor shall provide any assistance required to the Collateral Agent (including by making software
operators available). The Transferor hereby assigns to the Collateral Agent, who accepts such assignment, all its rights against any third
party which handles the electronic processing of data concerning the Charged Assets and undertakes to instruct such third party, upon a
respective demand of the Collateral Agent following the occurrence of an Enforcement Event and while it is continuing, to handle the
processing of data for the Collateral Agent as it did for the Transferor provided that the Transferor shall continue to be given access to
any data it requires in its ordinary course of business.

11.3 The Collateral Agent authorises the Transferor to exercise the rights assigned to the Collateral Agent pursuant to sub-Clause 11.1 and
11.2 above at all times prior to the occurrence of an Enforcement Event and while it is continuing.

12. UNDERTAKINGS OF THE TRANSFEROR

Unless otherwise permitted by this Agreement or the Principal Finance Documents, during the term of this Agreement, the Transferor
undertakes to the Collateral Agent :

12.1 not to defeat, impair or circumvent in any way the rights of the Collateral Agent created hereunder;
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12.2
subject to sub-Clause 7.1 not to take, or participate in, any action which results or might result in a sale, transfer, encumbrance or other
disposal of the Charged Assets or permit to subsist, create or agree to create any security interest or third party right in or over the
Charged Assets except with the prior consent of the Collateral Agent (acting in accordance with the First Lien Intercreditor Agreement);

12.3 subject to sub-Clause 7.1 to refrain from any acts or omissions, the purpose or effect of which is or would be the material dilution of the
value of the Charged Assets or the Charged Assets ceasing to be transferable;

12.4

to inform the Collateral Agent without undue delay in writing of any attachment (Pfändung) over any of the Charged Assets and any
third parties bringing claims in respect of any of the Charged Assets or any other measures which would impair or jeopardize the
Collateral Agent�s rights to any of the Charged Assets or materially impair their value, such notice to be accompanied by any documents
the Collateral Agent might need to defend itself against any claim by a third party. In the event of an attachment, the Transferor
undertakes to forward to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluß) and all other
documents necessary or expedient for a defence against such attachment. The Transferor shall inform the attaching creditor of the
Collateral Agent�s security interests without undue delay;

12.5
unless otherwise agreed pursuant to this Agreement or the Principal Finance Documents to take, at its own cost and expense, all such
action as is available to it as may be necessary for the purpose of the creation, perfection, protection or maintenance of the security rights
created or intended to be created by or pursuant to this Agreement or to facilitate the realisation of the Charged Assets;

12.6

upon the Collateral Agent�s request following the occurrence of an Enforcement Event and while it is continuing, to allow the Collateral
Agent (and/or accountants and/or other professional advisors and contractors of the Collateral Agent) to inspect the Charged Assets and
the Security Area and to examine, audit and inspect its books, accounts and other documents wherever located at all times and on
reasonable notice at the risk and cost of the Transferor during normal business hours, and to make and take away copies of any and all of
such books, accounts and other documents;

12.7
following the occurrence of an Enforcement Event and while it is continuing to provide the Collateral Agent promptly at its request with
all information and documents which are necessary or desirable in relation to the Charged Assets to protect the legitimate interests of the
Collateral Agent and/or the Secured Parties or to enforce any claim assigned hereunder; and
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13. POWER OF ATTORNEY

The Transferor, by way of security for its obligations under this Agreement, irrevocably appoints the Collateral Agent to be its attorney
(Stellvertreter) to do anything which the Transferor is required to do under this Agreement but has failed to do (and the Collateral Agent
may delegate that power on such terms as it sees fit). For this purpose the Transferor relieves the Collateral Agent from the restrictions
set out in Section 181 of the German Civil Code. The Collateral Agent shall only make use of this authorisation in respect of any
obligation of the Transferor under this Agreement which is required for the creation, perfection and enforcement of the security interest
to be created hereunder, if the Transferor has not complied with such obligations imposed on the Transferor within 10 business days of
being notified of such failure to comply (with a copy of such notice being sent to the Grantors� Agent) and being requested to comply or
if an Enforcement Event has occurred and is continuing. The Collateral Agent shall not be obliged to exercise the powers conferred upon
it by the Transferor under this Clause 13 unless and until it shall have been (i) instructed to do so in accordance with the Principal
Finance Documents and (ii) indemnified and/or secured and/or prefunded to its satisfaction.

14. DURATION AND INDEPENDENCE

14.1
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement relating to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Transferor pursuant to it.

14.2
This Agreement is independent from any other security or guarantee which may have been or will be given to the Secured Parties or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

14.3 Waiving Section 418 of the German Civil Code (applied by analogy), the Transferor hereby agrees that the security created hereunder
shall not be affected by any transfer or assumption of the Obligations to, or by, any third party.

15. RELEASE OF SECURITY (SICHERHEITENFREIGABE)

15.1
Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable, at the cost and expense of the Transferor, retransfer to the Transferor the
Charged Assets and surrender the excess proceeds, if any, resulting from any realisation
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thereof. The Collateral Agent will, however, transfer any Charged Assets or excess proceeds to a third person if so required by law.

15.2

At any time when the total value of the aggregate security granted by the Transferor and the other Grantor to secure the Obligations (the
�Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), more than
temporarily exceeds 110% of the Obligations (the �Limit�), the Collateral Agent shall on demand of the Transferor release such part of
the Security (Sicherheitenfreigabe) as the Collateral Agent may in its reasonable discretion (as instructed in accordance with the First
Lien Intercreditor Agreement) determine so as to reduce the realisable value of the Security to the Limit.

15.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable
declare in writing the release and retransfer of any or all of the Charged Assets to the Transferor in accordance with, and to the extent
required by, the Intercreditor Arrangements.

16. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement (including the power of attorney in Clause 13) on such terms and conditions as it shall see fit. The Collateral
Agent shall only remain liable for diligently selecting and providing initial instructions to such delegate.

17. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Transferor shall, notwithstanding any release or discharge of all
or any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by
the Transferor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them
by this Agreement or otherwise relating to the Charged Assets.

18. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence
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(grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or realisation of all or
any part of the security interest created hereunder.

19. PARTIAL INVALIDITY, WAIVER

19.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal,
or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

19.2

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right or remedy hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise
of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies
provided by law.

20. AMENDMENTS

Changes and amendments to this Agreement including this Clause 20 shall be made in writing.

21. NOTICES AND THEIR LANGUAGE

21.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:
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For the Transferor: Closure Systems International Deutschland GmbH

Address: Mainzer Strasse 185

67547 Worms, Germany

Telephone: +49 6241 400 10

Fax: +49 6241 400 187

Attention: Managing directors (Geschäftsführung)

For the Transferor with a copy to:

Address: c/o Rank Group Limited

Level 9

148 Quay Street

PO Box 3515

Auckland 1140

New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E

New York, N.Y. 10286

The United States of America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust
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21.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

21.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 21 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 21.

21.4
Any notice or other communication under or connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

22. APPLICABLE LAW; JURISDICTION

22.1 This Agreement is governed by the laws of the Federal Republic of Germany.

22.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent, however, shall also be entitled to take action against the Transferor in any
other court of competent jurisdiction. Further, the taking of proceedings against the Transferor in any one or more jurisdictions shall not
preclude the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable
law.

23. CONCLUSION OF THE AGREEMENT (VERTRAGSSCHLUSS)

23.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

23.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 23.1 above, they will transmit the signed
signature page(s) of this Agreement to attention Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any
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of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

23.3

For the purposes of this Clause 23 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
List of Original Borrowers, Original Guarantors and Original Senior Secured Note

Guarantors

Part 1 �� The Original Borrowers

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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Part 2 �� The Original Guarantors

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)
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Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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Part 3 �� The Original Senior Secured Note Guarantors

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)
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Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
Asset Information List
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SCHEDULE 3
Site Maps

Security Area Mainzer Straße 185, Worms
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SCHEDULE 4
CSI Symbol
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SIGNATURE PAGE

This Security Transfer Agreement has been entered into on the date stated at the beginning by:

CLOSURE SYSTEMS INTERNATIONAL DEUTSCHLAND GMBH

as Transferor

By: Philip West
Name: PHILIP WEST

By: Mark Dunkley
Name: MARK DUNKLEY

Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

THE BANK OF NEW YORK MELLON
as Collateral Agent

By: Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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EXHIBIT 4.30

CLOSURE SYSTEMS INTERNATIONAL DEUTSCHLAND REAL ESTATE GMBH & CO. KG
as Assignor

and

THE BANK OF NEW YORK MELLON
as Collateral Agent

GLOBAL ASSIGNMENT AGREEMENT
(Globalabtretung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This GLOBAL ASSIGNMENT AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1) Closure Systems International Deutschland Real Estate GmbH & Co. KG, registered in the commercial register (Handelsregister) of
the local court (Amtsgericht) of Mainz under HRA 11441 (the �Assignor�); and

(2)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as defined below) (the
�Collateral Agent�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 1of Schedule 1 hereto as original borrowers (the �Original Borrowers�), the
parties listed in Part 2 of Schedule 1hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch as
administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 3 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The
Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C) The Assignor has agreed to assign the Receivables (as defined below) to the Collateral Agent as security for the Secured Parties� (as
defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(D)
The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured Parties (as
defined below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral
Agent, the Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
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supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Assignor has granted security interests over the Receivables (as defined below) to Credit Suisse pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Assignor, Credit Suisse and others.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Ancillary Rights� means all present and future, actual and contingent rights and claims (including monetary claims for damages) arising
out of the underlying contractual or other relationship under which the Receivables are created, including but not limited to, unilateral
rights (Gestaltungsrechte) of the Assignor.

�Authorisation� means the authorisation to collect the Receivables (Einziehungsermächtigung) and to exercise any rights and claims in
relation to the Receivables in accordance with the terms of the Principal Finance Documents granted by the Collateral Agent to the
Assignor pursuant to Clause 9 hereof.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.
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�Collection Arrangement Receivables� means all present and future, actual and contingent receivables of the Assignor against any
collection agent or factor under or in connection with any collection arrangement or factoring arrangement (whether with or without
recourse) (echtes und unechtes Factoring) relating to its Customer Receivables including but not limited to those specified in Schedule 2
(List of Collection Arrangement Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Current Account Receivables� means all present and future, actual and contingent receivables of the Assignor originating from
genuine or non-genuine current account arrangements (echte oder unechte Kontokorrentverhältnisse), including but not limited to the
claim to determine the current account balance (Anspruch auf Feststellung des gegenwärtigen Saldos) and the current account balance
receivable (Kontokorrentsaldoanspruch) (in particular the current account balance receivable of the final current account statement
(Saldoanspruch der Schlussrechnung)) including but not limited to those specified in Schedule 3 (List of Current Account Receivables) or
in a list provided to the Collateral Agent on or about the date hereof.

�Customer Receivables� means all present and future, actual and contingent receivables of the Assignor against all clients, purchasers,
suppliers or lessees or any of them (including members of the Group) originating from the leasing or other supply of goods and/or
services (including the renting of properties) by or to the Assignor including but not limited to those specified in Schedule 4 (List of
Customer Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Default� means any Event of Default or any event or circumstance specified in Article VII of the Credit Agreement and/or Section 6.01
of the Senior Secured Note Indenture which upon notice, lapse of time or both constitute an Event of Default.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.
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�Grantors�� Agent� means Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance with
the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Intercompany Loan Receivables� means all present and future, actual and contingent receivables of the Assignor against any member
of the Group arising under or in connection with intercompany loans (including intercompany loans resulting from any cash pool
arrangements) including but not limited to the receivables arising
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under the intercompany loans specified in Schedule 5 (List of Existing Intercompany Loans).

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit
or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement,
the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing
in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of America, N.A., HSBC
Trinkaus & Burkhardt AG and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party
to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien
Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Secured Parties (or any of them) under each or any of the Credit
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Credit Documents or any other document evidencing or securing any such liabilities. The
Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.
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�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Receivables� means collectively:

(a) the Collection Arrangement Receivables;

(b) the Current Account Receivables;

(c) the Customer Receivables;

(d) the Intercompany Loan Receivables; and

(e) any Ancillary Rights.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be
construed as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.
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1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. ASSIGNMENT

2.1 The Assignor hereby assigns to the Collateral Agent the Receivables.

2.2 The Collateral Agent hereby accepts the assignment of the Receivables.

2.3 The existing Receivables shall pass over to the Collateral Agent on execution of this Agreement, and any future Receivables shall pass
over to the Collateral Agent at the date such Receivables come into existence.

3. TRANSFER OF ANCILLARY RIGHTS

The Receivables are assigned to the Collateral Agent together with all accessory security rights (akzessorische Sicherheiten) and ancillary
rights (Neben-, Hilfs- und Vorzugsrechte) pursuant to (including by way of analogy) Section 401 of the German Civil Code (Bürgerliches
Gesetzbuch). In case of security rights and ancillary rights pertaining to the Receivables and which are not assigned and transferred to the
Collateral Agent by operation of law pursuant to Section 401 of the German Civil Code (the �Independent Ancillary Rights�), the
Collateral Agent may request at any time and at its sole discretion (upon instructions in accordance with the First Lien Intercreditor
Agreement) the assignment and/or transfer (as the case may be) of such Independent Ancillary Rights.

4. PURPOSE OF THE ASSIGNMENT

The assignment hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The
assignment shall also cover any future extension of the Obligations and the Assignor herewith expressly agrees that the assignment shall
secure the Obligations as extended or increased from time to time.

5. LIST OF RECEIVABLES

5.1

Within three months after the end of each calendar year (for the first time for the calendar year 2010) and if an Enforcement Event has
occurred and is continuing at any time upon reasonable request of the Collateral Agent, the Assignor shall deliver to the Collateral Agent
a list of the Receivables as of the end of the relevant calendar year or, as the case may be, the last day of the month prior to the Collateral
Agent�s request following the occurrence of an Enforcement Event which is continuing. In addition, the Assignor shall, at the reasonable
request of the Collateral Agent following the occurrence of a Default and while it is continuing, deliver a list of the Customer Receivables,
Current Account Receivables and Collection Arrangement Receivables as at the last day of the month prior to such request by the
Collateral Agent. Each such list of the Receivables shall be on a computer disk or in such other form as agreed between the Collateral
Agent and the Assignor. The Collateral Agent may in its reasonable discretion request a computer print-out in addition to any other form
in which the list may be delivered.
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5.2

Unless otherwise agreed between the Assignor and the Collateral Agent (acting on the instructions of the Secured Parties in accordance
with the Principal Finance Documents), each list of the Receivables (or, as the case may be, Customer Receivables, Current Account
Receivables and Collection Arrangement Receivables) referred to in sub-Clause 5.1 shall show the names and addresses of the relevant
debtors as well as any outstanding amounts and the due dates for payment. In addition, each list shall include all unpaid counter claims, if
any, which arise from contracts between the Assignor and the relevant debtors, and shall state the exact amount of such unpaid claim, the
maturity date and the name of the respective debtor.

5.3
Any list of Receivables referred to in sub-Clauses 5.1 and 5.2 above is provided for information purposes only and if for any reason
whatsoever the relevant Receivables are not, or are incompletely, contained in the list presented, then the assignment of the Receivables
shall not be affected thereby.

5.4
In case the Assignor is under an obligation to deliver a list of Receivables pursuant to Clause 5.1 above and if the Assignor employs a
third party for its bookkeeping and/or data processing, the Assignor hereby authorises the Collateral Agent to obtain any list of
Receivables directly from such third party at the Assignor�s expense.

6. NOTICE OF ASSIGNMENT

6.1

The Assignor shall notify by registered mail (Einschreiben mit Rückschein) the relevant debtors of the assignment of the Intercompany
Loan Receivables constituted hereunder in the form set out in Schedule 7 (Form of Notice for a Disclosed Assignment), within one month
from the date hereof or, with respect to Intercompany Loan Receivables arising from future contracts within one month from the date of
entry into such contract.

6.2

The Assignor shall use all reasonable endeavours to procure that debtors of the Intercompany Loan Receivables notified in accordance
with Clause 6.1 above acknowledge each notice of assignment and accept the terms of the assignment as set out in Schedule 7 (Form of
Notice for a Disclosed Assignment) without undue delay. The Assignor shall provide evidence to the Collateral Agent of any such
acknowledgement received.

6.3

The Assignor shall deliver to the Collateral Agent 10 (ten) dated notification letters in the form of Schedule 6 (Form of Blank Notification
Letter) executed in blank within 20 business days from the date hereof for the purpose of notifying the debtors of the Receivables of this
Agreement. The Collateral Agent will only use such notification letters if it is entitled to enforce this Agreement in accordance with
Clause 10.

7. RECEIVABLES UNDER EXTENDED RETENTION OF TITLE ARRANGEMENTS

7.1

If Receivables are assigned pursuant to this Agreement which are subject to extended retention of title arrangements (verlängerter
Eigentumsvorbehalt) with any supplier of the Assignor, the assignment shall only become effective upon the termination (Erlöschen) of
such extended retention of title. As long as any person is only partly entitled to the Receivables as a result of such person�s retention of
title arrangement, the assignment of such Receivables to the Collateral Agent hereunder shall be limited
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to the part of the relevant Receivables to which the Assignor is entitled to, the assignment of the other part shall be effective upon
complete termination of the extended retention of title.

7.2

If and to the extent that the Receivables assigned pursuant to this Agreement arise from the sale of receivables of the Assignor pursuant to
any factoring arrangement which are subject to extended retention of title arrangements (verlängerter Eigentumsvorbehalt), the
assignment hereunder shall only become effective upon the complete satisfaction of the receivables which are secured by the respective
extended retention of title.

7.3

The Assignor hereby assigns to the Collateral Agent its right to reassignment of Receivables assigned to a supplier by reason of an
extended retention of title arrangement as well as any contingent claims to the transfer of all proceeds paid out to the supplier, together
with all rights pertaining thereto. The same applies to any possible inchoate right (Anwartschaftsrecht) with respect to the assignment of
any Receivables which is subject to a dissolving condition (auflösende Bedingung). The Collateral Agent hereby accepts such
assignments.

7.4
The Collateral Agent may at any time during the period it is entitled to enforce this Agreement in accordance with sub-Clause 10.1 below
terminate any retention of title arrangement on behalf of the Assignor by discharging the respective liability of the Assignor towards the
relevant supplier. The Assignor will reimburse the Collateral Agent for any reasonable costs and expenses so incurred.

8. CHECKS AND BILLS OF EXCHANGE

If payments in respect of the Receivables are made by check or bill of exchange, the ownership in the documents shall pass to the
Collateral Agent upon the Assignor acquiring such ownership, and the Assignor hereby assigns to the Collateral Agent, who accepts the
assignment, in advance any of its rights arising therefrom as security for the Obligations. Physical delivery of checks and bills of
exchange to the Collateral Agent shall be replaced by an undertaking of the Assignor to hold such checks and bills of exchange in
gratuitous custody (unentgeltliche Verwahrung) for the Collateral Agent or, if the Assignor does not obtain actual possession of such
documents, the Assignor hereby assigns to the Collateral Agent in advance all of its claims for delivery thereof against third parties as
security for the Obligations. The Collateral Agent accepts such assignment.

9. COLLECTION OF RECEIVABLES BY THE ASSIGNOR

At all times while no Enforcement Event is continuing, the Assignor is authorised by the Collateral Agent to collect the Receivables
(ermächtigt zur Einziehung) in its own name and for its own account and to dispose of, and exercise any rights and claims in relation to,
the Receivables in accordance with the terms of the Principal Finance Documents (including, for the avoidance of doubt, the disposal of
the Receivables in connection with any factoring arrangement which is permitted under the Principal Finance Documents). The Collateral
Agent may revoke the Authorisation at any time if an Enforcement Event has occurred and is continuing, except with respect to the
disposal of Receivables that are subject to any factoring arrangements that are permitted at that time pursuant to the Principal Finance
Documents.
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10. ENFORCEMENT

10.1
If (i) an Enforcement Event has occurred and is continuing and (ii) any of the Obligations has become due and payable, then the
Collateral Agent is entitled to revoke the Authorisation, notify the debtors, enforce its rights under this Agreement and arrange for the
collection of the Receivables in its own name and for its own account or for the sale of the Receivables.

10.2

The Collateral Agent will notify the Assignor in writing at least 5 (five) business days prior to the enforcement of any assignment
pursuant hereto. No such notice shall be required if (i) the Assignor has generally ceased to make payments, (ii) an application for the
institution of insolvency proceedings is filed by or against the Assignor or (iii) the Collateral Agent has reasonable grounds to believe
that observance of the notice period would adversely affect the legitimate interests (berechtigte Interessen) of the Collateral Agent.

10.3

To the extent that the Authorisation is revoked, the Collateral Agent may request that all documents relating to the Receivables be handed
over to it and the Assignor hereby agrees to promptly comply with any such request. In the case of checks and bills of exchange, the
Assignor hereby further agrees to endorse such documents in blank and to deliver them to the Collateral Agent as soon as reasonably
practicable and in any event upon request by the Collateral Agent.

10.4

While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
collect the Receivables in total or in part to the extent necessary to satisfy any outstanding Obligations, it being understood that the
Collateral Agent shall apply the proceeds of such realisation towards the Obligations in accordance with the First Lien Intercreditor
Agreement.

10.5
While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
request the Assignor to collect the Receivables for and on behalf of the Collateral Agent and in accordance with the Collateral Agent�s
instruction. The Assignor shall promptly comply with such request.

10.6
If the Collateral Agent collects any Receivables pursuant to sub-Clause 10.4 hereof, it may take all measures and enter into all
agreements with such debtors which it considers to be expedient. In particular, the Collateral Agent may grant discounts or indulgence to
any debtors and/or enter into settlement agreements in relation to existing Receivables at any time.

10.7 Notwithstanding sub-Clause 10.4, the Collateral Agent may, in its sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

10.8
Given the non-accessory nature of this security, the Assignor has no defences of revocation and set-off and no defences based on
defences any Grantor might have against the Obligations. The Collateral Agent is not required to proceed against or enforce any other
rights or security before enforcing the security created hereunder.

10.9 The Assignor shall not at any time before, on or after an enforcement of the security created hereunder and as a result of the Assignor
entering into this Agreement, be
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entitled to demand indemnification or compensation from any other Grantor or to assign any of these claims.

11. LIMITATIONS ON ENFORCEMENT

11.1 The Collateral Agent shall be entitled to enforce the rights created under this Agreement without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Assignor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent on-lent, borrowed or otherwise passed on to, or issued for the benefit of, the Assignor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

11.2 Besides an enforcement in respect of the Unlimited Enforcement Amount applicable to the Assignor pursuant to Clause 11.1 above, the
Collateral Agent shall not be entitled to enforce the rights created under this Agreement against the Assignor if and to the extent that:

(a)
the rights created under this Agreement secure the obligations of a Grantor which is (x) a shareholder of the Assignor or (y) an
affiliated company (verbundenes Unternehmen) within the meaning of section 15 of the German Stock Corporation Act
(Aktiengesetz) of a shareholder of the Assignor (other than the Assignor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing net assets (Reinvermögen) of the Assignor�s general partner (Komplementär)
(the �Net Assets�) to an amount of less than the Assignor�s general partner�s (Komplementär) stated share capital (Stammkapital) or,
if the Net Assets are already an amount of less than the Assignor�s general partner�s (Komplementär) stated share capital, of causing
such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation stated share capital
(Stammkapital) of the Assignor�s general partner (Komplementär) according to section 30, 31 German Limited Liability Companies
Act (Gesetz betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken
into consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share
capital registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior
written consent of the Agent.

11.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the assets of the Assignor�s general partner
(Komplementär) (consisting of all assets which correspond to the items set forth in section 266 sub-section(2) A, B and C of the German
Commercial Code (Handelsgesetzbuch) less the aggregate amount of the liabilities of the Assignor�s general partner (Komplementär)
(consisting of all
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liabilities and liability reserves which correspond to the items set forth in section 266 sub-section(3) B, C and D of the German
Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Assignor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Assignor and/or its general partner (Komplementär) by any member of the Group or any other
affiliated company shall not be taken into account as liabilities as far as such loans are subordinated by law or by contract at least to
the claims of the unsubordinated creditors of the Assignor; and

(c) obligations under loans or other contractual liabilities incurred by the Assignor and/or its general partner (Komplementär) in violation
of the provisions of the Credit Documents shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Assignor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Assignor�s general partner (Komplementär) will be assessed at liquidation values
(Liquidationswerte) if the managing directors of the Assignor�s general partner (Komplementär) at the time they prepare the
Management Determination (as defined below) are, due to factual or legal circumstances at that time, in their opinion not able to make a
positive prognosis as to whether the business of the Assignor�s general partner (Komplementär) can carry on as a going concern (positive
Fortführungsprognose), in particular when the security created under this Agreement is enforced.

11.4 The limitations set out in Clause 11.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce any of the rights created under this Agreement (the �Notice�), the Assignor has confirmed in writing to the Collateral Agent
(x) to what extent such rights are up-stream or cross-stream security as described in Clause 11.2 above and (y) which amount of such
up-stream or cross-stream security cannot be enforced as it would cause the Net Assets of the Assignor to fall below its stated share
capital (taking into account the adjustments set out in Clause 11.3 above) and such confirmation is supported by evidence reasonably
satisfactory to the Collateral Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued
that no or a lesser amount would be necessary to maintain the Assignor�s stated share capital; or

(b) within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Assignor an up to date balance sheet prepared by a firm of auditors of international
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standard and reputation (the �Determining Auditors�) which shows the value of the Net Assets of the Assignor�s general partner
(Komplementär) (the �Balance Sheet�). The Balance Sheet shall be prepared in accordance with the principles set out in Clause 11.3
above, provided that the final sentence of Clause 11.3 above shall not apply unless the Determining Auditors have in an independent
assessment determined that the assets of the Assignor�s general partner (Komplementär) should be evaluated at liquidation values
(Liquidationswerte) in accordance with generally accepted accounting principles applicable from time to time in Germany
(Grundsätze ordnungsgemäßer Buchführung) and shall contain further information (in reasonable detail) relating to items to be
adjusted pursuant to Clause 11.3 above. If the Assignor fails to deliver a Balance Sheet within the aforementioned time period, the
Collateral Agent shall be entitled to enforce the rights created under this Agreement irrespective of the limitations set out in Clause
11.2 above.

11.5

If the Collateral Agent disagrees with the Balance Sheet, it shall be entitled to enforce the rights created under this Agreement up to the
amount which, according to the Balance Sheet, can be enforced in compliance with the limitations set out in Clause 11.2 above. In
relation to any additional amounts for which the Assignor is liable under this Agreement, the Collateral Agent shall be entitled to further
pursue their claims (if any) and the Assignor shall be entitled to prove that this amount is necessary for maintaining the stated share
capital of the Assignor�s general partner (Komplementär) (calculated as of the date the Collateral Agent has given notice of its intention
to enforce the security created under this Agreement).

11.6
No reduction of the amount enforceable under this Clause 11 will prejudice the right of the Collateral Agent to continue enforcing the
rights created under this Agreement (subject always to the operation of the limitations set out above at the time of such enforcement)
until full satisfaction to the claims secured.

12. BOOKKEEPING AND DATA-PROCESSING

12.1

The Assignor hereby assigns to the Collateral Agent, who accepts such assignment, any right it has against any third party (in particular
any bookkeeping firm or tax consultant) in respect of the return of any proof or documents which the Assignor has handed over to such
third party and which are necessary to identify the Receivables. The Collateral Agent will only make use of such right if an Enforcement
Event has occurred and is continuing or if the Assignor has not complied with a request of the Collateral Agent to provide lists of
Receivables following the occurrence of a Default which is continuing, or, as the case may be, an Enforcement Event which is continuing
in accordance with Clause 5.1. The Assignor undertakes to instruct such third party to provide the Collateral Agent upon demand in
accordance with the preceding sentence with such information, proof and documents which are necessary to check, assess or enforce the
Receivables.

12.2

If an Enforcement Event has occurred and is continuing, the Assignor shall allow the Collateral Agent access to any electronic data-
processing system, including peripheral equipment, in which data concerning the Receivables or any part thereof have been stored.
Moreover, the Assignor shall provide any assistance required to the Collateral Agent (including by making software operators available).
The Assignor hereby
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assigns to the Collateral Agent, who accepts such assignment, all its rights against any third party which handles the electronic processing
of data concerning the Receivables and undertakes to instruct such third party, upon a respective demand of the Collateral Agent if an
Enforcement Event has occurred and is continuing, to handle the processing of data for the Collateral Agent as it did for the Assignor
provided that the Assignor shall continue to be given access to any data it requires in its ordinary course of business.

12.3 The Collateral Agent authorises the Assignor to exercise the rights assigned to the Collateral Agent pursuant to sub-Clause 12.1 and 12.2
above at all times if an Enforcement Event is not continuing.

13. UNDERTAKINGS OF THE ASSIGNOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Assignor undertakes to the
Collateral Agent:

13.1
subject to Clause 9 of this Agreement, to refrain from any acts or omissions, the purpose or effect of which is or would be the material
dilution of the value of the Receivables or the Receivables ceasing to be assignable or subjecting any Receivable to any law other than
German law other than in the Assignor�s ordinary course of business;

13.2

to inform the Collateral Agent without undue delay in writing of any attachment (Pfändung) over any of the Receivables or part thereof
and any third parties bringing claims in respect of any of the Receivables or part thereof or any other measures which would impair or
jeopardize the Collateral Agent�s rights relating to any Receivable or materially impair its value, such notice to be accompanied by any
documents the Collateral Agent might need to defend itself against any claim by a third party. In the event of an attachment, the Assignor
undertakes to forward to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluß), any transfer
order (Überweisungsbeschluß) and all other documents necessary or expedient for a defence against such attachment. The Assignor shall
inform the attaching creditor of the Collateral Agent�s security interests without undue delay;

14. POWER OF ATTORNEY

The Assignor, by way of security for its obligations under this Agreement, irrevocably appoints the Collateral Agent to be its attorney
(Stellvertreter) (and the Collateral Agent may delegate that power on such terms as it sees fit) to do anything which the Assignor is
required to do under this Agreement but has failed to do and to notify the debtors of the Receivables of the assignment of the Receivables
in behalf of the Assignor, provided that the debtors which are not debtors of Intercompany Loan Receivables may only be notified if an
Enforcement Event has occurred and is continuing. For this purpose the Assignor relieves the Collateral Agent from the restrictions set
out in Section 181 of the German Civil Code. The Collateral Agent shall only make use of this authorisation in respect of any obligation
of the Assignor under this Agreement which is required for the creation, perfection and enforcement of the security interest to be created
hereunder, if the Assignor has not complied with such obligations imposed on the Assignor within 10 business days of being notified of
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such failure to comply (with a copy of such notice being sent to the Grantors� Agent) and being requested to comply or if an
Enforcement Event has occurred and is continuing. The Collateral Agent shall not be obliged to exercise the powers conferred upon it by
the Assignor under this Clause 14 unless and until it shall have been (i) instructed to do so in accordance with the Principal Finance
Documents and (ii) indemnified and/or secured and/or prefunded to its satisfaction.

15. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement (including the power of attorney in Clause 14) on such terms and conditions as it shall see fit. The Collateral
Agent shall only remain liable for diligently selecting and providing initial instructions to such delegate.

16. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Assignor shall, notwithstanding any release or discharge of all
or any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by
the Assignor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by
this Agreement or otherwise relating to the Receivables.

17. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

18. DURATION AND INDEPENDENCE

18.1
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement relating to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Assignor pursuant to it.

18.2
This Agreement is independent from any other security or guarantee which may have been or will be given to the Secured Parties or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.
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18.3 Waiving Section 418 of the German Civil Code (applied by analogy), the Assignor hereby agrees that the security created hereunder shall
not be affected by any transfer or assumption of the Obligations to, or by, any third party.

19. RELEASE OF SECURITY (SICHERHEITENFREIGABE)

19.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable, at the cost and expense of the Assignor, reassign to the Assignor the
Receivables and surrender the excess proceeds, if any, resulting from any realisation thereof. The Collateral Agent will, however, transfer
any Receivable or excess proceeds to a third person if so required by law.

19.2

At any time when the total value of the aggregate security granted by the Assignor and the other Grantor to secure the Obligations (the
�Security�) which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert) exceeds 110% of
the Obligations (the �Limit�), the Collateral Agent shall on demand of the Assignor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent may in its reasonable discretion (as instructed in accordance with the First Lien
Intercreditor Agreement) determine so as to reduce the realisable value of the Security to the Limit.

19.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable
declare in writing the release of the security created hereunder and reassign the Receivables to the Assignor in accordance with, and to
the extent required by, the Intercreditor Arrangements.

20. PARTIAL INVALIDITY; WAIVER

20.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal,
or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

20.2

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right or remedy hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise
of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies
provided by law.

21. AMENDMENTS

Changes and amendments to this Agreement including this Clause 21 shall be made in writing.
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22. NOTICES AND THEIR LANGUAGE

22.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Assignor: Closure Systems International Deutschland Real Estate GmbH & Co. KG

Address: Mainzer Straße 185
67547 Worms
Germany

Telephone: +49 6241 400 10

Fax: +49 6241 400 187

Attention: Managing directors (Geschäftsführung)

For the Assignor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666259

Fax: +649 3666 263

Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust
- 19 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


22.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

22.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 22 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 22.

22.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

23. APPLICABLE LAW; JURISDICTION

23.1 This Agreement is governed by the laws of the Federal Republic of Germany.

23.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent, however, shall also be entitled to take action against the Assignor in any other
court of competent jurisdiction. Further, the taking of proceedings against the Assignor in any one or more jurisdictions shall not preclude
the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

24. CONCLUSION OF THE AGREEMENT (VERTRAGSSCHLUSS)

24.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf, tif, etc.) to an e-mail.

24.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 24.1 above, they will transmit the signed
signature page(s) of this Agreement to attention Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered
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concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all
parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

24.3

For the purposes of this Clause 24 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
LIST OF ORIGINAL BORROWERS, ORIGINAL GUARANTORS AND ORIGINAL

SENIOR SECURED NOTE GUARANTORS

PART 1
THE ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
THE ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)
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SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)
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Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 3
THE ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)
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SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF COLLECTION ARRANGEMENT RECEIVABLES
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SCHEDULE 3
LIST OF CURRENT ACCOUNT RECEIVABLES
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SCHEDULE 4
LIST OF CUSTOMER RECEIVABLES
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SCHEDULE 5
LIST OF EXISTING INTERCOMPANY LOANS

Draw down date of
Intercompany Loan Maturity date of

No. and drawn amount Borrower Outstanding amount repayment claim
1 30.06.2009

EUR 4,343,004.89
Closure Systems International
Espana SLU La Masia� Sant
Cugat Sesgarrigues 08798
Barcelona, Spain

Euro
4,343,004.89

17.02.2016
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SCHEDULE 6
FORM OF BLANK NOTIFICATION LETTER

[To be printed off on letterhead of the Assignor]

[Name and address of debtor to be completed by the

Collateral Agent

Leave this space blank]

[insert date and place] [Datum und Ort einfügen]
Dear Sirs, Sehr geehrte Damen und Herren,

We hereby give you notice that pursuant to an assignment agreement
entered into by us in favour of [insert name and address of the
Collateral Agent] (the �Collateral Agent�) dated [insert date of the
assignment agreement], we have assigned by way of a global
assignment (Globalzession) to the Collateral Agent all our present
and future receivables against you together with all ancillary rights
pertaining to them including those set out in Annex 1 hereto. The
Collateral Agent is solely authorised to collect and deal with the
assigned receivables, and all payments with respect to the assigned
receivables have to be made to the Collateral Agent. Please do not
make any further payments into our accounts. Please find attached as
Annex 2 hereto a copy of the assignment agreement.

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden
und künftigen Forderungen mit allen dazugehörenden Rechten gegen
Sie an [Name und Adresse des Sicherheitentreuhänder einfügen] (der
�Sicherheitentreuhänder�) im Wege der Globalzession abgetreten
haben, einschließlich der in Anlage 1 genannten. Der
Sicherheitentreuhänder allein ist berechtigt, über die Forderungen zu
verfügen und Zahlungen entgegenzunehmen. Bitte leisten Sie keine
weiteren Zahlungen an uns. Als Anlage 2 erhalten Sie eine Kopie des
Abtretungsvertrages.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:
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Annex 1 / Anlage 1
Details of assigned receivables / Einzelheiten der abgetretenen Forderungen
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Annex 2 / Anlage 2
Copy of the assignment agreement / Kopie des Abtretungsvertrages
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SCHEDULE 7
FORM OF NOTICE FOR A DISCLOSED ASSIGNMENT

[To be printed off on letterhead of the Assignor]

[Name and address of debtor]

[insert date and place] [Datum und Ort einfügen]
Dear Sirs, Sehr geehrte Damen und Herren,

We hereby give you notice that pursuant to an assignment agreement
entered into by us in favour of [insert name and address of the
Collateral Agent] (the �Collateral Agent�) dated [insert date of the
assignment agreement], we have assigned by way of a global
assignment (Globalzession) to the Collateral Agent all our present
and future receivables against you together with all ancillary rights
pertaining to them including those set out in Annex 1 hereto. We are
authorised by the Collateral Agent to collect the assigned receivables
in our own name and for our own account and to exercise any rights
and claims unless you receive a notification from the Collateral
Agent to the contrary. Please see attached as Annex 2 a copy of the
assignment agreement.

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden und
künftigen Forderungen mit allen dazugehörenden Rechten gegen Sie
an [Name und Adresse des Sicherheitentreuhänders einfügen] (der
�Sicherheitentreuhänder�) im Wege der Globalzession abgetreten
haben, einschließlich der in Anlage 1 genannten. Wir sind vom
Sicherheitentreuhänder ermächtigt, alle Zahlungen betreffend die
abgetretenen Forderungen im eigenen Namen und für eigene
Rechnung einzuziehen und entgegenzunehmen und unsere Rechte,
wenn und soweit Sie keine anderslautende Mitteilung des
Sicherheitentreuhänders erhalten. Als Anlage 2 erhalten Sie eine Kopie
des Abtretungsvertrages.

Please acknowledge receipt of this notice and your agreement with
the terms hereof by counter-signing this letter and returning the same
to us.

Bitte bestätigen Sie den Erhalt dieser Benachrichtigung und Ihr
Einverständnis mit den hierin enthaltenen Bestimmungen durch
Gegenzeichnung dieser Benachrichtigung und Rücksendung an uns.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:

Acknowledgement of the debtor Bestätigung des Drittschuldners

We acknowledge receipt of this notification letter and confirm our
agreement with the terms thereof.

Wir bestätigen den Erhalt der Benachrichtigung und erklären unser
Einverständnis mit den darin enthaltenen Bestimmungen.
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[insert full name of the debtor] [den vollständigen Namen des Drittschuldners einfügen]

By:
Name: Name:
Title: Titel:
Date: Datum:
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SIGNATURE PAGE

This Global Assignment Agreement has been entered into on the date stated at the beginning by:

Closure Systems International Deutschland Real Estate GmbH & Co. KG

as Assignor

acting through its general partner (Komplementär) Closure Systems International Deutschland GmbH

By: /s/ Mark Dunkley By: /s/ Philip West
Name: MARK DUNKLEY Name: PHILIP WEST
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

as Collateral Agent

By: /s/ Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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Exhibit 4.31

CLOSURE SYSTEMS INTERNATIONAL DEUTSCHLAND REAL ESTATE GMBH
& CO. KG
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e9mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
Closure Systems International Deutschland Real Estate GmbH & Co. KG, a limited partnership (Kommanditgesellschaft) organised
under the laws of the Federal Republic of Germany having its business address at Mainzer Straße 185, 67547 Worms, Germany, which is
registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Mainz under HRA 11441 (the �Pledgor�);

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the ��Collateral Agent �); and

(3)
the institutions, listed in Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Credit Agreement (as defined below) and
indenture trustee under the Senior Secured Note Indenture (as defined below);

(the institutions named in (2) and (3) are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 2 of Schedule 1 hereto as original borrowers (the �Original Borrowers�),
the parties listed in Part 3 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch
as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 4 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The
Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the
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�Senior Secured Notes�) to certain noteholders.

(C)

The Pledgor has agreed to grant a first ranking pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below)) over its Accounts (as defined below) as security
for the Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the
Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral Agent, the
Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Pledgor has granted security interests over the Accounts (as defined below) to Credit Suisse and others pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Pledgor, Credit Suisse and others.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part 1 of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part 2 of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of
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America in its capacity as administrative agent under the Credit Agreement and any successor appointed as administrative agent under the
Credit Agreement.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 2.3
hereof as pledgee.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect
- 4 -
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subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit
or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a
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Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of
America, N.A. and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit
Documents (including, but not limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by any Pledgee
in connection with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other document
evidencing or securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment
(ungerechtfertigte Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.
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�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s) and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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2. PLEDGE

2.1 The Pledgor hereby pledges to each of the Pledgees all its present and future rights and claims (whether conditional or unconditional)
arising against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(each a �Pledge� and together the �Pledges�).

2.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

2.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral Agent
on its behalf by accepting the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of the
Obligations under the Loan Documents (or part of them) from a Pledgee or the appointment to become a successor as administrative agent
under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon such ratification

- 8 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(Genehmigung) such Future Pledgee becomes a party to this Agreement, it being understood that any future or conditional claim
(zukünftiger oder bedingter Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a successor indenture
trustee arising under the Senior Secured Note Documents shall be secured by the Pledges constituted hereunder.

2.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.

2.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and the
new pledges created pursuant to Clause 2.3 above to each Account Bank. Upon request of the Collateral Agent, the Pledgor shall without
undue delay (unverzüglich) give such notice and provide the Collateral Agent with a copy thereof.

2.6 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created hereunder.
The Pledges to each of the Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges created hereunder.

2.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.

2.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations by any Pledgee to a Future Pledgee.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail
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(Einschreiben mit Rückschein). The Pledgor shall provide the Collateral Agent with a copy of each such notification and of the
corresponding return receipt (Rückschein). In addition, the Pledgor shall use all reasonable efforts to procure that each Account Bank
promptly acknowledges receipt of the respective notification, and acceptance of the terms thereof, to the Collateral Agent (acting for and
on behalf of the Pledgees) and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledges
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Pledgees) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Pledgees) that notifying the relevant Account Bank of
the Pledges created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining control
over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with the First
Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledges created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Pledgees (acting through the Collateral Agent) give
notice to the contrary to the Account Bank with a copy to the Pledgor. The Pledgees (acting through the Collateral Agent) may give such
notice only if an Enforcement Event has occurred and is continuing.
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6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Collateral Agent may on its own behalf and on behalf
of the other Pledgees at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the
Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining an
enforceable judgment or other instrument (vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any
manner allowed under the laws of the Federal Republic of Germany.

6.3

The Collateral Agent will notify the Pledgor five business days prior to the enforcement of the Pledges (or any of them) according to
Clause 6. No such notification shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an
application for the institution of insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgees have reasonable grounds to
believe that observance of the notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgees.

6.4
If the Pledgees acting through the Collateral Agent should seek to enforce the Pledges pursuant to Clause 6.1 hereof, the Pledgor shall, at
its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledges (or any of them) and/
or the exercise by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.

6.5 The Pledgees (acting through the Collateral Agent) may, in their sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8
If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgees
shall pass to the Pledgor by subrogation or otherwise. Further, the
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Pledgor shall at no time before, on or after an enforcement of the Pledges, and as a result of the Pledgor entering into this Agreement, be
entitled to demand indemnification or compensation from a Grantor or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgees shall be entitled to enforce the Pledges without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgees shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledges secure the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing net assets (Reinvermögen) of the Pledgor�s general partner (Komplementär)
(the �Net Assets�) to an amount of less than the Pledgor�s general partner�s (Komplementär) stated share capital (Stammkapital) or,
if the Net Assets are already an amount of less than the Pledgor�s general partner�s (Komplementär) stated share capital, of causing
such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the stated share
capital (Stammkapital) of the Pledgor�s general partner (Komplementär) according to section 30, 31 German Limited Liability
Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital
to be taken into consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the
stated share capital registered after the date of this Agreement shall only be taken into account if such increase has been effected with
the prior written consent of the Collateral Agent.
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7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the assets of the Pledgor�s general partner
(Komplementär) (consisting of all assets which correspond to the items set forth in section 266 sub-section(2) A, B and C of the German
Commercial Code (Handelsgesetzbuch) less the aggregate amount of the liabilities of the Pledgor�s general partner (Komplementär)
(consisting of all liabilities and liability reserves which correspond to the items set forth in section 266 sub-section(3) B, C and D of the
German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor and/or its general partner (Komplementär) by any member of the Group or any other
affiliated company shall not be taken into account as liabilities as far as such loans are subordinated by law or by contract at least to
the claims of the unsubordinated creditors of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor and/or its general partner (Komplementär) in violation
of the provisions of the Credit Documents shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor�s general partner (Komplementär) will be assessed at liquidation values
(Liquidationswerte) if the managing directors of the Pledgor�s general partner (Komplementär), at the time they prepare the Management
Determination (as defined below) are, due to factual or legal circumstances at that time, in their opinion not able to make a positive
prognosis as to whether the business of the Pledgor�s general partner (Komplementär) can carry on as a going concern (positive
Fortführungsprognose), in particular when the Pledges are enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce any of the Pledges (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such
Pledges are up-stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-
stream security cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into
account the
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adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral
Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount
would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Net Assets of the Pledgor�s general partner (Komplementär) (the �Balance
Sheet�). The Balance Sheet shall be prepared in accordance with the principles set out in Clause 7.3 above, provided that the final
sentence of Clause 7.3 above shall not apply unless the Determining Auditors have in an independent assessment determined that the
assets of the Pledgor should be evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted
accounting principles applicable from time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further
information (in reasonable detail) relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a
Balance Sheet within the aforementioned time period, the Pledgees shall be entitled to enforce the Pledges irrespective of the
limitations set out in Clause 7.2 above.

7.5

If the Pledgees (acting through the Collateral Agent) disagree with the Balance Sheet, the Collateral Agent and the Pledgees shall be
entitled to enforce the Pledges up to the amount which, according to the Balance Sheet, can be enforced in compliance with the limitations
set out in Clause 7.2 above. In relation to any additional amounts for which the Pledgor is liable under this Agreement, the Collateral
Agent and the Pledgees shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled to prove that this amount is
necessary for maintaining the stated share capital of the Pledgor�s general partner (Komplementär) (calculated as of the date the Pledgees
have given notice of their intention to enforce the security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Collateral Agent and the Pledgees to continue
enforcing the Pledges (subject always to the operation of the limitations set out above at the time of such enforcement) until full
satisfaction to the claims secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to each of the
Pledgees:

8.1 subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by
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operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of set-off and right of retention in
respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge substantially in the form set out in
Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Collateral Agent.

8.2

to instruct each Account Bank to provide the Collateral Agent following receipt by the relevant Account Bank of a notice pursuant to
Clause 5 with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its
obligation to maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with
the requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such
instruction during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the
terms of the Credit Documents;

8.3

to notify the Collateral Agent (for and on behalf of the Pledgees) without undue delay substantially in the form set out in Schedule 4
(Form of Notification of future Accounts) of each new bank account opened by the Pledgor with a credit institution in the Federal
Republic of Germany in accordance with Clause 4 above including a designation, as applicable, whether such new bank account is a
Social Security Bank Account . For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal
Republic of Germany (except in case of a Social Security Bank Account) will become an Account in the meaning of this Agreement upon
notice to the Account Bank and will be subject to the Pledge and the obligations assumed by the Pledgor hereunder without any further
agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Collateral Agent and provided that the Pledgees (acting
through the Collateral Agent) have not given a notice pursuant to Clause 5;

8.5

to deliver to the Collateral Agent, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Collateral Agent, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
Accounts, provided that the Collateral Agent shall not request such information more than one additional time in any one year prior to
the occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Collateral Agent without undue delay if the Pledgees
(acting through the Collateral Agent) have given a notice pursuant to Clause 5 and to deliver to the Collateral Agent upon its reasonable
request following such event without undue delay any documents or other information concerning the
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Accounts, in particular (but not limited to) the account opening documents and any agreements between the Account Bank and the
Pledgor in relation to the Accounts;

8.7
not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen)) without the
prior written consent of the Collateral Agent (such consent not to be unreasonably withheld);

8.8

to inform the Collateral Agent without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any
of the Accounts, such notice to be accompanied by any documents the Pledgees (or any of them) might need to defend themselves against
any claim by a third party. In the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward
to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluss), any transfer order
(Überweisungsbeschluss) and all other documents necessary for a defence against the attachment. The Pledgor shall inform the attaching
creditor of the Pledges without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for the
creation of the Pledges (or any of them), the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and
undertake such actions at the Pledgor�s costs and expenses; and

8.10
except as otherwise agreed pursuant to the Principal Finance Documents, to confirm or re-execute, upon reasonable request of the
Collateral Agent, on the same terms as contained herein, the Pledges created hereunder in order to ensure that any Future Pledgee shall
receive the benefit of such Pledges.

9. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently
selecting and providing initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Pledges.
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11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practical declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät), cease to exist by operation of German
mandatory law.

13.2
At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the
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Pledgees shall on demand of the Pledgor release such part of the Security (Sicherheitenfreigabe) as the Collateral Agent (as instructed in
accordance with the First Lien Intercreditor Agreement) and the other Pledgees may in their reasonable discretion determine so as to
reduce the realisable value of the Security to the Limit.

13.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other Pledgees, acting through the
Collateral Agent, will as soon as reasonably practicable declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor in
accordance with, and to the extent required by, the Intercreditor Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:
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For the Pledgor: Closure Systems International
Deutschland Real Estate GmbH & Co. KG

Address: Mainzer Strasse 185,
67547 Worms, Germany

Telephone: +49 6241 400 10

Fax: +49 6241 400 187

Attention: Managing Directors
(Geschäftsführung)

For the Pledgor with a copy to:
Address: c/o Rank Group Limited

Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Pledgees to the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate
Trust

16.2
Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a
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representative of the applicable party to this Agreement provided from time to time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).
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18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

Closure Systems International Deutschland Real Estate GmbH & Co. KG

as Pledgor

acting through its general partner (Komplementär) Closure Systems International Deutschland GmbH

By: /s/ Mark Dunkley By: /s/ Philip West
Name: MARK DUNKLEY Name: PHILIP WEST
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

On its own behalf and on behalf of the parties listed in Part 1 of Schedule 1 hereto under a power of attorney

By: /s/ Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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SCHEDULE 1

PART 1
LIST OF FINANCIAL INSTITUTIONS

Name Domicile
Australia and New Zealand Banking Group Limited Melbourne, Australia

BOS International (Australia) Limited Sydney, Australia

Coöperatieve Centrale Raiffeisen �
Boerenleenbank B.A. (�Rabobank�),
Frankfurt Branch

Frankfurt, Germany

Credit Suisse, Cayman Island branch Cayman Islands

DZ Bank AG Deutsche Zentral �
Genossenschaftsbank Frankfurt am Main,
London Branch

London, United Kingdom

Mizuho Corporate Bank, Ltd., Sydney Branch Sydney, Australia

Sumitomo Mitsui Banking Corporation,
Singapore Branch

Singapore

The Bank of New York Mellon New York, United States of America

Westpac Banking Corporation Australia

PART 2
LIST OF ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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PART 3
LIST OF ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)
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Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 4
LIST OF ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)
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Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)
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Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1 �� LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency

[ ] IBAN DE75 5004
0000
0058 30690 00
BLZ 50040000

Commerzbank AG,
Kaiserstraße 30,60311
Frankfurt am Main

Giro EUR

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten von [Collateral Agent] (der
�Sicherheitentreuhänder�) und anderen (zusammen die
�Pfandgläubiger�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of a account
pledge agreement dated [��] (the �Account Pledge Agreement�), a
copy of which is attached hereto, we have pledged in favour of
[Collateral Agent] (the �Collateral Agent�) and others (together the
�Pledgees�) all of our rights and claims in respect of the above
account and all other accounts maintained with you from time to time
(the �Accounts�) (including all sub-accounts thereof, renewals,
replacements, redesignations and related fixed deposit accounts
thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledges comprise in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served on
you as account bank, we may continue to operate the Accounts and in
particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen
geführten Konten zu Gunsten der
Pfandgläubiger auf unser Recht auf

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of

- 29 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

the Pledgees. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information requested by it in respect of
such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
(für die Pfandgläubiger) zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent (for and on behalf of the
Pledgees). The address of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and confirm
our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben und uns mit Ausnahme unseres
AGB-Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts except for the right of pledge
arising pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch für
unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors in
title that we will act in accordance with the terms and instructions set
out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf jegliche
Aufrechnungs- und Zurückbehaltungsrechte bzgl. der Konten, wobei
es unser Verständnis ist, dass Saldierungen bei Kontokorrentkonten
weiterhin vorgenommen und Kontoführungsgebühren und
retournierte Schecks den Konten weiterhin ohne Einschränkung
belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may furthermore
be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.
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Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

______________________________________
([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Pledgees (as defined in the Account
Pledge Agreement, as defined below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as
pledgees (the ��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

(Sub-) Account Bank Sort Code Name and address of Account Type of
No. (Bankleitzahl) Bank (the ��Account Bank��) Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account Bank
from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to each of the Pledgees
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses 8.2
of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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Exhibit 4.32

CLOSURE SYSTEMS INTERNATIONAL DEUTSCHLAND REAL ESTATE GMBH & CO. KG

and

SIG COMBIBLOC GMBH

as Chargors

and

THE BANK OF NEW YORK MELLON
as Collateral Agent

SECURITY PURPOSE AGREEMENT

relating to Land Charges

(Sicherungszweckvereinbarung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This SECURITY PURPOSE AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
Closure Systems International Deutschland Real Estate GmbH & Co. KG a limited partnership (Kommanditgesellschaft) organised
under the laws of the Federal Republic of Germany having its business address at Mainzer Straße 185, 67547 Worms, Germany which is
registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Mainz under HRA 11441 (the �Chargor 1�);

(2)

SIG Combibloc GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the Federal
Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441 Linnich, Germany,
which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5182 (the �Chargor
2�); and

(3)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent under the First Lien Intercreditor Agreement (as defined below) for the Secured Parties (as defined below) (the
�Collateral Agent�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part I of Schedule 1 hereto as original borrowers (the �Original Borrowers�), the
parties listed in Part 2 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch as
administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 3 of Schedule 1as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The Bank
of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C)
Chargor 1 has agreed to grant the New Land Charge (as defined below) to the Collateral Agent, Credit Suisse has agreed to assign Existing
Land Charges (as defined below) to the Collateral Agent and Chargor 2 has agreed to enter into the Deed of Submission (as defined
below) in each case as security for the Secured Parties� (as
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defined below) (or any of them) respective claims against the Grantors (as defined below) in respect of the Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured Parties (as
defined below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral
Agent, the Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

Chargor 2 has entered into a security purpose agreement in relation to the Existing Land Charges in connection with certain existing
financing arrangements with Credit Suisse and others (such security purpose agreement being the �Existing Security�). The Existing
Security will be released on or about the date hereof in accordance with the terms of a release agreement between Chargor 2, Credit Suisse
and others.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Assignment of Claims� has the meaning given to such term in sub-Clause 2.4.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.
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�Default� means any Event of Default or any event or circumstance specified in Article VII of the Credit Agreement and/or Section 6.01
of the Senior Secured Note Indenture which upon notice, lapse of time or both constitute an Event of Default.

�Encumbered Property� means the real property (Grundbesitz) encumbered by the Land Charges.

�Enforcement Event� shall mean an Event of Default.

��Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Existing Land Charges� means the land charges each plus interest and additional benefits (Nebenleistung) (if any) and including the
personal liability (Übernahme der persönlichen Haftung) assumed under, or in connection with, the notarial deed having created the
respective land charges as set out in Schedule 3 (Existing Land Charges) hereto.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security interest
to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Note
Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental
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Term Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make
available Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit or
bank guarantees under the Credit Agreement.

�Land Charges� means the Existing Land Charges, the New Land Charge and the Submission Deed.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to
the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit
Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the
Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in
relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings
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(Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local Facility Provider and �Local
Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of America, N.A., HSBC Trinkaus
& Burkhardt AG and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�New Land Charge� means the land charge plus interest and additional benefits (Nebenleistung) (if any) and including the personal
liability (Übernahme der persönlichen Haftung) assumed under, or in connection with, the notarial deed having created the land charges as
set out in Schedule 4 (New Land Charge) hereto.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Secured Parties (or any of them) under each or any of the Credit
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Credit Documents or any other document evidencing or securing any such liabilities. The
Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Qualifying Institution� means a person or institution which is beneficially entitled to interest payable to it in respect of an advance under
a Credit Document or to any fees payable thereunder and which:

(a) is German resident for German tax purposes; or

(b) has a branch or a permanent establishment in Germany effectively connected with that person�s or institution�s participation in such
advance or fee; or

(c)

is (x) treated as resident (for the purposes of the relevant double taxation agreement) in a jurisdiction having a double taxation
agreement with the Federal Republic of Germany giving exemption from any federal or local tax otherwise imposed by the Federal
Republic of Germany or any political subdivision thereof on all payments hereunder or under the Credit Documents and is (y) not
excluded from the benefit of such exemption.

�Secured Parties� shall mean the Lenders (in their capacity as lenders), the Local Facility Providers, and the Cash Management Banks, the
Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification

- 5 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


obligation undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee and the
Collateral Agent, provided that in all cases with respect to the relevant party�s capacity as a lender and creditor of claims for repayments
of principal or interest or any other claim arising under any loan (Darlehen) in each case the relevant party is a Qualifying Institution.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Submission Deed� means the notarial deed for the submission to immediate enforcement (Zwangsvollstreckungsunterwerfung) as set
out in Schedule 5 (Submission Deed) hereto.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be
construed as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. OBLIGATIONS

2.1 The Land Charges plus interest and additional benefits (Nebenleistung) and the Assignment of Claims are constituted in order to secure
the prompt and complete satisfaction of the Obligations.

2.2 The Land Charges and the Assignment of Claims shall secure any future extension of the Obligations and the Chargors herewith explicitly
consent to any such extension or increase of the Obligations.
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2.3

If there are other land charges or mortgages (Grundschulden, Hypotheken) on the Encumbered Property ranking in priority or equal to the
Land Charges each Chargor hereby assigns to the Collateral Agent all claims it has to reassignment of such prior and/or equal ranking
land charges or mortgages, including any part thereof, together with interest and ancillary rights, the right to be issued a consent of
deletion (Löschungsbewilligung), a declaration of waiver (Verzichtserklärung) and/or a declaration of non-valuation (Nicht-
Valutierungserklärung) as well as all claims to payment of any excess proceeds (Übererlöse) in the event such land charge or mortgage is
realized (including all claims to current account balances (Saldoforderungen) arising from inclusion of such excess proceeds in a current
account arrangement (Kontokorrentvereinbarung)). If the right to the reassignment of the prior and/or equal ranking land charges or
mortgages have already been assigned to another person, the right to the reassignment of these rights is hereby assigned. If any return
claim (Rückgewährungsanspruch) of a prior or equal ranking land charge and/or mortgage has been assigned to a third party, each
Chargor hereby assigns the claim of reassignment to the Collateral Agent. Each Chargor shall promptly notify the Collateral Agent after
claims specified in this Clause 2.3 have arisen and the Collateral Agent shall be entitled to notify the debtors of the rights under this
Clause 2.3.

2.4
In relation to certificated land charges and mortgages (Briefgrundschulden, Hypotheken), the right to be provided with the certificate and
the right to present such certificate at the land registry in order to create part certificates (Teilgrund-schuldbriefe) shall also be assigned to
the Collateral Agent.

(the assignments mentioned in sub-Clause 2.3 and sub-Clause 2.4 above are together referred to as the �Assignment of Claims�.)

2.5 The Collateral Agent hereby accepts the Assignment of Claims.

2.6

The Assignment of Claims is made with the proviso that each prior or pari passu ranking land charge transferred or to be transferred to
the Collateral Agent upon maturity of any restitution claim assigned to the Collateral Agent shall serve as security for, and may be
enforced to satisfy, the Obligations in addition to and without limitation to the amount (Grundschuldbetrag) of the Land Charges. In
respect of such additional land charges, the provisions of this Agreement shall apply correspondingly.

2.7
The Collateral Agent is entitled to give notice of the Assignment of Claims to the relevant third party obligors in any way it deems
appropriate, including by sending a copy of this Agreement. The Collateral Agent is also entitled to obtain information from the
beneficiaries of any prior or pari passu ranking land charges with respect to the claims secured by such land charges.

2.8

Upon the reasonable request of the Collateral Agent, each Chargor shall make all declarations which are necessary in order to enforce the
Assignment of Claims. The Collateral Agent shall be entitled to obtain information from the beneficiaries of the prior ranking and equal
ranking land charges and mortgages with respect to the claims that such beneficiaries have secured against these land charges and
mortgages.

2.9 All amounts from time to time received by the Collateral Agent from the Chargors (if any) shall be applied towards the Obligations in
accordance with the First Lien
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Intercreditor Agreement and the Credit Documents and shall not reduce the nominal amount of the Land Charges unless any of the
Chargors in an individual case legitimately makes payment on the relevant Land Charges.

3. REALISATION OF LAND CHARGES AND RECOURSE OF PERSONAL LIABILITY

3.1

In addition to any termination right arising under the laws of the Federal Republic of Germany, the Collateral Agent is entitled to
terminate (kündigen) the Land Charges (or any of them) (in particular any land charge that is not already due for payment) upon the
occurrence of a Default. For the avoidance of doubt, if the Collateral Agent after terminating the Land Charges refrains from enforcing
such Land Charges (e.g. because the respective Default has been remedied or waived at any time after the declaration of termination), the
Collateral Agent is entitled to enforce such Land Charge without any further declaration of termination provided that the Land Charges
can only be enforced if the requirements set out in sub-Clause 3.2 below are met.

3.2
If (i) an Enforcement Event has occurred and is continuing and (ii) any of the Obligations is due and payable and unpaid, the Collateral
Agent may realise any or all of the Land Charges by way of public auction (Zwangsversteigerung) or forced administration
(Zwangsverwaltung).

3.3

If the requirements for enforcement referred to under Clause 3.2 have been met, the Collateral Agent may also realise the Land Charges
by way of a private sale (freihändiger Verkauf). For the avoidance of doubt, the Collateral Agent may only enforce any land charge
granted after 19 August 2008 (or any part thereof) by way of public auction or forced administration in accordance with the mandatory
requirements of Section 1193 of the German Civil Code (Bürgerliches Gesetzbuch). If the Collateral Agent decides in its free discretion to
enforce the Land Charges by way of private sale, it may only sell the relevant Land Charge together with and in an amount which is
adequate in proportion to the claims secured thereby.

3.4

The Collateral Agent will notify the relevant Chargor at least five (5) business days prior to the commencement of any enforcement
measures (Zwangsvollstreckungsmaßnahmen). The same applies in case of a private sale in relation to the Land Charges as referred to in
Clause 3.3 above. No such notice shall be required if (i) the relevant Chargor has generally ceased to make payments, or (ii) an application
for the institution of insolvency proceedings is filed by or against the relevant Chargor or (iii) the Collateral Agent has reasonable grounds
to believe that observance of the notice period would adversely affect the legitimate interests (berechtigte Interessen) of the Collateral
Agent.

3.5
If the Collateral Agent should seek to realise the Land Charges (or any part thereof) in accordance with the provisions of this Agreement,
each Chargor shall, at its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Land
Charges (or any part thereof) and/or the exercise by the Collateral Agent of any other right it may have in relation to the Land Charges.

3.6 The Collateral Agent may, in its sole discretion, determine which of several security interests (created under this or other security
agreements) shall be used to satisfy the Obligations.
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3.7
Given the non-accessory nature of this security, the Chargors have no defences of revocation and set-off and no defences based on
defences any Grantor might have against the Obligations. The Collateral Agent is not required to proceed against or enforce any other
rights or security before enforcing the security created hereunder.

3.8
No Chargor shall at any time before, on or after an enforcement of the security created hereunder and as a result of the relevant Chargor
entering into this Agreement, be entitled to demand indemnification or compensation from any other Grantor or to assign any of these
claims.

4. LIMITATION ON APPLICATION OF ENFORCEMENT PROCEEDS

4.1 The Collateral Agent shall be entitled to apply proceeds of an enforcement of the Land Charges towards satisfaction of the Obligations
without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the relevant Chargor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the relevant Chargor or any of its subsidiaries,
or for the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

4.2

Besides an application of proceeds from an enforcement of the Land Charges towards satisfaction of the Obligations in respect of the
Unlimited Enforcement Amount applicable to the relevant Chargor pursuant to Clause 4.1 above, the Collateral Agent shall not be entitled
to apply proceeds of an enforcement of the Land Charges towards satisfaction of the Obligations but shall return to the relevant Chargor
proceeds of an enforcement of the Land Charges if and to the extent that:

(a)
the relevant Land Charges secures the obligations of a Grantor which is (x) a shareholder of the relevant Chargor or (y) an affiliated
company (verbundenes Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a
shareholder of the relevant Chargor (other than the relevant Chargor and its subsidiaries); and

(b)

the application of proceeds of an enforcement of the relevant Land Charges towards the Obligations would have the effect of
(x) reducing the relevant Chargor�s (or, in case of Chargor 1 its general partner�s (Komplementär)) net assets (Reinvermögen) (the
�Net Assets�) to an amount of less than the relevant Chargor�s (or, in case of Chargor 1, its general partner�s (Komplementär)) stated
share capital (Stammkapital) or, if the Net Assets are already an amount of less than the relevant Chargor�s (or, in case of Chargor 1,
its general partner�s (Komplementär)) stated share capital, of causing such amount to be further reduced and (y) would thereby affect
the assets required for the obligatory preservation of the relevant Chargor�s (or, in case of Chargor 1 its general partner�s
(Komplementär)) stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the
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amount of the stated share capital to be taken into consideration shall be the amount registered in the commercial register at the date
hereof, and any increase of the stated share capital registered after the date of this Agreement shall only be taken into account if such
increase has been effected with the prior written consent of the Administrative Agent.

4.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the relevant Chargor�s (or, in case of Chargor 1 its
general partner�s (Komplementär)) assets (consisting of all assets which correspond to the items set forth in section 266 sub-section(2) A,
B and C of the German Commercial Code (Handelsgesetzbuch) less the aggregate amount of the relevant Chargor�s (or, in case of
Chargor 1 its general partner�s (Komplementär)) liabilities (consisting of all liabilities and liability reserves which correspond to the items
set forth in section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a)
any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the relevant Chargor�s (or, in case of Chargor 1 its general partner�s (Komplementär)) business
(nicht betriebsnotwendig) shall be taken into account with its market value;

(b)

obligations under loans provided to the relevant Chargor (or, in case of Chargor 1 its general partner (Komplementär)) by any member
of the Group or any other affiliated company shall not be taken into account as liabilities as far as such loans are subordinated by law
or by contract at least to the claims of the unsubordinated creditors of the relevant Chargor (or, in case of Chargor 1 its general partner
(Komplementär)); and

(c) obligations under loans or other contractual liabilities incurred by the relevant Chargor and/or in case of Chargor 1 its general partner
(Komplementär) in violation of the provisions of the Credit Documents shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the relevant Chargor (or,
in case of Chargor 1 its general partner (Komplementär)) in the preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the relevant Chargor (or, in case of Chargor 1 its general partner (Komplementär)) will be assessed at
liquidation values (Liquidationswerte) if the managing directors of the relevant Chargor (or, in case of Chargor 1 its general partner
(Komplementär)) at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at
that time, in their opinion not able to make a positive prognosis as to whether the business of the relevant Chargor (or, in case of Chargor
1 its general partner (Komplementär)) can carry on as a going concern (positive Fortführungsprognose), in particular when the security
created under this Agreement is enforced.
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4.4 The limitations set out in Clause 4.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Land Charges by the relevant Chargor (the �Notice�), the relevant Chargor has confirmed in writing to the Collateral
Agent (x) to what extent the Land Charges are up-stream or cross-stream security as described in Clause 4.2 above and (y) which
amount of proceeds of an enforcement of the Land Charges attributable to the enforcement of such up-stream or cross-stream security
cannot be applied towards satisfaction of the Obligations but would have to be returned to the relevant Chargor as it would otherwise
cause the Net Assets of the relevant Chargor (or, in case of Chargor 1 its general partner (Komplementär)) to fall below its (or, in case
of Chargor 1 its general partner�s (Komplementär)) stated share capital (taking into account the adjustments set out in Clause 4.3
above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral Agent (the �Management
Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount would be necessary to
maintain the relevant Chargor�s (or, in case of Chargor 1 its general partner�s (Komplementär)) stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the relevant Chargor an up to date balance sheet prepared by a firm of auditors of international standard and reputation
(the �Determining Auditors�) which shows the value of the relevant Chargor�s (or, in case of Chargor 1 its general partner�s
(Komplementär)) Net Assets (the �Balance Sheet�). The Balance Sheet shall be prepared in accordance with the principles set out in
Clause 4.3 above, provided that the final sentence of Clause 4.3 above shall not apply unless the Determining Auditors have in an
independent assessment determined that the assets of the relevant Chargor (or, in case of Chargor 1 its general partner
(Komplementär)) should be evaluated at liquidation values (Liquidationswerte) in accordance with generally accepted accounting
principles applicable from time to time in Germany (Grundsätze ordnungsgemäßer Buchführung) and shall contain further
information (in reasonable detail) relating to items to be adjusted pursuant to Clause 4.3 above. If the relevant Chargor fails to deliver
a Balance Sheet within the aforementioned time period, the Collateral Agent shall be entitled to apply the proceeds of an enforcement
of the Land Charges towards satisfaction of the Obligations irrespective of the limitations set out in Clause 4.2 above.

4.5

If the Collateral Agent disagrees with the Balance Sheet it shall be entitled to apply proceeds of an enforcement of the Land Charges in
satisfaction of the Obligations up to an amount which, according to the Balance Sheet, can be applied in satisfaction of the Obligations in
compliance with the limitations set out in Clause 4.2 above. In relation to any additional amounts for which the relevant Chargor is liable
under this Agreement, the Collateral Agent shall be entitled to further pursue the claims of the Secured Parties (if any) and the relevant
Chargor shall be entitled to prove that this amount is necessary for maintaining its (or, in case of Chargor 1 its general partner�s
(Komplementär)) stated share capital (calculated as of the date the Collateral Agent has given notice that they intend to enforce the
security created under this Agreement).
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4.6
No reduction of the amount enforceable or applicable towards satisfaction of the Obligations under this Clause 4 will prejudice the right
of the Collateral Agent to continue enforcing the Land Charges (subject always to the operation of the limitations set out above at the time
of such enforcement) until full satisfaction to the claims secured.

5. ALLOCATION OF PAYMENTS

The proceeds of the foreclosure or any other way of realisation of the Land Charges and any payments made by the Chargors shall be
applied by the Collateral Agent in accordance with the First Lien Intercreditor Agreement in order to satisfy any outstanding Obligations.

6. UNDERTAKINGS

6.1 Unless otherwise permitted by or agreed under the Principal Finance Documents, during the term of this Agreement, each Chargor
undertakes to the Collateral Agent:

(a)

to promptly notify the Collateral Agent of (i) any change in the Encumbered Property of which it is or becomes aware which may
reasonably be expected to affect the legality, validity or binding effect of this Agreement or the relevant Land Charges, (ii) any
encumbrance on or attachment of the Encumbered Property or (iii) of any other action which would materially adversely affect or
jeopardise the rights of the Collateral Agent under this Agreement;

(b)
to furnish the Collateral Agent promptly upon request with such other information as the Collateral Agent considers, in its reasonable
judgment as necessary for the assessment, perfection and/or enforcement of the Land Charges and the other security rights created
thereunder;

(c)

to cancel or cause to be cancelled each hereditary building right in favour of the owner (Eigentümererbbaurecht) or land charge in
favour of the owner (Eigentümergrundschuld) or other right in rem in favour of the owner registered in Section 2 or Section 3
(Abteilung II oder Abteilung III) of the relevant land registers (Grundbücher) pertaining to the Encumbered Property, such rights
existing or coming into existence during the term of this Agreement;

6.2

to inform the Collateral Agent without undue delay of all existing building fire insurances (Gebäudefeuerversicherung) and of any new
building fire insurances taken out in the future for the Encumbered Property; the Collateral Agent is hereby authorised to notify the
respective insurers of the Land Charges substantially in the form set out in Schedule 6 (Form of Notice to Building Fire Insurance
Provider).

6.3

to inform the Collateral Agent without undue delay in writing of any attachment (Beschlagnahme) in respect of any of the Encumbered
Properties or part thereof and any third parties bringing claims in respect of any of the Encumbered Properties or part thereof or any other
measures, in each case which would impair or jeopardize the Collateral Agent�s rights relating to any of the Encumbered Properties or
materially impair their value, such notice to be accompanied by any documents the Collateral Agent might need to preserve its rights in
relation to the Encumbered Properties. In the event of an attachment, the Chargors undertake to forward to the Collateral Agent without
undue delay a copy of the public auction or forced administration order
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(Beschluss über die Anordnung der Zwangsversteigerung oder Zwangsverwaltung) and all other documents necessary or expedient to
enable the Security Trustee to preserve its rights in relation to the Encumbered Properties. The Chargors shall inform the attaching
creditor of the Collateral Agent�s security interests without undue delay; and

6.4

upon request of the Collateral Agent (acting reasonably), to assist with and consent to any legally permitted divisions of any of the Land
Charges, any rank which the Collateral Agent may assign to the resulting Land Charges and to the allocation of any Land Charge to
certain Encumbered Properties, any transformation of a registered Land Charge (Buchgrundschuld) into a certificated Land Charge
(Briefgrundschuld) (and vice versa) or any transformation of a Land Charge into a mortgage (Hypothek) (and vice versa) and to do all
acts and make all declarations related thereto provided that the Collateral Agent has a legitimate interest to require such actions.

7. DURATION AND INDEPENDENCE

7.1 This Agreement shall remain in full force and effect until complete and irrevocable satisfaction of the Obligations. The security created
hereunder shall not cease to exist, if the Chargors have only temporarily discharged the Obligations.

7.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement relating to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Chargors pursuant to it.

7.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Secured Parties or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

7.4 Waiving Section 418 of the German Civil Code (applied by analogy), each Chargor hereby agrees that the security created hereunder
shall not be affected by any transfer or assumption of the Obligations to, or by, any third party.

8. RELEASE (SICHERHEITENFREIGABE)

8.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable at the cost and expense of the Chargors release the Land Charges, plus
interest and additional benefits (Nebenleistungen) (if any), as well as any other rights transferred under the Assignment of Claims (as
relevant) and surrender the excess proceeds, if any, resulting from any enforcement or realisation of any Land Charge. The Collateral
Agent will, however, transfer any Land Charge and the other rights referred to in the sentence above to a third person if so required by
law.

8.2

At any time when the total value of the aggregate security granted by the Chargors and the other Grantors to secure the Obligations (the
�Security�) which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert) exceeds 110% of
the Obligations (the �Limit�) not only temporarily, the Collateral Agent shall on demand of the Chargors release such part of the
Security (Sicherheitenfreigabe) as the Collateral Agent may in its reasonable discretion (as
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instructed in accordance with the First Lien Intercreditor Agreement) determine so as to reduce the realisable value of the Security to the
Limit.

8.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable
declare in writing the release and assignment of the Land Charges to the Chargors in accordance with, and to the extent required by, the
Intercreditor Arrangements.

9. POWER OF ATTORNEY

Each Chargor, by way of security for its obligations under this Agreement, irrevocably appoints the Collateral Agent to be its attorney
(Stellvertreter) to do anything which the relevant Chargor is required to do under this Agreement but has failed to do (and the Collateral
Agent may delegate that power on such terms as it sees fit). For this purpose each Chargor relieves the Collateral Agent from the
restrictions set out in Section 181 of the German Civil Code. The Collateral Agent shall only make use of this authorisation in respect of
any obligation of the relevant Chargor under this Agreement which is required for the creation, perfection and enforcement of the
security interest created hereunder and under the Land Charges, if the relevant Chargor has not complied with the obligations imposed
on that Chargor within 10 business days of being notified of such failure to comply (with a copy of such notice being sent to Reynolds
Group Holdings Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing. The Collateral
Agent shall not be obliged to exercise the powers conferred upon it by the Chargors under this Clause 9 unless and until it shall have
been (i) instructed to do so in accordance with the Principal Finance Documents and (ii) indemnified and/or secured and/or prefunded to
its satisfaction.

10. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement (including the power of attorney in Clause 9) on such terms and conditions as it shall see fit. The Collateral
Agent shall only remain liable for diligently selecting and providing initial instructions to such delegate.

11. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Chargors shall, notwithstanding any release or discharge of all
or any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by
the Chargors of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them
by this Agreement or otherwise relating to the Land Charges.

12. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in
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connection with the assets and rights subject to the security interest created hereunder, save in respect of any loss or damage which is
suffered as a result of wilful misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or
agent(s) or delegate(s), or (c) the enforcement or realisation of all or any part of the security interest created hereunder.

13. PARTIAL INVALIDITY; WAIVER

13.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid,
illegal, or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

13.2

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right or remedy hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the
exercise of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or
remedies provided by law.

14. NOTICES AND THEIR LANGUAGE

14.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier
service, mailed by certified or registered mail or sent by fax, as follows:

For Chargor 1: Closure Systems International Deutschland Real Estate GmbH & Co.
KG

Address: Mainzer Straße 185
67547 Worms
Germany

Telephone: +49 6241 400 10

Fax: +49 6241 400 187

Attention: Managing directors
(Geschäftsführung)
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For Chargor 2: SIG Combibloc GmbH

Address: Rurstraße 58,
52441 Linnich
Germany

Telephone: +49 2462 79 0

Fax: +49 2462 79 2519

Attention: Managing directors
(Geschäftsführung)

With a copy of each notice to the Chargors:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
United States of America

Telephone: +212 298 1528

Fax: +212 8155366

Attention: International Corporate Trust
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14.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

14.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 14 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 14.

14.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

15. APPLICABLE LAW; JURISDICTION

15.1 This Agreement is governed by the laws of the Federal Republic of Germany.

15.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent however, shall also be entitled to take action against the Chargors in any other
court of competent jurisdiction. Further, the taking of proceedings against the Chargors in any one or more jurisdictions shall not
preclude the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

16. AMENDMENTS

Changes and amendments to this Agreement including this Clause 16 shall be made in writing, unless notarial form by operation of law is
required.

17. CONCLUSION OF THE AGREEMENT (VERTRAGSSCHLUSS)

17.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

17.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 17.1 above, they will transmit the signed
signature page(s) of this Agreement to the attention of Corinna May or Philipp Kropatscheck (Philipp.Kropatscheck@cliffordchance.com
or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once
any of the Recipients has actually received the signed signature page(s)
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(Zugang der Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature
page(s).

17.3

For the purposes of this Clause 17 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, each Recipient will have no further duties connected with its position as Recipient. In
particular, each Recipient may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
LIST OF ORIGINAL BORROWERS, ORIGINAL GUARANTORS AND ORIGINAL SENIOR SECURED NOTE GUARANTORS

PART 1 �� The Original Borrowers

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2�� The Original Guarantors

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)
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SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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PART 3 �� ORIGINAL NOTES GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)
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Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
COPY OF LAND REGISTER EXTRACTS
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SCHEDULE 3
EXISTING LAND CHARGES
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SCHEDULE 4
NEW LAND CHARGE
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SCHEDULE 5
SUBMISSION DEED
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SCHEDULE 6
FORM OF NOTICE TO BUILDING FIRE INSURANCE PROVIDER

Interne Angabe der Bank/Ablagehinweise

Grundstücksbelastung

Anmeldung und Versicherungsbestätigung

Versicherer (Name und Anschrift) Versicherungsnehmer (Name und Anschrift)

Versicherungsgrundstück (nur angeben, wenn abweichend von o.a.
Anschrift)

eingetragen beim Amtsgericht in

von Band Blatt

Versicherungsschein-Nummer der Feuerversicherung

Grundstückseigentümer (wenn abweichend vom Versicherungs-
nehmer)

Anmeldung des Kreditinstituts

Das oben benannte Grundstück ist zu unseren Gunsten mit einem Grundpfandrecht belastet. Wir melden dieses Grundpfandrecht hier-mit an
und bitten um Bestätigung unserer Anmeldung sowie um Auskunft über Art und Höhe der Feuerversicherung.

Datum und Unterschrift des Kreditinstituts
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Bestätigung des Versicherers

Wir haben zur Kenntnis genommen, dass das oben benannte Grundstück mit einem Grundpfandrecht für Sie belastet ist. Die auf dem
Grundstück befindlichen Gebäude sind bei uns auf Grund des bestehenden Versicherungsverhältnisses mit folgenden Versicherungs-summen
gegen Feuerschäden versichert:

Gleitender Neuwert

VS 1914 Mark Neuwert (�)1 Zeitwert (�)1 Versicherungsbeginn

Selbstbeteiligung (in Prozent) Selbstbeteiligung (�)1

Eine Erhöhung der dinglichen Belastung ist nicht meldepflichtig.

Ist über die Versicherung ein Sammelversicherungsschein ausgestellt, so wird diese Bestätigung zugleich im Namen der beteiligten
Versicherer erteilt. Maßgebend für die anteilige Haftung ist der am Schadentag gültige Verteilungsplan laut Versicherungsvertrag.

Blatt 2 bitte zurücksenden an:

BLZ Für interne Angaben des Kreditinstituts

Kreditinstitut (Name und Anschrift Datum und Unterschrift des Versicherers

1 Bitte unbedingt Betrag und Währungsbezeichnung eintragen.
- 28 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIGNATURE PAGE

This Senior Security Purpose Agreement has been entered into on the date stated at the beginning by:

Closure Systems International Deutschland Real Estate GmbH & Co. KG
as Chargor 1 acting through its general partner (Komplementär) Closure Systems International Deutschland GmbH

By: By:
Name: Name:
Title: Title:

SIG Combibloc GmbH
as Chargor 2

By: By:
Name: Name:
Title: Title:

The Bank of New York Mellon
as Collateral Agent

By: By:
Name: Name:
Title: Title:
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EXHIBIT 4.33

CLOSURE SYSTEMS INTERNATIONAL B.V.
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

SHARE PLEDGE AGREEMENT RELATING TO THE SHARES
IN CLOSURE SYSTEMS INTERNATIONAL HOLDINGS

(GERMANY) GMBH

(Geschäftsanteilsverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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Deed Register No. / .

Notary certificates

R e c o r d e d

in [place of recording] on [date of recording]

Before me, the undersigning Notary in the district of the Higher Regional Court (Oberlandesgericht) of [place of Higher Regional Court]

[Name of Notary Public]

with my official place of business in [��]

appeared today:

1. [christian name and last name of representative], whose business address is [complete business address], [and who identified [himself/
herself] by presenting [his/her] [identity card/passport] with the number [��]]/[and who is personally known to the notary].

2. [christian name and last name of representative], whose business address is [complete business address], [and who identified [himself/
herself] by presenting [his/her] [identity card/passport] with the number [��]]/[and who is personally known to the notary].

The person appearing to 1. declared to make the following declarations not in [his/her] own name but, excluding any personal liability, for and
on behalf of

Closure Systems International B.V., having its business address at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands,

presenting [an original power of attorney dated [��]]/[a fax copy of the power of attorney dated [��] promising to furnish the original as soon
as possible]; and

Closure Systems International Holdings (Germany) GmbH, having its business address at Mainzer Straße 185, 67547 Worms,
Germany,

presenting [an original power of attorney dated [��]]/[a fax copy of the power of attorney dated [��] promising to furnish the original as soon
as possible].

The person appearing to 2. declared to make the following declarations not in [his/her] own name but, excluding any personal liability, for and
on behalf of
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The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America,

presenting [an original power of attorney dated [��]]/[a fax copy of the power of attorney dated [��] promising to furnish the original as soon
as possible]; and

[the institutions listed in Schedule 1 Part 1],

presenting [the aforementioned [original]/[fax copy of the] power of attorney dated [��] as substitute power of attorney (Untervollmacht) in
connection with [an original]/[a fax] copy of the power of attorney granted to The Bank of New York Mellon by the institutions listed in
Schedule 1 hereto in a first lien intercreditor agreement dated [��] [promising to furnish the original as soon as possible]].]

Neither the Notary nor the proxies assume any liability as to the validity and/or the scope of the powers of attorney presented.

The aforementioned original powers of attorney will be attached to this deed in copies which are herewith certified.

The Notary convinced himself that the persons appearing are in adequate command of the English language and declared that he is in
command of the English language as well.

The persons appearing stated that the parties represented by them requested that this instrument be recorded in the English language.

On being asked whether there had been any prior involvement by the Notary in terms of Section 3 para 1 no 7 of the German Notarisation Act
(Beurkundungsgesetz) the provisions of which had been explained by the Notary, the persons appearing said that there had been no such prior
involvement.

Requesting its notarisation, the persons appearing then declared the following:
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This SHARE PLEDGE AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)

Closure Systems International B.V., a private company with limited liability (besloten vennootschap met beperkte aansprakelijkheid),
incorporated under the laws of The Netherlands, having its corporate seat (statutaire zetel) in Amsterdam, The Netherlands and its
registered address at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, which is registered under registration number
34291082 with the Chamber of Commerce (the �Pledgor�);

(2)

Closure Systems International Holdings (Germany) GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung)
organised under the laws of the Federal Republic of Germany having its corporate seat in Worms, Germany and its business address at
Mainzer Straße 185, 67547 Worms, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Mainz under HRB 41388 (the �Company�);

(3) The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent under the First Lien Intercreditor Agreement (as defined below) (the ��Collateral Agent�); and

(4)
the institutions, listed in Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Credit Agreement (as defined below) and
indenture trustee under the Senior Secured Note Indenture (as defined below);

(the institutions named in 3 and 4 are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 2 of Schedule 1 hereto as original borrowers (the �Original Borrowers�),
the parties listed in Part 3 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch
as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)
Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 4 of Schedule 1 as original senior secured note guarantors
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(the �Original Senior Secured Note Guarantors�) and The Bank of New York Mellon, as indenture trustee, principal paying agent,
transfer agent and registrar, (as amended, varied, novated, supplemented, superseded or extended from time to time, the �Senior
Secured Note Indenture�), the Issuers will issue senior secured notes due 2016 in the aggregate principal amount of USD
1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate principal amount of EUR 450,000,000 (the
�Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�) to certain noteholders.

(C)
The Pledgor has agreed to grant a pledge over its Shares (as defined below) in the Company (as defined below) as security for the
Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as
defined below).

(D)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Pledgees (as defined below)
pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral Agent, the
Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Pledgor has granted security interests over the Shares (as defined below) to Credit Suisse and others pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Pledgor, Credit Suisse and others.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the
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Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services
arrangement is entered into) provided in each case it has become a party to, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

��Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Existing Shares� has the meaning given to such term in sub-Clause 2.1 hereof.

�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 3.3
hereof as pledgee.

�Future Shares� means all additional shares in the capital of the Company (irrespective of their nominal value) which the Pledgor may
acquire in the future in the event of a share transfer, a share split, a share combination, an increase of the capital of the Company (including
by way of authorised capital (genehmigtes Kapital)) or otherwise.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security interest
to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Note
Guarantors under the Credit Documents and �Grantor� means any of them.
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�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit or
bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a
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lender under the Credit Agreement in the future and �Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to
the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit
Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the
Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in
relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of
America, N.A., Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit Documents
(including, but not limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by any Pledgee in connection
with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other document evidencing or
securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte
Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit
Documents.

�Pledge� means each pledge constituted under this Agreement.
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�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent,
the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the
Senior Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Shares� means the Existing Shares and the Future Shares.

1.2 In this Agreement any reference in this Agreement to a �Clause� or a �sub-Clause� shall, subject to any contrary indication, be
construed as a reference to a Clause or sub-Clause hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.
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2. PLEDGED SHARES

2.1 The Company has a nominal share capital (Stammkapital) of EUR 25,000 (in words: Euro twenty-five thousand) which consists of one
share with the serial number (laufende Nummer) 1(the �Existing Shares�).

2.2
The Pledgor is the owner of the Existing Shares and is registered as such in the shareholders list (Gesellschafterliste) of the Company as
filed (aufgenommen) with the commercial register (Handelsregister), a copy of which is attached as Schedule 2 (Copy of Shareholders
List).

3. PLEDGE

3.1 The Pledgor hereby pledges to each of the Pledgees the Shares together with all ancillary rights and claims associated with the Shares as
more particularly specified in Clause 4 (each a �Pledge� and together the �Pledges�).

3.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

3.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral
Agent on its behalf in connection with accepting the transfer or assignment (including by way of novation or assumption
(Vertragsübernahme)) of the Obligations under the Loan Documents (or part of them) from a Pledgee or the appointment to become a
successor as administrative agent under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon
such ratification (Genehmigung) such Future Pledgee becomes a party to this Agreement, it being understood that any future or
conditional claim (zukünftiger oder bedingter Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a
successor indenture trustee arising under the Senior Secured Note Documents shall be secured by the Pledges constituted hereunder.

3.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.

3.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and the
new pledges created pursuant to sub-Clause 3.3 above to the Company. Upon request of the Collateral Agent, the Pledgor shall without
undue delay give such notice and provide the Collateral Agent with a copy thereof.

3.6
The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created
hereunder. The Pledges to each of the Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges
created hereunder.
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3.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.

3.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations by any Pledgee to a Future Pledgee.

4. SCOPE OF THE PLEDGES

4.1 The Pledges constituted by this Agreement include:

(a) the present and future rights to receive:

(i) dividends attributable to the Shares, if any; and

(ii)

liquidation proceeds, redemption proceeds (Einziehungsentgelt), repaid capital in case of a capital decrease, any compensation in
case of termination (Kündigung) and/or withdrawal (Austritt) of a shareholder of the Company, the surplus in case of surrender
(Preisgabe), any repayment claim for any additional capital contributions (Nachschüsse) and all other pecuniary claims
associated with the Shares;

(b) the right to subscribe for newly issued shares; and

(c)

all other rights and benefits attributable to the Shares capable of being pledged (verpfändbar) (including without limitation all present
and future pecuniary claims of the Pledgor against the Company arising under or in connection with any domination and/or profit
transfer agreement (Beherrschungs- und/oder Gewinnabführungsvertrag) or partial profit transfer agreement
(Teilgewinnabführungsvertrag) which may be entered into between the Pledgor and the Company).

4.2

Notwithstanding that the items set out in Clause 4.1 above are pledged hereunder, the Pledgor shall be entitled to receive and retain the
items set out in Clause 4.1 in respect of, and otherwise deal (in accordance with the agreements between the parties) with all items
described in Clause 4.1 hereof in respect of the Shares at all times other than any time the Pledgees are entitled to enforce the Pledges
constituted hereunder.

4.3 On the date and during the period in which the Pledgees are entitled, in accordance with Clause 7 (Enforcement of the Pledges) hereof, to
enforce the Pledges (or any part thereof):

(a) all dividends paid or payable and any other property received, receivable or otherwise distributed in respect of or in exchange for the
Shares;

(b) all dividends or other distributions or payments paid or payable in respect of the Shares in connection with the partial or total
liquidation or dissolution of
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the Company or in connection with the reduction of the amount of the registered share capital of the Company; and

(c) all cash paid, payable or otherwise distributed in respect of the principal of, or in redemption of, or in exchange for the Shares,

shall be forthwith delivered to the Collateral Agent and held as security for and on behalf of the Pledgees. If such proceeds or property
are received by the Pledgor, they shall be received as trustee for the benefit of the Pledgees and shall be segregated from other property
or funds of the Pledgor and shall be forthwith delivered to the Collateral Agent for and on behalf of the Pledgees as security in the form
so received (with any necessary endorsement).

5. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210
para 1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

6. EXERCISE OF MEMBERSHIP RIGHTS

The membership rights, including the voting rights, attached to the Shares remain with the Pledgor. The Pledgor may exercise its
membership rights in any manner which does not adversely affect the validity and enforceability of the Pledges, the existence of all or
part of the Shares or cause an Event of Default to occur. The Pledgor undertakes, unless otherwise agreed between the parties, that no
resolutions will be passed which would, if passed, constitute a breach of its obligations under Clause 10 or any other obligation under
this Agreement.

7. ENFORCEMENT OF THE PLEDGES

7.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Collateral Agent may on its own behalf and on behalf
of the other Pledgees at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of
the Federal Republic of Germany.

7.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany, in particular have the Pledges sold (including at public auction).

- 13 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


7.3

The Pledgor hereby expressly agrees that 5 (five) business days� prior written notice to the Pledgor of the place and time of any such
sale shall be sufficient and the Pledgees, acting through the Collateral Agent, shall not be obliged to deliver any further notices
(including, but not limited to the notices set out under Section 1234 of the German Civil Code) to the Pledgor prior to such sale. The sale
may take place at any place in the Federal Republic of Germany designated by the Collateral Agent, acting for and on behalf of the
Pledgees.

7.4
If the Pledgees, acting through the Collateral Agent, should seek to enforce the Pledges under sub-Clause 7.1, the Pledgor shall, at its
own expense, render forthwith all necessary assistance in order to facilitate the prompt sale of the Shares or any part thereof and/or the
exercise by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.

7.5
Whilst the requirements for enforcement under sub-Clause 7.1 are continuing, all subsequent dividend payments attributable to the
Shares and all payments based on similar ancillary rights attributed to the Shares may be applied by the Pledgees, acting through the
Collateral Agent, in satisfaction in whole or in part of the Obligations or treated as additional collateral.

7.6

Even if the requirements for enforcement referred to under sub-Clause 7.1 above are met, the Pledgees shall not, whether as proxy or
otherwise, be entitled to exercise the voting rights attached to the Shares. However, the Pledgor shall, during the continuation of an event
which allows the Pledgees to enforce the Pledges, have the obligations and the Pledgees shall have the rights set forth in sub-Clause 10.6
below regardless of which resolutions are intended to be adopted.

7.7

The Pledgees acting through the Collateral Agent, may, in their sole discretion, determine which of several security interests, if
applicable, shall be used to satisfy the Obligations. The Pledgor hereby expressly waives its right pursuant to Section 1230 sentence 2 of
the German Civil Code to limit the realisation of the Pledges and pledges over the shares or partnership interests in one or more other
companies to such number of pledges as are necessary to satisfy the Obligations and agrees further that the Collateral Agent may decide
to enforce the Pledges over the shares in the Company individually in separate proceedings or together with pledges over shares or
partnership interests in one or more other companies at one single proceeding (Gesamtverwertung).

7.8 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

7.9 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden
des Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

7.10 If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German
Civil Code (legal subrogation of
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claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgees shall pass to the Pledgor by
subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the Pledges and as a result of the
Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from the Company or the Company�s
affiliates or to assign any of these claims.

8. UNLAWFUL FINANCIAL ASSISTANCE

No obligations shall be included in the definition of Obligations to the extent that, if they were included, the security interest granted
pursuant to this Agreement or any part thereof would be void as a result of violation of the prohibition on financial assistance contained
in Article 2:98c and 2:207c Dutch Civil Code or any other applicable financial assistance rules under any relevant jurisdiction (the
�Prohibition�) and all provisions hereof will be interpreted accordingly. For the avoidance of doubt, this Agreement will continue to
secure those obligations which, if included in the definition of Obligations, will not constitute a violation of the Prohibition.

9. APPROVAL AND CONFIRMATION

The Pledgor as the sole shareholder of the Company hereby approves the Pledges over the Shares and over any and all ancillary rights
and claims associated with the Shares (as more particularly specified in Clause 4) and pursuant to the articles of association of the
Company the Pledges are not subject to any approval of the Company.

10. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise agreed between the parties, during the term of this Agreement, the Pledgor undertakes to each of the Pledgees:

10.1 to promptly effect any contributions in cash (Bareinlage) or kind (Sacheinlage) to be made in respect of the Shares;

10.2

to inform the Collateral Agent promptly of any change made in the registered share capital of the Company, or any changes made to the
articles of association of the Company which would materially adversely affect the security interest of the Collateral Agent and in each
such case to promptly deliver to the Pledgees, by sending the same to the Collateral Agent, in its capacity as agent for and on behalf of
the Pledgees, a copy of the updated shareholders list (Gesellschafterliste) and a copy of the amended articles of association (Satzung)
both as filed (aufgenommen) with the commercial register (Handelsregister);

10.3
to promptly notify the Pledgees, by notification in writing to the Collateral Agent of the registration of an objection (Widerspruch) in
relation to the Shares of the Pledgor in the shareholders list (Gesellschafterliste) as filed (aufgenommen) with the commercial register
(Handelsregister).
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10.4

to promptly notify the Pledgees, by notification in writing to the Collateral Agent, of any attachment (Pfändung) in respect of any of
the Shares or any ancillary rights set out in sub-Clause 4.1 such notice to be accompanied by any documents the Pledgees might need
to defend themselves against any claim of a third party. In particular, the Pledgor shall promptly forward to the Collateral Agent a
copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents necessary
for a defence against the attachment;

10.5
in the event of any increase in the capital of the Company, not to allow, without the prior written consent of the Pledgees, acting
through the Collateral Agent (such consent not to be unreasonably withheld), any party other than himself to subscribe for any Future
Shares, and not to defeat, impair or circumvent in any way the rights of the Pledgees created hereunder;

10.6

to promptly inform the Pledgees, by notification in writing to the Collateral Agent, of all matters concerning the Company of which
the Pledgor is aware which would materially adversely affect the security interest of the Pledgees. In particular, the Pledgor shall
notify the Pledgees, by notification in writing to the Collateral Agent, forthwith of any shareholders� meeting at which a
shareholders� resolution is intended to be adopted which would have a materially adverse effect upon any of the Pledges. The Pledgor
shall allow, following the occurrence and during the continuance of any of the circumstances which permit the Pledgees to enforce the
Pledges constituted hereunder in accordance with Clause 7, the Pledgees or, as the case may be, their proxy or any other person
designated by the Pledgees, to participate in all such shareholders� meetings of the Company as attendants without power to vote.
Subject to the provision contained in sub-Clause 14.1, the Pledgees� right to attend a shareholders� meeting shall lapse immediately
upon complete satisfaction and discharge of the Obligations;

10.7 to refrain from any acts or omissions, the purpose or effect of which is or would be the dilution of the value of the Shares or the
Shares ceasing to exist, unless permitted by the Pledgees (acting reasonably), acting through the Collateral Agent;

10.8
not to amend the articles of association of the Company to the extent that such amendment would materially adversely affect the
security interest of the Pledgees created hereunder without the prior written consent of the Pledgees, acting through the Collateral
Agent (such consent not to be unreasonably withheld);

10.9
insofar as additional declarations or actions are necessary for the creation of the Pledges (or any of them) in favour of the Pledgees (or
any of them), to make such declarations and undertake such actions at its own costs and expenses at the Collateral Agent�s reasonable
request; and

10.10 upon reasonable request of the Collateral Agent to confirm or re-execute in notarial form on the same terms as contained herein the
Pledges created hereunder in order to ensure that any Future Pledgee shall receive the benefit of such Pledges.

- 16 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


11. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently
selecting and providing initial instructions to such delegate.

12. INDEMNITY

The Pledgor shall reimburse the Collateral Agent (which, for purposes of this Clause 12, shall include its officers, directors, employees,
agents and counsel) upon request for all properly incurred, reasonable and documented out-of-pocket expenses incurred or made by it in
connection with the Credit Documents. Such expenses shall include the properly incurred, reasonable and documented compensation
and expenses, disbursements and advances of the Collateral Agent�s agents, counsel, accountants and experts. The Pledgor shall
indemnify the Collateral Agent against any and all loss, liability, claim, taxes, costs, damage or expense (including properly incurred,
reasonable and documented attorneys� fees and expenses) incurred by or in connection with the acceptance or administration of the
Collateral Agent�s performance of its duties under this Agreement and under German law, including the costs and expenses of enforcing
this Agreement and defending itself against or investigating any claim. The obligation to pay such amounts shall survive the payment in
full or defeasance of the Obligations or the removal or resignation of the Collateral Agent. The Collateral Agent shall notify Reynolds
Group Holdings Limited of any claim for which it may seek indemnity promptly upon obtaining actual knowledge thereof; provided
that any failure so to notify Reynolds Group Holdings Limited shall not relieve the Pledgor of its indemnity obligations hereunder. The
Pledgor may defend itself against such claim and the Collateral Agent shall provide reasonable cooperation in such defense. The
Collateral Agent may have separate counsel and the Pledgor shall pay the properly incurred, reasonable and documented fees and
expenses of such counsel. The Pledgor need not reimburse any expense or indemnify against any loss, liability or expense incurred by
the Collateral Agent through the Collateral Agent�s own wilful misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit). No
provision of this Agreement shall require the Collateral Agent to expend or risk its own funds or otherwise incur any financial liability in
the performance of any of its duties hereunder, or in the exercise of any of its rights or powers, if repayment of such funds or adequate
indemnity against such risk or liability is not assured to its satisfaction.

13. NO LIABILITY

Except as otherwise agreed between the parties to this Agreement, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral
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Agent, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or realisation of all or any part of the security interest created
hereunder.

14. DURATION AND INDEPENDENCE

14.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist,
if any Grantor under the Credit Documents has only temporarily discharged the Obligations.

14.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

14.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

14.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by
any transfer or assumption of the Obligations to, or by, any third party.

15. RELEASE OF PLEDGE (PFANDFREIGABE)

15.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practicable declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät) cease to exist by operation of German
mandatory law.

15.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the
Obligations (the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert),
exceeds 110% of the Obligations (the �Limit�) not only temporarily, the Pledgees shall on demand of the Pledgor release such part of
the Security (Sicherheitenfreigabe) as the Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement)
and the other Pledgees may in their reasonable discretion determine so as to reduce the realisable value of the Security to the Limit.

15.3
The parties acknowledge that the Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the
other Pledgees, acting through the Collateral Agent, will declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor as
soon as reasonably practicable in accordance with, and to the extent required by, the Intercreditor Arrangements.
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16. PARTIAL INVALIDITY; WAIVER

16.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid,
illegal or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close
as possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke)
become evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the
remaining provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the
parties.

16.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of
any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies
provided by law.

16.3
In particular, the Pledges shall not be affected and shall in any event extend to any and all shares in the Company even if the number or
nominal value of the Existing Shares or the aggregate share capital of the Company as stated in Clause 2 are inaccurate or deviate from
the actual facts.

17. AMENDMENTS

Changes and amendments to this Agreement including this Clause 17 shall be made in writing except where notarisation is required.

18. NOTICES AND THEIR LANGUAGE

18.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier
service, mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: Closure Systems International B.V.

Address: Teleboulevard 140,
1043 EJ Amsterdam,
The Netherlands

Telephone: +31 20 540 5800

Fax: +31 20 644 7011

Attention: Managing directors
(Geschäftsführung)
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for the Pledgor with a copy to:
Address: c/o Rank Group Limited

Level 9

148 Quay Street

PO Box 3515

Auckland 1140

New Zealand

Telephone. +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Pledgees to the Collateral Agent: The Bank of New
York Mellon

Address: 101 Barclay Street, 4E

New York, N.Y. 10286

The United States of

America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International
Corporate Trust

18.2 Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing by the parties, notices and other communications hereunder may also be
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delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to time by
such party.

18.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 18 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 18.

18.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

19. NOTIFICATION

19.1 The Pledgor and the Pledgees hereby give notice of this Agreement and the Pledges of the rights pursuant to Clause 3 and Clause 4 to the
Company.

19.2 The Company hereby acknowledges the notification pursuant to Clause 19.1 above.

20. APPLICABLE LAW, JURISDICTION

20.1 This Agreement is governed by the laws of the Federal Republic of Germany.

20.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

The Notary advised the persons appearing:

��
that a pledge is a security instrument of strictly accessory nature (which means that it comes into legal existence only if, to the extent
that, and as long as, the underlying secured claims do in fact exist, and that the owners of the secured claims and the pledgees must be
identical);

��
that notwithstanding Section 16 para 3 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter
Haftung) there is no bona fide creation, acquisition nor ranking of a pledge of shares (in the sense that the pledgees are not protected if
the shares purported to be pledged do not exist or have been
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previously encumbered for the benefit of a third party); and

��
that the English original version of this Agreement will not be acceptable for enforcement but will have to be translated, by a certified
translator, into German for such purposes.

The above Agreement including the Schedules was read aloud by the Notary to the persons appearing, approved by them and signed by the
persons appearing and by the Notary in their own hand as follows:
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SCHEDULE 1
LIST OF FINANCIAL INSTITUTIONS, ORIGINAL BORROWERS AND ORIGINAL GUARANTORS

PART 1
LIST OF FINANCIAL INSTITUTIONS

Name Domicile
Australia and New Zealand Banking Group Limited Melbourne, Australia

BOS International (Australia) Limited Sydney, Australia

Coöperatieve Centrale Raiffeisen � Boerenleenbank B.A. (�Rabobank�),
Frankfurt Branch

Frankfurt, Germany

Credit Suisse, Cayman Island branch Cayman Islands

DZ Bank AG Deutsche Zentral-Genossenschaftsbank Frankfurt am Main,
London Branch

London, United Kingdom

Mizuho Corporate Bank, Ltd., Sydney Branch Sydney, Australia

Sumitomo Mitsui Banking Corporation, Singapore Branch Singapore

The Bank of New York Mellon New York, United States of America

Westpac Banking Corporation Australia
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PART 2
LIST OF ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KG aA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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PART 3
LIST OF ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)
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Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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PART 4
LIST OF ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)
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Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
COPY OF SHAREHOLDERS LIST (GESELLSCHAFTERLISTE)

Information was provided in pdf format only.
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Exhibit 4.34

CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (GERMANY) GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
Closure Systems International Holdings (Germany) GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung)
organised under the laws of the Federal Republic of Germany, having its business address at Mainzer Strasse 185, 67547 Worms, Germany
registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Mainz under HRB 41388 (the �Pledgor�);

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the ��Collateral Agent �); and

(3)
the institutions, listed in Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Credit Agreement (as defined below) and
indenture trustee under the Senior Secured Note Indenture (as defined below);

(the institutions named in (2) and (3) are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 2 of Schedule 1 hereto as original borrowers (the �Original Borrowers�),
the parties listed in Part 3 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch
as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 4 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The Bank
of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the
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�Senior Secured Notes�) to certain noteholders.

(C)

The Pledgor has agreed to grant a first ranking pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below)) over its Accounts (as defined below) as security
for the Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the
Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral Agent, the
Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Pledgor has granted security interests over the Accounts (as defined below) to Credit Suisse and others pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement between
the Pledgor, Credit Suisse and others.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part 1 of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part 2 of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York, NY
10010, United States of
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America in its capacity as administrative agent under the Credit Agreement and any successor appointed as administrative agent under the
Credit Agreement.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank (China)
Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative Agent or any
of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered into) provided in
each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 2.3
hereof as pledgee.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security interest
to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Note
Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect
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subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit or
bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to
the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit
Agreement, any hedging agreement entered into by a
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Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of
America, N.A. and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit Documents
(including, but not limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by any Pledgee in connection
with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other document evidencing or
securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte
Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit
Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.
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�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s) and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the
Senior Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter
keep with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.
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2. PLEDGE

2.1 The Pledgor hereby pledges to each of the Pledgees all its present and future rights and claims (whether conditional or unconditional)
arising against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present
and future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge),
(iii) all claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection
with the respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry
(Gutschriftanspruch); and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf
Saldofeststellung und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the
causal final balance (kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des
Kontokorrents)).

(each a �Pledge� and together the �Pledges�).

2.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

2.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral
Agent on its behalf by accepting the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of the
Obligations under the Loan Document (or part of them) from a Pledgee or the appointment to become a successor as administrative
agent under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon such ratification
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(Genehmigung) such Future Pledgee becomes a party to this Agreement, it being understood that any future or conditional claim
(zukünftiger oder bedingter Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a successor indenture
trustee arising under the Senior Secured Note Documents shall be secured by the Pledges constituted hereunder.

2.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.

2.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and
the new pledges created pursuant to Clause 2.3 above to each Account Bank. Upon request of the Collateral Agent, the Pledgor shall
without undue delay (unverzüglich) give such notice and provide the Collateral Agent with a copy thereof.

2.6
The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created
hereunder. The Pledges to each of the Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges
created hereunder.

2.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.

2.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of
all or part of the Obligations by any Pledgee to a Future Pledgee.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210
para 1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail
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(Einschreiben mit Rückschein). The Pledgor shall provide the Collateral Agent with a copy of each such notification and of the
corresponding return receipt (Rückschein). In addition, the Pledgor shall use all reasonable efforts to procure that each Account Bank
promptly acknowledges receipt of the respective notification, and acceptance of the terms thereof, to the Collateral Agent (acting for and
on behalf of the Pledgees) and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledges
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Pledgees) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Pledgees) that notifying the relevant Account Bank of
the Pledges created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining control
over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with the First
Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledges created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Pledgees (acting through the Collateral Agent) give
notice to the contrary to the Account Bank with a copy to the Pledgor. The Pledgees (acting through the Collateral Agent) may give such
notice only if an Enforcement Event has occurred and is continuing.
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6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Collateral Agent may on its own behalf and on behalf
of the other Pledgees at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the
Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Collateral Agent will notify the Pledgor five business days prior to the enforcement of the Pledges (or any of them) according to
Clause 6. No such notification shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an
application for the institution of insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgees have reasonable grounds to
believe that observance of the notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgees.

6.4
If the Pledgees acting through the Collateral Agent should seek to enforce the Pledges pursuant to Clause 6.1 hereof, the Pledgor shall, at
its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledges (or any of them) and/
or the exercise by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.

6.5 The Pledgees (acting through the Collateral Agent) may, in their sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8
If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgees
shall pass to the Pledgor by subrogation or otherwise. Further, the
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Pledgor shall at no time before, on or after an enforcement of the Pledges, and as a result of the Pledgor entering into this Agreement, be
entitled to demand indemnification or compensation from a Grantor or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgees shall be entitled to enforce the Pledges without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgees shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledges secure the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Collateral Agent.
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7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledges are enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce any of the Pledges (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such
Pledges are up-stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-
stream security cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into
account the adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the
Collateral Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued
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that no or a lesser amount would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgees shall be entitled to enforce the Pledges irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgees (acting through the Collateral Agent) disagree with the Balance Sheet, the Collateral Agent and the Pledgees shall be
entitled to enforce the Pledges up to the amount which, according to the Balance Sheet, can be enforced in compliance with the limitations
set out in Clause 7.2 above. In relation to any additional amounts for which the Pledgor is liable under this Agreement, the Collateral
Agent and the Pledgees shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled to prove that this amount is
necessary for maintaining its stated share capital (calculated as of the date the Pledgees have given notice of their intention to enforce the
security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Collateral Agent and the Pledgees to continue
enforcing the Pledges (subject always to the operation of the limitations set out above at the time of such enforcement) until full
satisfaction to the claims secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to each of
the Pledgees:

8.1
subject to Clause 4.3to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without limitation
any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of set-off
and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge substantially in
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the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Collateral Agent.

8.2

to instruct each Account Bank to provide the Collateral Agent following receipt by the relevant Account Bank of a notice pursuant to
Clause 5 with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation
to maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Collateral Agent (for and on behalf of the Pledgees) without undue delay substantially in the form set out in Schedule 4
(Form of Notification of future Accounts) of each new bank account opened by the Pledgor with a credit institution in the Federal Republic
of Germany in accordance with Clause 4 above including a designation, as applicable, whether such new bank account is a Social Security
Bank Account. For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of
Germany (except in case of a Social Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the
Account Bank and will be subject to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Collateral Agent and provided that the Pledgees (acting
through the Collateral Agent) have not given a notice pursuant to Clause 5;

8.5

to deliver to the Collateral Agent, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Collateral Agent, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
Accounts, provided that the Collateral Agent shall not request such information more than one additional time in any one year prior to the
occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Collateral Agent without undue delay if the Pledgees
(acting through the Collateral Agent) have given a notice pursuant to Clause 5 and to deliver to the Collateral Agent upon its reasonable
request following such event without undue delay any documents or other information concerning the Accounts, in particular (but not
limited to) the account opening documents and any agreements between the Account Bank and the Pledgor in relation to the Accounts;
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8.7
not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen)) without
the prior written consent of the Collateral Agent (such consent not to be unreasonably withheld);

8.8

to inform the Collateral Agent without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of
any of the Accounts, such notice to be accompanied by any documents the Pledgees (or any of them) might need to defend themselves
against any claim by a third party. In the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes
to forward to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluss), any transfer order
(Überweisungsbeschluss) and all other documents necessary for a defence against the attachment. The Pledgor shall inform the
attaching creditor of the Pledges without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledges (or any of them), the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and
undertake such actions at the Pledgor�s costs and expenses; and

8.10
except as otherwise agreed pursuant to the Principal Finance Documents, to confirm or re-execute, upon reasonable request of the
Collateral Agent, on the same terms as contained herein, the Pledges created hereunder in order to ensure that any Future Pledgee shall
receive the benefit of such Pledges.

9. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions
conferred on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for
diligently selecting and providing initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all
or any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by
the Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them
by this Agreement or otherwise relating to the Pledges.
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11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or
delegate(s) shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection
with the assets and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a
result of wilful misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or
delegate(s), or (c) the enforcement or realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist,
if the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by
any transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practical declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät), cease to exist by operation of German
mandatory law.

13.2
At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the
Obligations (the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert),
exceeds 110% of the Obligations (the �Limit�) not only temporarily, the
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Pledgees shall on demand of the Pledgor release such part of the Security (Sicherheitenfreigabe) as the Collateral Agent (as instructed
in accordance with the First Lien Intercreditor Agreement) and the other Pledgees may in their reasonable discretion determine so as to
reduce the realisable value of the Security to the Limit.

13.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other Pledgees, acting through
the Collateral Agent, will as soon as reasonably practicable declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor
in accordance with, and to the extent required by, the Intercreditor Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid,
illegal or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close
as possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke)
become evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the
remaining provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the
parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of
any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies
provided by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier
service, mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: Closure Systems International Holdings
(Germany) GmbH
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Address: Mainzer Strasse 185,67547
Worms, Germany

Telephone: +49 6241 400 10

Fax: +49 6241 400 187

Attention: Managing Directors
(Geschäftsführung)

For the Pledgor with a copy to:
Address: c/o Rank Group Limited

Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Pledgees to the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E

Telephone: New York, N.Y. 10286

The United States of

America

+212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

- 19 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3 For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all
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parties to this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient.
In particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

Closure Systems International Holdings (Germany) GmbH

as Pledgor

By: /s/ Mark Dunkley By: /s/ Philip West
Name: MARK DUNKLEY Name: PHILIP WEST
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

On its own behalf and on behalf of the parties listed in Part 1 of Schedule 1 hereto under a power of attorney

By: /s/ Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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SCHEDULE 1

PART 1
LIST OF FINANCIAL INSTITUTIONS

Name Domicile
Australia and New Zealand Banking Group Limited Melbourne, Australia

BOS International (Australia) Limited Sydney, Australia

Coöperatieve Centrale Raiffeisen � Boerenleenbank B.A. (�Rabobank�),
Frankfurt Branch

Frankfurt, Germany

Credit Suisse, Cayman Island branch Cayman Islands

DZ Bank AG Deutsche Zentral-Genossenschaftsbank Frankfurt am Main,
London Branch

London, United Kingdom

Mizuho Corporate Bank, Ltd., Sydney Branch Sydney, Australia

Sumitomo Mitsui Banking Corporation, Singapore Branch Singapore

The Bank of New York Mellon New York, United States of America

Westpac Banking Corporation Australia

PART 2
LIST OF ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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PART 3
LIST OF ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)
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Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 4
LIST OF ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)
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Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)
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Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1 �� LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency
[ ] IBAN DE46 5001 0900

0018 8370 12
Bank of America, Frankfurt
Branch, An der Welle 5, 60322
Frankfurt

Giro EURO

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten von [Collateral Agent] (der
�Sicherheitentreuhänder�) und anderen (zusammen die
�Pfandgläubiger�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of a account
pledge agreement dated [��] (the �Account Pledge Agreement�), a
copy of which is attached hereto, we have pledged in favour of
[Collateral Agent] (the �Collateral Agent�) and others (together the
�Pledgees�) all of our rights and claims in respect of the above
account and all other accounts maintained with you from time to time
(the �Accounts�) (including all sub-accounts thereof, renewals,
replacements, redesignations and related fixed deposit accounts
thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledges comprise in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served on
you as account bank, we may continue to operate the Accounts and in
particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen
geführten Konten zu Gunsten der
Pfandgläubiger auf unser Recht auf

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of
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Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

the Pledgees. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information requested by it in respect of
such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
(für die Pfandgläubiger) zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent (for and on behalf of the
Pledgees). The address of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and confirm
our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben und uns mit Ausnahme unseres
AGB-Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts except for the right of pledge
arising pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch für
unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors in
title that we will act in accordance with the terms and instructions set
out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf jegliche
Aufrechnungs- und Zurückbehaltungsrechte bzgl. der Konten, wobei
es unser Verständnis ist, dass Saldierungen bei Kontokorrentkonten
weiterhin vorgenommen und Kontoführungsgebühren und
retournierte Schecks den Konten weiterhin ohne Einschränkung
belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may furthermore
be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.

- 31 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

_____________________________
([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Pledgees (as defined in the Account Pledge
Agreement, as defined below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the
��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

Name and address of
Bank Sort Code Account Bank (the

(Sub-) Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account Bank
from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to each of the Pledgees
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses 8.2
of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.35

CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (GERMANY) GMBH
as Assignor

and

THE BANK OF NEW YORK MELLON
as Collateral Agent

GLOBAL ASSIGNMENT AGREEMENT

(Globalabtretung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This GLOBAL ASSIGNMENT AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1) Closure Systems International Holdings (Germany) GmbH, registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Mainz under HRB 41388 (the �Assignor�); and

(2)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as defined below) (the
�Collateral Agent�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 1of Schedule 1 hereto as original borrowers (the �Original Borrowers�), the
parties listed in Part 2 of Schedule 1hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch as
administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 3 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The
Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C) The Assignor has agreed to assign the Receivables (as defined below) to the Collateral Agent as security for the Secured Parties� (as
defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(D)
The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured Parties (as
defined below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral
Agent, the Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
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supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Assignor has granted security interests over the Receivables (as defined below) to Credit Suisse pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Assignor, Credit Suisse and others.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Ancillary Rights� means all present and future, actual and contingent rights and claims (including monetary claims for damages) arising
out of the underlying contractual or other relationship under which the Receivables are created, including but not limited to, unilateral
rights (Gestaltungsrechte) of the Assignor.

�Authorisation� means the authorisation to collect the Receivables (Einziehungsermächtigung) and to exercise any rights and claims in
relation to the Receivables in accordance with the terms of the Principal Finance Documents granted by the Collateral Agent to the
Assignor pursuant to Clause 9 hereof.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.
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�Collection Arrangement Receivables� means all present and future, actual and contingent receivables of the Assignor against any
collection agent or factor under or in connection with any collection arrangement or factoring arrangement (whether with or without
recourse) (echtes und unechtes Factoring) relating to its Customer Receivables including but not limited to those specified in Schedule 2
(List of Collection Arrangement Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Current Account Receivables� means all present and future, actual and contingent receivables of the Assignor originating from genuine
or non-genuine current account arrangements (echte oder unechte Kontokorrentverhältnisse), including but not limited to the claim to
determine the current account balance (Anspruch auf Feststellung des gegenwärtigen Saldos) and the current account balance receivable
(Kontokorrentsaldoanspruch) (in particular the current account balance receivable of the final current account statement (Saldoanspruch
der Schlussrechnung)) including but not limited to those specified in Schedule 3 (List of Current Account Receivables) or in a list provided
to the Collateral Agent on or about the date hereof.

�Customer Receivables� means all present and future, actual and contingent receivables of the Assignor against all clients, purchasers,
suppliers or lessees or any of them (including members of the Group) originating from the leasing or other supply of goods and/or services
(including the renting of properties) by or to the Assignor including but not limited to those specified in Schedule 4 (List of Customer
Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Default� means any Event of Default or any event or circumstance specified in Article VII of the Credit Agreement and/or Section 6.01
of the Senior Secured Note Indenture which upon notice, lapse of time or both constitute an Event of Default.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security interest
to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Note
Guarantors under the Credit Documents and �Grantor� means any of them.
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�Grantors�� Agent� means Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance with
the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Intercompany Loan Receivables� means all present and future, actual and contingent receivables of the Assignor against any member of
the Group arising under or in connection with intercompany loans (including intercompany loans resulting from any cash pool
arrangements) including but not limited to the receivables arising
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under the intercompany loans specified in Schedule 5 (List of Existing Intercompany Loans).

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit or
bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to
the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit
Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the
Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in
relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of America, N.A., HSBC Trinkaus
& Burkhardt AG and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Secured Parties (or any of them) under each or any of the Credit
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Credit Documents or any other document evidencing or securing any such liabilities. The
Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.
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�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Receivables� means collectively:

(a) the Collection Arrangement Receivables;

(b) the Current Account Receivables;

(c) the Customer Receivables;

(d) the Intercompany Loan Receivables; and

(e) any Ancillary Rights.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured Note
Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the meanings
ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be construed
as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.
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1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. ASSIGNMENT

2.1 The Assignor hereby assigns to the Collateral Agent the Receivables.

2.2 The Collateral Agent hereby accepts the assignment of the Receivables.

2.3 The existing Receivables shall pass over to the Collateral Agent on execution of this Agreement, and any future Receivables shall pass
over to the Collateral Agent at the date such Receivables come into existence.

3. TRANSFER OF ANCILLARY RIGHTS

The Receivables are assigned to the Collateral Agent together with all accessory security rights (akzessorische Sicherheiten) and ancillary
rights (Neben-, Hilfs- und Vorzugsrechte) pursuant to (including by way of analogy) Section 401 of the German Civil Code (Bürgerliches
Gesetzbuch). In case of security rights and ancillary rights pertaining to the Receivables and which are not assigned and transferred to the
Collateral Agent by operation of law pursuant to Section 401 of the German Civil Code (the �Independent Ancillary Rights�), the
Collateral Agent may request at any time and at its sole discretion (upon instructions in accordance with the First Lien Intercreditor
Agreement) the assignment and/or transfer (as the case may be) of such Independent Ancillary Rights.

4. PURPOSE OF THE ASSIGNMENT

The assignment hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The
assignment shall also cover any future extension of the Obligations and the Assignor herewith expressly agrees that the assignment shall
secure the Obligations as extended or increased from time to time.

5. LIST OF RECEIVABLES

5.1

Within three months after the end of each calendar year (for the first time for the calendar year 2010) and if an Enforcement Event has
occurred and is continuing at any time upon reasonable request of the Collateral Agent, the Assignor shall deliver to the Collateral Agent
a list of the Receivables as of the end of the relevant calendar year or, as the case may be, the last day of the month prior to the Collateral
Agent�s request following the occurrence of an Enforcement Event which is continuing. In addition, the Assignor shall, at the reasonable
request of the Collateral Agent following the occurrence of a Default and while it is continuing, deliver a list of the Customer Receivables,
Current Account Receivables and Collection Arrangement Receivables as at the last day of the month prior to such request by the
Collateral Agent. Each such list of the Receivables shall be on a computer disk or in such other form as agreed between the Collateral
Agent and the Assignor. The Collateral Agent may in its reasonable discretion request a computer print-out in addition to any other form
in which the list may be delivered.
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5.2

Unless otherwise agreed between the Assignor and the Collateral Agent (acting on the instructions of the Secured Parties in accordance
with the Principal Finance Documents), each list of the Receivables (or, as the case may be, Customer Receivables, Current Account
Receivables and Collection Arrangement Receivables) referred to in sub-Clause 5.1 shall show the names and addresses of the relevant
debtors as well as any outstanding amounts and the due dates for payment. In addition, each list shall include all unpaid counter claims, if
any, which arise from contracts between the Assignor and the relevant debtors, and shall state the exact amount of such unpaid claim, the
maturity date and the name of the respective debtor.

5.3
Any list of Receivables referred to in sub-Clauses 5.1 and 5.2 above is provided for information purposes only and if for any reason
whatsoever the relevant Receivables are not, or are incompletely, contained in the list presented, then the assignment of the Receivables
shall not be affected thereby.

5.4
In case the Assignor is under an obligation to deliver a list of Receivables pursuant to Clause 5.45.1 above and if the Assignor employs a
third party for its bookkeeping and/or data processing, the Assignor hereby authorises the Collateral Agent to obtain any list of
Receivables directly from such third party at the Assignor�s expense.

6. NOTICE OF ASSIGNMENT

6.1

The Assignor shall notify by registered mail (Einschreiben mit Rückschein) the relevant debtors of the assignment of the Intercompany
Loan Receivables constituted hereunder in the form set out in Schedule 7 (Form of Notice for a Disclosed Assignment), within one month
from the date hereof or, with respect to Intercompany Loan Receivables arising from future contracts within one month from the date of
entry into such contract.

6.2

The Assignor shall use all reasonable endeavours to procure that debtors of the Intercompany Loan Receivables notified in accordance
with Clause 6.1 above acknowledge each notice of assignment and accept the terms of the assignment as set out in Schedule 7 (Form of
Notice for a Disclosed Assignment) without undue delay. The Assignor shall provide evidence to the Collateral Agent of any such
acknowledgement received.

6.3

The Assignor shall deliver to the Collateral Agent 19 (ten) dated notification letters in the form of Schedule 6 (Form of Blank Notification
Letter) executed in blank within 20 business days from the date hereof for the purpose of notifying the debtors of the Receivables of this
Agreement. The Collateral Agent will only use such notification letters if it is entitled to enforce this Agreement in accordance with
Clause 10.

7. RECEIVABLES UNDER EXTENDED RETENTION OF TITLE ARRANGEMENTS

7.1

If Receivables are assigned pursuant to this Agreement which are subject to extended retention of title arrangements (verlängerter
Eigentumsvorbehalt) with any supplier of the Assignor, the assignment shall only become effective upon the termination (Erlöschen) of
such extended retention of title. As long as any person is only partly entitled to the Receivables as a result of such person�s retention of
title arrangement, the assignment of such Receivables to the Collateral Agent hereunder shall be limited
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to the part of the relevant Receivables to which the Assignor is entitled to, the assignment of the other part shall be effective upon
complete termination of the extended retention of title.

7.2

If and to the extent that the Receivables assigned pursuant to this Agreement arise from the sale of receivables of the Assignor pursuant
to any factoring arrangement which are subject to extended retention of title arrangements (verlängerter Eigentumsvorbehalt), the
assignment hereunder shall only become effective upon the complete satisfaction of the receivables which are secured by the respective
extended retention of title.

7.3

The Assignor hereby assigns to the Collateral Agent its right to reassignment of Receivables assigned to a supplier by reason of an
extended retention of title arrangement as well as any contingent claims to the transfer of all proceeds paid out to the supplier, together
with all rights pertaining thereto. The same applies to any possible inchoate right (Anwartschaftsrecht) with respect to the assignment of
any Receivables which is subject to a dissolving condition (auflösende Bedingung). The Collateral Agent hereby accepts such
assignments.

7.4
The Collateral Agent may at any time during the period it is entitled to enforce this Agreement in accordance with sub-Clause 10.1
below terminate any retention of title arrangement on behalf of the Assignor by discharging the respective liability of the Assignor
towards the relevant supplier. The Assignor will reimburse the Collateral Agent for any reasonable costs and expenses so incurred.

8. CHECKS AND BILLS OF EXCHANGE

If payments in respect of the Receivables are made by check or bill of exchange, the ownership in the documents shall pass to the
Collateral Agent upon the Assignor acquiring such ownership, and the Assignor hereby assigns to the Collateral Agent, who accepts the
assignment, in advance any of its rights arising therefrom as security for the Obligations. Physical delivery of checks and bills of
exchange to the Collateral Agent shall be replaced by an undertaking of the Assignor to hold such checks and bills of exchange in
gratuitous custody (unentgeltliche Verwahrung) for the Collateral Agent or, if the Assignor does not obtain actual possession of such
documents, the Assignor hereby assigns to the Collateral Agent in advance all of its claims for delivery thereof against third parties as
security for the Obligations. The Collateral Agent accepts such assignment.

9. COLLECTION OF RECEIVABLES BY THE ASSIGNOR

At all times while no Enforcement Event is continuing, the Assignor is authorised by the Collateral Agent to collect the Receivables
(ermächtigt zur Einziehung) in its own name and for its own account and to dispose of, and exercise any rights and claims in relation to,
the Receivables in accordance with the terms of the Principal Finance Documents (including, for the avoidance of doubt, the disposal of
the Receivables in connection with any factoring arrangement which is permitted under the Principal Finance Documents). The
Collateral Agent may revoke the Authorisation at any time if an Enforcement Event has occurred and is continuing, except with respect
to the disposal of Receivables that are subject to any factoring arrangements that are permitted at that time pursuant to the Principal
Finance Documents.
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10. ENFORCEMENT

10.1
If (i) an Enforcement Event has occurred and is continuing and (ii) any of the Obligations has become due and payable, then the
Collateral Agent is entitled to revoke the Authorisation, notify the debtors, enforce its rights under this Agreement and arrange for the
collection of the Receivables in its own name and for its own account or for the sale of the Receivables.

10.2

The Collateral Agent will notify the Assignor in writing at least 5 (five) business days prior to the enforcement of any assignment
pursuant hereto. No such notice shall be required if (i) the Assignor has generally ceased to make payments, (ii) an application for the
institution of insolvency proceedings is filed by or against the Assignor or (iii) the Collateral Agent has reasonable grounds to believe
that observance of the notice period would adversely affect the legitimate interests (berechtigte Interessen) of the Collateral Agent.

10.3

To the extent that the Authorisation is revoked, the Collateral Agent may request that all documents relating to the Receivables be handed
over to it and the Assignor hereby agrees to promptly comply with any such request. In the case of checks and bills of exchange, the
Assignor hereby further agrees to endorse such documents in blank and to deliver them to the Collateral Agent as soon as reasonably
practicable and in any event upon request by the Collateral Agent.

10.4

While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
collect the Receivables in total or in part to the extent necessary to satisfy any outstanding Obligations, it being understood that the
Collateral Agent shall apply the proceeds of such realisation towards the Obligations in accordance with the First Lien Intercreditor
Agreement.

10.5
While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
request the Assignor to collect the Receivables for and on behalf of the Collateral Agent and in accordance with the Collateral Agent�s
instruction. The Assignor shall promptly comply with such request.

10.6
If the Collateral Agent collects any Receivables pursuant to sub-Clause 10.4 hereof, it may take all measures and enter into all
agreements with such debtors which it considers to be expedient. In particular, the Collateral Agent may grant discounts or indulgence to
any debtors and/or enter into settlement agreements in relation to existing Receivables at any time.

10.7 Notwithstanding sub-Clause 10.4, the Collateral Agent may, in its sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

10.8
Given the non-accessory nature of this security, the Assignor has no defences of revocation and set-off and no defences based on
defences any Grantor might have against the Obligations. The Collateral Agent is not required to proceed against or enforce any other
rights or security before enforcing the security created hereunder.

10.9 The Assignor shall not at any time before, on or after an enforcement of the security created hereunder and as a result of the Assignor
entering into this Agreement, be
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entitled to demand indemnification or compensation from any other Grantor or to assign any of these claims.

11. LIMITATIONS ON ENFORCEMENT

11.1 The Collateral Agent shall be entitled to enforce the rights created under this Agreement without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Assignor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each
case to the extent on-lent, borrowed or otherwise passed on to, or issued for the benefit of, the Assignor or any of its subsidiaries,
or for the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

11.2 Besides an enforcement in respect of the Unlimited Enforcement Amount applicable to the Assignor pursuant to Clause 11.1 above, the
Collateral Agent shall not be entitled to enforce the rights created under this Agreement against the Assignor if and to the extent that:

(a)
the rights created under this Agreement secure the obligations of a Grantor which is (x) a shareholder of the Assignor or (y) an
affiliated company (verbundenes Unternehmen) within the meaning of section 15 of the German Stock Corporation Act
(Aktiengesetz) of a shareholder of the Assignor (other than the Assignor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Assignor�s net assets (Reinvermögen) (the �Net Assets�) to an amount
of less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Assignor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share
capital registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior
written consent of the Agent.

11.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Assignor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less
the aggregate amount of the Assignor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set
forth in section 266 sub-section(3) B, C and D of the German Commercial Code), save that:
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(a)
any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Assignor�s business (nicht betriebsnotwendig) shall be taken into account with its market
value;

(b)
obligations under loans provided to the Assignor by any member of the Group or any other affiliated company shall not be taken
into account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated
creditors of the Assignor; and

(c) obligations under loans or other contractual liabilities incurred by the Assignor in violation of the provisions of the Credit
Documents shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Assignor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Assignor will be assessed at liquidation values (Liquidationswerte) if the managing directors
of the Assignor at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at
that time, in their opinion not able to make a positive prognosis as to whether the business of the Assignor can carry on as a going
concern (positive Fortführungsprognose), in particular when the security created under this Agreement is enforced.

11.4 The limitations set out in Clause 11.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention
to enforce any of the rights created under this Agreement (the �Notice�), the Assignor has confirmed in writing to the Collateral
Agent (x) to what extent such rights are up-stream or cross-stream security as described in Clause 11.2 above and (y) which
amount of such up-stream or cross-stream security cannot be enforced as it would cause the Net Assets of the Assignor to fall
below its stated share capital (taking into account the adjustments set out in Clause 11.3 above) and such confirmation is supported
by evidence reasonably satisfactory to the Collateral Agent (the �Management Determination�) and the Collateral Agent has not
contested this and argued that no or a lesser amount would be necessary to maintain the Assignor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Assignor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Assignor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall
be prepared in accordance with the principles set out in Clause 11.3 above, provided that the final sentence of Clause 11.3 above
shall not apply unless the Determining Auditors have in an independent assessment determined that
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the assets of the Assignor should be evaluated at liquidation values (Liquidationswerte) in accordance with generally accepted
accounting principles applicable from time to time in Germany (Grundsätze ordnungsgemäßer Buchführung) and shall contain
further information (in reasonable detail) relating to items to be adjusted pursuant to Clause 11.3 above. If the Assignor fails to
deliver a Balance Sheet within the aforementioned time period, the Collateral Agent shall be entitled to enforce the rights created
under this Agreement irrespective of the limitations set out in Clause 11.2 above.

11.5

If the Collateral Agent disagrees with the Balance Sheet, it shall be entitled to enforce the rights created under this Agreement up to the
amount which, according to the Balance Sheet, can be enforced in compliance with the limitations set out in Clause 11.2 above. In
relation to any additional amounts for which the Assignor is liable under this Agreement, the Collateral Agent shall be entitled to further
pursue their claims (if any) and the Assignor shall be entitled to prove that this amount is necessary for maintaining its stated share capital
(calculated as of the date the Collateral Agent has given notice of its intention to enforce the security created under this Agreement).

11.6
No reduction of the amount enforceable under this Clause 11 will prejudice the right of the Collateral Agent to continue enforcing the
rights created under this Agreement (subject always to the operation of the limitations set out above at the time of such enforcement) until
full satisfaction to the claims secured.

12. BOOKKEEPING AND DATA-PROCESSING

12.1

The Assignor hereby assigns to the Collateral Agent, who accepts such assignment, any right it has against any third party (in particular
any bookkeeping firm or tax consultant) in respect of the return of any proof or documents which the Assignor has handed over to such
third party and which are necessary to identify the Receivables. The Collateral Agent will only make use of such right if an Enforcement
Event has occurred and is continuing or if the Assignor has not complied with a request of the Collateral Agent to provide lists of
Receivables following the occurrence of a Default which is continuing, or, as the case may be, an Enforcement Event which is continuing
in accordance with Clause 5.1. The Assignor undertakes to instruct such third party to provide the Collateral Agent upon demand in
accordance with the preceding sentence with such information, proof and documents which are necessary to check, assess or enforce the
Receivables.

12.2

If an Enforcement Event has occurred and is continuing, the Assignor shall allow the Collateral Agent access to any electronic data-
processing system, including peripheral equipment, in which data concerning the Receivables or any part thereof have been stored.
Moreover, the Assignor shall provide any assistance required to the Collateral Agent (including by making software operators available).
The Assignor hereby assigns to the Collateral Agent, who accepts such assignment, all its rights against any third party which handles the
electronic processing of data concerning the Receivables and undertakes to instruct such third party, upon a respective demand of the
Collateral Agent if an Enforcement Event has occurred and is continuing, to handle the processing of data for the Collateral Agent as it
did for the Assignor
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provided that the Assignor shall continue to be given access to any data it requires in its ordinary course of business.

12.3 The Collateral Agent authorises the Assignor to exercise the rights assigned to the Collateral Agent pursuant to sub-Clause 12.1 and
12.2 above at all times if an Enforcement Event is not continuing.

13. UNDERTAKINGS OF THE ASSIGNOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Assignor undertakes to the
Collateral Agent:

13.1
subject to Clause 9 of this Agreement, to refrain from any acts or omissions, the purpose or effect of which is or would be the material
dilution of the value of the Receivables or the Receivables ceasing to be assignable or subjecting any Receivable to any law other than
German law other than in the Assignor�s ordinary course of business;

13.2

to inform the Collateral Agent without undue delay in writing of any attachment (Pfändung) over any of the Receivables or part
thereof and any third parties bringing claims in respect of any of the Receivables or part thereof or any other measures which would
impair or jeopardize the Collateral Agent�s rights relating to any Receivable or materially impair its value, such notice to be
accompanied by any documents the Collateral Agent might need to defend itself against any claim by a third party. In the event of an
attachment, the Assignor undertakes to forward to the Collateral Agent without undue delay a copy of the attachment order
(Pfändungsbeschluß), any transfer order (Überweisungsbeschluß) and all other documents necessary or expedient for a defence
against such attachment. The Assignor shall inform the attaching creditor of the Collateral Agent�s security interests without undue
delay;

14. POWER OF ATTORNEY

The Assignor, by way of security for its obligations under this Agreement, irrevocably appoints the Collateral Agent to be its attorney
(Stellvertreter) (and the Collateral Agent may delegate that power on such terms as it sees fit) to do anything which the Assignor is
required to do under this Agreement but has failed to do and to notify the debtors of the Receivables of the assignment of the
Receivables in behalf of the Assignor, provided that the debtors which are not debtors of Intercompany Loan Receivables may only
be notified if an Enforcement Event has occurred and is continuing. For this purpose the Assignor relieves the Collateral Agent from
the restrictions set out in Section 181 of the German Civil Code. The Collateral Agent shall only make use of this authorisation in
respect of any obligation of the Assignor under this Agreement which is required for the creation, perfection and enforcement of the
security interest to be created hereunder, if the Assignor has not complied with such obligations imposed on the Assignor within 10
business days of being notified of such failure to comply (with a copy of such notice being sent to the Grantors� Agent) and being
requested to comply or if an Enforcement Event has occurred and is continuing. The Collateral Agent shall not be obliged to exercise
the powers conferred upon it by the Assignor under this Clause 14 unless and until it shall have been (i)
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instructed to do so in accordance with the Principal Finance Documents and (ii) indemnified and/or secured and/or prefunded to its
satisfaction.

15. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions
conferred on it by this Agreement (including the power of attorney in Clause 14) on such terms and conditions as it shall see fit. The
Collateral Agent shall only remain liable for diligently selecting and providing initial instructions to such delegate.

16. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Assignor shall, notwithstanding any release or discharge of
all or any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach
by the Assignor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on
them by this Agreement or otherwise relating to the Receivables.

17. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or
delegate(s) shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection
with the assets and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as
a result of wilful misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s)
or delegate(s), or (c) the enforcement or realisation of all or any part of the security interest created hereunder.

18. DURATION AND INDEPENDENCE

18.1
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or
in any document or agreement relating to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Assignor pursuant to it.

18.2
This Agreement is independent from any other security or guarantee which may have been or will be given to the Secured Parties or
the Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

18.3 Waiving Section 418 of the German Civil Code (applied by analogy), the Assignor hereby agrees that the security created hereunder
shall not be affected by any transfer or assumption of the Obligations to, or by, any third party.
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19. RELEASE OF SECURITY (SICHERHEITENFREIGABE)

19.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable, at the cost and expense of the Assignor, reassign to the Assignor the
Receivables and surrender the excess proceeds, if any, resulting from any realisation thereof. The Collateral Agent will, however,
transfer any Receivable or excess proceeds to a third person if so required by law.

19.2

At any time when the total value of the aggregate security granted by the Assignor and the other Grantor to secure the Obligations
(the �Security�) which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert) exceeds
110% of the Obligations (the �Limit�), the Collateral Agent shall on demand of the Assignor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent may in its reasonable discretion (as instructed in accordance with the First Lien
Intercreditor Agreement) determine so as to reduce the realisable value of the Security to the Limit.

19.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable
declare in writing the release of the security created hereunder and reassign the Receivables to the Assignor in accordance with, and
to the extent required by, the Intercreditor Arrangements.

20. PARTIAL INVALIDITY; WAIVER

20.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid,
illegal, or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

20.2

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right or remedy hereunder shall operate as
a waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the
exercise of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or
remedies provided by law.

21. AMENDMENTS

Changes and amendments to this Agreement including this Clause 21 shall be made in writing.
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22. NOTICES AND THEIR LANGUAGE

22.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Assignor: Closure Systems International Holdings (Germany) GmbH

Address: Mainzer Straße 185
67547 Worms
Germany

Telephone: +49 6241 400 10

Fax: +49 6241 400 187
Attention: Managing directors (Geschäftsführung)

For the Assignor with a copy to:
Address: c/o Rank Group Limited

Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666259

Fax: +649 3666 263
Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528
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Fax: +212 815 5366
Attention: International Corporate Trust

22.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications
hereunder may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided
from time to time by such party.

22.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided
in this Clause 22 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 22.

22.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

23. APPLICABLE LAW; JURISDICTION

23.1 This Agreement is governed by the laws of the Federal Republic of Germany.

23.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent, however, shall also be entitled to take action against the Assignor in any
other court of competent jurisdiction. Further, the taking of proceedings against the Assignor in any one or more jurisdictions shall
not preclude the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by
applicable law.

24. CONCLUSION OF THE AGREEMENT (VERTRAGSSCHLUSS)

24.1
The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by
means of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf, tif, etc.) to an e-
mail.

24.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 24.1 above, they will transmit the signed
signature page(s) of this Agreement to attention Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered

- 20 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all
parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

24.3

For the purposes of this Clause 24 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties
to this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient.
In particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means
of telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.

- 21 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 1
LIST OF ORIGINAL BORROWERS, ORIGINAL GUARANTORS AND ORIGINAL

SENIOR SECURED NOTE GUARANTORS

PART 1
THE ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
THE ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)
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SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)
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Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 3
THE ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)
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SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF COLLECTION ARRANGEMENT RECEIVABLES
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SCHEDULE 3
LIST OF CURRENT ACCOUNT RECEIVABLES
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SCHEDULE 4
LIST OF CUSTOMER RECEIVABLES

- 28 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 5
LIST OF EXISTING INTERCOMPANY LOANS

Draw down date of
Intercompany Loan Maturity date of

No. and drawn amount Borrower Outstanding amount repayment claim
1 2008

EUR 5,739,270.70
Closure Systems International
Deutschland GmbH Mainzer Str. 185
67547 Worms

EUR 4,259,892.49 Until further notice

2 29.09.2009 EUR 2,200,000 Closure Systems International
Deutschland GmbH Mainzer Str. 185
67547 Worms

Euro 2,200,000 30.09. 2010
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SCHEDULE 6
FORM OF BLANK NOTIFICATION LETTER

[To be printed off on letterhead of the Assignor]

[Name and address of debtor to be completed by the

Collateral Agent

Leave this space blank]

[insert date and place] [Datum und Ort einfügen]

Dear Sirs, Sehr geehrte Damen und Herren,

We hereby give you notice that pursuant to an assignment agreement
entered into by us in favour of [insert name and address of the
Collateral Agent] (the �Collateral Agent�) dated [insert date of the
assignment agreement], we have assigned by way of a global
assignment (Globalzession) to the Collateral Agent all our present
and future receivables against you together with all ancillary rights
pertaining to them including those set out in Annex 1 hereto. The
Collateral Agent is solely authorised to collect and deal with the
assigned receivables, and all payments with respect to the assigned
receivables have to be made to the Collateral Agent. Please do not
make any further payments into our accounts. Please find attached as
Annex 2 hereto a copy of the assignment agreement.

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden
und künftigen Forderungen mit allen dazugehörenden Rechten gegen
Sie an [Name und Adresse des Sicherheitentreuhänder einfügen] (der
�Sicherheitentreuhänder�) im Wege der Globalzession abgetreten
haben, einschließlich der in Anlage 1 genannten. Der
Sicherheitentreuhänder allein ist berechtigt, über die Forderungen zu
verfügen und Zahlungen entgegenzunehmen. Bitte leisten Sie keine
weiteren Zahlungen an uns. Als Anlage 2 erhalten Sie eine Kopie des
Abtretungsvertrages.

Yours faithfully, Mit freundlichen Grüßen
[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:
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Annex 1 / Anlage 1
Details of assigned receivables / Einzelheiten der abgetretenen Forderungen
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Annex 2 / Anlage 2
Copy of the assignment agreement / Kopie des Abtretungsvertrages
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SCHEDULE 7
FORM OF NOTICE FOR A DISCLOSED ASSIGNMENT

[To be printed off on letterhead of the Assignor]

[Name and address of debtor]

[insert date and place] [Datum und Ort einfügen]

Dear Sirs, Sehr geehrte Damen und Herren,

We hereby give you notice that pursuant to an assignment agreement
entered into by us in favour of [insert name and address of the
Collateral Agent] (the �Collateral Agent�) dated [insert date of the
assignment agreement], we have assigned by way of a global
assignment (Globalzession) to the Collateral Agent all our present
and future receivables against you together with all ancillary rights
pertaining to them including those set out in Annex 1 hereto. We are
authorised by the Collateral Agent to collect the assigned receivables
in our own name and for our own account and to exercise any rights
and claims unless you receive a notification from the Collateral
Agent to the contrary. Please see attached as Annex 2 a copy of the
assignment agreement.

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden
und künftigen Forderungen mit allen dazugehörenden Rechten gegen
Sie an [Name und Adresse des Sicherheitentreuhänders einfügen] (der
�Sicherheitentreuhänder�) im Wege der Globalzession abgetreten
haben, einschließlich der in Anlage 1 genannten. Wir sind vom
Sicherheitentreuhänder ermächtigt, alle Zahlungen betreffend die
abgetretenen Forderungen im eigenen Namen und für eigene
Rechnung einzuziehen und entgegenzunehmen und unsere Rechte,
wenn und soweit Sie keine anderslautende Mitteilung des
Sicherheitentreuhänders erhalten. Als Anlage 2 erhalten Sie eine
Kopie des Abtretungsvertrages.

Please acknowledge receipt of this notice and your agreement with
the terms hereof by counter-signing this letter and returning the same
to us.

Bitte bestätigen Sie den Erhalt dieser Benachrichtigung und Ihr
Einverständnis mit den hierin enthaltenen Bestimmungen durch
Gegenzeichnung dieser Benachrichtigung und Rücksendung an uns.

Yours faithfully, Mit freundlichen Grüßen
[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:

Acknowledgement of the debtor We acknowledge receipt of this
notification letter and confirm our agreement with the terms thereof.

Bestätigung des Drittschuldners Wir bestätigen den Erhalt der
Benachrichtigung und erklären unser Einverständnis mit den darin
enthaltenen Bestimmungen.
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[insert full name of the debtor] [den vollständigen Namen des Drittschuldners einfügen]

By:
Name: Name:
Title: Titel:
Date: Datum:
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SIGNATURE PAGE

This Global Assignment Agreement has been entered into on the date stated at the beginning by:

Closure Systems International Holdings (Germany) GmbH

as Assignor

By: /s/ Mark Dunkley By: /s/ Philip West
Name: MARK DUNKLEY Name: PHILIP WEST
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

as Collateral Agent

By: /s/ Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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EXHIBIT 4.36

SIG EURO HOLDING AG & CO. KG AA
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

SHARE PLEDGE AGREEMENT RELATING TO THE SHARES
IN SIG BEVERAGES GERMANY GMBH, SIG

INTERNATIONAL SERVICES GMBH, SIG INFORMATION
TECHNOLOGY GMBH AND SIG COMBIBLOC HOLDING GMBH

(Geschäftsanteilsverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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Deed Register No. / .

Notary certificates

R e c o r d e d

in [place of recording] on [date of recording]

Before me, the undersigning Notary in the district of the Higher Regional Court (Oberlandesgericht) of [place of Higher Regional Court]

[Name of Notary Public]

with my official place of business in [ �� ]

appeared today:

1. [christian name and last name of representative], whose business address is [complete business address], [and who identified [himself/
herself] by presenting [his/her] [identity card/passport] with the number [ �� ]]/[and who is personally known to the notary].

2. [christian name and last name of representative], whose business address is [complete business address], [and who identified [himself/
herself] by presenting [his/her] [identity card/passport] with the number [ �� ]]/[and who is personally known to the notary].

The person appearing to 1. declared to make the following declarations not in [his/her] own name but, excluding any personal liability, for and
on behalf of

SIG Euro Holding AG & Co. KG aA, having its business address at Weilheimer Straße 5, 79761 Waldshut-Tiengen, Germany,

presenting [an original power of attorney dated [ �� ]]/[a fax copy of the power of attorney dated [ �� ] promising to furnish the original as
soon as possible];

SIG Beverages Germany GmbH, having its business address at Weilheimer Straße 5, 79761 Waldshut-Tiegen, Germany,

presenting [an original power of attorney dated [��]]/[a fax copy of the power of attorney dated [��] promising to furnish the original as
soon as possible];

SIG International Services GmbH, having its business address at Rurstraße 58, 52441 Linnich, Germany,
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presenting [an original power of attorney dated [��]]/[a fax copy of the power of attorney dated [��] promising to furnish the original as
soon as possible];

SIG Information Technology GmbH, having its business address at Rurstraße 58, 52441 Linnich, Germany,

presenting [an original power of attorney dated [��]]/[a fax copy of the power of attorney dated [��] promising to furnish the original as
soon as possible]; and

SIG Combibloc Holding GmbH, having its business address at Weilheimer Straße 5, 79761 Waldshut-Tiegen, Germany,

presenting [an original power of attorney dated [��]]/[a fax copy of the power of attorney dated [��] promising to furnish the original as
soon as possible]; and

SIG Combibloc GmbH, having its business address at Rurstraße 58, 52441 Linnich, Germany,

presenting [an original power of attorney dated [��]]/[a fax copy of the power of attorney dated [��] promising to furnish the original as soon
as possible].

The person appearing to 2. declared to make the following declarations not in [his/her] own name but, excluding any personal liability, for and
on behalf of

The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America,

presenting [an original power of attorney dated [ �� ]]/[a fax copy of the power of attorney dated [ �� ] promising to furnish the original as
soon as possible]; and

[the institutions listed in Schedule 1 Part 1],

presenting [the aforementioned [original]/[fax copy of the] power of attorney dated [��] as substitute power of attorney (Untervollmacht) in
connection with [an original]/[a fax] copy of the power of attorney granted to The Bank of New York Mellon by the institutions listed in
Schedule 1 hereto in a first lien intercreditor agreement dated [��] [promising to furnish the original as soon as possible]].]

Neither the Notary nor the proxies assume any liability as to the validity and/or the scope of the powers of attorney presented.

The aforementioned original powers of attorney will be attached to this deed in copies which are herewith certified.

The Notary convinced himself that the persons appearing are in adequate command of the English language and declared that he is in
command of the English language as well.
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The persons appearing stated that the parties represented by them requested that this instrument be recorded in the English language.

On being asked whether there had been any prior involvement by the Notary in terms of Section 3 para 1 no 7 of the German Notarisation Act
(Beurkundungsgesetz) the provisions of which had been explained by the Notary, the persons appearing said that there had been no such prior
involvement.

Requesting its notarisation, the persons appearing then declared the following:
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This SHARE PLEDGE AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)

SIG Euro Holding AG & Co. KG aA, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany, having its business address at Weilheimer Straße 5, 79761 Waldshut-Tiengen, Germany, which is
registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Freiburg i. Br. under HRB 6215296 (the
�Pledgor�);

(2)

SIG Beverages Germany GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany having its corporate seat in Waldshut-Tiengen, Germany and its business address at Weilheimer Straße 5,
79761 Waldshut-Tiegen, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Freiburg i. Br. under HRB 702482 (the �Company 1�);

(3)

SIG International Services GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441 Linnich,
Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 3925 (the
�Company 2�);

(4)

SIG Information Technology GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441 Linnich,
Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 4050 (the
�Company 3�);

(5)

SIG Combibloc Holding GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany having its corporate seat in Waldshut-Tiengen, Germany and its business address at Weilheimer Straße 5,
79761 Waldshut-Tiegen, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Freiburg i. Br. under HRB 620756 (the �Company 4�)

(6)

SIG Combibloc GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the Federal
Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441 Linnich, Germany,
which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5182 (the
�Company 5� and together with Company 1, Company 2, Company 3 and Company 4 the �Companies�);
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(7) The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent under the First Lien Intercreditor Agreement (as defined below) (the ��Collateral Agent �); and

(8)
the institutions, listed in Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Credit Agreement (as defined below) and
indenture trustee under the Senior Secured Note Indenture (as defined below);

(the institutions named in 6 and 7 are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 2 of Schedule 1 hereto as original borrowers (the �Original Borrowers�),
the parties listed in Part 3 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch
as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), the Issuers and certain affiliates of
the Issuers listed in Part 4 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�)
and The Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied,
novated, supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior
secured notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due
2016 in the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the
�Senior Secured Notes�) to certain noteholders.

(C)
The Pledgor has agreed to grant a pledge over its Shares (as defined below) in the Companies (as defined below) as security for the
Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as
defined below).

(D) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Pledgees (as defined below)
pursuant to a first lien
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intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral Agent, the Indenture Trustee, the
Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated, supplemented, superseded or
extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Pledgor has granted security interests over the Shares (as defined below) to Credit Suisse and others pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Pledgor, Credit Suisse and others.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.
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�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Existing Shares� has the meaning given to such term in sub-Clause 2.1 hereof.

�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 3.3
hereof as pledgee.

�Future Shares� means all additional shares in the capital of the Companies (irrespective of their nominal value) which the Pledgor may
acquire in the future in the event of a share transfer, a share split, a share combination, an increase of the capital of any of the Companies
(including by way of authorised capital (genehmigtes Kapital)) or otherwise.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more
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Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term Lenders make available Incremental Term Loan
Commitments and/or one or more Incremental Revolving Credit Lenders make available Incremental Revolving Credit Commitments
respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit
or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement,
the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing
in relation to the Credit Agreement.
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�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of
America, N.A., Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit
Documents (including, but not limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by any Pledgee
in connection with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other document
evidencing or securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment
(ungerechtfertigte Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� means each pledge constituted under this Agreement.

�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing
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bank(s), and/or Hedge Counterparties under the Credit Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing
Bank, the beneficiaries of each indemnification obligation undertaken by any Grantor under any Credit Document, the Senior Secured
Note Holders, the Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Shares� means the Existing Shares and the Future Shares.

1.2 In this Agreement any reference in this Agreement to a �Clause� or a �sub-Clause� shall, subject to any contrary indication, be construed
as a reference to a Clause or sub-Clause hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGED SHARES

2.1 The Company 1 has a nominal share capital (Stammkapital) of EUR 50,000 (in words: Euro fifty thousand) which consists of one share
(the �Existing Shares 1�).

The Company 2 has a nominal share capital (Stammkapital) of EUR 1,000,000 (in words: Euro one million) which consists of one share
(the �Existing Shares 2�).

The Company 3 has a nominal share capital (Stammkapital) of EUR 5,000,000 (in words: Euro five million) which is divided into two
shares, one share in the nominal amount (Nennbetrag) of EUR 100,000 (in words: Euro one hundred thousand) and one share in the
nominal amount (Nennbetrag) of EUR 400,000 (in words: Euro four hundred thousand) (the �Existing Shares 2�).
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The Company 4 has a nominal share capital (Stammkapital) of EUR 5,200,000 (in words: Euro five million two hundred thousand) which
is divided into two shares. The Pledgor is the owner of one share in Company 4 with a nominal amount (Nennbetrag) of EUR 4,939,480
(in words: Euro four million nine hundred thirty-nine thousand four hundred eighty) carrying the serial number (laufende Nummer) 1 (the
�Existing Shares 4�)

The Company 5 has a nominal share capital (Stammkapital) of EUR 30,700,000 (in words: Euro thirty million seven hundred thousand)
which is divided into three shares. The Pledgor is the owner of one share in Company 5 with a nominal amount (Nennbetrag) of EUR
307,000 (in words: Euro three hundred seven thousand) (the �Existing Shares 5� and together with the Existing Shares 1, the Existing
Shares 2, the Existing Shares 3 and the Existing Shares 4 the �Existing Shares�).

2.2
The Pledgor is the owner of the Existing Shares and is registered as such in the relevant shareholders list (Gesellschafterliste) of the
Companies as filed (aufgenommen) with the commercial register (Handelsregister), a copy of which is attached as Schedule 2 (Copy of
Shareholders Lists).

3. PLEDGE

3.1 The Pledgor hereby pledges to each of the Pledgees the Shares together with all ancillary rights and claims associated with the Shares as
more particularly specified in Clause 4 (each a �Pledge� and together the �Pledges�).

3.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

3.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral Agent
on its behalf in connection with accepting the transfer or assignment (including by way of novation or assumption (Vertragsübernahme))
of the Obligations under the Loan Documents (or part of them) from a Pledgee or the appointment to become a successor as
administrative agent under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon such ratification
(Genehmigung) such Future Pledgee becomes a party to this Agreement, it being understood that any future or conditional claim
(zukünftiger oder bedingter Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a successor indenture
trustee arising under the Senior Secured Note Documents shall be secured by the Pledges constituted hereunder.

3.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.
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3.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and the
new pledges created pursuant to sub-Clause 3.3 above to each of the Companies. Upon request of the Collateral Agent, the Pledgor shall
without undue delay give such notice and provide the Collateral Agent with a copy thereof.

3.6 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created hereunder.
The Pledges to each of the Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges created hereunder.

3.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.

3.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations by any Pledgee to a Future Pledgee.

4. SCOPE OF THE PLEDGES

4.1 The Pledges constituted by this Agreement include:

(a) the present and future rights to receive:

(i) dividends attributable to the Shares, if any; and

(ii)

liquidation proceeds, redemption proceeds (Einziehungsentgelt), repaid capital in case of a capital decrease, any compensation in
case of termination (Kündigung) and/or withdrawal (Austritt) of a shareholder of the Companies, the surplus in case of surrender
(Preisgabe), any repayment claim for any additional capital contributions (Nachschüsse) and all other pecuniary claims
associated with the Shares;

(b) the right to subscribe for newly issued shares; and

(c)

all other rights and benefits attributable to the Shares capable of being pledged (verpfändbar) (including without limitation all present
and future pecuniary claims of the Pledgor against any of the Companies arising under or in connection with any domination and/or
profit transfer agreement (Beherrschungs- und/oder Gewinnabführungsvertrag) or partial profit transfer agreement
(Teilgewinnabführungsvertrag) which may be entered into between the Pledgor and any of the Companies).

4.2 Notwithstanding that the items set out in Clause 4.1 above are pledged hereunder, the Pledgor shall be entitled to receive and retain the
items set out in Clause 4.1 in respect
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of, and otherwise deal (in accordance with the agreements between the parties) with all items described in Clause 4.1 hereof in respect of
the Shares at all times other than any time the Pledgees are entitled to enforce the Pledges constituted hereunder.

4.3 On the date and during the period in which the Pledgees are entitled, in accordance with Clause 7 (Enforcement of the Pledges) hereof, to
enforce the Pledges (or any part thereof):

(a) all dividends paid or payable and any other property received, receivable or otherwise distributed in respect of or in exchange for the
Shares;

(b)
all dividends or other distributions or payments paid or payable in respect of the Shares in connection with the partial or total
liquidation or dissolution of any the Companies or in connection with the reduction of the amount of the registered share capital of
any of the Companies; and

(c) all cash paid, payable or otherwise distributed in respect of the principal of, or in redemption of, or in exchange for the Shares,

shall be forthwith delivered to the Collateral Agent and held as security for and on behalf of the Pledgees. If such proceeds or property are
received by the Pledgor, they shall be received as trustee for the benefit of the Pledgees and shall be segregated from other property or
funds of the Pledgor and shall be forthwith delivered to the Collateral Agent for and on behalf of the Pledgees as security in the form so
received (with any necessary endorsement).

5. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

6. EXERCISE OF MEMBERSHIP RIGHTS

The membership rights, including the voting rights, attached to the Shares remain with the Pledgor. The Pledgor may exercise its
membership rights in any manner which does not adversely affect the validity and enforceability of the Pledges, the existence of all or part
of the Shares or cause an Event of Default to occur. The Pledgor undertakes, unless otherwise agreed between the parties, that no
resolutions will be passed which would, if passed, constitute a breach of its obligations under Clause 0 or any other obligation under this
Agreement.
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7. ENFORCEMENT OF THE PLEDGES

7.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Collateral Agent may on its own behalf and on behalf
of the other Pledgees at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the
Federal Republic of Germany.

7.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany, in particular have the Pledges sold (including at public auction).

7.3

The Pledgor hereby expressly agrees that 5 (five) business days� prior written notice to the Pledgor of the place and time of any such sale
shall be sufficient and the Pledgees, acting through the Collateral Agent, shall not be obliged to deliver any further notices (including, but
not limited to the notices set out under Section 1234 of the German Civil Code) to the Pledgor prior to such sale. The sale may take place
at any place in the Federal Republic of Germany designated by the Collateral Agent, acting for and on behalf of the Pledgees.

7.4
If the Pledgees, acting through the Collateral Agent, should seek to enforce the Pledges under sub-Clause 7.1, the Pledgor shall, at its own
expense, render forthwith all necessary assistance in order to facilitate the prompt sale of the Shares or any part thereof and/or the exercise
by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.

7.5
Whilst the requirements for enforcement under sub-Clause 7.1 are continuing, all subsequent dividend payments attributable to the Shares
and all payments based on similar ancillary rights attributed to the Shares may be applied by the Pledgees, acting through the Collateral
Agent, in satisfaction in whole or in part of the Obligations or treated as additional collateral.

7.6

Even if the requirements for enforcement referred to under sub-Clause 7.1 above are met, the Pledgees shall not, whether as proxy or
otherwise, be entitled to exercise the voting rights attached to the Shares. However, the Pledgor shall, during the continuation of an event
which allows the Pledgees to enforce the Pledges, have the obligations and the Pledgees shall have the rights set forth in sub-Clause 9.6
below regardless of which resolutions are intended to be adopted.

7.7 The Pledgees acting through the Collateral Agent, may, in their sole discretion, determine which of several security interests, if applicable,
shall be used to satisfy the Obligations. The Pledgor hereby expressly waives its right pursuant to Section 1230
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sentence 2 of the German Civil Code to limit the realisation of the Pledges and pledges over the shares or partnership interests in one or
more other companies to such number of pledges as are necessary to satisfy the Obligations and agrees further that the Collateral Agent
may decide to enforce the Pledges over the shares in the Companies individually in separate proceedings or together with pledges over
shares or partnership interests in one or more other companies at one single proceeding (Gesamtverwertung).

7.8 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

7.9 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden
des Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

7.10

If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German
Civil Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the
Pledgees shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of
the Pledges and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from any
of the Companies or any of the Companies� affiliates or to assign any of these claims.

8. APPROVAL AND CONFIRMATION

The Pledgor as the sole shareholder of the Companies other than Company 4 and Company 5 hereby approves the Pledges over the
Shares in Company 1, Company 2 and Company 3 and over any and all ancillary rights and claims associated with the Shares (as more
particularly specified in Clause 4). Pursuant to the articles of association of each of Companies the Pledges are not subject to any
approval of the relevant Company.

9. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise agreed between the parties, during the term of this Agreement, the Pledgor undertakes to each of the Pledgees:

9.1 to promptly effect any contributions in cash (Bareinlage) or kind (Sacheinlage) to be made in respect of the Shares;

9.2
to inform the Collateral Agent promptly of any change made in the registered share capital of any of the Companies, or any changes
made to the articles of association of any of the Companies which would materially adversely affect the security interest of the Collateral
Agent and in each such case to promptly deliver to the Pledgees, by
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sending the same to the Collateral Agent, in its capacity as agent for and on behalf of the Pledgees, a copy of the updated shareholders list
(Gesellschafterliste) and a copy of the amended articles of association (Satzung) both as filed (aufgenommen) with the commercial
register (Handelsregister);

9.3
to promptly notify the Pledgees, by notification in writing to the Collateral Agent of the registration of an objection (Widerspruch) in
relation to the Shares of the Pledgor in the shareholders list (Gesellschafterliste) as filed (aufgenommen) with the commercial register
(Handelsregister).

9.4

to promptly notify the Pledgees, by notification in writing to the Collateral Agent, of any attachment (Pfändung) in respect of any of the
Shares or any ancillary rights set out in sub-Clause 4.1 such notice to be accompanied by any documents the Pledgees might need to
defend themselves against any claim of a third party. In particular, the Pledgor shall promptly forward to the Collateral Agent a copy of
the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents necessary for a defence
against the attachment;

9.5
in the event of any increase in the capital of any of the Companies, not to allow, without the prior written consent of the Pledgees, acting
through the Collateral Agent (such consent not to be unreasonably withheld), any party other than himself to subscribe for any Future
Shares, and not to defeat, impair or circumvent in any way the rights of the Pledgees created hereunder;

9.6

to promptly inform the Pledgees, by notification in writing to the Collateral Agent, of all matters concerning of any of the Companies of
which the Pledgor is aware which would materially adversely affect the security interest of the Pledgees. In particular, the Pledgor shall
notify the Pledgees, by notification in writing to the Collateral Agent, forthwith of any shareholders� meeting at which a shareholders�
resolution is intended to be adopted which would have a materially adverse effect upon any of the Pledges. The Pledgor shall allow,
following the occurrence and during the continuance of any of the circumstances which permit the Pledgees to enforce the Pledges
constituted hereunder in accordance with Clause 7, the Pledgees or, as the case may be, their proxy or any other person designated by the
Pledgees, to participate in all such shareholders� meetings of any of the Companies as attendants without power to vote. Subject to the
provision contained in sub-Clause 13.1, the Pledgees� right to attend a shareholders� meeting shall lapse immediately upon complete
satisfaction and discharge of the Obligations;

9.7 to refrain from any acts or omissions, the purpose or effect of which is or would be the dilution of the value of the Shares or the Shares
ceasing to exist, unless permitted by the Pledgees (acting reasonably), acting through the Collateral Agent;

9.8 not to amend the articles of association of any of the Companies to the extent that such amendment would materially adversely affect the
security interest of the
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Pledgees created hereunder without the prior written consent of the Pledgees, acting through the Collateral Agent (such consent not to be
unreasonably withheld);

9.9
insofar as additional declarations or actions are necessary for the creation of the Pledges (or any of them) in favour of the Pledgees (or
any of them), to make such declarations and undertake such actions at its own costs and expenses at the Collateral Agent�s reasonable
request; and

9.10 upon reasonable request of the Collateral Agent to confirm or re-execute in notarial form on the same terms as contained herein the
Pledges created hereunder in order to ensure that any Future Pledgee shall receive the benefit of such Pledges.

10. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently
selecting and providing initial instructions to such delegate.

11. INDEMNITY

The Pledgor shall reimburse the Collateral Agent (which, for purposes of this Clause 11, shall include its officers, directors, employees,
agents and counsel) upon request for all properly incurred, reasonable and documented out-of-pocket expenses incurred or made by it in
connection with the Credit Documents. Such expenses shall include the properly incurred, reasonable and documented compensation and
expenses, disbursements and advances of the Collateral Agent�s agents, counsel, accountants and experts. The Pledgor shall indemnify
the Collateral Agent against any and all loss, liability, claim, taxes, costs, damage or expense (including properly incurred, reasonable and
documented attorneys� fees and expenses) incurred by or in connection with the acceptance or administration of the Collateral Agent�s
performance of its duties under this Agreement and under German law, including the costs and expenses of enforcing this Agreement and
defending itself against or investigating any claim. The obligation to pay such amounts shall survive the payment in full or defeasance of
the Obligations or the removal or resignation of the Collateral Agent. The Collateral Agent shall notify Reynolds Group Holdings
Limited of any claim for which it may seek indemnity promptly upon obtaining actual knowledge thereof; provided that any failure so
to notify Reynolds Group Holdings Limited shall not relieve the Pledgor of its indemnity obligations hereunder. The Pledgor may defend
itself against such claim and the Collateral Agent shall provide reasonable cooperation in such defense. The Collateral Agent may have
separate counsel and the Pledgor shall pay the properly incurred, reasonable and documented fees and expenses of such counsel. The
Pledgor need not reimburse any expense or indemnify against any loss, liability or expense incurred by the Collateral Agent through the
Collateral Agent�s own wilful misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit). No provision of this Agreement shall
require the Collateral
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Agent to expend or risk its own funds or otherwise incur any financial liability in the performance of any of its duties hereunder, or in the
exercise of any of its rights or powers, if repayment of such funds or adequate indemnity against such risk or liability is not assured to its
satisfaction.

12. NO LIABILITY

Except as otherwise agreed between the parties to this Agreement, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

13. DURATION AND INDEPENDENCE

13.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
any Grantor under the Credit Documents has only temporarily discharged the Obligations.

13.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

13.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

13.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

14. RELEASE OF PLEDGE (PFANDFREIGABE)

14.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practicable declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät) cease to exist by operation of German mandatory
law.

- 19 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


14.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgees shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other
Pledgees may in their reasonable discretion determine so as to reduce the realisable value of the Security to the Limit.

14.3
The parties acknowledge that the Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other
Pledgees, acting through the Collateral Agent, will declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor as soon as
reasonably practicable in accordance with, and to the extent required by, the Intercreditor Arrangements.

15. PARTIAL INVALIDITY; WAIVER

15.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

15.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15.3
In particular, the Pledges shall not be affected and shall in any event extend to any and all shares in each of the Companies even if
the number or nominal value of the Existing Shares or the aggregate share capital of any of the Companies as stated in Clause 2 are
inaccurate or deviate from the actual facts.

16. AMENDMENTS

Changes and amendments to this Agreement including this Clause 16 shall be made in writing except where notarisation is required.
- 20 -
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17. NOTICES AND THEIR LANGUAGE

17.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Euro Holding AG & Co. KG aA

Address: Weilheimer Straße 5,
79761 Waldshut-
Tiengen, Germany

Telephone: +49 7741 64 455

Fax: +49 7741 20 28

Attention: Managing Directors
(Geschäftsführung)

for the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Pledgees to the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: Interational Corporate Trust

17.2
Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing by the parties, notices and other communications hereunder may also be delivered by e-mail to the e-mail
address of a representative of the applicable party to this Agreement provided from time to time by such party.

17.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 17 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 17.

17.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

18. NOTIFICATION

18.1 The Pledgor and the Pledgees hereby give notice of this Agreement and the Pledges of the rights pursuant to Clause 3 and Clause 4 to the
Company.

18.2 The Company hereby acknowledges the notification pursuant to Clause 18.1 above.
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19. APPLICABLE LAW, JURISDICTION

19.1 This Agreement is governed by the laws of the Federal Republic of Germany.

19.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

The Notary advised the persons appearing:

��
that a pledge is a security instrument of strictly accessory nature (which means that it comes into legal existence only if, to the extent that,
and as long as, the underlying secured claims do in fact exist, and that the owners of the secured claims and the pledgees must be
identical);

��
that notwithstanding Section 16 para 3 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter
Haftung) there is no bona fide creation, acquisition nor ranking of a pledge of shares (in the sense that the pledgees are not protected if the
shares purported to be pledged do not exist or have been previously encumbered for the benefit of a third party); and

��
that the English original version of this Agreement will not be acceptable for enforcement but will have to be translated, by a certified
translator, into German for such purposes.

The above Agreement including the Schedules was read aloud by the Notary to the persons appearing, approved by them and signed by the
persons appearing and by the Notary in their own hand as follows:
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SCHEDULE 1
LIST OF FINANCIAL INSTITUTIONS, ORIGINAL BORROWERS AND

ORIGINAL GUARANTORS

PART 1
LIST OF FINANCIAL INSTITUTIONS

Name Domicile
Australia and New Zealand Banking Group Limited Melbourne, Australia

BOS International (Australia) Limited Sydney, Australia

Coöperatieve Centrale Raiffeisen � Boerenleenbank B.A. (�Rabobank�), Frankfurt
Branch

Frankfurt, Germany

Credit Suisse, Cayman Island branch Cayman Islands

DZ Bank AG Deutsche Zentral-Genossenschaftsbank Frankfurt am Main, London
Branch

London, United Kingdom

Mizuho Corporate Bank, Ltd., Sydney Branch Sydney, Australia

Sumitomo Mitsui Banking Corporation, Singapore Branch Singapore

The Bank of New York Mellon New York, United States of America

Westpac Banking Corporation Australia
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PART 2
LIST OF ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KG aA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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PART 3
LIST OF ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)
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Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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PART 4
LIST OF ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)
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Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
COPY OF SHAREHOLDERS LISTS (GESELLSCHAFTERLISTEN)

Information was provided in pdf format only.
- 30 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.37

SIG BEVERAGES GERMANY GMBH
as Assignor

and

THE BANK OF NEW YORK MELLON
as Collateral Agent

GLOBAL ASSIGNMENT AGREEMENT

(Globalabtretung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This GLOBAL ASSIGNMENT AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1) SIG Beverages Germany GmbH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Freiburg i.
Br. under HRB 702482 (the �Assignor�); and

(2)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as defined below) (the
�Collateral Agent�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 1of Schedule 1 hereto as original borrowers (the �Original Borrowers�), the
parties listed in Part 2 of Schedule 1hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch as
administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 3 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The
Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C) The Assignor has agreed to assign the Receivables (as defined below) to the Collateral Agent as security for the Secured Parties� (as
defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(D)
The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured Parties (as
defined below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral
Agent, the Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
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supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Assignor has granted security interests over the Receivables (as defined below) to Credit Suisse pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Assignor, Credit Suisse and others.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Ancillary Rights� means all present and future, actual and contingent rights and claims (including monetary claims for damages) arising
out of the underlying contractual or other relationship under which the Receivables are created, including but not limited to, unilateral
rights (Gestaltungsrechte) of the Assignor.

�Authorisation� means the authorisation to collect the Receivables (Einziehungsermächtigung) and to exercise any rights and claims in
relation to the Receivables in accordance with the terms of the Principal Finance Documents granted by the Collateral Agent to the
Assignor pursuant to Clause 9 hereof.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.
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�Collection Arrangement Receivables� means all present and future, actual and contingent receivables of the Assignor against any
collection agent or factor under or in connection with any collection arrangement or factoring arrangement (whether with or without
recourse) (echtes und unechtes Factoring) relating to its Customer Receivables including but not limited to those specified in Schedule 2
(List of Collection Arrangement Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Current Account Receivables� means all present and future, actual and contingent receivables of the Assignor originating from
genuine or non-genuine current account arrangements (echte oder unechte Kontokorrentverhältnisse), including but not limited to the
claim to determine the current account balance (Anspruch auf Feststellung des gegenwärtigen Saldos) and the current account balance
receivable (Kontokorrentsaldoanspruch) (in particular the current account balance receivable of the final current account statement
(Saldoanspruch der Schlussrechnung)) including but not limited to those specified in Schedule 3 (List of Current Account Receivables) or
in a list provided to the Collateral Agent on or about the date hereof.

�Customer Receivables� means all present and future, actual and contingent receivables of the Assignor against all clients, purchasers,
suppliers or lessees or any of them (including members of the Group) originating from the leasing or other supply of goods and/or
services (including the renting of properties) by or to the Assignor including but not limited to those specified in Schedule 4 (List of
Customer Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Default� means any Event of Default or any event or circumstance specified in Article VII of the Credit Agreement and/or Section 6.01
of the Senior Secured Note Indenture which upon notice, lapse of time or both constitute an Event of Default.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.
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�Grantors�� Agent� means Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance with
the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Intercompany Loan Receivables� means all present and future, actual and contingent receivables of the Assignor against any member
of the Group arising under or in connection with intercompany loans (including intercompany loans resulting from any cash pool
arrangements) including but not limited to the receivables arising
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under the intercompany loans specified in Schedule 5 (List of Existing Intercompany Loans).

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit or
bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to
the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit
Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the
Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in
relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of America, N.A., HSBC Trinkaus
& Burkhardt AG and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Secured Parties (or any of them) under each or any of the Credit
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Credit Documents or any other document evidencing or securing any such liabilities. The
Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.
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�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Receivables� means collectively:

(a) the Collection Arrangement Receivables;

(b) the Current Account Receivables;

(c) the Customer Receivables;

(d) the Intercompany Loan Receivables; and

(e) any Ancillary Rights.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be
construed as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.
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1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. ASSIGNMENT

2.1 The Assignor hereby assigns to the Collateral Agent the Receivables.

2.2 The Collateral Agent hereby accepts the assignment of the Receivables.

2.3 The existing Receivables shall pass over to the Collateral Agent on execution of this Agreement, and any future Receivables shall pass
over to the Collateral Agent at the date such Receivables come into existence.

3. TRANSFER OF ANCILLARY RIGHTS

The Receivables are assigned to the Collateral Agent together with all accessory security rights (akzessorische Sicherheiten) and ancillary
rights (Neben-, Hilfs- und Vorzugsrechte) pursuant to (including by way of analogy) Section 401 of the German Civil Code (Bürgerliches
Gesetzbuch). In case of security rights and ancillary rights pertaining to the Receivables and which are not assigned and transferred to the
Collateral Agent by operation of law pursuant to Section 401 of the German Civil Code (the �Independent Ancillary Rights�), the
Collateral Agent may request at any time and at its sole discretion (upon instructions in accordance with the First Lien Intercreditor
Agreement) the assignment and/or transfer (as the case may be) of such Independent Ancillary Rights.

4. PURPOSE OF THE ASSIGNMENT

The assignment hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The
assignment shall also cover any future extension of the Obligations and the Assignor herewith expressly agrees that the assignment shall
secure the Obligations as extended or increased from time to time.

5. LIST OF RECEIVABLES

5.1

Within three months after the end of each calendar year (for the first time for the calendar year 2010) and if an Enforcement Event has
occurred and is continuing at any time upon reasonable request of the Collateral Agent, the Assignor shall deliver to the Collateral Agent
a list of the Receivables as of the end of the relevant calendar year or, as the case may be, the last day of the month prior to the Collateral
Agent�s request following the occurrence of an Enforcement Event which is continuing. In addition, the Assignor shall, at the reasonable
request of the Collateral Agent following the occurrence of a Default and while it is continuing, deliver a list of the Customer Receivables,
Current Account Receivables and Collection Arrangement Receivables as at the last day of the month prior to such request by the
Collateral Agent. Each such list of the Receivables shall be on a computer disk or in such other form as agreed between the Collateral
Agent and the Assignor. The Collateral Agent may in its reasonable discretion request a computer print-out in addition to any other form
in which the list may be delivered.
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5.2

Unless otherwise agreed between the Assignor and the Collateral Agent (acting on the instructions of the Secured Parties in accordance
with the Principal Finance Documents), each list of the Receivables (or, as the case may be, Customer Receivables, Current Account
Receivables and Collection Arrangement Receivables) referred to in sub-Clause 5.1 shall show the names and addresses of the relevant
debtors as well as any outstanding amounts and the due dates for payment. In addition, each list shall include all unpaid counter claims, if
any, which arise from contracts between the Assignor and the relevant debtors, and shall state the exact amount of such unpaid claim, the
maturity date and the name of the respective debtor.

5.3
Any list of Receivables referred to in sub-Clauses 5.1 and 5.2 above is provided for information purposes only and if for any reason
whatsoever the relevant Receivables are not, or are incompletely, contained in the list presented, then the assignment of the Receivables
shall not be affected thereby.

5.4
In case the Assignor is under an obligation to deliver a list of Receivables pursuant to Clause 5.1 above and if the Assignor employs a third
party for its bookkeeping and/or data processing, the Assignor hereby authorises the Collateral Agent to obtain any list of Receivables
directly from such third party at the Assignor�s expense.

6. NOTICE OF ASSIGNMENT

6.1

The Assignor shall notify by registered mail (Einschreiben mit Rückschein) the relevant debtors of the assignment of the Intercompany
Loan Receivables constituted hereunder in the form set out in Schedule 7 (Form of Notice for a Disclosed Assignment), within one month
from the date hereof or, with respect to Intercompany Loan Receivables arising from future contracts within one month from the date of
entry into such contract.

6.2

The Assignor shall use all reasonable endeavours to procure that debtors of the Intercompany Loan Receivables notified in accordance
with Clause 6.1 above acknowledge each notice of assignment and accept the terms of the assignment as set out in Schedule 7 (Form of
Notice for a Disclosed Assignment) without undue delay. The Assignor shall provide evidence to the Collateral Agent of any such
acknowledgement received.

6.3

The Assignor shall deliver to the Collateral Agent 10 (ten) dated notification letters in the form of Schedule 6 (Form of Blank Notification
Letter) executed in blank within 20 business days from the date hereof for the purpose of notifying the debtors of the Receivables of this
Agreement. The Collateral Agent will only use such notification letters if it is entitled to enforce this Agreement in accordance with
Clause 10.

7. RECEIVABLES UNDER EXTENDED RETENTION OF TITLE ARRANGEMENTS

7.1

If Receivables are assigned pursuant to this Agreement which are subject to extended retention of title arrangements (verlängerter
Eigentumsvorbehalt) with any supplier of the Assignor, the assignment shall only become effective upon the termination (Erlöschen) of
such extended retention of title. As long as any person is only partly entitled to the Receivables as a result of such person�s retention of
title arrangement, the assignment of such Receivables to the Collateral Agent hereunder shall be limited
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to the part of the relevant Receivables to which the Assignor is entitled to, the assignment of the other part shall be effective upon
complete termination of the extended retention of title.

7.2

If and to the extent that the Receivables assigned pursuant to this Agreement arise from the sale of receivables of the Assignor pursuant to
any factoring arrangement which are subject to extended retention of title arrangements (verlängerter Eigentumsvorbehalt), the
assignment hereunder shall only become effective upon the complete satisfaction of the receivables which are secured by the respective
extended retention of title.

7.3

The Assignor hereby assigns to the Collateral Agent its right to reassignment of Receivables assigned to a supplier by reason of an
extended retention of title arrangement as well as any contingent claims to the transfer of all proceeds paid out to the supplier, together
with all rights pertaining thereto. The same applies to any possible inchoate right (Anwartschaftsrecht) with respect to the assignment of
any Receivables which is subject to a dissolving condition (auflösende Bedingung). The Collateral Agent hereby accepts such
assignments.

7.4
The Collateral Agent may at any time during the period it is entitled to enforce this Agreement in accordance with sub-Clause 10.1 below
terminate any retention of title arrangement on behalf of the Assignor by discharging the respective liability of the Assignor towards the
relevant supplier. The Assignor will reimburse the Collateral Agent for any reasonable costs and expenses so incurred.

8. CHECKS AND BILLS OF EXCHANGE

If payments in respect of the Receivables are made by check or bill of exchange, the ownership in the documents shall pass to the
Collateral Agent upon the Assignor acquiring such ownership, and the Assignor hereby assigns to the Collateral Agent, who accepts the
assignment, in advance any of its rights arising therefrom as security for the Obligations. Physical delivery of checks and bills of
exchange to the Collateral Agent shall be replaced by an undertaking of the Assignor to hold such checks and bills of exchange in
gratuitous custody (unentgeltliche Verwahrung) for the Collateral Agent or, if the Assignor does not obtain actual possession of such
documents, the Assignor hereby assigns to the Collateral Agent in advance all of its claims for delivery thereof against third parties as
security for the Obligations. The Collateral Agent accepts such assignment.

9. COLLECTION OF RECEIVABLES BY THE ASSIGNOR

At all times while no Enforcement Event is continuing, the Assignor is authorised by the Collateral Agent to collect the Receivables
(ermächtigt zur Einziehung) in its own name and for its own account and to dispose of, and exercise any rights and claims in relation to,
the Receivables in accordance with the terms of the Principal Finance Documents (including, for the avoidance of doubt, the disposal of
the Receivables in connection with any factoring arrangement which is permitted under the Principal Finance Documents). The Collateral
Agent may revoke the Authorisation at any time if an Enforcement Event has occurred and is continuing, except with respect to the
disposal of Receivables that are subject to any factoring arrangements that are permitted at that time pursuant to the Principal Finance
Documents.
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10. ENFORCEMENT

10.1
If (i) an Enforcement Event has occurred and is continuing and (ii) any of the Obligations has become due and payable, then the
Collateral Agent is entitled to revoke the Authorisation, notify the debtors, enforce its rights under this Agreement and arrange for the
collection of the Receivables in its own name and for its own account or for the sale of the Receivables.

10.2

The Collateral Agent will notify the Assignor in writing at least 5 (five) business days prior to the enforcement of any assignment
pursuant hereto. No such notice shall be required if (i) the Assignor has generally ceased to make payments, (ii) an application for the
institution of insolvency proceedings is filed by or against the Assignor or (iii) the Collateral Agent has reasonable grounds to believe
that observance of the notice period would adversely affect the legitimate interests (berechtigte Interessen) of the Collateral Agent.

10.3

To the extent that the Authorisation is revoked, the Collateral Agent may request that all documents relating to the Receivables be handed
over to it and the Assignor hereby agrees to promptly comply with any such request. In the case of checks and bills of exchange, the
Assignor hereby further agrees to endorse such documents in blank and to deliver them to the Collateral Agent as soon as reasonably
practicable and in any event upon request by the Collateral Agent.

10.4

While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
collect the Receivables in total or in part to the extent necessary to satisfy any outstanding Obligations, it being understood that the
Collateral Agent shall apply the proceeds of such realisation towards the Obligations in accordance with the First Lien Intercreditor
Agreement.

10.5
While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
request the Assignor to collect the Receivables for and on behalf of the Collateral Agent and in accordance with the Collateral Agent�s
instruction. The Assignor shall promptly comply with such request.

10.6
If the Collateral Agent collects any Receivables pursuant to sub-Clause 10.4 hereof, it may take all measures and enter into all
agreements with such debtors which it considers to be expedient. In particular, the Collateral Agent may grant discounts or indulgence to
any debtors and/or enter into settlement agreements in relation to existing Receivables at any time.

10.7 Notwithstanding sub-Clause 10.4, the Collateral Agent may, in its sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

10.8
Given the non-accessory nature of this security, the Assignor has no defences of revocation and set-off and no defences based on
defences any Grantor might have against the Obligations. The Collateral Agent is not required to proceed against or enforce any other
rights or security before enforcing the security created hereunder.

10.9 The Assignor shall not at any time before, on or after an enforcement of the security created hereunder and as a result of the Assignor
entering into this Agreement, be
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entitled to demand indemnification or compensation from any other Grantor or to assign any of these claims.

11. LIMITATIONS ON ENFORCEMENT

11.1 The Collateral Agent shall be entitled to enforce the rights created under this Agreement without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Assignor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent on-lent, borrowed or otherwise passed on to, or issued for the benefit of, the Assignor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

11.2 Besides an enforcement in respect of the Unlimited Enforcement Amount applicable to the Assignor pursuant to Clause 11.1 above, the
Collateral Agent shall not be entitled to enforce the rights created under this Agreement against the Assignor if and to the extent that:

(a)
the rights created under this Agreement secure the obligations of a Grantor which is (x) a shareholder of the Assignor or (y) an
affiliated company (verbundenes Unternehmen) within the meaning of section 15 of the German Stock Corporation Act
(Aktiengesetz) of a shareholder of the Assignor (other than the Assignor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Assignor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Assignor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Agent.

11.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Assignor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Assignor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:
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(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Assignor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Assignor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Assignor; and

(c) obligations under loans or other contractual liabilities incurred by the Assignor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Assignor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Assignor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Assignor at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Assignor can carry on as a going concern
(positive Fortführungsprognose), in particular when the security created under this Agreement is enforced.

11.4 The limitations set out in Clause 11.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce any of the rights created under this Agreement (the �Notice�), the Assignor has confirmed in writing to the Collateral Agent
(x) to what extent such rights are up-stream or cross-stream security as described in Clause 11.2 above and (y) which amount of such
up-stream or cross-stream security cannot be enforced as it would cause the Net Assets of the Assignor to fall below its stated share
capital (taking into account the adjustments set out in Clause 11.3 above) and such confirmation is supported by evidence reasonably
satisfactory to the Collateral Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued
that no or a lesser amount would be necessary to maintain the Assignor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Assignor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Assignor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 11.3 above, provided that the final sentence of Clause 11.3 above shall
not apply unless the Determining Auditors have in an independent assessment determined that
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the assets of the Assignor should be evaluated at liquidation values (Liquidationswerte) in accordance with generally accepted
accounting principles applicable from time to time in Germany (Grundsätze ordnungsgemäßer Buchführung) and shall contain
further information (in reasonable detail) relating to items to be adjusted pursuant to Clause 11.3 above. If the Assignor fails to
deliver a Balance Sheet within the aforementioned time period, the Collateral Agent shall be entitled to enforce the rights created
under this Agreement irrespective of the limitations set out in Clause 11.2 above.

11.5

If the Collateral Agent disagrees with the Balance Sheet, it shall be entitled to enforce the rights created under this Agreement up to the
amount which, according to the Balance Sheet, can be enforced in compliance with the limitations set out in Clause 11.2 above. In
relation to any additional amounts for which the Assignor is liable under this Agreement, the Collateral Agent shall be entitled to further
pursue their claims (if any) and the Assignor shall be entitled to prove that this amount is necessary for maintaining its stated share capital
(calculated as of the date the Collateral Agent has given notice of its intention to enforce the security created under this Agreement).

11.6
No reduction of the amount enforceable under this Clause 11 will prejudice the right of the Collateral Agent to continue enforcing the
rights created under this Agreement (subject always to the operation of the limitations set out above at the time of such enforcement) until
full satisfaction to the claims secured.

12. BOOKKEEPING AND DATA-PROCESSING

12.1

The Assignor hereby assigns to the Collateral Agent, who accepts such assignment, any right it has against any third party (in particular
any bookkeeping firm or tax consultant) in respect of the return of any proof or documents which the Assignor has handed over to such
third party and which are necessary to identify the Receivables. The Collateral Agent will only make use of such right if an Enforcement
Event has occurred and is continuing or if the Assignor has not complied with a request of the Collateral Agent to provide lists of
Receivables following the occurrence of a Default which is continuing, or, as the case may be, an Enforcement Event which is continuing
in accordance with Clause 5.1. The Assignor undertakes to instruct such third party to provide the Collateral Agent upon demand in
accordance with the preceding sentence with such information, proof and documents which are necessary to check, assess or enforce the
Receivables.

12.2

If an Enforcement Event has occurred and is continuing, the Assignor shall allow the Collateral Agent access to any electronic data-
processing system, including peripheral equipment, in which data concerning the Receivables or any part thereof have been stored.
Moreover, the Assignor shall provide any assistance required to the Collateral Agent (including by making software operators available).
The Assignor hereby assigns to the Collateral Agent, who accepts such assignment, all its rights against any third party which handles the
electronic processing of data concerning the Receivables and undertakes to instruct such third party, upon a respective demand of the
Collateral Agent if an Enforcement Event has occurred and is continuing, to handle the processing of data for the Collateral Agent as it
did for the Assignor
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provided that the Assignor shall continue to be given access to any data it requires in its ordinary course of business.

12.3 The Collateral Agent authorises the Assignor to exercise the rights assigned to the Collateral Agent pursuant to sub-Clause 12.1 and 12.2
above at all times if an Enforcement Event is not continuing.

13. UNDERTAKINGS OF THE ASSIGNOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Assignor undertakes to the
Collateral Agent:

13.1
subject to Clause 9 of this Agreement, to refrain from any acts or omissions, the purpose or effect of which is or would be the material
dilution of the value of the Receivables or the Receivables ceasing to be assignable or subjecting any Receivable to any law other than
German law other than in the Assignor�s ordinary course of business;

13.2

to inform the Collateral Agent without undue delay in writing of any attachment (Pfändung) over any of the Receivables or part thereof
and any third parties bringing claims in respect of any of the Receivables or part thereof or any other measures which would impair or
jeopardize the Collateral Agent�s rights relating to any Receivable or materially impair its value, such notice to be accompanied by any
documents the Collateral Agent might need to defend itself against any claim by a third party. In the event of an attachment, the Assignor
undertakes to forward to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluß), any transfer
order (Überweisungsbeschluß) and all other documents necessary or expedient for a defence against such attachment. The Assignor shall
inform the attaching creditor of the Collateral Agent�s security interests without undue delay;

14. POWER OF ATTORNEY

The Assignor, by way of security for its obligations under this Agreement, irrevocably appoints the Collateral Agent to be its attorney
(Stellvertreter) (and the Collateral Agent may delegate that power on such terms as it sees fit) to do anything which the Assignor is
required to do under this Agreement but has failed to do and to notify the debtors of the Receivables of the assignment of the Receivables
in behalf of the Assignor, provided that the debtors which are not debtors of Intercompany Loan Receivables may only be notified if an
Enforcement Event has occurred and is continuing. For this purpose the Assignor relieves the Collateral Agent from the restrictions set
out in Section 181 of the German Civil Code. The Collateral Agent shall only make use of this authorisation in respect of any obligation
of the Assignor under this Agreement which is required for the creation, perfection and enforcement of the security interest to be created
hereunder, if the Assignor has not complied with such obligations imposed on the Assignor within 10 business days of being notified of
such failure to comply (with a copy of such notice being sent to the Grantors� Agent) and being requested to comply or if an Enforcement
Event has occurred and is continuing. The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Assignor
under this Clause 14 unless and until it shall have been (i)
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instructed to do so in accordance with the Principal Finance Documents and (ii) indemnified and/or secured and/or prefunded to its
satisfaction.

15. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement (including the power of attorney in Clause 14) on such terms and conditions as it shall see fit. The Collateral
Agent shall only remain liable for diligently selecting and providing initial instructions to such delegate.

16. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Assignor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the
Assignor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Receivables.

17. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

18. DURATION AND INDEPENDENCE

18.1
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement relating to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Assignor pursuant to it.

18.2
This Agreement is independent from any other security or guarantee which may have been or will be given to the Secured Parties or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

18.3 Waiving Section 418 of the German Civil Code (applied by analogy), the Assignor hereby agrees that the security created hereunder shall
not be affected by any transfer or assumption of the Obligations to, or by, any third party.
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19. RELEASE OF SECURITY (SICHERHEITENFREIGABE)

19.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable, at the cost and expense of the Assignor, reassign to the Assignor the
Receivables and surrender the excess proceeds, if any, resulting from any realisation thereof. The Collateral Agent will, however, transfer
any Receivable or excess proceeds to a third person if so required by law.

19.2

At any time when the total value of the aggregate security granted by the Assignor and the other Grantor to secure the Obligations (the
�Security�) which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert) exceeds 110% of
the Obligations (the �Limit�), the Collateral Agent shall on demand of the Assignor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent may in its reasonable discretion (as instructed in accordance with the First Lien
Intercreditor Agreement) determine so as to reduce the realisable value of the Security to the Limit.

19.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable
declare in writing the release of the security created hereunder and reassign the Receivables to the Assignor in accordance with, and to
the extent required by, the Intercreditor Arrangements.

20. PARTIAL INVALIDITY; WAIVER

20.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal,
or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

20.2

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right or remedy hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise
of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies
provided by law.

21. AMENDMENTS

Changes and amendments to this Agreement including this Clause 21 shall be made in writing.
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22. NOTICES AND THEIR LANGUAGE

22.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Assignor: SIG Beverages Germany GmbH

Address: Weilheimer Straße 8-10
79761 Waldshut-Tiengen
Germany

Telephone: +49 7741 64 455

Fax: +49 7741 64 455

Attention: Managing directors (Geschäftsführung)

For the Assignor
with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666259

Fax: +649 3666 263

Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust
- 19 -
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22.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

22.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 22 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 22.

22.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

23. APPLICABLE LAW; JURISDICTION

23.1 This Agreement is governed by the laws of the Federal Republic of Germany.

23.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent, however, shall also be entitled to take action against the Assignor in any other
court of competent jurisdiction. Further, the taking of proceedings against the Assignor in any one or more jurisdictions shall not preclude
the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

24. CONCLUSION OF THE AGREEMENT (VERTRAGSSCHLUSS)

24.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf, tif, etc.) to an e-mail.

24.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 24.1 above, they will transmit the signed
signature page(s) of this Agreement to attention Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature
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page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding
signature page(s).

24.3

For the purposes of this Clause 24 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
LIST OF ORIGINAL BORROWERS, ORIGINAL GUARANTORS AND ORIGINAL SENIOR SECURED NOTE GUARANTORS

PART 1
THE ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc

PART 2
THE ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)
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SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)
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Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 3
THE ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)
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SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF COLLECTION ARRANGEMENT RECEIVABLES
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SCHEDULE 3
LIST OF CURRENT ACCOUNT RECEIVABLES
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SCHEDULE 4
LIST OF CUSTOMER RECEIVABLES

SIG Beverages Germany GmbH 30.09.2009

Ifd Nr. Name Street Postcode City Kind of receivable Currency EUR due date
Intercompany

1.) SIG Euro
Holding

Weiheimer Str. 5 79761 Waldshut-
Tiengen

VAT Aug EUR 5.994,18 Oct 20, 09

VAT Sept EUR 3.263,19 Nov 20, 09
others EUR 17.802,67 Oct 20, 09

27.060,04

2.)
SIG Combibloc
Group AG

Laufengasse 18 CH-8212 Neuhausen am
Rheinfall

Security/
guarantee fee
income

EUR 865,00 865,00
Oct 20, 09

Dritte (third
party)

none
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SCHEDULE 5
LIST OF EXISTING INTERCOMPANY LOANS

Draw down date of
Intercompany Loan Maturity date of

No. and drawn amount Borrower Outstanding amount repayment claim
1 10.05.2007 SIG Euro Holdings EUR Until further notice

EUR 223,590.34 AG & Co. KGaA 223,590.34
Weilheimer Str. 5
D-79761
Waldshut-Tiengen
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SCHEDULE 6
FORM OF BLANK NOTIFICATION LETTER

[To be printed off on letterhead of the Assignor]

[Name and address of debtor to be completed by the

Collateral Agent

Leave this space blank]

[insert date and place] [Datum und Ort einfügen]

Dear Sirs, Sehr geehrte Damen und Herren,

We hereby give you notice that pursuant to an assignment agreement
entered into by us in favour of [insert name and address of the
Collateral Agent] (the �Collateral Agent�) dated [insert date of the
assignment agreement], we have assigned by way of a global
assignment (Globalzession) to the Collateral Agent all our present and
future receivables against you together with all ancillary rights
pertaining to them including those set out in Annex 1 hereto. The
Collateral Agent is solely authorised to collect and deal with the
assigned receivables, and all payments with respect to the assigned
receivables have to be made to the Collateral Agent. Please do not
make any further payments into our accounts. Please find attached as
Annex 2 hereto a copy of the assignment agreement.

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden und
künftigen Forderungen mit allen dazugehörenden Rechten gegen Sie
an [Name und Adresse des Sicherheitentreuhänder einfügen] (der
�Sicherheitentreuhänder�) im Wege der Globalzession abgetreten
haben, einschließlich der in Anlage 1 genannten. Der
Sicherheitentreuhänder allein ist berechtigt, über die Forderungen zu
verfügen und Zahlungen entgegenzunehmen. Bitte leisten Sie keine
weiteren Zahlungen an uns. Als Anlage 2 erhalten Sie eine Kopie des
Abtretungsvertrages.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:
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Annex 1 / Anlage 1
Details of assigned receivables / Einzelheiten der abgetretenen Forderungen
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Annex 2 / Anlage 2
Copy of the assignment agreement / Kopie des Abtretungsvertrages
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SCHEDULE 7
FORM OF NOTICE FOR A DISCLOSED ASSIGNMENT

[To be printed off on letterhead of the Assignor]

[Name and address of debtor]

[insert date and place] [Datum und Ort einfügen]

Dear Sirs, Sehr geehrte Damen und Herren,

We hereby give you notice that pursuant to an assignment agreement
entered into by us in favour of [insert name and address of the
Collateral Agent] (the �Collateral Agent�) dated [insert date of the
assignment agreement], we have assigned by way of a global
assignment (Globalzession) to the Collateral Agent all our present and
future receivables against you together with all ancillary rights
pertaining to them including those set out in Annex 1 hereto. We are
authorised by the Collateral Agent to collect the assigned receivables
in our own name and for our own account and to exercise any rights
and claims unless you receive a notification from the Collateral Agent
to the contrary. Please see attached as Annex 2 a copy of the
assignment agreement.

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden und
künftigen Forderungen mit allen dazugehörenden Rechten gegen Sie
an [Name und Adresse des Sicherheitentreuhänders einfügen] (der
�Sicherheitentreuhänder�) im Wege der Globalzession abgetreten
haben, einschließlich der in Anlage 1 genannten. Wir sind vom
Sicherheitentreuhänder ermächtigt, alle Zahlungen betreffend die
abgetretenen Forderungen im eigenen Namen und für eigene
Rechnung einzuziehen und entgegenzunehmen und unsere Rechte,
wenn und soweit Sie keine anderslautende Mitteilung des
Sicherheitentreuhänders erhalten. Als Anlage 2 erhalten Sie eine
Kopie des Abtretungsvertrages.

Please acknowledge receipt of this notice and your agreement with the
terms hereof by counter-signing this letter and returning the same to
us.

Bitte bestätigen Sie den Erhalt dieser Benachrichtigung und Ihr
Einverständnis mit den hierin enthaltenen Bestimmungen durch
Gegenzeichnung dieser Benachrichtigung und Rücksendung an uns.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:

Acknowledgement of the debtor Bestätigung des Drittschuldners

We acknowledge receipt of this notification letter and confirm our
agreement with the terms thereof.

Wir bestätigen den Erhalt der Benachrichtigung und erklären unser
Einverständnis mit den darin enthaltenen Bestimmungen.
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[insert full name of the debtor] [den vollständigen Namen des Drittschuldners einfügen]

By:
Name: Name:
Title: Titel:
Date: Datum:
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SIGNATURE PAGE

This Global Assignment Agreement has been entered into on the date stated at the beginning by:

SIG Beverages Germany GmbH

as Assignor

By: /s/ Mark Dunkley By: /s/ Philip West
Name: MARK DUNKLEY Name: PHILIP WEST
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

The Bank of New York Mellon
as Collateral Agent

By: /s/ Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:

- 35 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Exhibit 4.38

SIG BEVERAGES GERMANY GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
SIG Beverages Germany GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany, having its business address at Weilheimer Straße 5, 79761 Waldshut-Tiengen, Germany registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Freiburg i. Br. under HRB 702482 (the �Pledgor�);

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the ��Collateral Agent �); and

(3)
the institutions, listed in Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Credit Agreement (as defined below) and
indenture trustee under the Senior Secured Note Indenture (as defined below);

(the institutions named in (2) and (3) are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 2 of Schedule 1 hereto as original borrowers (the �Original Borrowers�),
the parties listed in Part 3 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch
as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 4 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The Bank
of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the
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�Senior Secured Notes�) to certain noteholders.

(C)

The Pledgor has agreed to grant a first ranking pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below)) over its Accounts (as defined below) as security
for the Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the
Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral Agent, the
Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Pledgor has granted security interests over the Accounts (as defined below) to Credit Suisse and others pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Pledgor, Credit Suisse and others.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part 1 of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part 2 of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of
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America in its capacity as administrative agent under the Credit Agreement and any successor appointed as administrative agent under the
Credit Agreement.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank (China)
Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative Agent or any
of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered into) provided in
each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 2.3
hereof as pledgee.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security interest
to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Note
Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

��Group� means Reynolds Group Holdings Limited and its direct or indirect
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subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit or
bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to
the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit
Agreement, any hedging agreement entered into by a
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Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of
America, N.A. and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit Documents
(including, but not limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by any Pledgee in connection
with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other document evidencing or
securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte
Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit
Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.
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�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s) and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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2. PLEDGE

2.1 The Pledgor hereby pledges to each of the Pledgees all its present and future rights and claims (whether conditional or unconditional)
arising against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(each a �Pledge� and together the �Pledges�).

2.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

2.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral Agent
on its behalf by accepting the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of the
Obligations under the Loan Documents (or part of them) from a Pledgee or the appointment to become a successor as administrative agent
under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon such ratification
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(Genehmigung) such Future Pledgee becomes a party to this Agreement, it being understood that any future or conditional claim
(zukünftiger oder bedingter Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a successor indenture
trustee arising under the Senior Secured Note Documents shall be secured by the Pledges constituted hereunder.

2.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.

2.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and the
new pledges created pursuant to Clause 2.3 above to each Account Bank. Upon request of the Collateral Agent, the Pledgor shall without
undue delay (unverzüglich) give such notice and provide the Collateral Agent with a copy thereof.

2.6 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created hereunder.
The Pledges to each of the Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges created hereunder.

2.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.

2.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations by any Pledgee to a Future Pledgee.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210
para 1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after the
date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the
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form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor shall provide the
Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition, the Pledgor shall
use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective notification, and acceptance
of the terms thereof, to the Collateral Agent (acting for and on behalf of the Pledgees) and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledges
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Pledgees) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Pledgees) that notifying the relevant Account Bank of
the Pledges created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining control
over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with the First
Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledges created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Pledgees (acting through the Collateral Agent) give
notice to the contrary to the Account Bank with a copy to the Pledgor. The Pledgees (acting through the Collateral Agent) may give such
notice only if an Enforcement Event has occurred and is continuing.
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6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Collateral Agent may on its own behalf and on behalf
of the other Pledgees at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the
Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Collateral Agent will notify the Pledgor five business days prior to the enforcement of the Pledges (or any of them) according to
Clause 6. No such notification shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an
application for the institution of insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgees have reasonable grounds to
believe that observance of the notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgees.

6.4
If the Pledgees acting through the Collateral Agent should seek to enforce the Pledges pursuant to Clause 6.1 hereof, the Pledgor shall, at
its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledges (or any of them) and/
or the exercise by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.

6.5 The Pledgees (acting through the Collateral Agent) may, in their sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8
If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgees
shall pass to the Pledgor by subrogation or otherwise. Further, the
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Pledgor shall at no time before, on or after an enforcement of the Pledges, and as a result of the Pledgor entering into this Agreement, be
entitled to demand indemnification or compensation from a Grantor or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgees shall be entitled to enforce the Pledges without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each
case to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or
for the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgees shall not be
entitled to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledges secure the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the
Pledgor (other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share
capital registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior
written consent of the Collateral Agent.
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7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less
the aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth
in section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledges are enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention
to enforce any of the Pledges (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such
Pledges are up-stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-
stream security cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into
account the adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the
Collateral Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued
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that no or a lesser amount would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgees shall be entitled to enforce the Pledges irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgees (acting through the Collateral Agent) disagree with the Balance Sheet, the Collateral Agent and the Pledgees shall be
entitled to enforce the Pledges up to the amount which, according to the Balance Sheet, can be enforced in compliance with the limitations
set out in Clause 7.2 above. In relation to any additional amounts for which the Pledgor is liable under this Agreement, the Collateral
Agent and the Pledgees shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled to prove that this amount is
necessary for maintaining its stated share capital (calculated as of the date the Pledgees have given notice of their intention to enforce the
security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Collateral Agent and the Pledgees to continue
enforcing the Pledges (subject always to the operation of the limitations set out above at the time of such enforcement) until full
satisfaction to the claims secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to each of
the Pledgees:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in
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the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Collateral Agent.

8.2

to instruct each Account Bank to provide the Collateral Agent following receipt by the relevant Account Bank of a notice pursuant to
Clause 5 with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation
to maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Collateral Agent (for and on behalf of the Pledgees) without undue delay substantially in the form set out in Schedule 4
(Form of Notification of future Accounts) of each new bank account opened by the Pledgor with a credit institution in the Federal Republic
of Germany in accordance with Clause 4 above including a designation, as applicable, whether such new bank account is a Social Security
Bank Account. For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of
Germany (except in case of a Social Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the
Account Bank and will be subject to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Collateral Agent and provided that the Pledgees (acting
through the Collateral Agent) have not given a notice pursuant to Clause 5;

8.5

to deliver to the Collateral Agent, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Collateral Agent, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
Accounts, provided that the Collateral Agent shall not request such information more than one additional time in any one year prior to the
occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Collateral Agent without undue delay if the Pledgees
(acting through the Collateral Agent) have given a notice pursuant to Clause 5 and to deliver to the Collateral Agent upon its reasonable
request following such event without undue delay any documents or other information concerning the Accounts, in particular (but not
limited to) the account opening documents and any agreements between the Account Bank and the Pledgor in relation to the Accounts;
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8.7
not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen)) without
the prior written consent of the Collateral Agent (such consent not to be unreasonably withheld);

8.8

to inform the Collateral Agent without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any
of the Accounts, such notice to be accompanied by any documents the Pledgees (or any of them) might need to defend themselves
against any claim by a third party. In the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to
forward to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluss), any transfer order
(Überweisungsbeschluss) and all other documents necessary for a defence against the attachment. The Pledgor shall inform the attaching
creditor of the Pledges without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledges (or any of them), the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and
undertake such actions at the Pledgor�s costs and expenses; and

8.10
except as otherwise agreed pursuant to the Principal Finance Documents, to confirm or re-execute, upon reasonable request of the
Collateral Agent, on the same terms as contained herein, the Pledges created hereunder in order to ensure that any Future Pledgee shall
receive the benefit of such Pledges.

9. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently
selecting and providing initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Pledges.
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11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practical declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät), cease to exist by operation of German
mandatory law.

13.2
At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the
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Pledgees shall on demand of the Pledgor release such part of the Security (Sicherheitenfreigabe) as the Collateral Agent (as instructed in
accordance with the First Lien Intercreditor Agreement) and the other Pledgees may in their reasonable discretion determine so as to
reduce the realisable value of the Security to the Limit.

13.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other Pledgees, acting through the
Collateral Agent, will as soon as reasonably practicable declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor in
accordance with, and to the extent required by, the Intercreditor Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:
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For the Pledgor: SIG Beverages Germany GmbH

Address: Weilheimer Straße 5
79761 Waldshut-Tiengen
Germany

Telephone: +49 7741 64 455

Fax: +49 7741 20 28

Attention: Managing Directors
(Geschäftsführung)

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Pledgees to the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.
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16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3 For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all
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parties to this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as
Recipient. In particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by
means of telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the
signatories.

- 21 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Beverages Germany GmbH

as Pledgor

By:/s/ Mark Dunkley By:/s/ Philip West
Name: MARK DUNKLEY
Title: AUTHORISED SIGNATORY

Name: PHILIP WEST
Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

On its own behalf and on behalf of the parties listed in Part 1 of Schedule 1 hereto under a power of attorney

By: /s/ Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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SCHEDULE 1

PART 1
LIST OF FINANCIAL INSTITUTIONS

Name Domicile
Australia and New Zealand Banking Group Limited Melbourne, Australia

BOS International (Australia) Limited Sydney, Australia

Coöperatieve Centrale Raiffeisen �
Boerenleenbank B.A. (�Rabobank�),
Frankfurt Branch

Frankfurt, Germany

Credit Suisse, Cayman Island branch Cayman Islands

DZ Bank AG Deutsche Zentral-Genossenschaftsbank Frankfurt
am Main, London Branch

London, United Kingdom

Mizuho Corporate Bank, Ltd., Sydney Branch Sydney, Australia

Sumitomo Mitsui Banking Corporation, Singapore Branch Singapore

The Bank of New York Mellon New York, United States of America

Westpac Banking Corporation Australia

PART 2
LIST OF ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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PART 3
LIST OF ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)
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Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 4
LIST OF ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)
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SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)
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Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1 �� LIST OF ACCOUNTS

(Sub-) Account Bank Sort Code Name and address Type of
No. (Bankleitzahl) of Account Bank account Currency
[ ] SWIFT: DEUTDEDDXXX

IBAN:
DE24300700100336002100

Deutsche Bank AG,
Königsallee 45-47,
40189 Düsseldorf

Giro EUR

[ ] SWIFT: DEUTDEDDXXX

IBAN:
DE24300700100336002100

Deutsche Bank AG,
Königsallee 45-47,
40189 Düsseldorf

Giro CHF

[ ] SWIFT: DRESDEFF360

IBAN:
DE52360800800405434900

Dresdner Bank AG,

Kampstraße 47,
44401 Dortmund

Giro EUR

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten von [Collateral Agent] (der
�Sicherheitentreuhänder�) und anderen (zusammen die
�Pfandgläubiger�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of a account
pledge agreement dated [��] (the �Account Pledge Agreement�), a
copy of which is attached hereto, we have pledged in favour of
[Collateral Agent] (the �Collateral Agent�) and others (together the
�Pledgees�) all of our rights and claims in respect of the above
account and all other accounts maintained with you from time to time
(the �Accounts�) (including all sub-accounts thereof, renewals,
replacements, redesignations and related fixed deposit accounts
thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledges comprise in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served on
you as account bank, we may continue to operate the Accounts and in
particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten Konten
zu Gunsten der Pfandgläubiger auf unser Recht auf

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of
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Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

the Pledgees. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information requested by it in respect of
such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
(für die Pfandgläubiger) zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent (for and on behalf of the
Pledgees). The address of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and confirm
our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben und uns mit Ausnahme unseres
AGB-Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts except for the right of pledge
arising pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch für
unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors in
title that we will act in accordance with the terms and instructions set
out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf jegliche
Aufrechnungs- und Zurückbehaltungsrechte bzgl. der Konten, wobei
es unser Verständnis ist, dass Saldierungen bei Kontokorrentkonten
weiterhin vorgenommen und Kontoführungsgebühren und
retournierte Schecks den Konten weiterhin ohne Einschränkung
belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may furthermore
be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.
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Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

_____________________________
([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Pledgees (as defined in the Account Pledge Agreement, as defined
below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

(Sub-) Account Bank Sort Code Name and address of Account Type of
No. (Bankleitzahl) Bank (the ��Account Bank��) Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account Bank
from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to each of the Pledgees
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses 8.2
of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.39

SIG COMBIBLOC GROUP AG
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

SHARE PLEDGE AGREEMENT RELATING TO THE SHARES IN
SIG COMBIBLOC HOLDING GMBH

(Geschäftsanteilsverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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Deed Register No. / .

Notary certificates

R e c o r d e d

in [place of recording] on [date of recording]

Before me, the undersigning Notary in the district of the Higher Regional Court (Oberlandesgericht) of [place of Higher Regional Court]

[Name of Notary Public]

with my official place of business in [ � ]

appeared today:

1. [christian name and last name of representative], whose business address is [complete business address], [and who identified [himself/
herself] by presenting [his/her] [identity card/passport] with the number [ � ]]/[and who is personally known to the notary].

2. [christian name and last name of representative], whose business address is [complete business address], [and who identified [himself/
herself] by presenting [his/her] [identity card/passport] with the number [ � ]]/[and who is personally known to the notary].

The person appearing to 1. declared to make the following declarations not in [his/her] own name but, excluding any personal liability, for and
on behalf of

SIG Combibloc Group AG, having its business address at Laufengasse 18, CH- 8212 Neuhausen am Rheinfall, Switzerland,

presenting [an original power of attorney dated [ � ]]/[a fax copy of the power of attorney dated [ � ] promising to furnish the original as
soon as possible]; and

SIG Combibloc Holding GmbH, having its business address at Weilheimer Straße 5, 79761 Waldshut-Tiengen, Germany,

presenting [an original power of attorney dated [��]]/[a fax copy of the power of attorney dated [��] promising to furnish the original as
soon as possible].

The person appearing to 2. declared to make the following declarations not in [his/her] own name but, excluding any personal liability, for and
on behalf of
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The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America,

presenting [an original power of attorney dated [ � ]]/[a fax copy of the power of attorney dated [ � ] promising to furnish the original as
soon as possible]; and

[the institutions listed in Schedule 1 Part 1],

presenting [the aforementioned [original]/[fax copy of the] power of attorney dated [��] as substitute power of attorney (Untervollmacht) in
connection with [an original]/[a fax] copy of the power of attorney granted to The Bank of New York Mellon by the institutions listed in
Schedule 1 hereto in a first lien intercreditor agreement dated [��] [promising to furnish the original as soon as possible]].]

Neither the Notary nor the proxies assume any liability as to the validity and/or the scope of the powers of attorney presented.

The aforementioned original powers of attorney will be attached to this deed in copies which are herewith certified.

The Notary convinced himself that the persons appearing are in adequate command of the English language and declared that he is in
command of the English language as well.

The persons appearing stated that the parties represented by them requested that this instrument be recorded in the English language.

On being asked whether there had been any prior involvement by the Notary in terms of Section 3 para 1 no 7 of the German Notarisation Act
(Beurkundungsgesetz) the provisions of which had been explained by the Notary, the persons appearing said that there had been no such prior
involvement.

Requesting its notarisation, the persons appearing then declared the following:
- 3 -
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This SHARE PLEDGE AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
SIG Combibloc Group AG, a stock corporation (Aktiengesellschaft) organised under the laws of Switzerland, having its business address
at Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland, which is registered in the commercial register (Handelsregister) of
the Canton of Schaffhausen under the federal register number CH-290.3.004.149-2 (the �Pledgor�);

(2)

SIG Combibloc Holding GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany having its corporate seat in Waldshut-Tiengen, Germany and its business address at Weilheimer Straße 5,
79761 Waldshut-Tiengen, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Freiburg i. Br. under HRB 620756 (the �Company�);

(3) The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent under the First Lien Intercreditor Agreement (as defined below) (the ��Collateral Agent�); and

(4)
the institutions, listed in Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Credit Agreement (as defined below) and
indenture trustee under the Senior Secured Note Indenture (as defined below);

(the institutions named in 3 and 4 are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 2 of Schedule 1 hereto as original borrowers (the �Original Borrowers�),
the parties listed in Part 3 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch
as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 4 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The
Bank of New York
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Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.

(C)
The Pledgor has agreed to grant a pledge over its Shares (as defined below) in the Company (as defined below) as security for the
Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as
defined below).

(D)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Pledgees (as defined below)
pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral Agent, the Indenture
Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the ��First Lien Intercreditor Agreement�).

(E)

The Pledgor has granted security interests over the Shares (as defined below) to Credit Suisse and others pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Pledgor, Credit Suisse and others.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates
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(at the time the cash management services arrangement is entered into) provided in each case it has become a party to, or by execution of
an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor Agreement in its
capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Existing Shares� has the meaning given to such term in sub-Clause 2.1 hereof.

�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 3.3
hereof as pledgee.

�Future Shares� means all additional shares in the capital of the Company (irrespective of their nominal value) which the Pledgor may
acquire in the future in the event of a share transfer, a share split, a share combination, an increase of the capital of the Company
(including by way of authorised capital (genehmigtes Kapital)) or otherwise.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).
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�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit
or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.
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�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement,
the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing
in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of
America, N.A., Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit
Documents (including, but not limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by any Pledgee
in connection with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other document
evidencing or securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment
(ungerechtfertigte Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� means each pledge constituted under this Agreement.

�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.
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�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Shares� means the Existing Shares and the Future Shares.

1.2 In this Agreement any reference in this Agreement to a �Clause� or a �sub-Clause� shall, subject to any contrary indication, be construed
as a reference to a Clause or sub-Clause hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGED SHARES

2.1 The Company has a nominal share capital (Stammkapital) of EUR 5,200,000 (in words: Euro five million two hundred thousand) which is
divided into 2 shares

2.2 The Pledgor is the owner of 1 share in the Company with a nominal amount (Nennbetrag) of EUR 260,520 (in words: Euro two hundred
sixty thousand five
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hundred twenty) carrying the serial number (laufende Nummer) 2 (the �Existing Shares�).

2.3 The Pledgor as owner of the Existing Shares is registered as such in the shareholders list (Gesellschafterliste) of the Company as filed
(aufgenommen) with the commercial register (Handelsregister), a copy of which is attached as Schedule 2 (Copy of Shareholders List).

3. PLEDGE

3.1 The Pledgor hereby pledges to each of the Pledgees the Shares together with all ancillary rights and claims associated with the Shares as
more particularly specified in Clause 4 (each a �Pledge� and together the �Pledges�).

3.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

3.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral Agent
on its behalf in connection with accepting the transfer or assignment (including by way of novation or assumption (Vertragsübernahme))
of the Obligations under the Loan Documents (or part of them) from a Pledgee or the appointment to become a successor as
administrative agent under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon such ratification
(Genehmigung) such Future Pledgee becomes a party to this Agreement, it being understood that any future or conditional claim
(zukünftiger oder bedingter Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a successor indenture
trustee arising under the Senior Secured Note Documents shall be secured by the Pledges constituted hereunder.

3.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.

3.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and the
new pledges created pursuant to sub-Clause 3.3 above to the Company. Upon request of the Collateral Agent, the Pledgor shall without
undue delay give such notice and provide the Collateral Agent with a copy thereof.

3.6 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created hereunder.
The Pledges to each of the Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges created hereunder.

3.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.
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3.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations by any Pledgee to a Future Pledgee.

4. SCOPE OF THE PLEDGES

4.1 The Pledges constituted by this Agreement include:

(a) the present and future rights to receive:

(i) dividends attributable to the Shares, if any; and

(ii)

liquidation proceeds, redemption proceeds (Einziehungsentgelt), repaid capital in case of a capital decrease, any compensation in
case of termination (Kündigung) and/or withdrawal (Austritt) of a shareholder of the Company, the surplus in case of surrender
(Preisgabe), any repayment claim for any additional capital contributions (Nachschüsse) and all other pecuniary claims
associated with the Shares;

(b) the right to subscribe for newly issued shares; and

(c)

all other rights and benefits attributable to the Shares capable of being pledged (verpfändbar) (including without limitation all present
and future pecuniary claims of the Pledgor against the Company arising under or in connection with any domination and/or profit
transfer agreement (Beherrschungs- und/oder Gewinnabführungsvertrag) or partial profit transfer agreement
(Teilgewinnabführungsvertrag) which may be entered into between the Pledgor and the Company).

4.2

Notwithstanding that the items set out in Clause 4.1 above are pledged hereunder, the Pledgor shall be entitled to receive and retain the
items set out in Clause 4.1 in respect of, and otherwise deal (in accordance with the agreements between the parties) with all items
described in Clause 4.1 hereof in respect of the Shares at all times other than any time the Pledgees are entitled to enforce the Pledges
constituted hereunder.

4.3 On the date and during the period in which the Pledgees are entitled, in accordance with Clause 7 (Enforcement of the Pledges) hereof, to
enforce the Pledges (or any part thereof):

(a) all dividends paid or payable and any other property received, receivable or otherwise distributed in respect of or in exchange for the
Shares;

(b)
all dividends or other distributions or payments paid or payable in respect of the Shares in connection with the partial or total
liquidation or dissolution of the Company or in connection with the reduction of the amount of the registered share capital of the
Company; and
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(c) all cash paid, payable or otherwise distributed in respect of the principal of, or in redemption of, or in exchange for the Shares,

shall be forthwith delivered to the Collateral Agent and held as security for and on behalf of the Pledgees. If such proceeds or property are
received by the Pledgor, they shall be received as trustee for the benefit of the Pledgees and shall be segregated from other property or
funds of the Pledgor and shall be forthwith delivered to the Collateral Agent for and on behalf of the Pledgees as security in the form so
received (with any necessary endorsement).

5. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

6. EXERCISE OF MEMBERSHIP RIGHTS

The membership rights, including the voting rights, attached to the Shares remain with the Pledgor. The Pledgor may exercise its
membership rights in any manner which does not adversely affect the validity and enforceability of the Pledges, the existence of all or part
of the Shares or cause an Event of Default to occur. The Pledgor undertakes, unless otherwise agreed between the parties, that no
resolutions will be passed which would, if passed, constitute a breach of its obligations under Clause 9 or any other obligation under this
Agreement.

7. ENFORCEMENT OF THE PLEDGES

7.1

(a)

Subject to paragraph (b) of this Clause 7.1 below, if (i) an Enforcement Event has occurred and is continuing and (ii) the requirements
set forth in Sections 1273 para 2, 1204 et seq. of the German Civil Code with regard to the enforcement of any of the Pledges are met
(Pfandreife), in particular, if any of the Obligations has become due and payable, then in order to enforce the Pledges (or any of
them), the Collateral Agent may on its own behalf and on behalf of the other Pledgees at any time thereafter avail itself of all rights
and remedies that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

(b)

The Collateral Agent may only enforce the Pledges in accordance with paragraph (a) of this Clause 7.1 above in relation to
obligations of any Grantor (other than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the
Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any
hedging agreement entered into with an Hedge Counterparty, (y)
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owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor is a
beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the
Senior Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and (ii) a Pledgor�s Subsidiary
(v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a
party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as cash management
obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is a beneficiary of the
Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the Senior Secured
Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) after (i) the Pledgor�s auditors have
(y) delivered an audited interim balance sheet of the Pledgor (valuating the Shares at their realisation value) to the Collateral Agent
and (z) determined the existence and extent of the profits available for the payment of a dividend by the Pledgor in accordance with
the relevant provisions of the Swiss Code of Obligations (the �Auditor��s Determination�) and (ii) the Pledgor�s shareholders have
passed for such dividend payment resolutions for the distribution of dividends (�Dividend Resolution�) in accordance with the
relevant provisions of the Swiss Federal Code of Obligations being in force at that time. The Pledgor shall deliver the Auditor�s
Determination and the Dividend Resolution within 30 business days after the Collateral Agent has given notice to the Pledgor of its
intention to enforce the Pledges. The Collateral Agent shall only enforce the Pledges in relation to obligations of any Grantor (other
than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as
borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with
an Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services,
provided the Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent
certain proceeds of the Senior Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and (ii) a
Pledgor�s Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility
Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty
(y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s
Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain
proceeds of the Senior Secured Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) if
according to the Auditor�s Determination and the Dividend Resolution the Pledgor has validly resolved to distribute the profits
available for payment of a dividend, subject to Clause 8 (Swiss Limitations) below, provided that if the Pledges are not enforced and/
or
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enforceable, the Collateral Agent may subsequently again seek to enforce the Pledges in accordance with this paragraph (b) of this
Clause 7.1 and Clause 8 (Swiss Limitations) at any time thereafter.

(c)
Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining
enforceable judgment or other instrument (vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any
manner allowed under the laws of the Federal Republic of Germany, in particular have the Pledges sold (including at public auction).

7.2

The Pledgor hereby expressly agrees that 5 (five) business days� prior written notice to the Pledgor of the place and time of any such sale
shall be sufficient and the Pledgees, acting through the Collateral Agent, shall not be obliged to deliver any further notices (including, but
not limited to the notices set out under Section 1234 of the German Civil Code) to the Pledgor prior to such sale. The sale may take place
at any place in the Federal Republic of Germany designated by the Collateral Agent, acting for and on behalf of the Pledgees.

7.3
If the Pledgees, acting through the Collateral Agent, should seek to enforce the Pledges under sub-Clause 7.1, the Pledgor shall, at its own
expense, render forthwith all necessary assistance in order to facilitate the prompt sale of the Shares or any part thereof and/or the exercise
by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.

7.4
Whilst the requirements for enforcement under sub-Clause 7.1 are continuing, all subsequent dividend payments attributable to the Shares
and all payments based on similar ancillary rights attributed to the Shares may be applied by the Pledgees, acting through the Collateral
Agent, in satisfaction in whole or in part of the Obligations or treated as additional collateral.

7.5

Even if the requirements for enforcement referred to under sub-Clause 7.1 above are met, the Pledgees shall not, whether as proxy or
otherwise, be entitled to exercise the voting rights attached to the Shares. However, the Pledgor shall, during the continuation of an event
which allows the Pledgees to enforce the Pledges, have the obligations and the Pledgees shall have the rights set forth in sub-Clause 9.6
below regardless of which resolutions are intended to be adopted.

7.6

The Pledgees acting through the Collateral Agent, may, in their sole discretion, determine which of several security interests, if applicable,
shall be used to satisfy the Obligations. The Pledgor hereby expressly waives its right pursuant to Section 1230 sentence 2 of the German
Civil Code to limit the realisation of the Pledges and pledges over the shares or partnership interests in one or more other companies to
such number of pledges as are necessary to satisfy the Obligations and agrees further that the Collateral Agent may decide to enforce the
Pledges over the shares in the Company individually in separate proceedings or together with pledges over shares or partnership interests
in one or more other companies at one single proceeding (Gesamtverwertung).
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7.7 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

7.8 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

7.9

If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgees
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledges and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from the
Company or the Company�s affiliates or to assign any of these claims.

8. SWISS LIMITATIONS

8.1

Proceeds of an enforcement of the Pledges shall only be applied towards satisfaction of the Obligations in relation to obligations of any
Grantor (other than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management
Services, provided the Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the
extent certain proceeds of the Senior Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and (ii) a
Pledgor�s Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement,
(x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as cash
management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is a beneficiary
of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the Senior Secured
Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) to the extent application of the proceeds of an
enforcement of the Pledges towards such obligations does not constitute a repayment of capital (Einlagerueckgewaehr), a violation of the
legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the Swiss Federal
Code of Obligations by the Pledgor and in the maximum amount of the Pledgor�s profits available for the distribution of dividends at the
point in time the Pledges are enforced (being the balance sheet profits and any free reserves made for this purpose, in each case in
accordance with the relevant Swiss law) (the �Available Enforcement Proceeds�). Any proceeds of an enforcement in excess of the
Available Enforcement Proceeds as well as the Tax Payment Amount (as defined below) which shall be deducted from the Available
Enforcement Proceeds shall be returned to the Pledgor;
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8.2

for such application of the Available Enforcement Proceeds towards satisfaction of the Obligations the Pledgor shall procure to pass a
shareholders� resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of
Obligations being in force at that time (currently the profits available for the distribution of dividends as described above must be
determined based on an audited balance sheet and such shareholders� resolution must be based on the report from the Pledgor�s auditors
approving the proposed distribution of dividends); and

8.3
deduct from the Available Enforcement Proceeds Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in
force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax
administration (the �Tax Payment Amount�):

(a) pay the Tax Payment Amount to the Swiss Federal Tax Administration; and

(b) give evidence to the respective beneficiary or beneficiaries (as the same may be) of such deduction of the Tax Payment Amount.

But if such a deduction is made, the Pledgor shall not be obliged to make any gross-up payments to the extent that such gross-up would
result in the aggregate of the amounts of the proceeds of an enforcement of the Pledges applied by the beneficiary or beneficiaries (as the
same may be) towards satisfaction of the Obligations and the Tax Payment Amount paid to the Swiss Federal Tax administration
exceeding the maximum amount of its profits available for the distribution of dividends.

9. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise agreed between the parties, during the term of this Agreement, the Pledgor undertakes to each of the Pledgees:

9.1 to promptly effect any contributions in cash (Bareinlage) or kind (Sacheinlage) to be made in respect of the Shares;

9.2

to inform the Collateral Agent promptly of any change made in the registered share capital of the Company, or any changes made to the
articles of association of the Company which would materially adversely affect the security interest of the Collateral Agent and in each
such case to promptly deliver to the Pledgees, by sending the same to the Collateral Agent, in its capacity as agent for and on behalf of the
Pledgees, a copy of the updated shareholders list (Gesellschafterliste) and a copy of the amended articles of association (Satzung) both as
filed (aufgenommen) with the commercial register (Handelsregister);

9.3
to promptly notify the Pledgees, by notification in writing to the Collateral Agent of the registration of an objection (Widerspruch) in
relation to the Shares of the Pledgor in the shareholders list (Gesellschafterliste) as filed (aufgenommen) with the commercial register
(Handelsregister).
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9.4

to promptly notify the Pledgees, by notification in writing to the Collateral Agent, of any attachment (Pfändung) in respect of any of the
Shares or any ancillary rights set out in sub-Clause 4.1 such notice to be accompanied by any documents the Pledgees might need to
defend themselves against any claim of a third party. In particular, the Pledgor shall promptly forward to the Collateral Agent a copy of
the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents necessary for a defence
against the attachment;

9.5
in the event of any increase in the capital of the Company, not to allow, without the prior written consent of the Pledgees, acting through
the Collateral Agent (such consent not to be unreasonably withheld), any party other than himself to subscribe for any Future Shares, and
not to defeat, impair or circumvent in any way the rights of the Pledgees created hereunder;

9.6

to promptly inform the Pledgees, by notification in writing to the Collateral Agent, of all matters concerning the Company of which the
Pledgor is aware which would materially adversely affect the security interest of the Pledgees. In particular, the Pledgor shall notify the
Pledgees, by notification in writing to the Collateral Agent, forthwith of any shareholders� meeting at which a shareholders� resolution is
intended to be adopted which would have a materially adverse effect upon any of the Pledges. The Pledgor shall allow, following the
occurrence and during the continuance of any of the circumstances which permit the Pledgees to enforce the Pledges constituted
hereunder in accordance with Clause 7, the Pledgees or, as the case may be, their proxy or any other person designated by the Pledgees,
to participate in all such shareholders� meetings of the Company as attendants without power to vote. Subject to the provision contained
in sub-Clause 13.1, the Pledgees� right to attend a shareholders� meeting shall lapse immediately upon complete satisfaction and
discharge of the Obligations;

9.7 to refrain from any acts or omissions, the purpose or effect of which is or would be the dilution of the value of the Shares or the Shares
ceasing to exist, unless permitted by the Pledgees (acting reasonably), acting through the Collateral Agent;

9.8
not to amend the articles of association of the Company to the extent that such amendment would materially adversely affect the security
interest of the Pledgees created hereunder without the prior written consent of the Pledgees, acting through the Collateral Agent (such
consent not to be unreasonably withheld);

9.9
insofar as additional declarations or actions are necessary for the creation of the Pledges (or any of them) in favour of the Pledgees (or
any of them), to make such declarations and undertake such actions at its own costs and expenses at the Collateral Agent�s reasonable
request; and

9.10 upon reasonable request of the Collateral Agent to confirm or re-execute in notarial form on the same terms as contained herein the
Pledges created hereunder in order to ensure that any Future Pledgee shall receive the benefit of such Pledges.
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10. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently
selecting and providing initial instructions to such delegate.

11. INDEMNITY

The Pledgor shall reimburse the Collateral Agent (which, for purposes of this Clause 11 , shall include its officers, directors, employees,
agents and counsel) upon request for all properly incurred, reasonable and documented out-of-pocket expenses incurred or made by it in
connection with the Credit Documents. Such expenses shall include the properly incurred, reasonable and documented compensation and
expenses, disbursements and advances of the Collateral Agent�s agents, counsel, accountants and experts. The Pledgor shall indemnify
the Collateral Agent against any and all loss, liability, claim, taxes, costs, damage or expense (including properly incurred, reasonable and
documented attorneys� fees and expenses) incurred by or in connection with the acceptance or administration of the Collateral Agent�s
performance of its duties under this Agreement and under German law, including the costs and expenses of enforcing this Agreement and
defending itself against or investigating any claim. The obligation to pay such amounts shall survive the payment in full or defeasance of
the Obligations or the removal or resignation of the Collateral Agent. The Collateral Agent shall notify Reynolds Group Holdings Limited
of any claim for which it may seek indemnity promptly upon obtaining actual knowledge thereof; provided that any failure so to notify
Reynolds Group Holdings Limited shall not relieve the Pledgor of its indemnity obligations hereunder. The Pledgor may defend itself
against such claim and the Collateral Agent shall provide reasonable cooperation in such defense. The Collateral Agent may have separate
counsel and the Pledgor shall pay the properly incurred, reasonable and documented fees and expenses of such counsel. The Pledgor need
not reimburse any expense or indemnify against any loss, liability or expense incurred by the Collateral Agent through the Collateral
Agent�s own wilful misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit). No provision of this Agreement shall require the
Collateral Agent to expend or risk its own funds or otherwise incur any financial liability in the performance of any of its duties
hereunder, or in the exercise of any of its rights or powers, if repayment of such funds or adequate indemnity against such risk or liability
is not assured to its satisfaction.

12. NO LIABILITY

Except as otherwise agreed between the parties to this Agreement, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral
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Agent, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or realisation of all or any part of the security interest created
hereunder.

13. DURATION AND INDEPENDENCE

13.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
any Grantor under the Credit Documents has only temporarily discharged the Obligations.

13.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

13.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

13.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

14. RELEASE OF PLEDGE (PFANDFREIGABE)

14.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practicable declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät) cease to exist by operation of German mandatory
law.

14.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgees shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other
Pledgees may in their reasonable discretion determine so as to reduce the realisable value of the Security to the Limit.

14.3
The parties acknowledge that the Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other
Pledgees, acting through the Collateral Agent, will declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor as soon as
reasonably practicable in accordance with, and to the extent required by, the Intercreditor Arrangements.
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15. PARTIAL INVALIDITY; WAIVER

15.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

15.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15.3
In particular, the Pledges shall not be affected and shall in any event extend to any and all shares in the Company even if the number or
nominal value of the Existing Shares or the aggregate share capital of the Company as stated in Clause 2 are inaccurate or deviate from
the actual facts.

16. AMENDMENTS

Changes and amendments to this Agreement including this Clause 16 shall be made in writing except where notarisation is required.

17. NOTICES AND THEIR LANGUAGE

17.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Combibloc Group AG

Address: Laufengasse 18, CH-
8212, Neuhausen am
Rheinfall, Switzerland

Telephone: +41 52 674 6111

Fax: +41 52 674 6574

Attention: Head of legal coporate
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for the Pledgor with a copy to:
Address: c/o Rank Group Limited

Level 9

148 Quay Street

PO Box 3515

Auckland 1140

New Zealand
Telephone. +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Pledgees to the Collateral
Agent:

The Bank of
New York
Mellon

Address: 101 Barclay Street, 4E

New York, N.Y. 10286

The United States

of America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate
Trust

17.2
Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing by the parties, notices and other communications hereunder may also be delivered by e-mail to the e-mail
address of a representative of the applicable party to this Agreement provided from time to time by such party.
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17.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 17 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 17.

17.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

18. NOTIFICATION

18.1 The Pledgor and the Pledgees hereby give notice of this Agreement and the Pledges of the rights pursuant to Clause 3 and Clause 4 of the
Company.

18.2 The Company hereby acknowledges the notification pursuant to Clause 18.1 above.

19. APPLICABLE LAW, JURISDICTION

19.1 This Agreement is governed by the laws of the Federal Republic of Germany.

19.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

The Notary advised the persons appearing:

��
that a pledge is a security instrument of strictly accessory nature (which means that it comes into legal existence only if, to the extent that,
and as long as, the underlying secured claims do in fact exist, and that the owners of the secured claims and the pledgees must be
identical);

�� that notwithstanding Section 16 para 3 German Limited Liability Companies Act
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(Gesetz betreffend die Gesellschaften mit beschränkter Haftung) there is no bona fide creation, acquisition nor ranking of a pledge of
shares (in the sense that the pledgees are not protected if the shares purported to be pledged do not exist or have been previously
encumbered for the benefit of a third party); and

��
that the English original version of this Agreement will not be acceptable for enforcement but will have to be translated, by a certified
translator, into German for such purposes.

The above Agreement including the Schedules was read aloud by the Notary to the persons appearing, approved by them and signed by the
persons appearing and by the Notary in their own hand as follows:
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SCHEDULE 1
LIST OF FINANCIAL INSTITUTIONS, ORIGINAL BORROWERS AND ORIGINAL GUARANTORS

PART 1
LIST OF FINANCIAL INSTITUTIONS

Name Domicile
Australia and New Zealand Banking Group
Limited

Melbourne, Australia

BOS International (Australia) Limited Sydney, Australia

Coöperatieve Centrale Raiffeisen � Boerenleenbank B.A.
(�Rabobank�), Frankfurt Branch

Frankfurt, Germany

Credit Suisse, Cayman Island branch Cayman Islands

DZ Bank AG Deutsche
Zentral-Genossenschaftsbank Frankfurt am Main, London Branch

London, United Kingdom

Mizuho Corporate Bank, Ltd., Sydney
Branch

Sydney, Australia

Sumitomo Mitsui Banking Corporation,
Singapore Branch

Singapore

The Bank of New York Mellon New York, United States of America

Westpac Banking Corporation Australia
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PART 2
LIST OF ORIGINAL BORROWERS

SIG Euro Holding AG & Co.KG aA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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PART 3
LIST OF ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)
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Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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PART 4
LIST OF ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)
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Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
COPY OF SHAREHOLDERS LIST (GESELLSCHAFTERLISTE)

Information was provided in pdf format only.
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EXHIBIT 4.40

SIG COMBIBLOC HOLDING GMBH
as Assignor

and

THE BANK OF NEW YORK MELLON
as Collateral Agent

GLOBAL ASSIGNMENT AGREEMENT

(Globalabtretung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This GLOBAL ASSIGNMENT AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1) SIG Combibloc Holding GmbH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Freiburg i.
Br. under HRB 620756 (the �Assignor�); and

(2)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as defined below) (the
�Collateral Agent�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 1of Schedule 1 hereto as original borrowers (the �Original Borrowers�), the
parties listed in Part 2 of Schedule 1hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch as
administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 3 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The Bank
of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C) The Assignor has agreed to assign the Receivables (as defined below) to the Collateral Agent as security for the Secured Parties� (as
defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(D)
The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured Parties (as
defined below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral
Agent, the Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,

- 2 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Assignor has granted security interests over the Receivables (as defined below) to Credit Suisse pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement between
the Assignor, Credit Suisse and others.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Ancillary Rights� means all present and future, actual and contingent rights and claims (including monetary claims for damages)
arising out of the underlying contractual or other relationship under which the Receivables are created, including but not limited to,
unilateral rights (Gestaltungsrechte) of the Assignor.

�Authorisation� means the authorisation to collect the Receivables (Einziehungsermächtigung) and to exercise any rights and claims in
relation to the Receivables in accordance with the terms of the Principal Finance Documents granted by the Collateral Agent to the
Assignor pursuant to Clause 9 hereof.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to
be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.
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�Collection Arrangement Receivables� means all present and future, actual and contingent receivables of the Assignor against any
collection agent or factor under or in connection with any collection arrangement or factoring arrangement (whether with or without
recourse) (echtes und unechtes Factoring) relating to its Customer Receivables including but not limited to those specified in Schedule 2
(List of Collection Arrangement Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Current Account Receivables� means all present and future, actual and contingent receivables of the Assignor originating from genuine
or non-genuine current account arrangements (echte oder unechte Kontokorrentverhältnisse), including but not limited to the claim to
determine the current account balance (Anspruch auf Feststellung des gegenwärtigen Saldos) and the current account balance receivable
(Kontokorrentsaldoanspruch) (in particular the current account balance receivable of the final current account statement (Saldoanspruch
der Schlussrechnung)) including but not limited to those specified in Schedule 3 (List of Current Account Receivables) or in a list provided
to the Collateral Agent on or about the date hereof.

�Customer Receivables� means all present and future, actual and contingent receivables of the Assignor against all clients, purchasers,
suppliers or lessees or any of them (including members of the Group) originating from the leasing or other supply of goods and/or services
(including the renting of properties) by or to the Assignor including but not limited to those specified in Schedule 4 (List of Customer
Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Default� means any Event of Default or any event or circumstance specified in Article VII of the Credit Agreement and/or Section 6.01
of the Senior Secured Note Indenture which upon notice, lapse of time or both constitute an Event of Default.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security interest
to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Note
Guarantors under the Credit Documents and �Grantor� means any of them.
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�Grantors�� Agent� means Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance with
the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Intercompany Loan Receivables� means all present and future, actual and contingent receivables of the Assignor against any member of
the Group arising under or in connection with intercompany loans (including intercompany loans resulting from any cash pool
arrangements) including but not limited to the receivables arising
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under the intercompany loans specified in Schedule 5 (List of Existing Intercompany Loans).

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit or
bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to
the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit
Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the
Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in
relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of America, N.A., HSBC Trinkaus
& Burkhardt AG and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Secured Parties (or any of them) under each or any of the Credit
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Credit Documents or any other document evidencing or securing any such liabilities. The
Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

- 6 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Receivables� means collectively:

(a) the Collection Arrangement Receivables;

(b) the Current Account Receivables;

(c) the Customer Receivables;

(d) the Intercompany Loan Receivables; and

(e) any Ancillary Rights.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent,
the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the
Senior Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be
construed as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.
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1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. ASSIGNMENT

2.1 The Assignor hereby assigns to the Collateral Agent the Receivables.

2.2 The Collateral Agent hereby accepts the assignment of the Receivables.

2.3 The existing Receivables shall pass over to the Collateral Agent on execution of this Agreement, and any future Receivables shall pass
over to the Collateral Agent at the date such Receivables come into existence.

3. TRANSFER OF ANCILLARY RIGHTS

The Receivables are assigned to the Collateral Agent together with all accessory security rights (akzessorische Sicherheiten) and
ancillary rights (Neben-, Hilfs- und Vorzugsrechte) pursuant to (including by way of analogy) Section 401 of the German Civil Code
(Bürgerliches Gesetzbuch). In case of security rights and ancillary rights pertaining to the Receivables and which are not assigned and
transferred to the Collateral Agent by operation of law pursuant to Section 401 of the German Civil Code (the �Independent Ancillary
Rights�), the Collateral Agent may request at any time and at its sole discretion (upon instructions in accordance with the First Lien
Intercreditor Agreement) the assignment and/or transfer (as the case may be) of such Independent Ancillary Rights.

4. PURPOSE OF THE ASSIGNMENT

The assignment hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The
assignment shall also cover any future extension of the Obligations and the Assignor herewith expressly agrees that the assignment shall
secure the Obligations as extended or increased from time to time.

5. LIST OF RECEIVABLES

5.1

Within three months after the end of each calendar year (for the first time for the calendar year 2010) and if an Enforcement Event has
occurred and is continuing at any time upon reasonable request of the Collateral Agent, the Assignor shall deliver to the Collateral Agent
a list of the Receivables as of the end of the relevant calendar year or, as the case may be, the last day of the month prior to the Collateral
Agent�s request following the occurrence of an Enforcement Event which is continuing. In addition, the Assignor shall, at the
reasonable request of the Collateral Agent following the occurrence of a Default and while it is continuing, deliver a list of the Customer
Receivables, Current Account Receivables and Collection Arrangement Receivables as at the last day of the month prior to such request
by the Collateral Agent. Each such list of the Receivables shall be on a computer disk or in such other form as agreed between the
Collateral Agent and the Assignor. The Collateral Agent may in its reasonable discretion request a computer print-out in addition to any
other form in which the list may be delivered.
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5.2

Unless otherwise agreed between the Assignor and the Collateral Agent (acting on the instructions of the Secured Parties in accordance
with the Principal Finance Documents), each list of the Receivables (or, as the case may be, Customer Receivables, Current Account
Receivables and Collection Arrangement Receivables) referred to in sub-Clause 5.1 shall show the names and addresses of the relevant
debtors as well as any outstanding amounts and the due dates for payment. In addition, each list shall include all unpaid counter claims, if
any, which arise from contracts between the Assignor and the relevant debtors, and shall state the exact amount of such unpaid claim, the
maturity date and the name of the respective debtor.

5.3
Any list of Receivables referred to in sub-Clauses 5.1 and 5.2 above is provided for information purposes only and if for any reason
whatsoever the relevant Receivables are not, or are incompletely, contained in the list presented, then the assignment of the Receivables
shall not be affected thereby.

5.4
In case the Assignor is under an obligation to deliver a list of Receivables pursuant to Clause 5.1 above and if the Assignor employs a third
party for its bookkeeping and/or data processing, the Assignor hereby authorises the Collateral Agent to obtain any list of Receivables
directly from such third party at the Assignor�s expense.

6. NOTICE OF ASSIGNMENT

6.1

The Assignor shall notify by registered mail (Einschreiben mit Rückschein) the relevant debtors of the assignment of the Intercompany
Loan Receivables constituted hereunder in the form set out in Schedule 7 (Form of Notice for a Disclosed Assignment), within one month
from the date hereof or, with respect to Intercompany Loan Receivables arising from future contracts within one month from the date of
entry into such contract.

6.2

The Assignor shall use all reasonable endeavours to procure that debtors of the Intercompany Loan Receivables notified in accordance
with Clause 6.1 above acknowledge each notice of assignment and accept the terms of the assignment as set out in Schedule 7 (Form of
Notice for a Disclosed Assignment) without undue delay. The Assignor shall provide evidence to the Collateral Agent of any such
acknowledgement received.

6.3

The Assignor shall deliver to the Collateral Agent 10 (ten) dated notification letters in the form of Schedule 6 (Form of Blank Notification
Letter) executed in blank within 20 business days from the date hereof for the purpose of notifying the debtors of the Receivables of this
Agreement. The Collateral Agent will only use such notification letters if it is entitled to enforce this Agreement in accordance with
Clause 10.

7. RECEIVABLES UNDER EXTENDED RETENTION OF TITLE ARRANGEMENTS

7.1

If Receivables are assigned pursuant to this Agreement which are subject to extended retention of title arrangements (verlängerter
Eigentumsvorbehalt) with any supplier of the Assignor, the assignment shall only become effective upon the termination (Erlöschen) of
such extended retention of title. As long as any person is only partly entitled to the Receivables as a result of such person�s retention of
title arrangement, the assignment of such Receivables to the Collateral Agent hereunder shall be limited

- 9 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


to the part of the relevant Receivables to which the Assignor is entitled to, the assignment of the other part shall be effective upon
complete termination of the extended retention of title.

7.2

If and to the extent that the Receivables assigned pursuant to this Agreement arise from the sale of receivables of the Assignor pursuant to
any factoring arrangement which are subject to extended retention of title arrangements (verlängerter Eigentumsvorbehalt), the
assignment hereunder shall only become effective upon the complete satisfaction of the receivables which are secured by the respective
extended retention of title.

7.3

The Assignor hereby assigns to the Collateral Agent its right to reassignment of Receivables assigned to a supplier by reason of an
extended retention of title arrangement as well as any contingent claims to the transfer of all proceeds paid out to the supplier, together
with all rights pertaining thereto. The same applies to any possible inchoate right (Anwartschaftsrecht) with respect to the assignment of
any Receivables which is subject to a dissolving condition (auflösende Bedingung). The Collateral Agent hereby accepts such
assignments.

7.4
The Collateral Agent may at any time during the period it is entitled to enforce this Agreement in accordance with sub-Clause 10.1 below
terminate any retention of title arrangement on behalf of the Assignor by discharging the respective liability of the Assignor towards the
relevant supplier. The Assignor will reimburse the Collateral Agent for any reasonable costs and expenses so incurred.

8. CHECKS AND BILLS OF EXCHANGE

If payments in respect of the Receivables are made by check or bill of exchange, the ownership in the documents shall pass to the
Collateral Agent upon the Assignor acquiring such ownership, and the Assignor hereby assigns to the Collateral Agent, who accepts the
assignment, in advance any of its rights arising therefrom as security for the Obligations. Physical delivery of checks and bills of
exchange to the Collateral Agent shall be replaced by an undertaking of the Assignor to hold such checks and bills of exchange in
gratuitous custody (unentgeltliche Verwahrung) for the Collateral Agent or, if the Assignor does not obtain actual possession of such
documents, the Assignor hereby assigns to the Collateral Agent in advance all of its claims for delivery thereof against third parties as
security for the Obligations. The Collateral Agent accepts such assignment.

9. COLLECTION OF RECEIVABLES BY THE ASSIGNOR

At all times while no Enforcement Event is continuing, the Assignor is authorised by the Collateral Agent to collect the Receivables
(ermächtigt zur Einziehung) in its own name and for its own account and to dispose of, and exercise any rights and claims in relation to,
the Receivables in accordance with the terms of the Principal Finance Documents (including, for the avoidance of doubt, the disposal of
the Receivables in connection with any factoring arrangement which is permitted under the Principal Finance Documents). The
Collateral Agent may revoke the Authorisation at any time if an Enforcement Event has occurred and is continuing, except with respect
to the disposal of Receivables that are subject to any factoring arrangements that are permitted at that time pursuant to the Principal
Finance Documents.
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10. ENFORCEMENT

10.1
If (i) an Enforcement Event has occurred and is continuing and (ii) any of the Obligations has become due and payable, then the
Collateral Agent is entitled to revoke the Authorisation, notify the debtors, enforce its rights under this Agreement and arrange for the
collection of the Receivables in its own name and for its own account or for the sale of the Receivables.

10.2

The Collateral Agent will notify the Assignor in writing at least 5 (five) business days prior to the enforcement of any assignment
pursuant hereto. No such notice shall be required if (i) the Assignor has generally ceased to make payments, (ii) an application for the
institution of insolvency proceedings is filed by or against the Assignor or (iii) the Collateral Agent has reasonable grounds to believe
that observance of the notice period would adversely affect the legitimate interests (berechtigte Interessen) of the Collateral Agent.

10.3

To the extent that the Authorisation is revoked, the Collateral Agent may request that all documents relating to the Receivables be handed
over to it and the Assignor hereby agrees to promptly comply with any such request. In the case of checks and bills of exchange, the
Assignor hereby further agrees to endorse such documents in blank and to deliver them to the Collateral Agent as soon as reasonably
practicable and in any event upon request by the Collateral Agent.

10.4

While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
collect the Receivables in total or in part to the extent necessary to satisfy any outstanding Obligations, it being understood that the
Collateral Agent shall apply the proceeds of such realisation towards the Obligations in accordance with the First Lien Intercreditor
Agreement.

10.5
While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
request the Assignor to collect the Receivables for and on behalf of the Collateral Agent and in accordance with the Collateral Agent�s
instruction. The Assignor shall promptly comply with such request.

10.6
If the Collateral Agent collects any Receivables pursuant to sub-Clause 10.4 hereof, it may take all measures and enter into all
agreements with such debtors which it considers to be expedient. In particular, the Collateral Agent may grant discounts or indulgence to
any debtors and/or enter into settlement agreements in relation to existing Receivables at any time.

10.7 Notwithstanding sub-Clause 10.4, the Collateral Agent may, in its sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

10.8
Given the non-accessory nature of this security, the Assignor has no defences of revocation and set-off and no defences based on
defences any Grantor might have against the Obligations. The Collateral Agent is not required to proceed against or enforce any other
rights or security before enforcing the security created hereunder.

10.9 The Assignor shall not at any time before, on or after an enforcement of the security created hereunder and as a result of the Assignor
entering into this Agreement, be

- 11 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


entitled to demand indemnification or compensation from any other Grantor or to assign any of these claims.

11. LIMITATIONS ON ENFORCEMENT

11.1 The Collateral Agent shall be entitled to enforce the rights created under this Agreement without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Assignor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each
case to the extent on-lent, borrowed or otherwise passed on to, or issued for the benefit of, the Assignor or any of its subsidiaries,
or for the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

11.2 Besides an enforcement in respect of the Unlimited Enforcement Amount applicable to the Assignor pursuant to Clause 11.1 above, the
Collateral Agent shall not be entitled to enforce the rights created under this Agreement against the Assignor if and to the extent that:

(a)
the rights created under this Agreement secure the obligations of a Grantor which is (x) a shareholder of the Assignor or (y) an
affiliated company (verbundenes Unternehmen) within the meaning of section 15 of the German Stock Corporation Act
(Aktiengesetz) of a shareholder of the Assignor (other than the Assignor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Assignor�s net assets (Reinvermögen) (the �Net Assets�) to an amount
of less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Assignor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share
capital registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior
written consent of the Agent.

11.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Assignor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less
the aggregate amount of the Assignor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set
forth in section 266 sub-section(3) B, C and D of the German Commercial Code), save that:
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(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Assignor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Assignor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Assignor; and

(c) obligations under loans or other contractual liabilities incurred by the Assignor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Assignor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Assignor will be assessed at liquidation values (Liquidationswerte) if the managing directors
of the Assignor at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances
at that time, in their opinion not able to make a positive prognosis as to whether the business of the Assignor can carry on as a going
concern (positive Fortführungsprognose), in particular when the security created under this Agreement is enforced.

11.4 The limitations set out in Clause 11.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce any of the rights created under this Agreement (the �Notice�), the Assignor has confirmed in writing to the Collateral Agent
(x) to what extent such rights are up-stream or cross-stream security as described in Clause 11.2 above and (y) which amount of such
up-stream or cross-stream security cannot be enforced as it would cause the Net Assets of the Assignor to fall below its stated share
capital (taking into account the adjustments set out in Clause 11.3 above) and such confirmation is supported by evidence reasonably
satisfactory to the Collateral Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued
that no or a lesser amount would be necessary to maintain the Assignor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Assignor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Assignor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 11.3 above, provided that the final sentence of Clause 11.3 above shall
not apply unless the Determining Auditors have in an independent assessment determined that
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the assets of the Assignor should be evaluated at liquidation values (Liquidationswerte) in accordance with generally accepted
accounting principles applicable from time to time in Germany (Grundsätze ordnungsgemäßer Buchführung) and shall contain further
information (in reasonable detail) relating to items to be adjusted pursuant to Clause 11.3 above. If the Assignor fails to deliver a
Balance Sheet within the aforementioned time period, the Collateral Agent shall be entitled to enforce the rights created under this
Agreement irrespective of the limitations set out in Clause 11.2 above.

11.5

If the Collateral Agent disagrees with the Balance Sheet, it shall be entitled to enforce the rights created under this Agreement up to the
amount which, according to the Balance Sheet, can be enforced in compliance with the limitations set out in Clause 11.2 above. In
relation to any additional amounts for which the Assignor is liable under this Agreement, the Collateral Agent shall be entitled to further
pursue their claims (if any) and the Assignor shall be entitled to prove that this amount is necessary for maintaining its stated share capital
(calculated as of the date the Collateral Agent has given notice of its intention to enforce the security created under this Agreement).

11.6
No reduction of the amount enforceable under this Clause 11 will prejudice the right of the Collateral Agent to continue enforcing the
rights created under this Agreement (subject always to the operation of the limitations set out above at the time of such enforcement) until
full satisfaction to the claims secured.

12. BOOKKEEPING AND DATA-PROCESSING

12.1

The Assignor hereby assigns to the Collateral Agent, who accepts such assignment, any right it has against any third party (in particular
any bookkeeping firm or tax consultant) in respect of the return of any proof or documents which the Assignor has handed over to such
third party and which are necessary to identify the Receivables. The Collateral Agent will only make use of such right if an Enforcement
Event has occurred and is continuing or if the Assignor has not complied with a request of the Collateral Agent to provide lists of
Receivables following the occurrence of a Default which is continuing, or, as the case may be, an Enforcement Event which is continuing
in accordance with Clause 5.1. The Assignor undertakes to instruct such third party to provide the Collateral Agent upon demand in
accordance with the preceding sentence with such information, proof and documents which are necessary to check, assess or enforce the
Receivables.

12.2

If an Enforcement Event has occurred and is continuing, the Assignor shall allow the Collateral Agent access to any electronic data-
processing system, including peripheral equipment, in which data concerning the Receivables or any part thereof have been stored.
Moreover, the Assignor shall provide any assistance required to the Collateral Agent (including by making software operators available).
The Assignor hereby assigns to the Collateral Agent, who accepts such assignment, all its rights against any third party which handles the
electronic processing of data concerning the Receivables and undertakes to instruct such third party, upon a respective demand of the
Collateral Agent if an Enforcement Event has occurred and is continuing, to handle the processing of data for the Collateral Agent as it
did for the Assignor
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provided that the Assignor shall continue to be given access to any data it requires in its ordinary course of business.

12.3 The Collateral Agent authorises the Assignor to exercise the rights assigned to the Collateral Agent pursuant to sub-Clause 12.1 and 12.2
above at all times if an Enforcement Event is not continuing.

13. UNDERTAKINGS OF THE ASSIGNOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Assignor undertakes to the
Collateral Agent:

13.1
subject to Clause 9 of this Agreement, to refrain from any acts or omissions, the purpose or effect of which is or would be the material
dilution of the value of the Receivables or the Receivables ceasing to be assignable or subjecting any Receivable to any law other than
German law other than in the Assignor�s ordinary course of business;

13.2

to inform the Collateral Agent without undue delay in writing of any attachment (Pfändung) over any of the Receivables or part thereof
and any third parties bringing claims in respect of any of the Receivables or part thereof or any other measures which would impair or
jeopardize the Collateral Agent�s rights relating to any Receivable or materially impair its value, such notice to be accompanied by any
documents the Collateral Agent might need to defend itself against any claim by a third party. In the event of an attachment, the Assignor
undertakes to forward to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluß), any transfer
order (Überweisungsbeschluß) and all other documents necessary or expedient for a defence against such attachment. The Assignor shall
inform the attaching creditor of the Collateral Agent�s security interests without undue delay;

14. POWER OF ATTORNEY

The Assignor, by way of security for its obligations under this Agreement, irrevocably appoints the Collateral Agent to be its attorney
(Stellvertreter) (and the Collateral Agent may delegate that power on such terms as it sees fit) to do anything which the Assignor is
required to do under this Agreement but has failed to do and to notify the debtors of the Receivables of the assignment of the
Receivables in behalf of the Assignor, provided that the debtors which are not debtors of Intercompany Loan Receivables may only be
notified if an Enforcement Event has occurred and is continuing. For this purpose the Assignor relieves the Collateral Agent from the
restrictions set out in Section 181 of the German Civil Code. The Collateral Agent shall only make use of this authorisation in respect of
any obligation of the Assignor under this Agreement which is required for the creation, perfection and enforcement of the security
interest to be created hereunder, if the Assignor has not complied with such obligations imposed on the Assignor within 10 business days
of being notified of such failure to comply (with a copy of such notice being sent to the Grantors� Agent) and being requested to comply
or if an Enforcement Event has occurred and is continuing. The Collateral Agent shall not be obliged to exercise the powers conferred
upon it by the Assignor under this Clause 14 unless and until it shall have been (i)
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instructed to do so in accordance with the Principal Finance Documents and (ii) indemnified and/or secured and/or prefunded to its
satisfaction.

15. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement (including the power of attorney in Clause 14) on such terms and conditions as it shall see fit. The Collateral
Agent shall only remain liable for diligently selecting and providing initial instructions to such delegate.

16. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Assignor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the
Assignor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Receivables.

17. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

18. DURATION AND INDEPENDENCE

18.1
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement relating to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Assignor pursuant to it.

18.2
This Agreement is independent from any other security or guarantee which may have been or will be given to the Secured Parties or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

18.3 Waiving Section 418 of the German Civil Code (applied by analogy), the Assignor hereby agrees that the security created hereunder shall
not be affected by any transfer or assumption of the Obligations to, or by, any third party.
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19. RELEASE OF SECURITY (SICHERHEITENFREIGABE)

19.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable, at the cost and expense of the Assignor, reassign to the Assignor the
Receivables and surrender the excess proceeds, if any, resulting from any realisation thereof. The Collateral Agent will, however, transfer
any Receivable or excess proceeds to a third person if so required by law.

19.2

At any time when the total value of the aggregate security granted by the Assignor and the other Grantor to secure the Obligations (the
�Security�) which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert) exceeds 110% of
the Obligations (the �Limit�), the Collateral Agent shall on demand of the Assignor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent may in its reasonable discretion (as instructed in accordance with the First Lien
Intercreditor Agreement) determine so as to reduce the realisable value of the Security to the Limit.

19.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable
declare in writing the release of the security created hereunder and reassign the Receivables to the Assignor in accordance with, and to
the extent required by, the Intercreditor Arrangements.

20. PARTIAL INVALIDITY; WAIVER

20.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal,
or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

20.2

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right or remedy hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise
of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies
provided by law.

21. AMENDMENTS

Changes and amendments to this Agreement including this Clause 21 shall be made in writing.
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22. NOTICES AND THEIR LANGUAGE

22.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Assignor: SIG Combibloc Holding GmbH

Address: Weilheimer Straße 5
Waldshut-Tiengen
Germany

Telephone: +49 7741 64 455

Fax: +49 7741 20 28

Attention: Managing directors (Geschäftsführung)

For the Assignor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666259

Fax: +649 3666 263

Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International
Corporate Trust
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22.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

22.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 22 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 22.

22.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

23. APPLICABLE LAW; JURISDICTION

23.1 This Agreement is governed by the laws of the Federal Republic of Germany.

23.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent, however, shall also be entitled to take action against the Assignor in any other
court of competent jurisdiction. Further, the taking of proceedings against the Assignor in any one or more jurisdictions shall not preclude
the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

24. CONCLUSION OF THE AGREEMENT (VERTRAGSSCHLUSS)

24.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf, tif, etc.) to an e-mail.

24.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 24.1 above, they will transmit the signed
signature page(s) of this Agreement to attention Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature
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page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding
signature page(s).

24.3

For the purposes of this Clause 24 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
LIST OF ORIGINAL BORROWERS, ORIGINAL GUARANTORS AND ORIGINAL

SENIOR SECURED NOTE GUARANTORS

PART 1
THE ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
THE ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)
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SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)
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Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 3
THE ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)
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SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF COLLECTION ARRANGEMENT RECEIVABLES
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SCHEDULE 3
LIST OF CURRENT ACCOUNT RECEIVABLES
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SCHEDULE 4
LIST OF CUSTOMER RECEIVABLES

SIG Combibloc Holding GmbH 30.09.2009

Ifd Nr. Name Street Postcode City Kind of receivable Currency EUR due date
Intercompany

1.) SIG Combibloc Ltd. 33, Moo 4, Highway
No 331

21140 Rayong,
Thailand

Interest USD 102.258,75 59.939,64 Oct 20, 09

Amphur Pluakdaeng EUR 164.859,68 164.859,68 Oct 20, 09

2.) SIG Euro Holding Weilheimer Str. 5 79761 Waldshut-
Tiengen

VAT Aug. EUR 153,43 Oct 20, 09

VAT Sep. EUR 1.143,86 Nov 20, 09
Withholding Tax EUR 1.064,307,05 1.065.604,34 no date

3.) SIG Vietnam
Beteiligungs GmbH

Weilheimer Str. 5 79761 Waldshut-
Tiengen

Interest EUR 967,31 967,31 Oct 20, 09

4.) SIG Combibloc Group
AG

Laufengasse 18 CH-8212 Neuhausen am
Rheinfall

Security/
guarantee
fee income

EUR 180,00 180,00 Oct 20, 09

Dritte (third party)
none
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SCHEDULE 5
LIST OF EXISTING INTERCOMPANY LOANS

Draw down date of
Intercompany Loan Maturity date of

No. and drawn amount Borrower Outstanding amount repayment claim
1 18.06.1999

EUR 17,895,215.84
SIG Combibloc Ltd. Eastern
Seaboard Industrial Estate Rayong
33, Moo 4, Highway No. 331
Amphur Pluakdaeng Rayong 21140
- Thailand

EUR
17,895,215.84

31.12.2009

2 28.02.2006
EUR 105,000

SIG Vietnam Beteiligungs GmbH
Weilheimer Str.5 D-79761
Waldshut-Tiengen

EUR 105,000 31.12.2009
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SCHEDULE 6
FORM OF BLANK NOTIFICATION LETTER

[To be printed off on letterhead of the Assignor]

[Name and address of debtor to be completed by the

Collateral Agent

Leave this space blank]

[insert date and place] [Datum und Ort einfügen]
Dear Sirs,
We hereby give you notice that pursuant to an assignment agreement
entered into by us in favour of [insert name and address of the
Collateral Agent] (the �Collateral Agent�) dated [insert date of the
assignment agreement], we have assigned by way of a global
assignment (Globalzession) to the Collateral Agent all our present
and future receivables against you together with all ancillary rights
pertaining to them including those set out in Annex 1 hereto. The
Collateral Agent is solely authorised to collect and deal with the
assigned receivables, and all payments with respect to the assigned
receivables have to be made to the Collateral Agent. Please do not
make any further payments into our accounts. Please find attached as
Annex 2 hereto a copy of the assignment agreement.

Sehr geehrte Damen und Herren,
Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden und
künftigen Forderungen mit allen dazugehörenden Rechten gegen Sie
an [Name und Adresse des Sicherheitentreuhänder einfügen] (der
�Sicherheitentreuhänder�) im Wege der Globalzession abgetreten
haben, einschließlich der in Anlage 1 genannten. Der
Sicherheitentreuhänder allein ist berechtigt, über die Forderungen zu
verfügen und Zahlungen entgegenzunehmen. Bitte leisten Sie keine
weiteren Zahlungen an uns. Als Anlage 2 erhalten Sie eine Kopie des
Abtretungsvertrages.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:
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Annex 1 / Anlage 1
Details of assigned receivables / Einzelheiten der abgetretenen Forderungen
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Annex 2 / Anlage 2
Copy of the assignment agreement / Kopie des Abtretungsvertrages
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SCHEDULE 7
FORM OF NOTICE FOR A DISCLOSED ASSIGNMENT

[To be printed off on letterhead of the Assignor]

[Name and address of debtor]

[insert date and place] [Datum und Ort einfügen]
Dear Sirs,
We hereby give you notice that pursuant to an assignment agreement
entered into by us in favour of [insert name and address of the
Collateral Agent] (the �Collateral Agent�) dated [insert date of the
assignment agreement], we have assigned by way of a global
assignment (Globalzession) to the Collateral Agent all our present
and future receivables against you together with all ancillary rights
pertaining to them including those set out in Annex 1 hereto. We are
authorised by the Collateral Agent to collect the assigned receivables
in our own name and for our own account and to exercise any rights
and claims unless you receive a notification from the Collateral
Agent to the contrary. Please see attached as Annex 2 a copy of the
assignment agreement.

Sehr geehrte Damen und Herren,
Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden und
künftigen Forderungen mit allen dazugehörenden Rechten gegen Sie
an [Name und Adresse des Sicherheitentreuhänders einfügen] (der
�Sicherheitentreuhänder�) im Wege der Globalzession abgetreten
haben, einschließlich der in Anlage 1 genannten. Wir sind vom
Sicherheitentreuhänder ermächtigt, alle Zahlungen betreffend die
abgetretenen Forderungen im eigenen Namen und für eigene
Rechnung einzuziehen und entgegenzunehmen und unsere Rechte,
wenn und soweit Sie keine anderslautende Mitteilung des
Sicherheitentreuhänders erhalten. Als Anlage 2 erhalten Sie eine Kopie
des Abtretungsvertrages.

Please acknowledge receipt of this notice and your agreement with
the terms hereof by counter-signing this letter and returning the same
to us.

Bitte bestätigen Sie den Erhalt dieser Benachrichtigung und Ihr
Einverständnis mit den hierin enthaltenen Bestimmungen durch
Gegenzeichnung dieser Benachrichtigung und Rücksendung an uns.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:

Acknowledgement of the debtor Bestätigung des Drittschuldners

We acknowledge receipt of this notification letter and confirm our
agreement with the terms thereof.

Wir bestätigen den Erhalt der Benachrichtigung und erklären unser
Einverständnis mit den darin enthaltenen Bestimmungen.
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[insert full name of the debtor] [den vollständigen Namen des Drittschuldners einfügen]

By:
Name: Name:
Title: Titel:
Date: Datum:
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SIGNATURE PAGE

This Global Assignment Agreement has been entered into on the date stated at the beginning by:

SIG Combibloc Holding GmbH

as Assignor

By: Mark Dunkley By: Philip West
Name: MARK DUNKLEY Name: PHILIP WEST
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

as Collateral Agent

By: Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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Exhibit 4.41

SIG COMBIBLOC HOLDING GMBH

as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
SIG Combibloc Holding GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany, having its business address at Weilheimer Strasse 5, 79761 Waldshut-Tiengen, Germany registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Freiburg i.Br. under HRB 620756 (the �Pledgor�);

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the ��Collateral Agent �); and

(3)
the institutions, listed in Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Credit Agreement (as defined below) and
indenture trustee under the Senior Secured Note Indenture (as defined below);

(the institutions named in (2) and (3) are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 2 of Schedule 1 hereto as original borrowers (the �Original Borrowers�),
the parties listed in Part 3 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch
as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 4 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The Bank
of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the
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�Senior Secured Notes�) to certain noteholders.

(C)

The Pledgor has agreed to grant a first ranking pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below)) over its Accounts (as defined below) as security
for the Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the
Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral Agent, the
Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Pledgor has granted security interests over the Accounts (as defined below) to Credit Suisse and others pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement between
the Pledgor, Credit Suisse and others.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part 1 of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part 2 of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of
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America in its capacity as administrative agent under the Credit Agreement and any successor appointed as administrative agent under the
Credit Agreement.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank (China)
Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative Agent or any
of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered into) provided in
each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 2.3
hereof as pledgee.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security interest
to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Note
Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect
- 4 -
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subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit or
bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to
the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement any security documents relating to the Credit
Agreement, any hedging agreement entered into by a
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Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of
America, N.A. and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit Documents
(including, but not limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by any Pledgee in connection
with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other document evidencing or
securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte
Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit
Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.
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�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s) and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent,
the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the
Senior Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter
keep with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.
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2. PLEDGE

2.1 The Pledgor hereby pledges to each of the Pledgees all its present and future rights and claims (whether conditional or unconditional)
arising against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(each a �Pledge� and together the �Pledges�).

2.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

2.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral Agent
on its behalf by accepting the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of the
Obligations under the Loan Documents (or part of them) from a Pledgee or the appointment to become a successor as administrative agent
under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon such ratification
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(Genehmigung) such Future Pledgee becomes a party to this Agreement, it being understood that any future or conditional claim
(zukünftiger oder bedingter Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a successor indenture
trustee arising under the Senior Secured Note Documents shall be secured by the Pledges constituted hereunder.

2.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.

2.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and the
new pledges created pursuant to Clause 2.3 above to each Account Bank. Upon request of the Collateral Agent, the Pledgor shall without
undue delay (unverzüglich) give such notice and provide the Collateral Agent with a copy thereof.

2.6 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created hereunder.
The Pledges to each of the Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges created hereunder.

2.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.

2.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations by any Pledgee to a Future Pledgee.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after the
date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the
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form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor shall provide the
Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition, the Pledgor shall
use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective notification, and acceptance
of the terms thereof, to the Collateral Agent (acting for and on behalf of the Pledgees) and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledges
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Pledgees) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Pledgees) that notifying the relevant Account Bank of
the Pledges created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining control
over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with the First
Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledges created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Pledgees (acting through the Collateral Agent) give
notice to the contrary to the Account Bank with a copy to the Pledgor. The Pledgees (acting through the Collateral Agent) may give such
notice only if an Enforcement Event has occurred and is continuing.
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6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Collateral Agent may on its own behalf and on behalf
of the other Pledgees at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the
Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Collateral Agent will notify the Pledgor five business days prior to the enforcement of the Pledges (or any of them) according to
Clause 6. No such notification shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an
application for the institution of insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgees have reasonable grounds to
believe that observance of the notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgees.

6.4
If the Pledgees acting through the Collateral Agent should seek to enforce the Pledges pursuant to Clause 6.1 hereof, the Pledgor shall, at
its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledges (or any of them) and/
or the exercise by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.

6.5 The Pledgees (acting through the Collateral Agent) may, in their sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8
If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgees
shall pass to the Pledgor by subrogation or otherwise. Further, the
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Pledgor shall at no time before, on or after an enforcement of the Pledges, and as a result of the Pledgor entering into this Agreement, be
entitled to demand indemnification or compensation from a Grantor or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgees shall be entitled to enforce the Pledges without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each
case to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or
for the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgees shall not be
entitled to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledges secure the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Collateral Agent.
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7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledges are enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce any of the Pledges (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such
Pledges are up-stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-
stream security cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into
account the adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the
Collateral Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued
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that no or a lesser amount would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgees shall be entitled to enforce the Pledges irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgees (acting through the Collateral Agent) disagree with the Balance Sheet, the Collateral Agent and the Pledgees shall be
entitled to enforce the Pledges up to the amount which, according to the Balance Sheet, can be enforced in compliance with the limitations
set out in Clause 7.2 above. In relation to any additional amounts for which the Pledgor is liable under this Agreement, the Collateral
Agent and the Pledgees shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled to prove that this amount is
necessary for maintaining its stated share capital (calculated as of the date the Pledgees have given notice of their intention to enforce the
security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Collateral Agent and the Pledgees to continue
enforcing the Pledges (subject always to the operation of the limitations set out above at the time of such enforcement) until full
satisfaction to the claims secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to each of the
Pledgees:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in
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the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Collateral Agent.

8.2

to instruct each Account Bank to provide the Collateral Agent following receipt by the relevant Account Bank of a notice pursuant to
Clause 5 with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation
to maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Collateral Agent (for and on behalf of the Pledgees) without undue delay substantially in the form set out in Schedule 4
(Form of Notification of future Accounts) of each new bank account opened by the Pledgor with a credit institution in the Federal Republic
of Germany in accordance with Clause 4 above including a designation, as applicable, whether such new bank account is a Social Security
Bank Account. For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of
Germany (except in case of a Social Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the
Account Bank and will be subject to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Collateral Agent and provided that the Pledgees (acting
through the Collateral Agent) have not given a notice pursuant to Clause 5;

8.5

to deliver to the Collateral Agent, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Collateral Agent, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
Accounts, provided that the Collateral Agent shall not request such information more than one additional time in any one year prior to the
occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Collateral Agent without undue delay if the Pledgees
(acting through the Collateral Agent) have given a notice pursuant to Clause 5 and to deliver to the Collateral Agent upon its reasonable
request following such event without undue delay any documents or other information concerning the Accounts, in particular (but not
limited to) the account opening documents and any agreements between the Account Bank and the Pledgor in relation to the Accounts;
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8.7
not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen)) without the
prior written consent of the Collateral Agent (such consent not to be unreasonably withheld);

8.8

to inform the Collateral Agent without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of
the Accounts, such notice to be accompanied by any documents the Pledgees (or any of them) might need to defend themselves against
any claim by a third party. In the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward
to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluss), any transfer order
(Überweisungsbeschluss) and all other documents necessary for a defence against the attachment. The Pledgor shall inform the attaching
creditor of the Pledges without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for the
creation of the Pledges (or any of them), the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and
undertake such actions at the Pledgor�s costs and expenses; and

8.10
except as otherwise agreed pursuant to the Principal Finance Documents, to confirm or re-execute, upon reasonable request of the
Collateral Agent, on the same terms as contained herein, the Pledges created hereunder in order to ensure that any Future Pledgee shall
receive the benefit of such Pledges.

9. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently
selecting and providing initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Pledges.
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11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practical declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät), cease to exist by operation of German
mandatory law.

13.2
At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the
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Pledgees shall on demand of the Pledgor release such part of the Security (Sicherheitenfreigabe) as the Collateral Agent (as instructed in
accordance with the First Lien Intercreditor Agreement) and the other Pledgees may in their reasonable discretion determine so as to
reduce the realisable value of the Security to the Limit.

13.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other Pledgees, acting through the
Collateral Agent, will as soon as reasonably practicable declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor in
accordance with, and to the extent required by, the Intercreditor Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:
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For the Pledgor: SIG Combibloc Holding GmbH

Address: Weilheimer Straße 5
79761 Waldshut-Tiengen
Germany

Telephone: +49 7741 64 455

Fax: +49 7741 20 28

Attention: Managing Directors
(Geschäftsführung)

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Pledgees to the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E

New York, N.Y. 10286

The United States of

America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.
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16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3 For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all
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parties to this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient.
In particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Combibloc Holding GmbH

as Pledgor

By: Mark Dunkley By: Philip West
Name: MARK DUNKLEY Name: PHILIP WEST
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

On its own behalf and on behalf of the parties listed in Part 1 of Schedule 1 hereto under a power of attorney

By: Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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SCHEDULE 1

PART 1
LIST OF FINANCIAL INSTITUTIONS

Name Domicile
Australia and New Zealand Banking Group Limited Melbourne, Australia

BOS International (Australia) Limited Sydney, Australia

Coöperatieve Centrale Raiffeisen � Boerenleenbank B.A.
(�Rabobank�), Frankfurt Branch

Frankfurt, Germany

Credit Suisse, Cayman Island branch Cayman Islands

DZ Bank AG Deutsche Zentral-Genossenschaftsbank Frankfurt
am Main, London Branch

London, United Kingdom

Mizuho Corporate Bank, Ltd., Sydney Branch Sydney, Australia

Sumitomo Mitsui Banking Corporation,
Singapore Branch

Singapore

The Bank of New York Mellon New York, United States of America

Westpac Banking Corporation Australia

PART 2
LIST OF ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 3
LIST OF ORIGINAL GUARANTORS
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SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)
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Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 4
LIST OF ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)
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SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)
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Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1 �� LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency
[____________] SWIFT: DEUTDE6F683

IBAN:
DE[_____________]

Deutsche Bank AG,
Alte Basler Straße
4, 79713 Bad
Säckingen

Giro EUR

[____________] SWIFT: DEUTDEDDXXX

IBAN:
DE[_____________]

Deutsche Bank AG,
Königsallee 45-47,
40189 Düsseldorf

Giro EUR

[____________] SWIFT: DEUTDE6F683

IBAN:
DE[_____________]

Deutsche Bank AG,
Alte Basler Straße
4, 79713 Bad
Säckingen

Giro USD

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und Festgeldkonten)
zu Gunsten von [Collateral Agent] (der �Sicherheitentreuhänder�)
und anderen (zusammen die �Pfandgläubiger�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of a account
pledge agreement dated [��] (the �Account Pledge Agreement�), a
copy of which is attached hereto, we have pledged in favour of
[Collateral Agent] (the �Collateral Agent�) and others (together the
�Pledgees�) all of our rights and claims in respect of the above
account and all other accounts maintained with you from time to time
(the �Accounts�) (including all sub-accounts thereof, renewals,
replacements, redesignations and related fixed deposit accounts
thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und positive
Salden sowie alle darauf anfallenden Zinsen.

The pledges comprise in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht vom
Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die Konten
und insbesondere die Kontenguthaben zu verfügen. Im Fall des Erhalts
einer entsprechenden Nachricht sind Sie als kontoführende Bank
gehalten, keinerlei Verfügungen unsererseits über die Konten und die
Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served on
you as account bank, we may continue to operate the Accounts and in
particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten Konten zu
Gunsten der Pfandgläubiger auf unser Recht auf

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of
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Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen Sie
hiermit, nachdem Sie die o.g Nachricht vom Sicherheitentreuhänder
erhalten haben, dem Sicherheitentreuhänder auf sein Verlangen jede
gewünschte Information im Hinblick auf solche Konten zu geben.

the Pledgees. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information requested by it in respect of
such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
(für die Pfandgläubiger) zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent (for and on behalf of the
Pledgees). The address of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��] und
unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and confirm
our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben und uns mit Ausnahme unseres
AGB-Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts except for the right of pledge
arising pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch für
unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen zu
befolgen.

We hereby confirm on behalf of ourselves and our legal successors in
title that we will act in accordance with the terms and instructions set
out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf jegliche
Aufrechnungs- und Zurückbehaltungsrechte bzgl. der Konten, wobei
es unser Verständnis ist, dass Saldierungen bei Kontokorrentkonten
weiterhin vorgenommen und Kontoführungsgebühren und retournierte
Schecks den Konten weiterhin ohne Einschränkung belastet werden
dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may furthermore
be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.
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Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Pledgees (as defined in the Account Pledge
Agreement, as defined below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the
��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

Name and address of
Bank Sort Code Account Bank (the

(Sub-) Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account Bank
from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to each of the Pledgees
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses 8.2
of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.42

SIG COMBIBLOC HOLDING GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

SHARE PLEDGE AGREEMENT RELATING TO THE SHARES IN
SIG COMBIBLOC SYSTEMS GMBH, SIG VIETNAM

BETEILIGUNGS GMBH AND SIG
COMBIBLOC GMBH

(Geschäftsanteilsverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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Deed Register No. / .

Notary certificates

R e c o r d e d

in [place of recording] on [date of recording]

Before me, the undersigning Notary in the district of the Higher Regional Court (Oberlandesgericht) of [place of Higher Regional Court]

[Name of Notary Public]

with my official place of business in [��]

appeared today:

1. [christian name and last name of representative], whose business address is [complete business address], [and who identified [himself/
herself] by presenting [his/her] [identity card/passport] with the number [��]]/[and who is personally known to the notary].

2. [christian name and last name of representative], whose business address is [complete business address], [and who identified [himself/
herself] by presenting [his/her] [identity card/passport] with the number [��]]/[and who is personally known to the notary].

The person appearing to 1. declared to make the following declarations not in [his/her] own name but, excluding any personal liability, for and
on behalf of

SIG Combibloc Holding GmbH, having its business address at Weilheimer Straße 5, 79761 Waldshut-Tiengen, Germany,

presenting [an original power of attorney dated [��]]/[a fax copy of the power of attorney dated [��] promising to furnish the original as
soon as possible];

SIG Combibloc Systems GmbH, having its business address at Rurstraße 58, 52441 Linnich, Germany,

presenting [an original power of attorney dated [��]]/[a fax copy of the power of attorney dated [��] promising to furnish the original as
soon as possible];

SIG Vietnam Beteiligungs GmbH, having its business address at Weilheimer Straße 5, 79761 Waldshut-Tiegen, Germany,
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presenting [an original power of attorney dated [��]]/[a fax copy of the power of attorney dated [��] promising to furnish the original as
soon as possible]; and

SIG Combibloc GmbH, having its business address at Rurstraße 58, 52441 Linnich, Germany,

presenting [an original power of attorney dated [��]]/[a fax copy of the power of attorney dated [��] promising to furnish the original as
soon as possible].

The person appearing to 2. declared to make the following declarations not in [his/her] own name but, excluding any personal liability, for and
on behalf of

The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America,

presenting [an original power of attorney dated [��]]/[a fax copy of the power of attorney dated [��] promising to furnish the original as
soon as possible]; and

[the institutions listed in Schedule 1 Part 1],

presenting [the aforementioned [original]/[fax copy of the] power of attorney dated [��] as substitute power of attorney (Untervollmacht) in
connection with [an original]/[a fax] copy of the power of attorney granted to The Bank of New York Mellon by the institutions listed in
Schedule 1 hereto in a first lien intercreditor agreement dated [��] [promising to furnish the original as soon as possible]].]

Neither the Notary nor the proxies assume any liability as to the validity and/or the scope of the powers of attorney presented.

The aforementioned original powers of attorney will be attached to this deed in copies which are herewith certified.

The Notary convinced himself that the persons appearing are in adequate command of the English language and declared that he is in
command of the English language as well.

The persons appearing stated that the parties represented by them requested that this instrument be recorded in the English language.

On being asked whether there had been any prior involvement by the Notary in terms of Section 3 para 1 no 7 of the German Notarisation Act
(Beurkundungsgesetz) the provisions of which had been explained by the Notary, the persons appearing said that there had been no such prior
involvement.

Requesting its notarisation, the persons appearing then declared the following:
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This SHARE PLEDGE AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
SIG Combibloc Holding GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany, having its business address at Weilheimer Straße 5, 79761 Waldshut-Tiengen, Germany, which is registered
in the commercial register (Handelsregister) of the local court (Amtsgericht) of Freiburg i. Br. under HRB 620756 (the �Pledgor�);

(2)

SIG Combibloc Systems GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441 Linnich,
Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 3935 (the
�Company 1�);

(3)

SIG Vietnam Beteiligungs GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany having its corporate seat in Waldshut-Tiengen, Germany and its business address at Weilheimer Straße 5,
79761 Waldshut-Tiegen, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Freiburg i. Br. under HRB 621587 (the �Company 2�);

(4)

SIG Combibloc GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the Federal
Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441 Linnich, Germany,
which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5182 (the
�Company 3� and together with Company 1, Company 2 and Company 3, the �Companies�);

(5) The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent under the First Lien Intercreditor Agreement (as defined below) (the �Collateral Agent�); and

(6)
the institutions, listed in Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Credit Agreement (as defined below) and
indenture trustee under the Senior Secured Note Indenture (as defined below);

(the institutions named in 5 and 6 are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A) Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia,
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the parties listed in Part 2 of Schedule 1 hereto as original borrowers (the �Original Borrowers�), the parties listed in Part 3 of
Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch as administrative agent and
The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented, superseded or extended from
time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to grant certain facilities to the
Original Borrowers and certain other entities which may accede to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 4 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The
Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C)
The Pledgor has agreed to grant a pledge over its Shares (as defined below) in the Companies (as defined below) as security for the
Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as
defined below).

(D)

SIG Euro Holding AG & Co. KGaA and SIG Combibloc Group AG as the shareholder of the Pledgor have approved the Pledges (as
defined below) over the Shares (as defined below) and over any and all ancillary rights and claims associated with the Shares (as defined
below) (as more particularly specified in Clause 4) and consented to their transfer upon enforcement of the Pledges (as defined below).
Such approval has been granted by a shareholders� resolution as required in section 13 paragraph 6 of the articles of association of the
Pledgor a copy of which is attached as Schedule 3.

(E)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Pledgees (as defined below)
pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral Agent, the Indenture
Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(F)
The Pledgor has granted security interests over the Shares (as defined below) to Credit Suisse and others pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date
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hereof in accordance with the terms of a release agreement between the Pledgor, Credit Suisse and others.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

- 6 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


�Existing Shares� has the meaning given to such term in sub-Clause 2.1 hereof.

�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 3.3
hereof as pledgee.

�Future Shares� means all additional shares in the capital of the Companies (irrespective of their nominal value) which the Pledgor may
acquire in the future in the event of a share transfer, a share split, a share combination, an increase of the capital of any of the Companies
(including by way of authorised capital (genehmigtes Kapital)) or otherwise.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.
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�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit
or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement,
the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing
in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of
America, N.A., Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has
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agreed to be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit
Documents (including, but not limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by any Pledgee
in connection with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other document
evidencing or securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment
(ungerechtfertigte Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� means each pledge constituted under this Agreement.

�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.
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�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the
Senior Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Shares� means the Existing Shares and the Future Shares.

1.2 In this Agreement any reference in this Agreement to a �Clause� or a �sub-Clause� shall, subject to any contrary indication, be
construed as a reference to a Clause or sub-Clause hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.

2. PLEDGED SHARES

2.1 The Company 1 has a nominal share capital (Stammkapital) of EUR 1,000,000 (in words: Euro one million) which consists of one share
carrying the serial number (laufende Nummer) 1 (the �Existing Shares 1�).

The Company 2 has a nominal share capital (Stammkapital) of EUR 25,000 (in words: Euro twenty five thousand) which consists of one
share (the �Existing Shares 2�).

The Company 3 has a nominal share capital (Stammkapital) of EUR 30,700,000 (in words: Euro thirty million seven hundred thousand)
which is divided into three shares. The Pledgor is the owner of two shares in Company 3, one share with a nominal amount (Nennbetrag)
of EUR 30,392,500 (in words: Euro thirty million three hundred ninety-two thousand five hundred) and one share with a nominal
amount (Nennbetrag) of EUR 500 (in words: Euro five hundred) (the �Existing Shares 3� and together with the Existing Shares 1 and
the Existing Shares 2, the �Existing Shares�).

2.2
The Pledgor is the owner of the Existing Shares and is registered as such in the relevant shareholders list (Gesellschafterliste) of the
Companies as filed (aufgenommen) with the commercial register (Handelsregister), a copy of which is attached as Schedule 2 (Copy of
Shareholders Lists).

3. PLEDGE

3.1 The Pledgor hereby pledges to each of the Pledgees the Shares together with all ancillary rights and claims associated with the Shares as
more particularly specified in Clause 4 (each a �Pledge� and together the �Pledges�).

3.2 Each of the Original Pledgees hereby accepts its Pledge for itself.
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3.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral Agent
on its behalf in connection with accepting the transfer or assignment (including by way of novation or assumption (Vertragsübernahme))
of the Obligations under the Loan Documents (or part of them) from a Pledgee or the appointment to become a successor as
administrative agent under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon such ratification
(Genehmigung) such Future Pledgee becomes a party to this Agreement, it being understood that any future or conditional claim
(zukünftiger oder bedingter Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a successor indenture
trustee arising under the Senior Secured Note Documents shall be secured by the Pledges constituted hereunder.

3.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.

3.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and the
new pledges created pursuant to sub-Clause 3.3 above to each of the Companies. Upon request of the Collateral Agent, the Pledgor shall
without undue delay give such notice and provide the Collateral Agent with a copy thereof.

3.6 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created hereunder.
The Pledges to each of the Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges created hereunder.

3.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.

3.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations by any Pledgee to a Future Pledgee.

4. SCOPE OF THE PLEDGES

4.1 The Pledges constituted by this Agreement include:

(a) the present and future rights to receive:

(i) dividends attributable to the Shares, if any; and

(ii) liquidation proceeds, redemption proceeds (Einziehungsentgelt), repaid capital in case of a capital decrease, any compensation in
case of
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termination (Kündigung) and/or withdrawal (Austritt) of a shareholder of the Companies, the surplus in case of surrender
(Preisgabe), any repayment claim for any additional capital contributions (Nachschüsse) and all other pecuniary claims
associated with the Shares;

(b) the right to subscribe for newly issued shares; and

(c)

all other rights and benefits attributable to the Shares capable of being pledged (verpfändbar) (including without limitation all present
and future pecuniary claims of the Pledgor against any of the Companies arising under or in connection with any domination and/or
profit transfer agreement (Beherrschungs- und/oder Gewinnabführungsvertrag) or partial profit transfer agreement
(Teilgewinnabführungsvertrag) which may be entered into between the Pledgor and any of the Companies).

4.2

Notwithstanding that the items set out in Clause 4.1 above are pledged hereunder, the Pledgor shall be entitled to receive and retain the
items set out in Clause 4.1 in respect of, and otherwise deal (in accordance with the agreements between the parties) with all items
described in Clause 4.1 hereof in respect of the Shares at all times other than any time the Pledgees are entitled to enforce the Pledges
constituted hereunder.

4.3 On the date and during the period in which the Pledgees are entitled, in accordance with Clause 7 (Enforcement of the Pledges) hereof, to
enforce the Pledges (or any part thereof):

(a) all dividends paid or payable and any other property received, receivable or otherwise distributed in respect of or in exchange for the
Shares;

(b)
all dividends or other distributions or payments paid or payable in respect of the Shares in connection with the partial or total
liquidation or dissolution of any the Companies or in connection with the reduction of the amount of the registered share capital of
any of the Companies; and

(c) all cash paid, payable or otherwise distributed in respect of the principal of, or in redemption of, or in exchange for the Shares,

shall be forthwith delivered to the Collateral Agent and held as security for and on behalf of the Pledgees. If such proceeds or property are
received by the Pledgor, they shall be received as trustee for the benefit of the Pledgees and shall be segregated from other property or
funds of the Pledgor and shall be forthwith delivered to the Collateral Agent for and on behalf of the Pledgees as security in the form so
received (with any necessary endorsement).

5. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges shall
also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the
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provisions of Section 1210 para 1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

6. EXERCISE OF MEMBERSHIP RIGHTS

The membership rights, including the voting rights, attached to the Shares remain with the Pledgor. The Pledgor may exercise its
membership rights in any manner which does not adversely affect the validity and enforceability of the Pledges, the existence of all or part
of the Shares or cause an Event of Default to occur. The Pledgor undertakes, unless otherwise agreed between the parties, that no
resolutions will be passed which would, if passed, constitute a breach of its obligations under Clause 10 or any other obligation under this
Agreement.

7. ENFORCEMENT OF THE PLEDGES

7.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Collateral Agent may on its own behalf and on behalf
of the other Pledgees at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the
Federal Republic of Germany.

7.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany, in particular have the Pledges sold (including at public auction).

7.3

The Pledgor hereby expressly agrees that 5 (five) business days� prior written notice to the Pledgor of the place and time of any such sale
shall be sufficient and the Pledgees, acting through the Collateral Agent, shall not be obliged to deliver any further notices (including, but
not limited to the notices set out under Section 1234 of the German Civil Code) to the Pledgor prior to such sale. The sale may take place
at any place in the Federal Republic of Germany designated by the Collateral Agent, acting for and on behalf of the Pledgees.

7.4
If the Pledgees, acting through the Collateral Agent, should seek to enforce the Pledges under sub-Clause 7.1, the Pledgor shall, at its own
expense, render forthwith all necessary assistance in order to facilitate the prompt sale of the Shares or any part thereof and/or the exercise
by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.

7.5
Whilst the requirements for enforcement under sub-Clause 7.1 are continuing, all subsequent dividend payments attributable to the Shares
and all payments based on similar ancillary rights attributed to the Shares may be applied by the Pledgees, acting through the Collateral
Agent, in satisfaction in whole or in part of the Obligations or treated as additional collateral.
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7.6

Even if the requirements for enforcement referred to under sub-Clause 7.1 above are met, the Pledgees shall not, whether as proxy or
otherwise, be entitled to exercise the voting rights attached to the Shares. However, the Pledgor shall, during the continuation of an event
which allows the Pledgees to enforce the Pledges, have the obligations and the Pledgees shall have the rights set forth in sub-Clause 10.6
below regardless of which resolutions are intended to be adopted.

7.7

The Pledgees acting through the Collateral Agent, may, in their sole discretion, determine which of several security interests, if applicable,
shall be used to satisfy the Obligations. The Pledgor hereby expressly waives its right pursuant to Section 1230 sentence 2 of the German
Civil Code to limit the realisation of the Pledges and pledges over the shares or partnership interests in one or more other companies to
such number of pledges as are necessary to satisfy the Obligations and agrees further that the Collateral Agent may decide to enforce the
Pledges over the shares in the Companies individually in separate proceedings or together with pledges over shares or partnership interests
in one or more other companies at one single proceeding (Gesamtverwertung).

7.8 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

7.9 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

7.10

If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German
Civil Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the
Pledgees shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of
the Pledges and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from any
of the Companies or any of the Companies� affiliates or to assign any of these claims.

8. LIMITATIONS ON ENFORCEMENT

8.1 The Pledgees shall be entitled to apply proceeds of an enforcement of the Pledges towards satisfaction of the Obligations without
limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself, any of the Companies or by any of their
subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor, any of the Companies or any of
their subsidiaries, or for the benefit of
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any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

8.2
Besides an application of proceeds from an enforcement of the Pledges towards satisfaction of the Obligations in respect of the Unlimited
Enforcement Amount pursuant to Clause 8.1 above, the Pledgees shall not be entitled to apply proceeds of an enforcement of the Pledges
towards satisfaction of the Obligations but shall return to the Pledgor proceeds of an enforcement of the Pledges if and to the extent that:

(a)
the Pledges secure the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the application of proceeds of an enforcement of the Pledges towards the Obligations would have the effect of (x) reducing the
Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of less than its stated share capital (Stammkapital) or, if the Net
Assets are already an amount of less than its stated share capital, of causing such amount to be further reduced and (y) would thereby
affect the assets required for the obligatory preservation of the Pledgor�s stated share capital (Stammkapital) according to section 30,
31 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter Haftung) provided that the
amount of the stated share capital to be taken into consideration shall be the amount registered in the commercial register at the date
hereof, and any increase of the stated share capital registered after the date of this Agreement shall only be taken into account if such
increase has been effected with the prior written consent of the Collateral Agent.

8.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section (3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and
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(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledges are enforced.

8.4 The limitations set out in Clause 8.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce any of the Pledges (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such
Pledges are up-stream or cross-stream security as described in Clause 8.2 above and (y) which amount of proceeds of an enforcement
of the Pledges attributable to the enforcement of such up-stream or cross-stream security cannot be applied towards satisfaction of the
Obligations but would have to be returned to the Pledgor as it would otherwise cause the Net Assets of the Pledgor to fall below its
stated share capital (taking into account the adjustments set out in Clause 8.3 above) and such confirmation is supported by evidence
reasonably satisfactory to the Collateral Agent (the �Management Determination�) and the Collateral Agent has not contested this
and argued that no or a lesser amount would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 8.3 above, provided that the final sentence of Clause 8.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 8.3 above. If the Pledgor fails to deliver a Balance Sheet within the
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aforementioned time period, the Pledgees shall be entitled to apply the proceeds of an enforcement of the Pledges towards
satisfaction of the Obligations irrespective of the limitations set out in Clause 8.2 above.

8.5

If the Pledgees disagree with the Balance Sheet they shall be entitled to apply proceeds of an enforcement of the Pledges in satisfaction
of the Obligations up to an amount which, according to the Balance Sheet, can be applied in satisfaction of the Obligations in
compliance with the limitations set out in Clause 8.2 above. In relation to any additional amounts for which the Pledgor is liable under
this Agreement, the Collateral Agent and the Pledgees shall be entitled to further pursue their claims (if any) and the Pledgor shall be
entitled to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgees have given
notice that they intend to enforce the security created under this Agreement).

8.6
No reduction of the amount enforceable or applicable towards satisfaction of the Obligations under this Clause 8 will prejudice the
right of the Collateral Agent and the Pledgees to continue enforcing the Pledges (subject always to the operation of the limitations set
out above at the time of such enforcement) until full satisfaction to the claims secured.

9. APPROVAL AND CONFIRMATION

The Pledgor as the sole shareholder of Company 1 and Company 2 hereby approves the Pledges over the Shares and over any and all
ancillary rights and claims associated with the Shares (as more particularly specified in Clause 44). Pursuant to the articles of
association of each of the Companies the Pledges are not subject to any approval of the relevant Company.

10. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise agreed between the parties, during the term of this Agreement, the Pledgor undertakes to each of the Pledgees:

10.1 to promptly effect any contributions in cash (Bareinlage) or kind (Sacheinlage) to be made in respect of the Shares;

10.2

to inform the Collateral Agent promptly of any change made in the registered share capital of any of the Companies, or any changes
made to the articles of association of any of the Companies which would materially adversely affect the security interest of the
Collateral Agent and in each such case to promptly deliver to the Pledgees, by sending the same to the Collateral Agent, in its capacity
as agent for and on behalf of the Pledgees, a copy of the updated shareholders list (Gesellschafterliste) and a copy of the amended
articles of association (Satzung) both as filed (aufgenommen) with the commercial register (Handelsregister);

10.3 to promptly notify the Pledgees, by notification in writing to the Collateral Agent of the registration of an objection (Widerspruch) in
relation to the Shares of the Pledgor
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in the shareholders list (Gesellschafterliste) as filed (aufgenommen) with the commercial register (Handelsregister).

10.4

to promptly notify the Pledgees, by notification in writing to the Collateral Agent, of any attachment (Pfändung) in respect of any of the
Shares or any ancillary rights set out in sub-Clause 4.1 such notice to be accompanied by any documents the Pledgees might need to
defend themselves against any claim of a third party. In particular, the Pledgor shall promptly forward to the Collateral Agent a copy of
the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents necessary for a defence
against the attachment;

10.5
in the event of any increase in the capital of any of the Companies, not to allow, without the prior written consent of the Pledgees, acting
through the Collateral Agent (such consent not to be unreasonably withheld), any party other than himself to subscribe for any Future
Shares, and not to defeat, impair or circumvent in any way the rights of the Pledgees created hereunder;

10.6

to promptly inform the Pledgees, by notification in writing to the Collateral Agent, of all matters concerning of any of the Companies of
which the Pledgor is aware which would materially adversely affect the security interest of the Pledgees. In particular, the Pledgor shall
notify the Pledgees, by notification in writing to the Collateral Agent, forthwith of any shareholders� meeting at which a shareholders�
resolution is intended to be adopted which would have a materially adverse effect upon any of the Pledges. The Pledgor shall allow,
following the occurrence and during the continuance of any of the circumstances which permit the Pledgees to enforce the Pledges
constituted hereunder in accordance with Clause 7, the Pledgees or, as the case may be, their proxy or any other person designated by the
Pledgees, to participate in all such shareholders� meetings of any of the Companies as attendants without power to vote. Subject to the
provision contained in sub-Clause 14.1, the Pledgees� right to attend a shareholders� meeting shall lapse immediately upon complete
satisfaction and discharge of the Obligations;

10.7 to refrain from any acts or omissions, the purpose or effect of which is or would be the dilution of the value of the Shares or the Shares
ceasing to exist, unless permitted by the Pledgees (acting reasonably), acting through the Collateral Agent;

10.8
not to amend the articles of association of any of the Companies to the extent that such amendment would materially adversely affect the
security interest of the Pledgees created hereunder without the prior written consent of the Pledgees, acting through the Collateral Agent
(such consent not to be unreasonably withheld);

10.9
insofar as additional declarations or actions are necessary for the creation of the Pledges (or any of them) in favour of the Pledgees (or
any of them), to make such declarations and undertake such actions at its own costs and expenses at the Collateral Agent�s reasonable
request; and
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10.10 upon reasonable request of the Collateral Agent to confirm or re-execute in notarial form on the same terms as contained herein the
Pledges created hereunder in order to ensure that any Future Pledgee shall receive the benefit of such Pledges.

11. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions
conferred on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for
diligently selecting and providing initial instructions to such delegate.

12. INDEMNITY

The Pledgor shall reimburse the Collateral Agent (which, for purposes of this Clause 12, shall include its officers, directors,
employees, agents and counsel) upon request for all properly incurred, reasonable and documented out-of-pocket expenses incurred or
made by it in connection with the Credit Documents. Such expenses shall include the properly incurred, reasonable and documented
compensation and expenses, disbursements and advances of the Collateral Agent�s agents, counsel, accountants and experts. The
Pledgor shall indemnify the Collateral Agent against any and all loss, liability, claim, taxes, costs, damage or expense (including
properly incurred, reasonable and documented attorneys� fees and expenses) incurred by or in connection with the acceptance or
administration of the Collateral Agent�s performance of its duties under this Agreement and under German law, including the costs
and expenses of enforcing this Agreement and defending itself against or investigating any claim. The obligation to pay such amounts
shall survive the payment in full or defeasance of the Obligations or the removal or resignation of the Collateral Agent. The Collateral
Agent shall notify Reynolds Group Holdings Limited of any claim for which it may seek indemnity promptly upon obtaining actual
knowledge thereof; provided that any failure so to notify Reynolds Group Holdings Limited shall not relieve the Pledgor of its
indemnity obligations hereunder. The Pledgor may defend itself against such claim and the Collateral Agent shall provide reasonable
cooperation in such defense. The Collateral Agent may have separate counsel and the Pledgor shall pay the properly incurred,
reasonable and documented fees and expenses of such counsel. The Pledgor need not reimburse any expense or indemnify against any
loss, liability or expense incurred by the Collateral Agent through the Collateral Agent�s own wilful misconduct (Vorsatz) or gross
negligence (grobe Fahrlässigkeit). No provision of this Agreement shall require the Collateral Agent to expend or risk its own funds
or otherwise incur any financial liability in the performance of any of its duties hereunder, or in the exercise of any of its rights or
powers, if repayment of such funds or adequate indemnity against such risk or liability is not assured to its satisfaction.

13. NO LIABILITY

Except as otherwise agreed between the parties to this Agreement, none of the Collateral Agent, its nominee(s) or agent(s) or
delegate(s) shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in
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connection with the assets and rights subject to the security interest created hereunder, save in respect of any loss or damage which is
suffered as a result of wilful misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or
agent(s) or delegate(s), or (c) the enforcement or realisation of all or any part of the security interest created hereunder.

14. DURATION AND INDEPENDENCE

14.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
any Grantor under the Credit Documents has only temporarily discharged the Obligations.

14.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

14.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

14.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

15. RELEASE OF PLEDGE (PFANDFREIGABE)

15.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practicable declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät) cease to exist by operation of German mandatory
law.

15.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgees shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other
Pledgees may in their reasonable discretion determine so as to reduce the realisable value of the Security to the Limit.

15.3 The parties acknowledge that the Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other
Pledgees, acting through the Collateral Agent, will declare in writing the release of the Pledges (Pfandfreigabe) to
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the Pledgor as soon as reasonably practicable in accordance with, and to the extent required by, the Intercreditor Arrangements.

16. PARTIAL INVALIDITY; WAIVER

16.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid,
illegal or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as
close as possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke)
become evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the
remaining provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of
the parties.

16.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the
exercise of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or
remedies provided by law.

16.3
In particular, the Pledges shall not be affected and shall in any event extend to any and all shares in each of the Companies even if the
number or nominal value of the Existing Shares or the aggregate share capital of any of the Companies as stated in Clause 2 are
inaccurate or deviate from the actual facts.

17. AMENDMENTS

Changes and amendments to this Agreement including this Clause 17 shall be made in writing except where notarisation is required.

18. NOTICES AND THEIR LANGUAGE

18.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier
service, mailed by certified or registered mail or sent by fax, as follows:
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For the Pledgor: SIG Combibloc Holding GmbH

Address: Weilheimer Straße 5,
79761 Waldshut-
Tiengen, Germany

Telephone: +49 7741 64 455

Fax: +49 7741 20 28

Attention: Managing directors
(Geschäftsführung)

for the Pledgor with a copy to:

Address: c/o Rank Group Limited

Level 9

148 Quay Street

PO Box 3515

Auckland 1140

New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Pledgees to the Collateral Agent: The Bank of New
York Mellon

Address: 101 Barclay Street, 4E

New York, N.Y. 10286

The United States of

America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

18.2
Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing by the parties, notices and other communications hereunder may also be delivered by e-mail to the e-mail
address of a representative of the applicable party to this Agreement provided from time to time by such party.

18.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 18 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 18.

18.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

19. NOTIFICATION

19.1 The Pledgor and the Pledgees hereby give notice of this Agreement and the Pledges of the rights pursuant to Clause 3 and Clause 4 to the
Company.

19.2 The Company hereby acknowledges the notification pursuant to Clause 19.1 above.
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20. APPLICABLE LAW, JURISDICTION

20.1 This Agreement is governed by the laws of the Federal Republic of Germany.

20.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

The Notary advised the persons appearing:

��
that a pledge is a security instrument of strictly accessory nature (which means that it comes into legal existence only if, to the extent
that, and as long as, the underlying secured claims do in fact exist, and that the owners of the secured claims and the pledgees must be
identical);

��
that notwithstanding Section 16 para 3 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter
Haftung) there is no bona fide creation, acquisition nor ranking of a pledge of shares (in the sense that the pledgees are not protected if
the shares purported to be pledged do not exist or have been previously encumbered for the benefit of a third party); and

��
that the English original version of this Agreement will not be acceptable for enforcement but will have to be translated, by a certified
translator, into German for such purposes.

The above Agreement including the Schedules was read aloud by the Notary to the persons appearing, approved by them and signed by the
persons appearing and by the Notary in their own hand as follows:
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SCHEDULE 1
LIST OF FINANCIAL INSTITUTIONS, ORIGINAL BORROWERS AND

ORIGINAL GUARANTORS

PART 1
LIST OF FINANCIAL INSTITUTIONS

Name Domicile
Australia and New Zealand Banking Group
Limited

Melbourne, Australia

BOS International (Australia) Limited Sydney, Australia

Coöperatieve Centrale Raiffeisen �
Boerenleenbank B.A. (�Rabobank�),
Frankfurt Branch

Frankfurt, Germany

Credit Suisse, Cayman Island branch Cayman Islands

DZ Bank AG Deutsche Zentral�
Genossenschaftsbank Frankfurt am Main,
London Branch

London, United Kingdom

Mizuho Corporate Bank, Ltd., Sydney
Branch

Sydney, Australia

Sumitomo Mitsui Banking Corporation,
Singapore Branch

Singapore

The Bank of New York Mellon New York, United States of America

Westpac Banking Corporation Australia
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PART 2
LIST OF ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KG aA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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PART 3
LIST OF ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)
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Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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PART 4
LIST OF ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)
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Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
COPY OF SHAREHOLDERS LISTS

(GESELLSCHAFTERLISTEN)

Information was provided in pdf format only.
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SCHEDULE 3
COPY OF SHAREHOLDERS�� RESOLUTION IN RESPECT OF PLEDGOR

Information was provided in pdf format only.
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EXHIBIT 4.43

SIG COMBIBLOC GMBH
as Assignor

and

THE BANK OF NEW YORK MELLON
as Collateral Agent

GLOBAL ASSIGNMENT AGREEMENT

(Globalabtretung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This GLOBAL ASSIGNMENT AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1) SIG Combibloc GmbH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB
5182 (the �Assignor�); and

(2)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as defined below) (the
�Collateral Agent�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 1of Schedule 1 hereto as original borrowers (the �Original Borrowers�), the
parties listed in Part 2 of Schedule 1hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch as
administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 3 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The Bank
of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C) The Assignor has agreed to assign the Receivables (as defined below) to the Collateral Agent as security for the Secured Parties� (as
defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured Parties (as
defined below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral
Agent, the Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).
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(E)

The Assignor has granted security interests over the Receivables (as defined below) to Credit Suisse pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement between
the Assignor, Credit Suisse and others.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Ancillary Rights� means all present and future, actual and contingent rights and claims (including monetary claims for damages)
arising out of the underlying contractual or other relationship under which the Receivables are created, including but not limited to,
unilateral rights (Gestaltungsrechte) of the Assignor.

�Authorisation� means the authorisation to collect the Receivables (Einziehungsermächtigung) and to exercise any rights and claims in
relation to the Receivables in accordance with the terms of the Principal Finance Documents granted by the Collateral Agent to the
Assignor pursuant to Clause 9 hereof.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to
be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Collection Arrangement Receivables� means all present and future, actual and contingent receivables of the Assignor against any
collection agent or factor under or in connection with any collection arrangement or factoring arrangement (whether with

- 3 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


or without recourse) (echtes und unechtes Factoring) relating to its Customer Receivables including but not limited to those specified in
Schedule 2 (List of Collection Arrangement Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Current Account Receivables� means all present and future, actual and contingent receivables of the Assignor originating from genuine
or non-genuine current account arrangements (echte oder unechte Kontokorrentverhältnisse), including but not limited to the claim to
determine the current account balance (Anspruch auf Feststellung des gegenwärtigen Saldos) and the current account balance receivable
(Kontokorrentsaldoanspruch) (in particular the current account balance receivable of the final current account statement (Saldoanspruch
der Schlussrechnung)) including but not limited to those specified in Schedule 3 (List of Current Account Receivables) or in a list provided
to the Collateral Agent on or about the date hereof.

�Customer Receivables� means all present and future, actual and contingent receivables of the Assignor against all clients, purchasers,
suppliers or lessees or any of them (including members of the Group) originating from the leasing or other supply of goods and/or services
(including the renting of properties) by or to the Assignor including but not limited to those specified in Schedule 4 (List of Customer
Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Default� means any Event of Default or any event or circumstance specified in Article VII of the Credit Agreement and/or Section 6.01
of the Senior Secured Note Indenture which upon notice, lapse of time or both constitute an Event of Default.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security interest
to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Note
Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� means Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance with
the Principal Finance Documents.
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�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Intercompany Loan Receivables� means all present and future, actual and contingent receivables of the Assignor against any member of
the Group arising under or in connection with intercompany loans (including intercompany loans resulting from any cash pool
arrangements) including but not limited to the receivables arising under the intercompany loans specified in Schedule 5 (List of Existing
Intercompany Loans).

- 5 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit or
bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to
the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit
Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the
Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in
relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of America, N.A., HSBC Trinkaus
& Burkhardt AG and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Secured Parties (or any of them) under each or any of the Credit
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Credit Documents or any other document evidencing or securing any such liabilities. The
Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.
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�Receivables� means collectively:

(a) the Collection Arrangement Receivables;

(b) the Current Account Receivables;

(c) the Customer Receivables;

(d) the Intercompany Loan Receivables; and

(e) any Ancillary Rights.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured Note
Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be
construed as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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2. ASSIGNMENT

2.1 The Assignor hereby assigns to the Collateral Agent the Receivables.

2.2 The Collateral Agent hereby accepts the assignment of the Receivables.

2.3 The existing Receivables shall pass over to the Collateral Agent on execution of this Agreement, and any future Receivables shall pass
over to the Collateral Agent at the date such Receivables come into existence.

3. TRANSFER OF ANCILLARY RIGHTS

The Receivables are assigned to the Collateral Agent together with all accessory security rights (akzessorische Sicherheiten) and ancillary
rights (Neben-, Hilfs- und Vorzugsrechte) pursuant to (including by way of analogy) Section 401 of the German Civil Code (Bürgerliches
Gesetzbuch). In case of security rights and ancillary rights pertaining to the Receivables and which are not assigned and transferred to the
Collateral Agent by operation of law pursuant to Section 401 of the German Civil Code (the �Independent Ancillary Rights�), the
Collateral Agent may request at any time and at its sole discretion (upon instructions in accordance with the First Lien Intercreditor
Agreement) the assignment and/or transfer (as the case may be) of such Independent Ancillary Rights.

4. PURPOSE OF THE ASSIGNMENT

The assignment hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The assignment
shall also cover any future extension of the Obligations and the Assignor herewith expressly agrees that the assignment shall secure the
Obligations as extended or increased from time to time.

5. LIST OF RECEIVABLES

5.1

Within three months after the end of each calendar year (for the first time for the calendar year 2010) and if an Enforcement Event has
occurred and is continuing at any time upon reasonable request of the Collateral Agent, the Assignor shall deliver to the Collateral Agent a
list of the Receivables as of the end of the relevant calendar year or, as the case may be, the last day of the month prior to the Collateral
Agent�s request following the occurrence of an Enforcement Event which is continuing. In addition, the Assignor shall, at the reasonable
request of the Collateral Agent following the occurrence of a Default and while it is continuing, deliver a list of the Customer Receivables,
Current Account Receivables and Collection Arrangement Receivables as at the last day of the month prior to such request by the
Collateral Agent. Each such list of the Receivables shall be on a computer disk or in such other form as agreed between the Collateral
Agent and the Assignor. The Collateral Agent may in its reasonable discretion request a computer print-out in addition to any other form in
which the list may be delivered.

5.2
Unless otherwise agreed between the Assignor and the Collateral Agent (acting on the instructions of the Secured Parties in accordance
with the Principal Finance Documents), each list of the Receivables (or, as the case may be, Customer Receivables, Current Account
Receivables and Collection Arrangement Receivables)
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referred to in sub-Clause 5.1 shall show the names and addresses of the relevant debtors as well as any outstanding amounts and the due
dates for payment. In addition, each list shall include all unpaid counter claims, if any, which arise from contracts between the Assignor
and the relevant debtors, and shall state the exact amount of such unpaid claim, the maturity date and the name of the respective debtor.

5.3
Any list of Receivables referred to in sub-Clauses 5.1 and 5.2 above is provided for information purposes only and if for any reason
whatsoever the relevant Receivables are not, or are incompletely, contained in the list presented, then the assignment of the Receivables
shall not be affected thereby.

5.4
In case the Assignor is under an obligation to deliver a list of Receivables pursuant to Clause 5.1 above and if the Assignor employs a third
party for its bookkeeping and/or data processing, the Assignor hereby authorises the Collateral Agent to obtain any list of Receivables
directly from such third party at the Assignor�s expense.

6. NOTICE OF ASSIGNMENT

6.1

The Assignor shall notify by registered mail (Einschreiben mit Rückschein) the relevant debtors of the assignment of the Intercompany
Loan Receivables constituted hereunder in the form set out in Schedule 7 (Form of Notice for a Disclosed Assignment), within one month
from the date hereof or, with respect to Intercompany Loan Receivables arising from future contracts within one month from the date of
entry into such contract.

6.2

The Assignor shall use all reasonable endeavours to procure that debtors of the Intercompany Loan Receivables notified in accordance
with Clause 6.1 above acknowledge each notice of assignment and accept the terms of the assignment as set out in Schedule 7 (Form of
Notice for a Disclosed Assignment) without undue delay. The Assignor shall provide evidence to the Collateral Agent of any such
acknowledgement received.

6.3

The Assignor shall deliver to the Collateral Agent 10 (ten) dated notification letters in the form of Schedule 6 (Form of Blank Notification
Letter) executed in blank within 20 business days from the date hereof for the purpose of notifying the debtors of the Receivables of this
Agreement. The Collateral Agent will only use such notification letters if it is entitled to enforce this Agreement in accordance with
Clause 10.

7. RECEIVABLES UNDER EXTENDED RETENTION OF TITLE ARRANGEMENTS

7.1

If Receivables are assigned pursuant to this Agreement which are subject to extended retention of title arrangements (verlängerter
Eigentumsvorbehalt) with any supplier of the Assignor, the assignment shall only become effective upon the termination (Erlöschen) of
such extended retention of title. As long as any person is only partly entitled to the Receivables as a result of such person�s retention of
title arrangement, the assignment of such Receivables to the Collateral Agent hereunder shall be limited to the part of the relevant
Receivables to which the Assignor is entitled to, the assignment of the other part shall be effective upon complete termination of the
extended retention of title.
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7.2

If and to the extent that the Receivables assigned pursuant to this Agreement arise from the sale of receivables of the Assignor pursuant to
any factoring arrangement which are subject to extended retention of title arrangements (verlängerter Eigentumsvorbehalt), the
assignment hereunder shall only become effective upon the complete satisfaction of the receivables which are secured by the respective
extended retention of title.

7.3

The Assignor hereby assigns to the Collateral Agent its right to reassignment of Receivables assigned to a supplier by reason of an
extended retention of title arrangement as well as any contingent claims to the transfer of all proceeds paid out to the supplier, together
with all rights pertaining thereto. The same applies to any possible inchoate right (Anwartschaftsrecht) with respect to the assignment of
any Receivables which is subject to a dissolving condition (auflösende Bedingung). The Collateral Agent hereby accepts such
assignments.

7.4
The Collateral Agent may at any time during the period it is entitled to enforce this Agreement in accordance with sub-Clause 10.1 below
terminate any retention of title arrangement on behalf of the Assignor by discharging the respective liability of the Assignor towards the
relevant supplier. The Assignor will reimburse the Collateral Agent for any reasonable costs and expenses so incurred.

8. CHECKS AND BILLS OF EXCHANGE

If payments in respect of the Receivables are made by check or bill of exchange, the ownership in the documents shall pass to the Collateral
Agent upon the Assignor acquiring such ownership, and the Assignor hereby assigns to the Collateral Agent, who accepts the assignment,
in advance any of its rights arising therefrom as security for the Obligations. Physical delivery of checks and bills of exchange to the
Collateral Agent shall be replaced by an undertaking of the Assignor to hold such checks and bills of exchange in gratuitous custody
(unentgeltliche Verwahrung) for the Collateral Agent or, if the Assignor does not obtain actual possession of such documents, the Assignor
hereby assigns to the Collateral Agent in advance all of its claims for delivery thereof against third parties as security for the Obligations.
The Collateral Agent accepts such assignment.

9. COLLECTION OF RECEIVABLES BY THE ASSIGNOR

At all times while no Enforcement Event is continuing, the Assignor is authorised by the Collateral Agent to collect the Receivables
(ermächtigt zur Einziehung) in its own name and for its own account and to dispose of, and exercise any rights and claims in relation to, the
Receivables in accordance with the terms of the Principal Finance Documents (including, for the avoidance of doubt, the disposal of the
Receivables in connection with any factoring arrangement which is permitted under the Principal Finance Documents). The Collateral
Agent may revoke the Authorisation at any time if an Enforcement Event has occurred and is continuing, except with respect to the
disposal of Receivables that are subject to any factoring arrangements that are permitted at that time pursuant to the Principal Finance
Documents.
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10. ENFORCEMENT

10.1
If (i) an Enforcement Event has occurred and is continuing and (ii) any of the Obligations has become due and payable, then the
Collateral Agent is entitled to revoke the Authorisation, notify the debtors, enforce its rights under this Agreement and arrange for the
collection of the Receivables in its own name and for its own account or for the sale of the Receivables.

10.2

The Collateral Agent will notify the Assignor in writing at least 5 (five) business days prior to the enforcement of any assignment
pursuant hereto. No such notice shall be required if (i) the Assignor has generally ceased to make payments, (ii) an application for the
institution of insolvency proceedings is filed by or against the Assignor or (iii) the Collateral Agent has reasonable grounds to believe
that observance of the notice period would adversely affect the legitimate interests (berechtigte Interessen) of the Collateral Agent.

10.3

To the extent that the Authorisation is revoked, the Collateral Agent may request that all documents relating to the Receivables be handed
over to it and the Assignor hereby agrees to promptly comply with any such request. In the case of checks and bills of exchange, the
Assignor hereby further agrees to endorse such documents in blank and to deliver them to the Collateral Agent as soon as reasonably
practicable and in any event upon request by the Collateral Agent.

10.4

While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
collect the Receivables in total or in part to the extent necessary to satisfy any outstanding Obligations, it being understood that the
Collateral Agent shall apply the proceeds of such realisation towards the Obligations in accordance with the First Lien Intercreditor
Agreement.

10.5
While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
request the Assignor to collect the Receivables for and on behalf of the Collateral Agent and in accordance with the Collateral Agent�s
instruction. The Assignor shall promptly comply with such request.

10.6
If the Collateral Agent collects any Receivables pursuant to sub-Clause 10.4 hereof, it may take all measures and enter into all
agreements with such debtors which it considers to be expedient. In particular, the Collateral Agent may grant discounts or indulgence to
any debtors and/or enter into settlement agreements in relation to existing Receivables at any time.

10.7 Notwithstanding sub-Clause 10.4, the Collateral Agent may, in its sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

10.8
Given the non-accessory nature of this security, the Assignor has no defences of revocation and set-off and no defences based on
defences any Grantor might have against the Obligations. The Collateral Agent is not required to proceed against or enforce any other
rights or security before enforcing the security created hereunder.

10.9 The Assignor shall not at any time before, on or after an enforcement of the security created hereunder and as a result of the Assignor
entering into this Agreement, be
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entitled to demand indemnification or compensation from any other Grantor or to assign any of these claims.

11. LIMITATIONS ON ENFORCEMENT

11.1 The Collateral Agent shall be entitled to enforce the rights created under this Agreement without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Assignor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent on-lent, borrowed or otherwise passed on to, or issued for the benefit of, the Assignor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

11.2 Besides an enforcement in respect of the Unlimited Enforcement Amount applicable to the Assignor pursuant to Clause 11.1 above, the
Collateral Agent shall not be entitled to enforce the rights created under this Agreement against the Assignor if and to the extent that:

(a)
the rights created under this Agreement secure the obligations of a Grantor which is (x) a shareholder of the Assignor or (y) an
affiliated company (verbundenes Unternehmen) within the meaning of section 15 of the German Stock Corporation Act
(Aktiengesetz) of a shareholder of the Assignor (other than the Assignor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Assignor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Assignor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Agent.

11.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Assignor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Assignor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:
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(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Assignor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Assignor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Assignor; and

(c) obligations under loans or other contractual liabilities incurred by the Assignor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Assignor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Assignor will be assessed at liquidation values (Liquidationswerte) if the managing directors of the
Assignor at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that time,
in their opinion not able to make a positive prognosis as to whether the business of the Assignor can carry on as a going concern (positive
Fortführungsprognose), in particular when the security created under this Agreement is enforced.

11.4 The limitations set out in Clause 11.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce any of the rights created under this Agreement (the �Notice�), the Assignor has confirmed in writing to the Collateral Agent
(x) to what extent such rights are up-stream or cross-stream security as described in Clause 11.2 above and (y) which amount of such
up-stream or cross-stream security cannot be enforced as it would cause the Net Assets of the Assignor to fall below its stated share
capital (taking into account the adjustments set out in Clause 11.3 above) and such confirmation is supported by evidence reasonably
satisfactory to the Collateral Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued
that no or a lesser amount would be necessary to maintain the Assignor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Assignor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Assignor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 11.3 above, provided that the final sentence of Clause 11.3 above shall
not apply unless the Determining Auditors have in an independent assessment determined that
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the assets of the Assignor should be evaluated at liquidation values (Liquidationswerte) in accordance with generally accepted
accounting principles applicable from time to time in Germany (Grundsätze ordnungsgemäßer Buchführung) and shall contain further
information (in reasonable detail) relating to items to be adjusted pursuant to Clause 11.3 above. If the Assignor fails to deliver a
Balance Sheet within the aforementioned time period, the Collateral Agent shall be entitled to enforce the rights created under this
Agreement irrespective of the limitations set out in Clause 11.2 above.

11.5

If the Collateral Agent disagrees with the Balance Sheet, it shall be entitled to enforce the rights created under this Agreement up to the
amount which, according to the Balance Sheet, can be enforced in compliance with the limitations set out in Clause 11.2 above. In
relation to any additional amounts for which the Assignor is liable under this Agreement, the Collateral Agent shall be entitled to further
pursue their claims (if any) and the Assignor shall be entitled to prove that this amount is necessary for maintaining its stated share capital
(calculated as of the date the Collateral Agent has given notice of its intention to enforce the security created under this Agreement).

11.6
No reduction of the amount enforceable under this Clause 11 will prejudice the right of the Collateral Agent to continue enforcing the
rights created under this Agreement (subject always to the operation of the limitations set out above at the time of such enforcement) until
full satisfaction to the claims secured.

12. BOOKKEEPING AND DATA-PROCESSING

12.1

The Assignor hereby assigns to the Collateral Agent, who accepts such assignment, any right it has against any third party (in particular
any bookkeeping firm or tax consultant) in respect of the return of any proof or documents which the Assignor has handed over to such
third party and which are necessary to identify the Receivables. The Collateral Agent will only make use of such right if an Enforcement
Event has occurred and is continuing or if the Assignor has not complied with a request of the Collateral Agent to provide lists of
Receivables following the occurrence of a Default which is continuing, or, as the case may be, an Enforcement Event which is continuing
in accordance with Clause 5.1. The Assignor undertakes to instruct such third party to provide the Collateral Agent upon demand in
accordance with the preceding sentence with such information, proof and documents which are necessary to check, assess or enforce the
Receivables.

12.2

If an Enforcement Event has occurred and is continuing, the Assignor shall allow the Collateral Agent access to any electronic data-
processing system, including peripheral equipment, in which data concerning the Receivables or any part thereof have been stored.
Moreover, the Assignor shall provide any assistance required to the Collateral Agent (including by making software operators available).
The Assignor hereby assigns to the Collateral Agent, who accepts such assignment, all its rights against any third party which handles the
electronic processing of data concerning the Receivables and undertakes to instruct such third party, upon a respective demand of the
Collateral Agent if an Enforcement Event has occurred and is continuing, to handle the processing of data for the Collateral Agent as it
did for the Assignor
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provided that the Assignor shall continue to be given access to any data it requires in its ordinary course of business.

12.3 The Collateral Agent authorises the Assignor to exercise the rights assigned to the Collateral Agent pursuant to sub-Clause 12.1 and 12.2
above at all times if an Enforcement Event is not continuing.

13. UNDERTAKINGS OF THE ASSIGNOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Assignor undertakes to the
Collateral Agent:

13.1
subject to Clause 9 of this Agreement, to refrain from any acts or omissions, the purpose or effect of which is or would be the material
dilution of the value of the Receivables or the Receivables ceasing to be assignable or subjecting any Receivable to any law other than
German law other than in the Assignor�s ordinary course of business;

13.2

to inform the Collateral Agent without undue delay in writing of any attachment (Pfändung) over any of the Receivables or part thereof
and any third parties bringing claims in respect of any of the Receivables or part thereof or any other measures which would impair or
jeopardize the Collateral Agent�s rights relating to any Receivable or materially impair its value, such notice to be accompanied by any
documents the Collateral Agent might need to defend itself against any claim by a third party. In the event of an attachment, the
Assignor undertakes to forward to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluß), any
transfer order (Überweisungsbeschluß) and all other documents necessary or expedient for a defence against such attachment. The
Assignor shall inform the attaching creditor of the Collateral Agent�s security interests without undue delay;

14. POWER OF ATTORNEY

The Assignor, by way of security for its obligations under this Agreement, irrevocably appoints the Collateral Agent to be its attorney
(Stellvertreter) (and the Collateral Agent may delegate that power on such terms as it sees fit) to do anything which the Assignor is
required to do under this Agreement but has failed to do and to notify the debtors of the Receivables of the assignment of the
Receivables in behalf of the Assignor, provided that the debtors which are not debtors of Intercompany Loan Receivables may only be
notified if an Enforcement Event has occurred and is continuing. For this purpose the Assignor relieves the Collateral Agent from the
restrictions set out in Section 181 of the German Civil Code. The Collateral Agent shall only make use of this authorisation in respect of
any obligation of the Assignor under this Agreement which is required for the creation, perfection and enforcement of the security
interest to be created hereunder, if the Assignor has not complied with such obligations imposed on the Assignor within 10 business days
of being notified of such failure to comply (with a copy of such notice being sent to the Grantors� Agent) and being requested to comply
or if an Enforcement Event has occurred and is continuing. The Collateral Agent shall not be obliged to exercise the powers conferred
upon it by the Assignor under this Clause 14 unless and until it shall have been (i)

- 15 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


instructed to do so in accordance with the Principal Finance Documents and (ii) indemnified and/or secured and/or prefunded to its
satisfaction.

15. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement (including the power of attorney in Clause 14) on such terms and conditions as it shall see fit. The Collateral
Agent shall only remain liable for diligently selecting and providing initial instructions to such delegate.

16. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Assignor shall, notwithstanding any release or discharge of all
or any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by
the Assignor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them
by this Agreement or otherwise relating to the Receivables.

17. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

18. DURATION AND INDEPENDENCE

18.1
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement relating to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Assignor pursuant to it.

18.2
This Agreement is independent from any other security or guarantee which may have been or will be given to the Secured Parties or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

18.3 Waiving Section 418 of the German Civil Code (applied by analogy), the Assignor hereby agrees that the security created hereunder
shall not be affected by any transfer or assumption of the Obligations to, or by, any third party.
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19. RELEASE OF SECURITY (SICHERHEITENFREIGABE)

19.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable, at the cost and expense of the Assignor, reassign to the Assignor the
Receivables and surrender the excess proceeds, if any, resulting from any realisation thereof. The Collateral Agent will, however,
transfer any Receivable or excess proceeds to a third person if so required by law.

19.2

At any time when the total value of the aggregate security granted by the Assignor and the other Grantor to secure the Obligations (the
�Security�) which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert) exceeds 110% of
the Obligations (the �Limit�), the Collateral Agent shall on demand of the Assignor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent may in its reasonable discretion (as instructed in accordance with the First Lien
Intercreditor Agreement) determine so as to reduce the realisable value of the Security to the Limit.

19.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable
declare in writing the release of the security created hereunder and reassign the Receivables to the Assignor in accordance with, and to
the extent required by, the Intercreditor Arrangements.

20. PARTIAL INVALIDITY; WAIVER

20.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal,
or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

20.2

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right or remedy hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise
of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies
provided by law.

21. AMENDMENTS

Changes and amendments to this Agreement including this Clause 21 shall be made in writing.
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22. NOTICES AND THEIR LANGUAGE

22.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Assignor: SIG Combibloc GmbH

Address: Rurstraße 58
52441 Linnich
Germany

Telephone: +49 2462 79 0

Fax: +49 2462 79 2519

Attention: Managing directors (Geschäftsführung)

For the Assignor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666259

Fax: +649 3666 263

Attention: Helen Golding

For the Collateral Agent: The Bank of New York
Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International
Corporate Trust
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22.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

22.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 22 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 22.

22.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

23. APPLICABLE LAW; JURISDICTION

23.1 This Agreement is governed by the laws of the Federal Republic of Germany.

23.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent, however, shall also be entitled to take action against the Assignor in any other
court of competent jurisdiction. Further, the taking of proceedings against the Assignor in any one or more jurisdictions shall not preclude
the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

24. CONCLUSION OF THE AGREEMENT (VERTRAGSSCHLUSS)

24.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf, tif, etc.) to an e-mail.

24.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 24.1 above, they will transmit the signed
signature page(s) of this Agreement to attention Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature
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page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding
signature page(s).

24.3

For the purposes of this Clause 24 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
LIST OF ORIGINAL BORROWERS, ORIGINAL GUARANTORS AND ORIGINAL

SENIOR SECURED NOTE GUARANTORS

PART 1
THE ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
THE ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)
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SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)
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CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 3
THE ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)
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SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF COLLECTION ARRANGEMENT RECEIVABLES
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SCHEDULE 3
LIST OF CURRENT ACCOUNT RECEIVABLES
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SCHEDULE 4
LIST OF CUSTOMER RECEIVABLES

Information was provided in pdf format only.
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SCHEDULE 5
LIST OF EXISTING INTERCOMPANY LOANS

Draw down date of
Intercompany Loan Maturity date of

No. and drawn amount Borrower Outstanding amount repayment claim
1 10.05.2005 SIG Euro EUR Until further notice

EUR 46,525,048.29 Holding GmbH 46,525,048.29
Weilheimer Str.5
D-79761
Waldshut-Tiengen
- 28 -
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SCHEDULE 6
FORM OF BLANK NOTIFICATION LETTER

[To be printed off on letterhead of the Assignor]

[Name and address of debtor to be completed by the

Collateral Agent

Leave this space blank]

[insert date and place] [Datum und Ort einfügen]
Dear Sirs, Sehr geehrte Damen und Herren,

We hereby give you notice that pursuant to an assignment agreement
entered into by us in favour of [insert name and address of the
Collateral Agent] (the �Collateral Agent�) dated [insert date of the
assignment agreement], we have assigned by way of a global
assignment (Globalzession) to the Collateral Agent all our present
and future receivables against you together with all ancillary rights
pertaining to them including those set out in Annex 1 hereto. The
Collateral Agent is solely authorised to collect and deal with the
assigned receivables, and all payments with respect to the assigned
receivables have to be made to the Collateral Agent. Please do not
make any further payments into our accounts. Please find attached as
Annex 2 hereto a copy of the assignment agreement.

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden und
künftigen Forderungen mit allen dazugehörenden Rechten gegen Sie an
[Name und Adresse des Sicherheitentreuhänder einfügen] (der
�Sicherheitentreuhänder�) im Wege der Globalzession abgetreten
haben, einschließlich der in Anlage 1 genannten. Der
Sicherheitentreuhänder allein ist berechtigt, über die Forderungen zu
verfügen und Zahlungen entgegenzunehmen. Bitte leisten Sie keine
weiteren Zahlungen an uns. Als Anlage 2 erhalten Sie eine Kopie des
Abtretungsvertrages.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:
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Annex 1 / Anlage 1
Details of assigned receivables / Einzelheiten der abgetretenen Forderungen
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Annex 2 / Anlage 2
Copy of the assignment agreement / Kopie des Abtretungsvertrages
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SCHEDULE 7
FORM OF NOTICE FOR A DISCLOSED ASSIGNMENT

[To be printed off on letterhead of the Assignor]

[Name and address of debtor]

[insert date and place] [Datum und Ort einfügen]
Dear Sirs, Sehr geehrte Damen und Herren,

We hereby give you notice that pursuant to an assignment agreement
entered into by us in favour of [insert name and address of the
Collateral Agent] (the �Collateral Agent�) dated [insert date of the
assignment agreement], we have assigned by way of a global
assignment (Globalzession) to the Collateral Agent all our present
and future receivables against you together with all ancillary rights
pertaining to them including those set out in Annex 1 hereto. We are
authorised by the Collateral Agent to collect the assigned receivables
in our own name and for our own account and to exercise any rights
and claims unless you receive a notification from the Collateral
Agent to the contrary. Please see attached as Annex 2 a copy of the
assignment agreement.

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden und
künftigen Forderungen mit allen dazugehörenden Rechten gegen Sie an
[Name und Adresse des Sicherheitentreuhänders einfügen] (der
�Sicherheitentreuhänder�) im Wege der Globalzession abgetreten
haben, einschließlich der in Anlage 1 genannten. Wir sind vom
Sicherheitentreuhänder ermächtigt, alle Zahlungen betreffend die
abgetretenen Forderungen im eigenen Namen und für eigene Rechnung
einzuziehen und entgegenzunehmen und unsere Rechte, wenn und
soweit Sie keine anderslautende Mitteilung des Sicherheitentreuhänders
erhalten. Als Anlage 2 erhalten Sie eine Kopie des Abtretungsvertrages.

Please acknowledge receipt of this notice and your agreement with
the terms hereof by counter-signing this letter and returning the same
to us.

Bitte bestätigen Sie den Erhalt dieser Benachrichtigung und Ihr
Einverständnis mit den hierin enthaltenen Bestimmungen durch
Gegenzeichnung dieser Benachrichtigung und Rücksendung an uns.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:

Acknowledgement of the debtor Bestätigung des Drittschuldners

We acknowledge receipt of this notification letter and confirm our
agreement with the terms thereof.

Wir bestätigen den Erhalt der Benachrichtigung und erklären unser
Einverständnis mit den darin enthaltenen Bestimmungen.
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[insert full name of the debtor] [den vollständigen Namen des Drittschuldners einfügen]

By:
Name: Name:
Title: Titel:
Date: Datum:

- 33 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIGNATURE PAGE

This Global Assignment Agreement has been entered into on the date stated at the beginning by:

SIG Combibloc GmbH

as Assignor

By: Mark Dunkley By: Philip West
Name: MARK DUNKLEY
Title: AUTHORISED SIGNATORY

Name: PHILIP WEST
Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

as Collateral Agent

By: Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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Exhibit 4.44

SIG COMBIBLOC GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
SIG Combibloc GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the Federal
Republic of Germany, having its business address at Rurstrasse 58, 52441 Linnich, Germany registered in the commercial register
(Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5182 (the �Pledgor�);

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the ��Collateral Agent �); and

(3)
the institutions, listed in Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Credit Agreement (as defined below) and
indenture trustee under the Senior Secured Note Indenture (as defined below);

(the institutions named in (2) and (3) are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 2 of Schedule 1 hereto as original borrowers (the �Original Borrowers�),
the parties listed in Part 3 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch
as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 4 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The Bank
of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the
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�Senior Secured Notes�) to certain noteholders.

(C)

The Pledgor has agreed to grant a first ranking pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below)) over its Accounts (as defined below) as security
for the Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the
Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral Agent, the
Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Pledgor has granted security interests over the Accounts (as defined below) to Credit Suisse and others pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement between
the Pledgor, Credit Suisse and others.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in 0Part 1 of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part 2 of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York, NY
10010, United States of
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America in its capacity as administrative agent under the Credit Agreement and any successor appointed as administrative agent under the
Credit Agreement.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank (China)
Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative Agent or any
of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered into) provided in
each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 2.3
hereof as pledgee.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security interest
to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Note
Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect
- 4 -
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subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit or
bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to
the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit
Agreement, any hedging agreement entered into by a
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Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of
America, N.A. and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit Documents
(including, but not limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by any Pledgee in connection
with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other document evidencing or
securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte
Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit
Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.
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�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s) and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured Note
Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the meanings
ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference to
a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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2. PLEDGE

2.1 The Pledgor hereby pledges to each of the Pledgees all its present and future rights and claims (whether conditional or unconditional)
arising against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/next
money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all claims to
interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch); and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future rights
and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including without
limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung und -
anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance (kausaler
Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(each a �Pledge� and together the �Pledges�).

2.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

2.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral Agent
on its behalf by accepting the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of the
Obligations under the Loan Documents (or part of them) from a Pledgee or the appointment to become a successor as administrative agent
under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon such ratification
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(Genehmigung) such Future Pledgee becomes a party to this Agreement, it being understood that any future or conditional claim
(zukünftiger oder bedingter Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a successor indenture
trustee arising under the Senior Secured Note Documents shall be secured by the Pledges constituted hereunder.

2.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.

2.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and the
new pledges created pursuant to Clause 2.3 above to each Account Bank. Upon request of the Collateral Agent, the Pledgor shall without
undue delay (unverzüglich) give such notice and provide the Collateral Agent with a copy thereof.

2.6 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created hereunder.
The Pledges to each of the Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges created hereunder.

2.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.

2.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations by any Pledgee to a Future Pledgee.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after the
date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the
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form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor shall provide the
Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition, the Pledgor
shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective notification, and
acceptance of the terms thereof, to the Collateral Agent (acting for and on behalf of the Pledgees) and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledges
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Pledgees) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Pledgees) that notifying the relevant Account Bank
of the Pledges created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledges created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Pledgees (acting through the Collateral Agent) give
notice to the contrary to the Account Bank with a copy to the Pledgor. The Pledgees (acting through the Collateral Agent) may give such
notice only if an Enforcement Event has occurred and is continuing.
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6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Collateral Agent may on its own behalf and on behalf
of the other Pledgees at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the
Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Collateral Agent will notify the Pledgor five business days prior to the enforcement of the Pledges (or any of them) according to
Clause 6. No such notification shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an
application for the institution of insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgees have reasonable grounds to
believe that observance of the notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgees.

6.4
If the Pledgees acting through the Collateral Agent should seek to enforce the Pledges pursuant to Clause 6.1 hereof, the Pledgor shall, at
its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledges (or any of them) and/
or the exercise by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.

6.5 The Pledgees (acting through the Collateral Agent) may, in their sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8
If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgees
shall pass to the Pledgor by subrogation or otherwise. Further, the
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Pledgor shall at no time before, on or after an enforcement of the Pledges, and as a result of the Pledgor entering into this Agreement, be
entitled to demand indemnification or compensation from a Grantor or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgees shall be entitled to enforce the Pledges without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each
case to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or
for the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgees shall not be
entitled to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledges secure the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Collateral Agent.
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7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledges are enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce any of the Pledges (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such
Pledges are up-stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-
stream security cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into
account the adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the
Collateral Agent (the �Management
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Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount would be necessary to maintain the
Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgees shall be entitled to enforce the Pledges irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgees (acting through the Collateral Agent) disagree with the Balance Sheet, the Collateral Agent and the Pledgees shall be
entitled to enforce the Pledges up to the amount which, according to the Balance Sheet, can be enforced in compliance with the limitations
set out in Clause 7.2 above. In relation to any additional amounts for which the Pledgor is liable under this Agreement, the Collateral
Agent and the Pledgees shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled to prove that this amount is
necessary for maintaining its stated share capital (calculated as of the date the Pledgees have given notice of their intention to enforce the
security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Collateral Agent and the Pledgees to continue
enforcing the Pledges (subject always to the operation of the limitations set out above at the time of such enforcement) until full
satisfaction to the claims secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to each of the
Pledgees:

8.1
subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by

- 14 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


countersigning and returning an acknowledgement of notice of pledge substantially in the form set out in Schedule 3 (Form of Notice of
Pledge) to the Pledgor and the Collateral Agent.

8.2

to instruct each Account Bank to provide the Collateral Agent following receipt by the relevant Account Bank of a notice pursuant to
Clause 5 with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation
to maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Collateral Agent (for and on behalf of the Pledgees) without undue delay substantially in the form set out in Schedule 4
(Form of Notification of future Accounts) of each new bank account opened by the Pledgor with a credit institution in the Federal Republic
of Germany in accordance with Clause 4 above including a designation, as applicable, whether such new bank account is a Social Security
Bank Account. For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of
Germany (except in case of a Social Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the
Account Bank and will be subject to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Collateral Agent and provided that the Pledgees (acting
through the Collateral Agent) have not given a notice pursuant to Clause 5;

8.5

to deliver to the Collateral Agent, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Collateral Agent, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
Accounts, provided that the Collateral Agent shall not request such information more than one additional time in any one year prior to the
occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Collateral Agent without undue delay if the Pledgees
(acting through the Collateral Agent) have given a notice pursuant to Clause 4 and to deliver to the Collateral Agent upon its reasonable
request following such event without undue delay any documents or other information concerning the Accounts, in particular (but not
limited to) the account opening documents and any agreements between the Account Bank and the Pledgor in relation to the Accounts;
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8.7
not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen)) without the
prior written consent of the Collateral Agent (such consent not to be unreasonably withheld);

8.8

to inform the Collateral Agent without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of
the Accounts, such notice to be accompanied by any documents the Pledgees (or any of them) might need to defend themselves against
any claim by a third party. In the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward
to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluss), any transfer order
(Überweisungsbeschluss) and all other documents necessary for a defence against the attachment. The Pledgor shall inform the attaching
creditor of the Pledges without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for the
creation of the Pledges (or any of them), the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and
undertake such actions at the Pledgor�s costs and expenses; and

8.10
except as otherwise agreed pursuant to the Principal Finance Documents, to confirm or re-execute, upon reasonable request of the
Collateral Agent, on the same terms as contained herein, the Pledges created hereunder in order to ensure that any Future Pledgee shall
receive the benefit of such Pledges.

9. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently
selecting and providing initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Pledges.
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11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by
any transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practical declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät), cease to exist by operation of German
mandatory law.

13.2
At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds
110% of the Obligations (the �Limit�) not only temporarily, the
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Pledgees shall on demand of the Pledgor release such part of the Security (Sicherheitenfreigabe) as the Collateral Agent (as instructed in
accordance with the First Lien Intercreditor Agreement) and the other Pledgees may in their reasonable discretion determine so as to
reduce the realisable value of the Security to the Limit.

13.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other Pledgees, acting through the
Collateral Agent, will as soon as reasonably practicable declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor in
accordance with, and to the extent required by, the Intercreditor Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:
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For the Pledgor: SIG Combibloc GmbH

Address: Rurstrasse 58, 52441
Linnich, Germany

Telephone: +49 2462 79 0

Fax: +49 2462 79 2519

Attention: Managing Directors
(Geschäftsführung)

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Pledgees to the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E

New York, N.Y. 10286

The United States of

America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.
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16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3 For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all
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parties to this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient.
In particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Combibloc GmbH

as Pledgor

By: Mark Dunkley By: Philip West
Name: MARK DUNKLEY Name: PHILIP WEST
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

On its own behalf and on behalf of the parties listed in Part 1 of Schedule 1 hereto under a power of attorney

By: Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:

- 22 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 1

PART 1
LIST OF FINANCIAL INSTITUTIONS

Name Domicile
Australia and New Zealand Banking Group Limited Melbourne, Australia

BOS International (Australia) Limited Sydney, Australia

Coöperatieve Centrale Raiffeisen �
Boerenleenbank B.A. (�Rabobank�), Frankfurt Branch

Frankfurt, Germany

Credit Suisse, Cayman Island branch Cayman Islands

DZ Bank AG Deutsche
Zentral-Genossenschaftsbank Frankfurt
am Main, London Branch

London, United Kingdom

Mizuho Corporate Bank, Ltd., Sydney Branch Sydney, Australia

Sumitomo Mitsui Banking Corporation,
Singapore Branch

Singapore

The Bank of New York Mellon New York, United States of America

Westpac Banking Corporation Australia

PART 2
LIST OF ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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PART 3
LIST OF ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)
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Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 4
LIST OF ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)
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Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1 �� LIST OF ACCOUNTS

(Sub-) Account Bank Sort Code Name and address of Type of
No. (Bankleitzahl) Account Bank account Currency
[ ] 300 700 10 Deutsche Bank AG

Königsallee 45/47
40189 Düsseldorf

current
account

EUR

[ ] 300 700 10 Deutsche Bank AG
Königsallee 45/47
40189 Düsseldorf

current account USD

[ ] 300 700 10 Deutsche Bank AG
Königsallee 45/47
40189 Düsseldorf

current account CHF

[ ] 300 700 10 Deutsche Bank AG
Königsallee 45/47
40189 Düsseldorf

current account GBP

[ ] 300 700 10 Deutsche Bank AG
Königsallee 45/47
40189 Düsseldorf

current account EUR

[ ] 860 700 00 Deutsche Bank AG
Juristenstraße 1-2
06886 Wittenberg

current account EUR

[ ] 300 308 80 HSBC Trinkaus &
Burkhardt KGaA
Königsallee 21/23
40212 Düsseldorf

current account EUR
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PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten von [Collateral Agent] (der
�Sicherheitentreuhänder�) und anderen (zusammen die
�Pfandgläubiger�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of a account
pledge agreement dated [��] (the �Account Pledge Agreement�), a
copy of which is attached hereto, we have pledged in favour of
[Collateral Agent] (the �Collateral Agent�) and others (together the
�Pledgees�) all of our rights and claims in respect of the above
account and all other accounts maintained with you from time to time
(the �Accounts�) (including all sub-accounts thereof, renewals,
replacements, redesignations and related fixed deposit accounts
thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledges comprise in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served on
you as account bank, we may continue to operate the Accounts and in
particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten Konten
zu Gunsten der Pfandgläubiger auf unser Recht auf

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of
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Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

the Pledgees. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information requested by it in respect of
such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
(für die Pfandgläubiger) zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent (for and on behalf of the
Pledgees). The address of the Collateral Agent is the following:

[name and address of Collateral Agent].
Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and confirm
our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben und uns mit Ausnahme unseres
AGB-Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts except for the right of pledge
arising pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch für
unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors in
title that we will act in accordance with the terms and instructions set
out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf jegliche
Aufrechnungs- und Zurückbehaltungsrechte bzgl. der Konten, wobei
es unser Verständnis ist, dass Saldierungen bei Kontokorrentkonten
weiterhin vorgenommen und Kontoführungsgebühren und
retournierte Schecks den Konten weiterhin ohne Einschränkung
belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may furthermore
be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.
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Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]
_____________________________
([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Pledgees (as defined in the Account Pledge Agreement, as defined
below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

Bank Sort Code Name and address of Account
(Sub-) Account No. (Bankleitzahl) Bank (the ��Account Bank��) Type of Account

[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account Bank
from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to each of the Pledgees
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses 8.2
of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]

- 33 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.45

SIG COMBIBLOC GMBH

as Transferor

and

THE BANK OF NEW YORK MELLON

as Collateral Agent

SECURITY TRANSFER AGREEMENT

(Sicherungsübereignung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This SECURITY TRANSFER AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
SIG Combibloc GmbH a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the Federal
Republic of Germany, having its business address at Rurstrasse 58, 52441 Linnich, Germany registered in the commercial register
(Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5182 (the �Transferor�); and

(1)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as defined below) (the
��Collateral Agent �).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 1 of SCHEDULE 1 hereto as original borrowers (the �Original
Borrowers�), the parties listed in Part 2 of SCHEDULE 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse
Cayman Island branch as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied,
novated, supplemented, superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original
Lenders�) have agreed to grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit
Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 3 of SCHEDULE 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The
Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.
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(C)
The Transferor has agreed to transfer certain rights in respect of the Charged Assets (as defined below) to the Collateral Agent as security
for the Secured Parties� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the
Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured Parties (as
defined below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral
Agent, the Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Transferor has granted security interests over the Charged Assets (as defined below) to Credit Suisse pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement between
the Transferor, Credit Suisse and others.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York, NY
10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Authorisation� means the authorisation to dispose of (Verfügungsermächtigung) and deal with the Charged Assets to the extent permitted
under the Principal Finance Documents granted by the Collateral Agent to the Transferor pursuant to Clause 7.1 hereof.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank (China)
Co., Limited Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative Agent or any of
the Lender�s or the Administrative Agent�s affiliates (at the time the cash manage
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ment services arrangement is entered into) provided in each case it has become a party to, or by execution of an additional bank secured
party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management
bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Charged Assets� means

(a)

all movable fixed assets (bewegliches Anlagevermögen) (including without limitation machinery, equipment, furniture and
computers) and all current movable assets (Umlaufvermögen) (including without limitation all inventories of finished goods and
products (fertige Erzeugnisse und Waren), work in progress (unfertige Erzeugnisse), raw materials, supplies and operating materials
(Roh-, Hilfs- und Betriebsstoffe)) located at the Security Area at present or from time to time in the future including without limitation
the assets specified for information purposes in the list attached hereto as SCHEDULE 2 (Asset Information List) or delivered to the
Collateral Agent on or about the date hereof, except for any Excluded Assets;

(b) all Warehouse Inventory that are located at any of the Inventory Warehouses at present or from time to time in the future;

(c) all Warehouse Filling Machines that are located at any of the Equipment Warehouses at present or from time to time in the future; and

(d) all External Assets located at External Asset Location at present or from time to time in the future

and �Charged Asset� means any of them.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Equipment Warehouses� means

(a) the warehouse of Peter Krings Export- und Schwergutverpackung Lager- & Versandlogistik, Cockerillstraße 69, 52222 Stolberg,
Germany ; and
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(b) the warehouse of Peter Krings Export- und Schwergutverpackung Lager- & Versandlogistik, Im Stich 2, 52249 Eschweiler, Germany
; and

(c) the warehouse of Martin Jansen, Raiffeisenstrasse 11, 40764 Langenfeld, Germany;

(d) Maschinenbau Ortmanns, Leimberg 21, 52222 Stollberg, Germany; and

(e) any other storage or warehouse facility set out on any list delivered to the Collateral Agent from time to time in accordance with
paragraph (b)(iii) of Clause 4.1 and

�Equipment Warehouse� means any of them.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Excluded Assets� means all filling machines (Füllmaschinen) which are located on the premises framed in red and marked �06� in red at
�Werk Linnich� on the site map which is attached as Part 1 of SCHEDULE 4 (Site Maps) hereto.

�External Assets� means all filling machines which display the symbol or mark �SIG� as set out in SCHEDULE 6 (SIG Symbol) or the
words �SIG� and/or �Combibloc� on them or on a tag or label attached to them, samples of which are attached hereto as Part 3 of
SCHEDULE 5 hereto.

�External Asset Location� means any name and address of a location in Germany set out in SCHEDULE 3 (External Asset Locations)
which forms an integral part of this Agreement and/or set in any other list delivered to the Collateral Agent from time to time in accordance
with paragraph (b)(ii) of Clause 4.1 and �External Asset Locations� means all of them.

�Future Charged Assets� means

(a)
all movable fixed assets (bewegliches Anlagevermögen) (including without limitation machinery, equipment, furniture and
computers) and all current movable assets (Umlaufvermögen) (including without limitation all inventories of finished goods and
products (fertige Erzeugnisse und Waren), work in progress (unfertige Erzeug-
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nisse), raw materials, supplies and operating materials (Roh-, Hilfs- und Betriebsstoffe)) deposited at the Security Area at any time
after execution of this Agreement, except for Excluded Assets;

(b) all Warehouse Inventory that are deposited at any of the Inventory Warehouses after the date of this Agreement;

(c) all Warehouse Filling Machines that are deposited at any of the Equipment Warehouses after the date of this Agreement; and

(d) all External Assets located at External Asset Location after the date of this Agreement

and �Future Charged Asset� means any of them.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security interest
to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Note
Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.
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�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Inventory Warehouses� means

(a) the warehouse of Logistik Center Hückelhoven, Benzstraße 6, 41836 Hückelhoven-Baal, Germany;

(b) the warehouse of Logistik Center Hückelhoven, Marienstraße 41-43, 41836 Hückelhoven-Hilfarth, Germany;

(c) any other storage or warehouse facility set out on any list delivered to the Collateral Agent from time to time in accordance with
paragraph (b)(iii) of Clause 4.1 and

�Inventory Warehouse� means any of them.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit or
bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.
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�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to
the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit
Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the
Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in
relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of America, N.A., HSBC Trinkaus
& Burkhardt AG and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Secured Parties (or any of them) under each or any of the Credit
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Credit Documents or any other document evidencing or securing any such liabilities. The
Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.
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�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document , the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Security Area� means any and all of the following premises

(a) the premises framed in red on the site map of �Werk Linnich�, Rurstraße 58, 52441 Linnich, Germany attached hereto in Part 1 of
SCHEDULE 4 (Site Maps);

(b) the premises framed in orange on the site map of �Werk Wittenberg�, Platanenweg 13, 06886 Lutherstadt Wittenberg, Germany
attached hereto in Part 2 of SCHEDULE 4 (Site Maps)

which each form an integral part of this Agreement and any additional premises set out on any list or information delivered to the Collateral
Agent from time to time in accordance with paragraph (b)(i) of Clause 4.1.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured Note
Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.
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�Valuable Equipment� means (x) all movable fixed assets (bewegliches Anlagevermögen) (including without limitation machinery,
equipment, furniture and computers), (y) all External Assets and (z) all Warehouse Filling Machines in each case with the lower of (i)
purchase price (Anschaffungswert) or (ii) book value (Buchwert) of EUR 250,000 or more per item.

�Warehouse Assets� means the Warehouse Filling Machines and the Warehouse Inventory.

�Warehouses� means the Equipment Warehouses and the Inventory Warehouses.

�Warehouse Filling Machines� means all items which are not located at the Security Area or the External Asset Locations and that are
labeled with a label a sample of which is attached as Part 2 of SCHEDULE 5 displaying the word �CBWE� or the word �SIG� or
otherwise display the symbol or mark �SIG� as set out in SCHEDULE 6 (SIG Symbol) on a label or mark attached to them or printed or
engraved on them and/or (ii) any other asset identification label, symbol, mark, print or engraving delivered pursuant to paragraph (c) of
Clause 4.1.

�Warehouse Inventory� means all items which are not located at the Security Area and are labeled with a label a sample of which is
attached as Part 1 of SCHEDULE 5 displaying the word �SIG� or otherwise display the symbol or mark �SIG� as set out in SCHEDULE
6 (SIG Symbol) on a label or mark attached to them or printed on them and/or any other asset identification label, symbol, mark print or
engraving delivered pursuant to Clause 4.1, but excluding Warehouse Filling Machines.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be
construed as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

- 9 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


2. TRANSFER OF TITLE

2.1 The Transferor hereby transfers all title to the Charged Assets to the Collateral Agent.

2.2
To the extent that the Transferor has only part ownership (Miteigentum) of the Charged Assets or the Transferor has only inchoate rights
(Anwartschaftsrechte) in respect of the Charged Assets, the Transferor hereby transfers to the Collateral Agent such part ownership or
inchoate rights.

2.3 The Collateral Agent hereby accepts such transfers.

2.4

Title in form of ownership, part ownership and/or inchoate rights to the Charged Assets (except Future Charged Assets) shall pass over to
the Collateral Agent on execution of this Agreement or, where the Transferor at such time has no such rights, at the time when it obtains
such ownership, part ownership and/or inchoate rights. Title in the form of ownership, part ownership and/or inchoate rights to the Future
Charged Assets shall pass over to the Collateral Agent when the respective Charged Asset is (i) deposited at the Security Area, or, (ii) in
case of Warehouse Inventory, deposited at any Inventory Warehouse, (iii) or, in case of Warehouse Filling Machines, deposited at any
Equipment Warehouse, or (iv) in case of External Assets, deposited at any External Asset Location, or in each case, or, if later, at the time
the Transferor acquires ownership, part ownership and/or inchoate rights in respect of such Charged Asset.

2.5

In lieu of delivering the Charged Assets to the Collateral Agent, the Transferor and the Collateral Agent hereby agree that the Transferor
will hold the Charged Assets in gratuitous custody (unentgeltliche Verwahrung) for the Collateral Agent. To the extent that any third party
holds or will in future hold actual possession (unmittelbarer Besitz) of the Charged Assets, the Transferor hereby assigns to the Collateral
Agent all its present and future claims to surrender (Herausgabeansprüche) of the Charged Assets and the Collateral Agent accepts such
assignment.

2.6 The transfer of title to the Collateral Agent shall not be affected by any relocation of any of the Charged Assets to premises other than the
Security Area, to warehouses other than the Warehouses or to external asset locations other than the External Asset Locations.

3. PURPOSE OF THE TRANSFER OF TITLE

The transfer of title hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The transfer
of title shall also cover any future extension of the Obligations and the Transferor herewith expressly agrees that the transfer of title shall
secure the Obligations as extended or increased from time to time.
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4. LIST OF CHARGED ASSETS AND OTHER INFORMATION

4.1
Within 3 months after the end of each calendar year beginning with the year 2010 and, in addition, following the occurrence of an
Enforcement Event and while it is continuing at any time upon reasonable request of the Collateral Agent, the Transferor shall deliver to
the Collateral Agent

(a) an updated list of the Charged Assets provided that in relation to movable fixed assets (bewegliches Anlagevermögen), Warehouse
Filling Machines and External Assets the list may include only such assets which constitute Valuable Equipment;

(b) if there are any changes since the later of (i) the date of this Agreement or (ii) the latest information delivered to the Collateral Agent
in accordance with this paragraph (b) of Clause 4.1, an updated list

(i)

of the addresses of all premises in Germany which are owned or leased and operated by the Transferor to store movable fixed
assets or movable current assets other than the Security Area (the �New Premises�) together with a site map of such premises
marked to show the location of the Charged Assets on such premises to ensure that the Charged Assets located on the New
Premises are subject to a security interest under the terms of this Agreement;

(ii)
substantially in the form of SCHEDULE 3 (External Asset Locations) containing each name and address of all locations in
Germany where External Assets that constitute Valuable Equipment are located which are not External Asset Locations (the
�New Locations�);

(iii) the names and addresses of all warehouses in Germany where Warehouse Filling Machines are located which are not Equipment
Warehouses (the �New Equipment Warehouses�); and

(iv) the names and addresses of all warehouses in Germany where Warehouse Inventory is located which are not Inventory
Warehouses (the �New Inventory Warehouses�)

Such New Premises, New Locations, New Equipment Warehouses and New Inventory Warehouses shall forthwith be considered to
be a Security Area, External Asset Location, Equipment Warehouse or Inventory Warehouse, respectively; and

(c) if there are any changes since the later of (i) the date of this Agreement or (ii) the latest updated set of information delivered to the
Collateral Agent in accordance with this paragraph (c) of Clause 4.1
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(i)
marks, sample labels, prints or engravings for the labeling or marking of the Warehouse Inventory which shall amend and be
added to the sample labels set out in Part 1 of SCHEDULE 5 (Sample Label Inventory) and forthwith form an integral part of this
Agreement;

(ii)
marks, sample labels, prints or engravings for the labeling or marking of the Warehouse Filling Machines which shall amend and
be added to the sample labels set out in Part 2 of SCHEDULE 5 (Sample Label Equipment) and forthwith form an integral part of
this Agreement; and

(iii)
marks, sample labels, prints or engravings for the labeling or marking of the External Assets which shall amend and be added to
the sample labels set out in Part 3 of SCHEDULE 5 (Sample Label Equipment) and forthwith form an integral part of this
Agreement.

4.2
Each list may be delivered to the Collateral Agent in the form of a computer disc or in such other form as from time to time agreed
between the Collateral Agent and the Transferor. If the list is delivered in the form of an electronic file (including a computer disc), the
Collateral Agent may in its reasonable discretion request a printout in addition to any other form.

4.3

If the Transferor employs a third party for its bookkeeping and/or data processing, the Collateral Agent is hereby authorised following the
occurrence of an Enforcement Event and while it is continuing to obtain the information on the Charged Assets directly from such third
party at the Transferor�s expense at the same times and under the same conditions as set out in sub-Clause 4.1 above. For the avoidance of
doubt, such authorisation does not release the Transferor from its obligation to provide lists of the Charged Assets to the Collateral Agent
under this Clause 4.

4.4

The list attached hereto as SCHEDULE 2 (Asset Information List) or delivered to the Collateral Agent on or about the date hereof and each
list delivered pursuant to paragraph (a) of sub-Clause 4.1 is for information purposes only and if for any reason whatsoever the Charged
Assets are not, or are incompletely contained in any such list, then the transfer of the Charged Assets actually deposited at the Security
Area, or in case of Warehouse Assets at the respective Warehouses, or in case of External Assets at an External Asset Location shall not be
affected thereby.

5. CHARGED ASSETS UNDER RETENTION OF TITLE ARRANGEMENTS

Subject to the terms of the Principal Finance Documents the Transferor shall upon request of the Collateral Agent following the occurrence
of an Enforcement Event and while it is continuing, terminate any person�s retention of title arrangements (Eigentumsvorbehalt) aris-
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ing in respect of any Charged Asset by paying the purchase price therefore. The Collateral Agent is entitled, but not obliged, at any time
following the occurrence of an Enforcement Event and while it is continuing to terminate such retention of title arrangements in respect
of any Charged Asset by paying the purchase price therefore, or any part thereof, on behalf and at the expense of the Transferor.

6. STATUTORY LIEN

6.1
If the Charged Assets or any part thereof are or become subject to a statutory lien (gesetzliches Pfandrecht) in favour of any third party,
the Transferor shall, following the occurrence of an Enforcement Event and while it is continuing inform the Collateral Agent without
undue delay upon the Collateral Agent�s reasonable request.

6.2

If following the occurrence of an Enforcement Event and while it is continuing the Collateral Agent so requests, the Transferor shall
provide evidence to the Collateral Agent of the punctual payment of the sums secured by any statutory lien (including any landlord�s or
lessor�s lien) within 5 (five) business days after the due date for payment. Upon request of the Collateral Agent, the Transferor shall use
all reasonable efforts to provide the Collateral Agent with a written confirmation of such third party confirming it has no right to hold
back or enforce its rights in respect of any of the Charged Assets and will inform the Collateral Agent by fax without undue delay if the
Transferor fails to pay any of the obligations secured under the relevant statutory lien.

6.3 If the Transferor does not comply with its obligations under this Clause 6, the Collateral Agent is entitled, but not obliged, to pay the
sums secured under any statutory lien on behalf and at the expense of the Transferor in order to ward off any statutory lien.

7. DISPOSAL, PROCESSING AND REMOVAL OF CHARGED ASSETS

7.1 Disposal

At all times unless an Enforcement Event is continuing, the Transferor is authorised by the Collateral Agent to hold, dispose of
(verfügen), process (verarbeiten), remodel (umbilden) and use the Charged Assets to the extent permitted by the Principal Finance
Documents.

7.2 Processing

7.2.1

Unless otherwise permitted under the Principal Finance Documents, if the Transferor processes (verarbeiten) or remodels (umbilden) the
Charged Assets, such processing or remodelling is effected free of charge for and on behalf of the Collateral Agent in such a way that the
Collateral Agent shall be regarded as producer within the meaning of Section 950 of the German Civil Code (Bürgerliches Gesetzbuch)
and shall retain or acquire

- 13 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


title in the form of ownership, part ownership or inchoate rights in the produced or remodelled goods (such goods being hereinafter
referred to as �New Products� and each as a �New Product�) at any time during each stage of processing or remodelling.

7.2.2

If as a result of any production process carried on by the Transferor (whether or not by incorporation of any Charged Assets into a New
Product), the Collateral Agent is not the owner, part-owner or holder of an inchoate right in respect of the New Product, then as soon as
the Transferor gains such rights such rights shall automatically be transferred to the Collateral Agent. Subject to sub-Clause 7.2.1, if as a
result of any production process carried on by the Transferor the Transferor co-mingles (vermischen, vermengen) goods or materials that
constitute Charged Assets with goods or materials owned by third parties and the Transferor becomes the owner, part-owner or holder of
an inchoate right in respect of the co-mingled product, then as soon as the Transferor gains such rights such rights shall automatically be
transferred to the Collateral Agent. Sub-Clause 2.5 shall apply mutatis mutandis.

7.2.3
To the extent the Transferor holds or will in future hold any claims entitling it to demand from any third party the transfer or assignment
of ownership, part ownership or inchoate rights in respect of any New Product, the Transferor hereby assigns such claims to the
Collateral Agent who accepts such assignment.

7.2.4

As far as ownership, part ownership or inchoate rights in respect of any New Products pass over to the Collateral Agent in accordance
with this Clause 7, the Transferor shall hold the respective assets in gratuitous custody for, instead of delivering them to, the Collateral
Agent. To the extent that any third party holds or will in future hold actual possession of such assets, the Transferor hereby assigns to the
Collateral Agent all its present and future claims to surrender and the Collateral Agent accepts such assignment.

7.2.5
The Transferor hereby assigns to the Collateral Agent all its present and future claims it may have against a third party with respect to
the processing or remodelling of the Charged Assets or the New Products resulting therefrom and the Collateral Agent accepts such
assignment.

8. TAKING POSSESSION BY THE COLLATERAL AGENT

At any time after the occurrence of an Enforcement Event and while it is continuing, the Collateral Agent may revoke the Authorisation
and take possession of the Charged Assets. To the extent that the Authorisation is revoked, the Collateral Agent may request that all
documents relating to the Charged Assets be handed over to it and the Transferor hereby agrees to promptly comply with any such request.
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9. ENFORCEMENT

9.1 If (i) an Enforcement Event has occurred and is continuing and (ii) any of the Obligations has become due and payable, then the Collateral
Agent is entitled to enforce its rights under this Agreement and realise the Charged Assets.

9.2

The Collateral Agent will notify the Transferor in writing at least 5 (five) business days prior to the enforcement of any transfer of title
pursuant hereto. No such notice shall be required if (i) the Transferor has generally ceased to make payments, (ii) an application for the
institution of insolvency proceedings is filed by or against the Transferor or (iii) the Collateral Agent has reasonable grounds to believe
that observance of the notice period would adversely affect the legitimate interests (berechtigte Interessen) of the Collateral Agent.

9.3

While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 9.1, the Collateral Agent may, in
particular, but without limitation, sell the Charged Assets by way of private sale in total or in part to the extent necessary to satisfy any
outstanding Obligations, it being understood that the Collateral Agent shall apply the proceeds of such realisation towards the Obligations
in accordance with the First Lien Intercreditor Agreement.

9.4
While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 9.1, the Collateral Agent may request
the Transferor to sell the Charged Assets for and on behalf of the Collateral Agent and in accordance with the Collateral Agent�s
instruction. The Transferor shall promptly comply with such request.

9.5 If the Collateral Agent sells any Charged Assets pursuant to sub-Clause 9.3 hereof, it may take all measures and enter into all agreements
which it considers to be expedient.

9.6 Notwithstanding sub-Clause 9.3, the Collateral Agent may, in its sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

9.7
Given the non-accessory nature of this security, the Transferor has no defences of revocation and set-off and no defences based on
defences any Grantor might have against the Obligations. The Collateral Agent is not required to proceed against or enforce any other
rights or security before enforcing the security created hereunder.

9.8
The Transferor shall not at any time before, on or after an enforcement of the security created hereunder and as a result of the Transferor
entering into this Agreement, be entitled to demand indemnification or compensation from any other Grantor or to assign any of these
claims.
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10. LIMITATIONS ON ENFORCEMENT

10.1 The Collateral Agent shall be entitled to enforce the rights created under this Agreement without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Transferor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each
case to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Transferor or any of its subsidiaries,
or for the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

10.2 Besides an enforcement in respect of the Unlimited Enforcement Amount applicable to the Transferor pursuant to Clause 10.1 above, the
Collateral Agent shall not be entitled to enforce the rights created under this Agreement against the Transferor if and to the extent that:

(a)
the rights created under this Agreement secure the obligations of a Grantor which is (x) a shareholder of the Transferor or (y) an
affiliated company (verbundenes Unternehmen) within the meaning of section 15 of the German Stock Corporation Act
(Aktiengesetz) of a shareholder of the Transferor (other than the Transferor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Transferor�s net assets (Reinvermögen) (the �Net Assets�) to an amount
of less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Transferor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share
capital registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior
written consent of the Agent.
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10.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Transferor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Transferor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth
in section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a)
any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Transferor�s business (nicht betriebsnotwendig) shall be taken into account with its market
value;

(b)
obligations under loans provided to the Transferor by any member of the Group or any other affiliated company shall not be taken
into account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated
creditors of the Transferor; and

(c) obligations under loans or other contractual liabilities incurred by the Transferor in violation of the provisions of the Credit
Documents shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Transferor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Transferor will be assessed at liquidation values (Liquidationswerte) if the managing directors
of the Transferor at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances
at that time, in their opinion not able to make a positive prognosis as to whether the business of the Transferor can carry on as a going
concern (positive Fortführungsprognose), in particular when the security created under this Agreement is enforced.

10.4 The limitations set out in Clause 10.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention
to enforce any of the rights created under this Agreement (the �Notice�), the Transferor has confirmed in writing to the Collateral
Agent (x) to what extent such rights are up-stream or cross-stream security as described in Clause 10.2 above and (y) which
amount of such up-stream or cross-stream security cannot be enforced as it would cause the Net Assets of the Transferor to fall
below its stated share capital (taking into account the adjustments
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set out in Clause 10.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral Agent (the
�Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount would be
necessary to maintain the Transferor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent receives
from the Transferor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Transferor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 10.3 above, provided that the final sentence of Clause 10.3 above shall
not apply unless the Determining Auditors have in an independent assessment determined that the assets of the Transferor should be
evaluated at liquidation values (Liquidationswerte) in accordance with generally accepted accounting principles applicable from time
to time in Germany (Grundsätze ordnungsgemäßer Buchführung) and shall contain further information (in reasonable detail) relating to
items to be adjusted pursuant to Clause 10.3 above. If the Transferor fails to deliver a Balance Sheet within the aforementioned time
period, the Collateral Agent shall be entitled to enforce the rights created under this Agreement irrespective of the limitations set out in
Clause 10.2 above.

10.5

If the Collateral Agent disagrees with the Balance Sheet, it shall be entitled to enforce the rights created under this Agreement up to the
amount which, according to the Balance Sheet, can be enforced in compliance with the limitations set out in Clause 10.2 above. In
relation to any additional amounts for which the Transferor is liable under this Agreement, the Collateral Agent shall be entitled to further
pursue their claims (if any) and the Transferor shall be entitled to prove that this amount is necessary for maintaining its stated share
capital (calculated as of the date the Collateral Agent has given notice of its intention to enforce the security created under this
Agreement).

10.6
No reduction of the amount enforceable under this Clause 10 will prejudice the right of the Collateral Agent to continue enforcing the
rights created under this Agreement (subject always to the operation of the limitations set out above at the time of such enforcement)
until full satisfaction to the claims secured.

11. BOOKKEEPING AND DATA-PROCESSING

11.1
The Transferor hereby assigns to the Collateral Agent, who accepts such assignment, any right it has against any third party (in particular
any bookkeeping firm or tax consultant) in respect of the return of any proof or documents which the Transferor has handed over to such
third party and which are necessary to identify the Charged Assets. The Transferor un-
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dertakes to instruct such third party, upon the occurrence of an Enforcement Event and while it is continuing, to provide the Collateral
Agent upon demand with such information, proof and documents which are necessary to check, assess or enforce the Charged Assets.

11.2

Upon the occurrence of an Enforcement Event and while it is continuing, the Transferor shall allow the Collateral Agent access to any
electronic data-processing system, including peripheral equipment, in which data concerning the Charged Assets or any part thereof have
been stored. Moreover, the Transferor shall provide any assistance required to the Collateral Agent (including by making software
operators available). The Transferor hereby assigns to the Collateral Agent, who accepts such assignment, all its rights against any third
party which handles the electronic processing of data concerning the Charged Assets and undertakes to instruct such third party, upon a
respective demand of the Collateral Agent following the occurrence of an Enforcement Event and while it is continuing, to handle the
processing of data for the Collateral Agent as it did for the Transferor provided that the Transferor shall continue to be given access to
any data it requires in its ordinary course of business.

11.3 The Collateral Agent authorises the Transferor to exercise the rights assigned to the Collateral Agent pursuant to sub-Clause 11.1 and
11.2 above at all times prior to the occurrence of an Enforcement Event and while it is continuing.

12. UNDERTAKINGS OF THE TRANSFEROR

Unless otherwise permitted by this Agreement or the Principal Finance Documents, during the term of this Agreement, the Transferor
undertakes to the Collateral Agent :

12.1 not to defeat, impair or circumvent in any way the rights of the Collateral Agent created hereunder;

12.2
subject to sub-Clause 7.1 not to take, or participate in, any action which results or might result in a sale, transfer, encumbrance or other
disposal of the Charged Assets or permit to subsist, create or agree to create any security interest or third party right in or over the
Charged Assets except with the prior consent of the Collateral Agent (acting in accordance with the First Lien Intercreditor Agreement);

12.3 subject to sub-Clause 7.1 to refrain from any acts or omissions, the purpose or effect of which is or would be the material dilution of the
value of the Charged Assets or the Charged Assets ceasing to be transferable;

12.4 to inform the Collateral Agent without undue delay in writing of any attachment (Pfändung) over any of the Charged Assets and any third
parties bringing claims in respect of any of the Charged Assets or any other measures which would impair or jeopardize the Collateral
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Agent �s rights to any of the Charged Assets or materially impair their value, such notice to be accompanied by any documents the
Collateral Agent might need to defend itself against any claim by a third party. In the event of an attachment, the Transferor undertakes
to forward to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluß) and all other documents
necessary or expedient for a defence against such attachment. The Transferor shall inform the attaching creditor of the Collateral Agent
�s security interests without undue delay;

12.5
unless otherwise agreed pursuant to this Agreement or the Principal Finance Documents to take, at its own cost and expense, all such
action as is available to it as may be necessary for the purpose of the creation, perfection, protection or maintenance of the security rights
created or intended to be created by or pursuant to this Agreement or to facilitate the realisation of the Charged Assets;

12.6

upon the Collateral Agent �s request following the occurrence of an Enforcement Event and while it is continuing, to allow the Collateral
Agent (and/or accountants and/or other professional advisors and contractors of the Collateral Agent) to inspect the Charged Assets and
the Security Area and to examine, audit and inspect its books, accounts and other documents wherever located at all times and on
reasonable notice at the risk and cost of the Transferor during normal business hours, and to make and take away copies of any and all of
such books, accounts and other documents;

12.7
following the occurrence of an Enforcement Event and while it is continuing to provide the Collateral Agent promptly at its request with
all information and documents which are necessary or desirable in relation to the Charged Assets to protect the legitimate interests of the
Collateral Agent and/or the Secured Parties or to enforce any claim assigned hereunder; and

13. POWER OF ATTORNEY

The Transferor, by way of security for its obligations under this Agreement, irrevocably appoints the Collateral Agent to be its attorney
(Stellvertreter) to do anything which the Transferor is required to do under this Agreement but has failed to do (and the Collateral Agent
may delegate that power on such terms as it sees fit). For this purpose the Transferor relieves the Collateral Agent from the restrictions set
out in Section 181 of the German Civil Code. The Collateral Agent shall only make use of this authorisation in respect of any obligation
of the Transferor under this Agreement which is required for the creation, perfection and enforcement of the security interest to be created
hereunder, if the Transferor has not complied with such obligations imposed on the Transferor within 10 business days of being notified of
such failure to comply (with a copy of such notice being sent to the Grantors� Agent) and being requested to comply or if an Enforcement
Event has occurred and is continuing. The Collateral Agent shall not be obliged to exercise the powers conferred upon it
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by the Transferor under this Clause 13 unless and until it shall have been (i) instructed to do so in accordance with the Principal Finance
Documents and (ii) indemnified and/or secured and/or prefunded to its satisfaction.

14. DURATION AND INDEPENDENCE

14.1
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement relating to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Transferor pursuant to it.

14.2
This Agreement is independent from any other security or guarantee which may have been or will be given to the Secured Parties or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

14.3 Waiving Section 418 of the German Civil Code (applied by analogy), the Transferor hereby agrees that the security created hereunder
shall not be affected by any transfer or assumption of the Obligations to, or by, any third party.

15. RELEASE OF SECURITY (SICHERHEITENFREIGABE)

15.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable, at the cost and expense of the Transferor, retransfer to the Transferor the
Charged Assets and surrender the excess proceeds, if any, resulting from any realisation thereof. The Collateral Agent will, however,
transfer any Charged Assets or excess proceeds to a third person if so required by law.

15.2

At any time when the total value of the aggregate security granted by the Transferor and the other Grantor to secure the Obligations (the
�Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), more than
temporarily exceeds 110% of the Obligations (the �Limit�), the Collateral Agent shall on demand of the Transferor release such part of
the Security (Sicherheitenfreigabe) as the Collateral Agent may in its reasonable discretion (as instructed in accordance with the First
Lien Intercreditor Agreement) determine so as to reduce the realisable value of the Security to the Limit.

15.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable
declare in writing the release and retransfer of any or all of the Charged Assets to the Transferor in accordance with, and to the extent
required by, the Intercreditor Arrangements.
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16. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement (including the power of attorney in Clause 13) on such terms and conditions as it shall see fit. The Collateral
Agent shall only remain liable for diligently selecting and providing initial instructions to such delegate.

17. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Transferor shall, notwithstanding any release or discharge of all
or any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by
the Transferor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them
by this Agreement or otherwise relating to the Charged Assets.

18. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

19. PARTIAL INVALIDITY, WAIVER

19.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal,
or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled with such provision as comes as close as possible to the original intent of the parties.
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19.2

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right or remedy hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise
of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies
provided by law.

20. AMENDMENTS

Changes and amendments to this Agreement including this Clause 20 shall be made in writing.

21. NOTICES AND THEIR LANGUAGE

21.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Transferor: SIG Combibloc GmbH

Address: Rurstraße 58

52441 Linnich, Germany

Telephone: +49 2462 79 0

Fax: +49 2462 79 2519

Attention: Managing directors (Geschäftsführung)

For the Transferor with a copy to:

Address: c/o Rank Group Limited

Level 9

148 Quay Street

PO Box 3515

Auckland 1140

New Zealand
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Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E

New York, N.Y. 10286

The United States of America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

21.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

21.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 21 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 21.
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21.4
Any notice or other communication under or connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

22. APPLICABLE LAW, JURISDICTION

22.1 This Agreement is governed by the laws of the Federal Republic of Germany.

22.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent, however, shall also be entitled to take action against the Transferor in any
other court of competent jurisdiction. Further, the taking of proceedings against the Transferor in any one or more jurisdictions shall not
preclude the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

23. CONCLUSION OF THE AGREEMENT (VERTRAGSSCHLUSS)

23.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

23.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 23.1 above, they will transmit the signed
signature page(s) of this Agreement to attention Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

23.3

For the purposes of this Clause 23 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
List of Original Borrowers, Original Guarantors and Original Senior Secured Note

Guarantors

Part 1 �� The Original Borrowers

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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Part 2 �� The Original Guarantors

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)
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Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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Part 3�� The Original Senior Secured Note Guarantors

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)
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Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
Asset Information List
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SCHEDULE 3
External Asset Locations

Hardthof Fruchtsaft GmbH, MG, Rötensteinstrasse 1, 97947, Grünsfeld, Germany

Neuburger Milchwerke Milchwerke GmbH & Co. KG, Grünauer Straße 28, 86633 Neuburg, Germany

Dr. Siemer Getränke GmbH, Schwichteler Straße 14, 49377 Vechta, Germany
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SCHEDULE 4
Site Maps

Part 1
Security Area ��Werk Linnich��
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Part 2
Inventory Security Area ��Werk Wittenberg��
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SCHEDULE 5
Sample Labels and Marks

Part 1
Sample Label Inventory
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Part 2
Sample Label Equipment
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Part 3
Sample Marks External Assets
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SCHEDULE 6
SIG Symbol
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SCHEDULE 7
Sample Label Warehouse Assets
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Exhibit 4.46

SIG COMBIBLOC GMBH
as Transferor

and

THE BANK OF NEW YORK MELLON
as Collateral Agent

SECURITY TRANSFER AND ASSIGNMENT AGREEMENT
REGARDING INTELLECTUAL PROPERTY RIGHTS

(SICHERUNGSÜBEREIGNUNG UND � ABTRETUNG
VON GEWERBLICHEN SCHUTZRECHTEN)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This SECURITY TRANSFER AND ASSIGNMENT AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
SIG Combibloc GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the Federal
Republic of Germany having its business address at Rurstraße 58, 52441 Linnich, Germany which is registered in the commercial register
(Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5182 (the �Transferor�); and

(2)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America in its
capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as defined below) (the
�Collateral Agent�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as original borrowers (the �Original Borrowers�),
the parties listed in Part 2 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch
as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 3 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The
Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C)
The Transferor has agreed to transfer the Collateral (as defined below) and assign the Licence Receivables (as defined below) to the
Collateral Agent as security for the Secured Parties� (as defined below) respective claims against the Grantors (as defined below) (or any
of them) in respect of the Obligations (as defined below).

(D)
The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured Parties (as
defined below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral
Agent, the Indenture Trustee, the Administrative Agent and the Gran-
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tors (each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

(E)

The Transferor has granted security interests over the Collateral (as defined below) to Credit Suisse pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Transferor, Credit Suisse and others.

(F) The Transferor has granted licences for the use of the Collateral (as defined below) to SIG Technology AG and SIG Finanz AG.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Authorisation� means the authorisation to collect the Licence Receivables (Einziehungsermächtigung) and to exercise any rights and
claims in relation to the Licence Receivables in accordance with the terms of the Principal Finance Documents granted by the Collateral
Agent to the Transferor pursuant to Clause 9 hereof.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Collateral� means the Utility Models, the Patents, the Trademarks and the Registered Designs.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.
- 4 -
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�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.
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�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit
or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Licence Receivables� means all present and future, actual and contingent receiv-ables, rights and claims (including monetary claims for
damages and unilateral rights (Gestaltungsrechte) of the Transferor against any licencee or counterparty (including members of the
Group) originating from the Licences, using or any other form of exploiting any Collateral of the Transferor (including but not limited to
the licence agreements specified in Schedule 9 (List of Licence Agreements)).

�Licences� means all present and future in rem (dinglich) or in personam (schul-drechtlich) licences (Lizenzen) or sub-licences
(Unterlizenzen) of the Transferor as li-censor (Lizenzgeber) in relation to any of the Collateral with all rights and claims associated thereto
arising from such licence agreements or sub-licence agreement (including, but not limited to, the licence agreements specified in
Schedule 9 (List of Licence Agreements) hereto.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement,
the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing
in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.
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�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of America, N.A., HSBC
Trinkaus & Burkhardt AG and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party
to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien
Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Secured Parties (or any of them) under each or any of the Credit
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Credit Documents or any other document evidencing or securing any such liabilities. The
Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Other Jurisdiction� means any jurisdiction other than Germany where any Grantor is incorporated or has its seat.

�Other Jurisdiction Collateral� means Specified Collateral existing and or registered in an Other Jurisdiction.

�Patents� (Patente) means all present and future patents and patent applications currently held or to be acquired by the Transferor
together with the inventions described and claimed therein (including, but not limited to, those listed in Schedule 2 hereto).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Registered Designs� (Geschmacksmuster) means all present and future registered designs and registered design applications, currently
held or to be acquired by the Transferor (including, but not limited to, those listed in Schedule 3 hereto).

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.
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�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Specified Collateral� means the Specified Patents, the Specified Registered Designs, the Specified Trademarks and the Specified Utility
Models.

�Specified Patents� means all Patents listed in Schedule 2 hereto.

�Specified Registered Designs� means all Registered Designs listed in Schedule 3 hereto.

�Specified Trademarks� means all Trademarks listed in Schedule 4 hereto.

�Specified Utility Models� means all Utility Models listed in Schedule 5 hereto.

�Trademarks� (Marken) means all present and future registered trademarks and trademark applications currently held or to be acquired
by the Transferor (including, but not limited to, those listed in Schedule 4).

�Utility Models� (Gebrauchsmuster) means all present and future utility models and utility model applications currently held or to be
acquired by the Transferor (including, but not limited to, those listed in Schedule 5 hereto.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be
construed as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.

1.3 This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this
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Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement, the German translation of
such word or phrase shall prevail.

2. PURPOSE OF TRANSFER AND ASSIGNMENT

The transfer of title and assignment hereunder is constituted in order to secure the prompt and complete satisfaction of any and all
Obligations. The transfer of title and the assignment hereunder shall also cover any future extension of the Obligations and the Transferor
herewith expressly agrees that the transfer of title and the assignment shall secure the Obligations as extended or increased from time to
time.

3. ASSIGNMENT-TRANSFER

3.1

The Transferor hereby assigns and transfers to the Collateral Agent in its capacity as Collateral Agent for the benefit of the Secured
Parties the Collateral, assigns and transfers all present and future rights in relation to the Collateral, including but not limited to all present
and future rights arising from the granting of Licences including all collateral and ancillary rights (including but not limited to,
Gestaltungs- und Nebenrechte and akzessorische Sicherheiten) to the Collateral Agent for the benefit of the Secured Parties pursuant to
(including by way of analogy) Section 401 of the German Civil Code (Bürgerliches Gesetzbuch). In case of security rights and ancillary
rights pertaining to the Collateral and which are not assigned and transferred to the Collateral Agent by operation of law pursuant to
Section 401 of the German Civil Code (the �Independent Ancillary Rights�), the Collateral Agent may request at any time and at its
sole discretion (upon instructions in accordance with the First Lien Intercreditor Agreement) the assignment and/or transfer (as the case
may be) of such Independent Ancillary Rights), to the Collateral Agent for the benefit of the Secured Parties.

3.2

Upon the reasonable request of the Collateral Agent (taking into account the costs to the Transferor and the benefit of the Secured Parties)
and subject to the terms of the Principal Finance Documents, the Transferor undertakes to take all actions in the form reasonably required
by the Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) at the Transferors own costs to ensure as
far as it is possible that the assignment and transfer under this Agreement with respect to Other Jurisdiction Collateral is valid and
perfected in each Other Jurisdiction as the Collateral Agent has so reasonably requested and that the Collateral Agent will have a valid
security interest under the laws of such Other Jurisdiction, provided that the Transferor shall not be required to take such requested
action if it would have a material adverse effect on the ability of the Transferor to conduct its operations and business or if such action is
not in accordance with the terms of the Principal Finance Documents and provided further that the Transferor shall not be required to
comply with any such request by the Collateral Agent prior to the date which falls 90 days after the date of this Agreement. Upon
reasonable request of the Collateral Agent (taking into account the costs to the Transferor and the benefit of the Secured Parties), the
Transferor shall without undue delay provide the Collateral Agent with copies of all registrations. The Transferor hereby irrevocably
authorises the Collateral Agent to take all actions and to make all declarations on its behalf that are necessary or reasonable (taking into
account the costs to the Transferor and the benefit of the Secured Parties) under the applicable laws in the Other Jurisdictions to ensure the
validity of the assignment and transfer of the Other Jurisdiction Collateral, unless
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otherwise agreed pursuant to the Principal Finance Documents. This authority encompasses, in particular, the registration of the
assignment and transfer and the assignment or transfer of an Obligation with the intellectual property registers in all Other Jurisdictions
with respect to Other Jurisdiction Collateral in which a respective registration is possible provided that the Collateral Agent may only
make use of this authorisation if the Transferor has not complied with the obligations imposed on the Transferor in this Clause 3.2 or
Clause 7 or the actions requested by the Collateral Agent in accordance with this Clause 3.2 (subject to the terms of the Principal Finance
Documents) within 10 business days of being notified of such failure (with a copy of such notice being sent to the Grantors� Agent) and
being requested to comply or if an Enforcement Event has occurred and is continuing. The Collateral Agent shall not be obliged to
exercise the powers conferred upon it by the Transferor under this Clause 3.2 unless and until it shall have been (i) instructed to do so in
accordance with the Principal Finance Documents and (ii) indemnified and/or secured and/or prefunded to its satisfaction. For the
avoidance of doubt, nothing in this Clause 3.2 shall be construed to require the Transferor to enter into further security documents
governed by the laws of any Other Jurisdiction (unless required under any other Credit Document or otherwise agreed between the
Transferor and the Collateral Agent) unless there is a corresponding requirement under the Principal Finance Documents.

For the avoidance of doubt, in this Clause 3.2 �costs� includes, but is not limited to, income tax cost, registration taxes payable on the
creation or for the continuance of the security created hereunder, stamp duties, out-of-pocket expenses, and other fees and expenses
directly incurred by the Transferor or any of its direct or indirect owners, subsidiaries or affiliates.

3.3 The Transferor hereby assigns to the Collateral Agent in its capacity as Collateral Agent for the benefit of the Secured Parties the Licence
Receivables.

3.4 The Collateral Agent hereby accepts the assignment and transfer of the Collateral the assignment of the Licence Receivables pursuant to
Clause 3.1.

3.5 Title to the present Collateral shall pass over to the Collateral Agent on execution of this Agreement. Title to the future Collateral shall
pass over to the Collateral Agent when it comes into existence.

3.6 The existing Licence Receivables shall pass over to the Collateral Agent on execution of this Agreement, and any future Licence
Receivables shall pass over to the Collateral Agent at the date such Licence Receivables come into existence.

3.7 The Collateral Agent shall be entitled to be registered in the relevant public register as owner of the Collateral only pursuant to Clauses 7
and 8 at the expense of the Transferor.

3.8

Until realisation of the Collateral pursuant to Clause 10.1, the Transferor shall be entitled to use and to exercise all rights and powers in
respect of the Collateral in accordance with the terms of the Credit Documents. To this effect the Collateral Agent grants an exclusive
revocable licence to the Transferor for using the Collateral without any royalties being due therefore, provided that such licence may only
be revoked if an Enforcement Event has occurred and is continuing. The Transferor shall
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be entitled to grant sublicences without prior written consent of the Collateral Agent and shall inform the Collateral Agent without undue
delay of such sublicensing (other than in relation to any sub-licensing to the Grantors� Agent or any of its affiliates). The Transferor shall
further be entitled to apply for the registration of any Collateral in its own name. Upon the occurrence of an Enforcement Event and whilst
it is continuing, the Collateral Agent may terminate the exclusive licence granted pursuant to this Clause 3.8 with immediate effect and
will substitute the Transferor as grantor of any sublicences. Moreover, all licences the Transferor granted to a member of the Group can be
terminated by the Collateral Agent upon the occurrence of an Enforcement Event and whilst it is continuing.

4. DOCUMENTATION ON THE COLLATERAL

Upon reasonable request, the Transferor shall deliver to the Collateral Agent up-to-date excerpts of the relevant registers or application
confirmations concerning present and future registrations of the Collateral with the competent authorities provided, however, that while
no Enforcement Event is continuing such request shall not be made more than once a year and only in relation to the Specified Collateral
and be limited to those excerpts and applications the Collateral Agent has not already received, as well as copies of any and all documents
relating to court proceedings or any other challenge of the validity or use of the Specified Collateral and correspondence with other
owners of intellectual property regarding the validity and scope of the Specified Collateral.

5. INFORMATION AND LIST OF LICENCES

5.1

The Transferor shall deliver to the Collateral Agent within three months after the end of each calendar year ending after January 2010 and,
after the occurrence of an Enforcement Event whilst it is continuing at any time upon the request of the Collateral Agent an updated list of
the Collateral which shall include all Collateral which the Transferor determines to have a value of EUR 1,000,000 or more. The list or
lists shall give the details set forth in Schedule 2 to Schedule 5.

5.2
The list or lists may be delivered to the Collateral Agent in the form of a computer compact disk or in such other form as from time to
time agreed between the Collateral Agent and the Transferor provided that the Collateral Agent may in its reasonable discretion request a
computer print-out in addition to any other form.

5.3
The list or lists referred to in this Clause 5 are for information purposes only. The Transferor shall, however, use reasonable endeavours in
preparing those lists. The list shall not be conclusive as to the Collateral transferred hereunder and shall not affect in any way the transfer
of Collateral hereunder.

5.4
The Transferor shall procure in accordance with the terms of the Principal Finance Documents, that to the extent further steps are
necessary to comply with any requirement under the Principal Finance Documents to create or perfect security over any Other Jurisdiction
Collateral set out in any list delivered pursuant to Clause 5.1 such steps are taken in accordance with the Principal Finance Documents.

5.5 The Transferor shall deliver to the Collateral Agent without undue delay, but not later than 90 days upon execution of this Agreement, a
list of Licences to the present
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Collateral granted currently to third parties, whereas such list shall encompass Licences under which payments are or will become due
after the effective date of this Agreement. The list shall give the details set forth in Schedule 2 to Schedule 5.

6. RIGHT OF INSPECTION

Except as otherwise set forth in the Principal Finance Documents, the Transferor undertakes to provide the Collateral Agent without
undue delay at its reasonable request with all information and documents, which are necessary for perfecting and, after an Enforcement
Event and whilst it is continuing, for enforcing the security created hereby.

7. REGISTRATION OF THE COLLATERAL

7.1

The Transferor shall deliver to the Collateral Agent, not later than 20 Business Days after the date of this Agreement, a declaration of
assignment (Übertragungserklärung) for the registration of the assignment of the Collateral to the Collateral Agent by the Transferor in
the form of Schedule 6 and any other form and at such time as may be required in such Other Jurisdiction in which the Transferor is
required in accordance with Clause 3.2 to perfect the assignment and transfer of the Other Jurisdiction Collateral. The declaration of
assignment must only be in certified form (notariell beglaubigte Form) in those countries where such a form is necessary for the
registration of the assignment of the Other Jurisdiction Collateral to the Collateral Agent by the Transferor. Such declarations of consent
shall only be used after the occurrence of an Enforcement Event and whilst it is continuing or if the registration is necessary to perfect the
assignment and transfer of the Other Jurisdiction Collateral, in which case the Collateral Agent is entitled to be registered before the
occurrence of an Enforcement Event.

7.2
Notwithstanding its rights under Clause 8 hereof, the Collateral Agent shall, in the event of its registration as the owner of the Collateral
and to the extent reasonable, maintain the Collateral at the expense of the Transferor and exercise the rights following from the Collateral
at the expense of the Transferor.

7.3

After the occurrence of an Enforcement Event and whilst it is continuing or if the registration is necessary to perfect the assignment and
transfer any of the Specified Collateral, the Collateral Agent is entitled (unless otherwise set forth in the Principal Finance Documents) to
be registered in the respective public register as owner of the Specified Collateral and is entitled to arrange for its registration or changes
of registration in the respective public registers as the owner of the respective Specified Collateral, for and on behalf of the Secured
Parties. The Transferor shall make all statements and take all actions that are required for the purpose of registration of the Collateral
Agent in accordance with this Clause 7.3. Insofar as additional declarations or actions are necessary for the transfer of title and/or
assignment of any part of the Specified Collateral, the Transferor shall, at the Collateral Agent�s request, make such declarations or
undertake such actions.

8. NOTICE OF ASSIGNMENT OF LICENCE RECEIVABLES

8.1 The Transferor shall notify by registered mail (Einschreiben mit Rückschein), substantially in the form set out in Schedule 7 hereto (Form
of Notice for a Disclosed
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Assignment) within 90 days from the date hereof or, with respect to Licence Receivables arising from agreements entered after the date of
this Agreement, within one month after such agreement is entered into, the relevant debtor of the assignment of the Licence Receivables
but in each case only if the debtor of the Licence Receivables is another member of the Group.

8.2

The Transferor shall use all reasonable endeavours to procure that the debtors of the Licence Receivables notified in accordance with
Clause 8.1 above acknowledge each notice of assignment and accept the terms of the assignment as set out in Schedule 7 (Form of Notice
for a Disclosed Assignment) without undue delay. The Transferor shall provide evidence to the Collateral Agent of any such
acknowledgement received.

8.3

The Transferor shall deliver to the Collateral Agent 10 (ten) dated notification letters in the form Schedule 8 (Form of Blank Notification
Letter) executed in blank within 90 days from the date hereof for the purpose of notifying the debtors of the Licence Receivables of the
assignment of the Licence Receivables. The Collateral Agent will only use such notification letters if it is entitled to enforce this
Agreement in accordance with Clause 10.

9. COLLECTION OF LICENCE RECEIVABLES BY THE TRANSFEROR

9.1

At all times while no Enforcement Event is continuing, the Transferor is authorised by the Collateral Agent to collect the Licence
Receivables (ermächtigt zur Einziehung) in its own name and for its own account and to dispose of, and exercise any rights and claims in
relation to, the Licence Receivables in accordance with the terms of the Principal Finance Documents (including, for the avoidance of
doubt, the disposal of the Licence Receivables). The Collateral Agent may revoke the Authorisation at any time if an Enforcement Event
has occurred and is continuing.

10. RIGHT OF ENFORCEMENT

10.1 If (i) an Enforcement Event has occurred and is continuing and (ii) any of the Obligations has become due and payable, then the
Collateral Agent is entitled to enforce this Agreement and realise the Collateral.

10.2

The Collateral Agent will notify the Transferor in writing at least 5 (five) business days prior to the enforcement of the security granted
hereunder. No such notice shall be required if (i) the Transferor has generally ceased to make payments, (ii) an application for the
institution of insolvency proceedings is filed by or against the Transferor or (iii) the Collateral Agent has reasonable grounds to believe
that observance of the notice period would adversely affect the legitimate interests (berechtigte Interessen) of the Collateral Agent.

10.3 In the case of a sale, the Transferor shall promptly provide the Collateral Agent with all documents of title and other documents relating
to the Collateral and/or the Licence Receivables.

10.4 At any time while an enforcement event as described in sub-clause 10.1 is continuing, the Collateral Agent has the right to sell all or part
of the Collateral by way of private sale to the extent necessary to satisfy any outstanding Obligations, it being understood
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that the Collateral Agent shall apply the proceeds of such realisation towards the Obligations in accordance with the First Lien
Intercreditor Agreement.

10.5

While being entitled to enforce the security interest created hereunder in accordance with Clause 10.1 above the Collateral Agent is
entitled to revoke the Authorisation, notify the debtors, enforce its rights under this Agreement and arrange for the collection of the
Licence Receivables in its own name and for its own account or for the sale of the Licence Receivables. The Collateral Agent may
request the Transferor to collect the Licence Receivables for and on behalf of the Collateral Agent and in accordance with the Collateral
Agent�s instruction. The Transferor shall promptly comply with such request.

10.6
If the Collateral Agent collects any Licence Receivables pursuant to sub-Clause 10.410.5 hereof, it may take all measures and enter into
all agreements with such debtors which it considers to be expedient. In particular, the Collateral Agent may grant discounts or
indulgence to any debtors and/or enter into settlement agreements in relation to existing Licence Receivables at any time.

10.7 While being entitled to enforce the security interest created hereunder in accordance with Clause 10.1 above the Collateral Agent may
request the Transferor to sell the Collateral for and on its behalf and the Transferor shall promptly comply with such request.

10.8 If the Collateral Agent sells the Collateral pursuant to this Clause 8 it may take all measures and enter into all agreements which it
commercially reasonably considers to be expedient in connection therewith.

10.9
Notwithstanding sub-Clause 10.4, the Collateral Agent may, following the occurrence of an Enforcement Event and whilst it is
continuing, in its sole discretion, determine which of several security interests (created under this or other security agreements) shall be
used to satisfy the Obligations.

10.10
Given the non-accessory nature of this security, the Transferor has no defences of revocation and set-off and no defences based on
defences any Grantor might have against the Obligations. The Collateral Agent is not required to proceed against or enforce any other
rights or security before enforcing the security created hereunder.

10.11
The Transferor shall not at any time before, on or after an enforcement of the security created hereunder and as a result of the Transferor
entering into this Agreement, be entitled to demand indemnification or compensation from any other Grantor or to assign any of these
claims.

11. LIMITATIONS ON ENFORCEMENT

11.1 The Collateral Agent shall be entitled to enforce the rights created under this Agreement and realise the Collateral and/or the Licence
Receivables without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Transferor itself or by any of its subsidiaries; and
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(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents in each
case to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Transferor or any of its subsidiaries,
or for the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

11.2
Besides an enforcement in respect of the Unlimited Enforcement Amount applicable to the Transferor pursuant to Clause 11.1 above, the
Collateral Agent shall not be entitled to enforce this Agreement and realise the Collateral and/or the Licence Receivables if and to the
extent that:

(a)
the rights created hereunder secure the obligations of a Grantor which is (x) a shareholder of the Transferor or (y) an affiliated
company (verbundenes Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a
shareholder of the Transferor (other than the Transferor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Transferor�s net assets (Reinvermögen) (the �Net Assets�) to an amount
of less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Transferor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Agent.

11.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Transferor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Transferor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth
in section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a)
any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Transferor�s business (nicht betriebsnotwendig) shall be taken into account with its market
value;

(b)
obligations under loans provided to the Transferor by any member of the Group or any other affiliated company shall not be taken
into account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated
creditors of the Transferor; and
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(c) obligations under loans or other contractual liabilities incurred by the Transferor in violation of the provisions of the Credit
Documents shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Transferor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Transferor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Transferor at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at
that time, in their opinion not able to make a positive prognosis as to whether the business of the Transferor can carry on as a going
concern (positive Fortführungsprognose), in particular when the security created under this Agreement is enforced.

11.4 The limitations set out in Clause 11.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention
to enforce any of its rights under this Agreement and realise the Collateral and/or the Licence Receivables (the �Notice�), the
Transferor has confirmed in writing to the Collateral Agent (x) to what extent such rights are up-stream or cross-stream security as
described in Clause 11.2 above and (y) which amount of such up-stream or cross-stream security cannot be enforced as it would
cause the Net Assets of the Transferor to fall below its stated share capital (taking into account the adjustments set out in Clause 11.3
above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral Agent (the �Management
Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount would be necessary to
maintain the Transferor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Transferor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Transferor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall
be prepared in accordance with the principles set out in Clause 11.3 above, provided that the final sentence of Clause 11.3 above
shall not apply unless the Determining Auditors have in an independent assessment determined that the assets of the Transferor
should be evaluated at liquidation values (Liquidationswerte) in accordance with generally accepted accounting principles
applicable from time to time in Germany (Grundsätze ordnungsgemäßer Buchführung) and shall contain further information (in
reasonable detail) relating to items to be adjusted pursuant to Clause 11.3 above. If the Transferor fails to deliver a Balance Sheet
within the aforementioned time period, the Collateral Agent shall be entitled to enforce the rights created under this Agreement
irrespective of the limitations set out in Clause 11.2 above.
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11.5

If the Collateral Agent disagrees with the Balance Sheet, it shall be entitled to enforce the rights created under this Agreement and realise
the Collateral and the Licence Receivables up to the amount which, according to the Balance Sheet, can be enforced in compliance with
the limitations set out in Clause 11.2 above. In relation to any additional amounts for which the Transferor is liable under this Agreement,
the Collateral Agent shall be entitled to further pursue their claims (if any) and the Transferor shall be entitled to prove that this amount is
necessary for maintaining its stated share capital (calculated as of the date the Collateral Agent has given notice of its intention to enforce
the security created under this Agreement).

11.6
No reduction of the amount enforceable under this Clause 11 will prejudice the right of the Collateral Agent to continue enforcing the
rights created under this Agreement (subject always to the operation of the limitations set out above at the time of such enforcement)
until full satisfaction to the claims secured.

12. REPRESENTATIONS AND WARRANTIES

The Transferor hereby represents and warrants to the Collateral Agent by way of an independent guarantee (selbständiges
Garantieversprechen) that each of Schedule 2 to Schedule 5 hereof contain all Collateral of the Transferor with a value of EUR
1,000,000 or more (as such value is determined by the Transferor in accordance with the Principal Finance Documents). The details set
out in Schedule 2 to Schedule 5 hereof are correct and complete in all material respects in relation to such Collateral as of the date hereof.

13. UNDERTAKINGS

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Transferor undertakes to the
Collateral Agent:

13.1

to inform the Collateral Agent in writing promptly of any attachments (Pfändung) of which it becomes aware in respect of any and all of
the Specified Collateral and/or the Licence Receivables. In the event of an attachment, the Transferor undertakes to forward to the
Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluss), the garnishee order (Überweisungsbeschluss)
and all other documents necessary for a defence against the attachment. The Transferor shall inform the attaching creditor without undue
delay about the Collateral Agent�s security interests;

13.2 not to dispute the validity of the Specified Collateral or of new applications for registration with regard to the Specified Collateral;

13.3

if failure to do the following would have a material adverse effect, to make all statements and take all actions at its own expense which
are reasonably required in order to maintain the registration of the Specified Collateral in the ordinary course of business, including the
payment of renewal fees, and have the Specified Collateral registered if not registered so far and necessary to maintain the legal title
therein and to deliver to the Collateral Agent at its reasonable request copies of the respective documents evidencing such actions;
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13.4

to inform the Collateral Agent without undue delay if third parties materially dispute or challenge the validity of any of the Specified
Collateral or materially allege that any of the Specified Collateral violates the rights of third parties, and assert all claims and to litigate if
this is required for the defence against such claims. Following the occurrence of an Enforcement Event and whilst it is continuing, the
Transferor agrees that the Collateral Agent may take over any judicial or extra judicial proceedings upon reasonable request and at the
Transferor�s expense; and

13.5
subject to Clause 9 of this Agreement, to refrain from any acts or omissions, the purpose or effect of which is or would be the material
dilution of the value of the Licence Receivables or the Licence Receivables ceasing to be assignable or subjecting any Licence
Receivable to any law other than German law other than in the Transferor�s ordinary course of business;

13.6

to inform the Collateral Agent without undue delay, if third parties infringe any of the Specified Collateral in a way which would have a
material adverse effect on the Collateral Agent�s and/or the Secured Parties� rights relating to the Specified Collateral. The Transferor
shall, acting commercially reasonably and considering the legitimate interest of the Collateral Agent and the Secured Parties, prosecute
such infringement in its own name and at its own expense. All compensation claims becoming due after the date hereof become part of
the Specified Collateral. Following the occurrence of an Enforcement Event and whilst it is continuing the Collateral Agent and/or the
Secured Parties may take over any judicial or extra judicial proceedings upon request and at the Transferor�s expense.

14. BOOKKEEPING AND DATA-PROCESSING

14.1

If proof, documents or data which are necessary to identify the Collateral and/or the Licence Receivables have been handed over by the
Transferor to a third party (in particular a bookkeeping firm or a tax consultant) or are managed by a third party the Transferor hereby
assigns to the Collateral Agent, who hereby accepts such assignment, its right to demand from such third party the return of the proof and
documents and the right to obtain information as to the registration details of the Collateral. The Collateral Agent will only make use of
such right if an Enforcement Event has occurred and is continuing. Upon the occurrence of an Enforcement Event and whilst it is
continuing, the Transferor hereby undertakes to instruct the third party to provide the Collateral Agent upon its demand with such
information and documents which are necessary to perfect and/or enforce the security created hereby.

14.2

If details concerning the Collateral and/or the Licence Receivables or any part thereof have been stored in an electronic data-processing
system, then, if an Enforcement Event has occurred and is continuing, the Transferor shall allow the Collateral Agent access to the
computer, including the peripheral equipment and all data concerning the Collateral or such part thereof. Moreover, software operators
shall be made available insofar as so required, and any assistance required shall be provided to the Collateral Agent. If a third party
handles the electronic processing of data, the Transferor hereby assigns to the extent legally possible to the Collateral Agent, who hereby
accepts such assignment, all rights against such third party relating to these services, and instructs such third party to handle the
processing of data for the Collateral Agent upon its demand as it did for the Transferor. The Collateral Agent
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shall only make use of such rights if an Enforcement Event has occurred and is continuing

14.3 At all times other than during the continuation of an Enforcement Event, the Collateral Agent authorises the Transferor to exercise the
rights assigned to the Collateral Agent pursuant to Clause 14.1 and Clause 14.2 above.

15. FURTHER ASSURANCE

Insofar as additional declarations or actions are necessary for the transfer of title of any part of the Specified Collateral the Transferor
shall subject to the terms of the Principal Finance Documents, at the Collateral Agent�s request, acting reasonably, make such
declarations or undertake such actions; it being understood that the Collateral Agent may only demand registration of the transfer of title
if an Enforcement Event has occurred and is continuing, unless the registration is necessary to perfect the assignment and transfer of the
Specified Collateral, in which case the Collateral Agent is entitled to be registered before the occurrence of an Enforcement Event which
is continuing.

16. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement (including the power of attorney in Clause 3.2) on such terms and conditions as it shall see fit. The Collateral
Agent shall only remain liable for diligently selecting and providing initial instructions to such delegate.

17. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Transferor shall, notwithstanding any release or discharge of all
or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by
the Transferor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them
by this Agreement or otherwise relating to the Collateral.

18. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.
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19. DURATION AND INDEPENDENCE

19.1
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement relating to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations, which are imposed on the Transferor pursuant to it.

19.2
This Agreement is independent from any other security or guarantee which may have been or will be given to the Secured Parties or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with, this
Agreement.

19.3 Waiving Section 418 of the German Civil Code (applied by analogy), the Transferor hereby agrees that the security created hereunder
shall not be affected by any transfer or assumption of the Obligations to, or by, any third party.

20. RELEASE (SICHERHEITENFREIGABE)

20.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable at the cost and expense of the Transferor retransfer and re-assign the
Collateral and/or the Licence Receivables and all other rights and claims assigned or transferred to it pursuant to this Agreement to the
Transferor and surrender the excess proceeds, if any, resulting from any sale of the Collateral or the realisation of the Licence
Receivables. The Collateral Agent will, however, transfer any of the Collateral and/or assign the Licence Receivables to a third person if
so required by law.

20.2

At any time when the total value of the aggregate security granted by the Transferor and the other Grantors to secure the Obligations (the
�Security�) which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert) exceeds 110% of
the Obligations (the �Limit�), the Collateral Agent shall on demand of the Transferor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent may in its reasonable discretion (as instructed in accordance with the First Lien
Intercreditor Agreement) determine so as to reduce the realisable value of the Security to the Limit.

20.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable
declare in writing the release of the security created hereunder and retransfer and reassign the Collateral and the Licence Receivables to
the Transferor in accordance with, and to the extent required by, the Intercreditor Arrangements.

21. PARTIAL INVALIDITY, WAIVER

21.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which
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comes as close as possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap
(Regelungslücke) become evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and
enforceability of the remaining provisions hereof, be deemed to be filled in with such provision as comes as close as possible to the
original intent of the parties.

21.2

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right or remedy hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise
of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies
provided by law.

22. AMENDMENTS

Changes and amendments to this Agreement including this Clause 22 shall be made in writing.

23. NOTICES AND THEIR LANGUAGE

23.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Transferor: SIG Combibloc GmbH

Address: Rurstraße 58
52441 Linnich
Germany

Fax: +49 2462 79 2519

Managing directors

(Geschäftsführung)

with a copy to:
Address: c/o Rank Group Limited

Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of America

Telephone: +212 298 1528

Fax: +218 815 5366

Attention: International Corporate Trust

23.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

23.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 23 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 23.

23.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

24. APPLICABLE LAW, JURISDICTION

24.1 This Agreement is governed by the laws of the Federal Republic of Germany.

24.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent however, shall also be entitled to take action against the Transferor in any
other court of competent jurisdiction. Further, the taking of proceedings against the Transferor in any one or more jurisdictions shall not
preclude the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.
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25. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

25.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

25.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 25.1 above, they will transmit the signed
signature page(s) of this Agreement to the attention of Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatschek@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

25.3

For the purposes of this Clause 25 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, each Recipient will have no further duties connected with its position as Recipient. In
particular, each Recipient may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
LIST OF ORIGINAL BORROWERS, ORIGINAL GUARANTORS AND ORIGINAL

SENIOR SECURED NOTE GUARANTORS

PART 1 �� THE ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2 �� THE ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)
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SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)
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Reynolds Services Inc. (Delaware, USA)

PART 3 �� LIST OF ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)
- 26 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF PATENTS

Patents SIG Combibloc GmbH
22.10.2009

[ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE]
020100AT AT Verfahren und

Vorrichtung zum
Applizieren von
Ausgießelementen an
Packungen und danach
hergestellte Packungen

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 1 501 734

020100BE BE Verfahren und
Vorrichtung zum
Applizieren von
Ausgießelementen an
Packungen und danach
hergestellte Packungen

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 l 501 734

020100BG BG Verfahren und
Vorrichtung zum
Applizieren von
Ausgießelementen an
Packungen und danach
hergestellte Packungen

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 l 501 734

020100CH CH Verfahren und
Vorrichtung zum
Applizieren von
Ausgießelementen an
Packungen und danach
hergestellte Packungen

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 l 501 734

020100CZ CZ Verfahren und
Vorrichtung zum
Applizieren von
Ausgießelementen an
Packungen und danach
hergestellte Packungen

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 l 501 734

020100DE DE Verfahren und
Vorrichtung zum
Applizieren von
Ausgießelementen an
Packungen und danach
hergestellte Packungen

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 1 501 734

020100DK DK Verfahren und
Vorrichtung zum
Applizieren von
Ausgießelementen an
Packungen und danach
hergestellte Packungen

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 1 501 734

020100EE EE Verfahren und
Vorrichtung zum
Applizieren von
Ausgießelementen an
Packungen und danach
hergestellte Packungen

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 1 501 734

020100EP EP Verfahren und
Vorrichtung zum
Applizieren von
Ausgießelementen an
Packungen und danach
hergestellte Packungen

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 1 501 734

020100ES ES Verfahren und
Vorrichtung zum
Applizieren von

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 1 501 734
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Ausgießelementen an
Packungen und danach
hergestellte Packungen

020100FI FI Verfahren und
Vorrichtung zum
Applizieren von
Ausgießelementen an
Packungen und danach
hergestellte Packungen

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 1 501 734

020100FR FR Verfahren und
Vorrichtung zum
Applizieren von
Ausgießelementen an
Packungen und danach
hergestellte Packungen

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 1 501 734

020100GB GB Verfahren und
Vorrichtung zum
Applizieren von
Ausgießelementen an
Packungen und danach
hergestellte Packungen

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 1 501 734
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[ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE]
020100GR GR Verfahren und

Vorrichtung zum
Applizieren von
Ausgießelementen an
Packungen und danach
hergestellte Packungen

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 1 501 734

020100HU HU Verfahren und
Vorrichtung zum
Applizieren von
Ausgießelementen an
Packungen und danach
hergestellte Packungen

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 1 501 734

02010IE IE Verfahren und
Vorrichtung zum
Applizieren von
Ausgießelementen an
Packungen und danach
hergestellte Packungen

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 1 501 734

020100IT IT Verfahren und
Vorrichtung zum
Applizieren von
Ausgießelementen an
Packungen und danach
hergestellte Packungen

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 1 501 734

020100NL NL Verfahren und
Vorrichtung zum
Applizieren von
Ausgießelementen an
Packungen und danach
hergestellte Packungen

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 1 501 734

020100PT PT Verfahren und
Vorrichtung zum
Applizieren von
Ausgießelementen an
Packungen und danach
hergestellte Packungen

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 1 501 734

020100RO RO Verfahren und
Vorrichtung zum
Applizieren von
Ausgießelementen an
Packungen und danach
hergestellte Packungen

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 1 501 734

020100SE SE Verfahren und
Vorrichtung zum
Applizieren von
Ausgießelementen an
Packungen und danach
hergestellte Packungen

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 1 501 734

020100SI SI Verfahren und
Vorrichtung zum
Applizieren von
Ausgießelementen an
Packungen und danach
hergestellte Packungen

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 1 501 734

020100SK SK Verfahren und
Vorrichtung zum
Applizieren von
Ausgießelementen an
Packungen und danach
hergestellte Packungen

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 1 501 734

020100TR TR Verfahren und
Vorrichtung zum

erteilt aktiv 02.05.2003 02.02.2005 01.03.2006 03 732
305.2

1 501 734 1 501 734
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Applizieren von
Ausgießelementen an
Packungen und danach
hergestellte Packungen

94341AT AT Verfahren und
Vorrichtung zum,
Schneiden, Perforieren
oder Beschriften
wiederkehrender
Muster in
kontinuierlich
bewegtes Flachmaterial

erteilt aktiv 27.09.1996 22.07.1998 11.08.1999 96 933
410.1

0 853 524 0 853 524

94341AU AU Verfahren und
Vorrichtung zum
Schneiden, Perforieren
oder Beschriften
wiederkehrender
Muster in
kontinuierlich
bewegtes Flachmaterial

erteilt aktiv 27.09.1996 11.05.2000 24.08.2000 72156/96 719505

94341CH CH Verfahren und
Vorrichtung zum
Schneiden, Perforieren
oder Beschriften
wiederkehrender
Muster in
kontinuierlich
bewegtes Flachmaterial

erteilt aktiv 27.09.1996 22.07.1998 11.08.1999 96 933
410.1-1270

0 833 524 0 853 524
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[ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE]

94341CN CN Verfahren und
Vorrichtung zum
Schneiden,
Perforieren oder
Beschriften
wiederkehrender
Muster in
kontinuierlich
bewegtes
Flachmaterial

erteilt aktiv 27.09.1996 18.11.1998 19.02.2003 96197481.8 CN 1199357 A ZL96197481.8

94341DE DE Verfahren und
Vorrichtung zum
Schneiden,
Perforieren oder
Beschriften
wiederkehrender
Muster in
kontinuierlich
bewegtes
Flachmaterial

erteilt aktiv 27.09.1996 22.07.1998 11.08.1999 96 933 410.1 0 853 524 0 853 524

94341EP EP Verfahren und
Vorrichtung zum
Schneiden,
Perforieren oder
Beschriften
wiederkehrender
Muster in
kontinuierlich
bewegtes
Flachmaterial

erteilt aktiv 27.09.1996 22.07.1998 11.08.1999 96 933 410.1 0 853 524 0 853 524

94341ES ES Verfahren und
Vorrichtung zum
Schneiden,
Perforieren oder
Beschriften
wiederkehrender
Muster in
kontinuierlich
bewegtes
Flachmaterial

erteilt aktiv 27.09.1996 22.07.1998 11.08.1999 96 933 410.1-1270 0 853 524 0 853 524

94341FR FR Verfahren und
Vorrichtung zum
Schneiden,
Perforieren oder
Beschriften
wiederkehrender
Muster in
kontinuierlich
bewegtes
Flachmaterial

erteilt aktiv 27.09.1996 22.07.1998 11.08.1999 96 933 410.1-1270 0 853 524 0 853 524

94341GB GB Verfahren und
Vorrichtung zum
Schneiden,
Perforieren oder
Beschriften
wiederkehrender
Muster in

erteilt aktiv 27.09.1996 22.07.1998 11.08.1999 96 933 410.1-1270 0 853 524 0 853 524
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kontinuierlich
bewegtes
Flachmaterial

94341HK HK Verfahren und
Vorrichtung zum
Schneiden,
Perforieren oder
Beschriften
wiederkehrender
Muster in
kontinuierlich
bewegtes
Flachmaterial

erteilt aktiv 27.09.1996 22.10.1999 27.06.2003 99101017.9 HK 1015728

94341IT IT Verfahren und
Vorrichtung zum
Schneiden,
Perforieren oder
Beschriften
wiederkehrender
Muster in
kontinuierlich
bewegtes
Flachmaterial

erteilt aktiv 27.09.1996 22.07.1998 11.08.1999 96 933 410.1 0 853 524 0 853 524

94341MX MX Verfahren und
Vorrichtung zum
Schneiden,
Perforieren oder
Beschriften
wiederkehrender
Muster in
kontinuierlich
bewegtes
Flachmaterial

erteilt aktiv 27.09.1996 11.03.2002 982650 207042

94341NL NL Verfahren und
Vorrichtung zum
Schneiden,
Perforieren oder
Beschriften
wiederkehrender
Muster in
kontinuierlich
bewegtes
Flachmaterial

erteilt aktiv 27.09.1996 22.07.1998 11.08.1999 96 933 410.1-1270 0 853 524 0 853 524

94341US US Verfahren und
Vorrichtung zum
Schneiden,
Perforieren oder
Beschriften
wiederkehrender
Muster in
kontinuierlich
bewegtes
Flachmaterial

erteilt aktiv 27.09.1996 04.04.2000 09/051,308 6,046,427

95062AT AT Vorrichtung zum
Sterilisieren bei
der Abfüllung
vorzugsweiser
flüssiger
Lebensmittel in
Packungsbehältern

erteilt aktiv 23.01.1996 14.08.1996 16.09.1998 96 100 868.7 0 726 203 0 726 203
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95062DE DE Vorrichtung zum
Sterilisieren bei
der Abfüllung
vorzugsweiser
flüssiger
Lebensmittel in
Packungsbehältern

erteilt aktiv 23.01.1996 14.08.1996 16.09.1998 96 100 868.7 0 726 203 0 726 203

95062EP EP Vorrichtung zum
Sterilisieren bei
der Abfüllung
vorzugsweiser
flüssiger
Lebensmittel in
Packungsbehältern

erteilt aktiv 23.01.1996 14.08.1996 16.09.1998 96 100 868.7 0 726 203 0 726 203
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[ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE]

94341CN CN Verfahren und
Vorrichtung zum
Schneiden,
Perforieren oder
Beschriften
wiederkehrender
Muster in
kontinuierlich
bewegtes
Flachmaterial

erteilt aktiv 27.09.1996 18.11.1998 19.02.2003 96197481.8 CN 1199357 A ZL96197481.8

94341DE DE Verfahren und
Vorrichtung zum
Schneiden,
Perforieren oder
Beschriften
wiederkehrender
Muster in
kontinuierlich
bewegtes
Flachmaterial

erteilt aktiv 27.09.1996 22.07.1998 11.08.1999 96 933 410.1 0 853 524 0 853 524

94341EP EP Verfahren und
Vorrichtung zum
Schneiden,
Perforieren oder
Beschriften
wiederkehrender
Muster in
kontinuierlich
bewegtes
Flachmaterial

erteilt aktiv 27.09.1996 22.07.1998 11.08.1999 96 933 410.1 0 853 524 0 853 524

94341ES ES Verfahren und
Vorrichtung zum
Schneiden,
Perforieren oder
Beschriften
wiederkehrender
Muster in
kontinuierlich
bewegtes
Flachmaterial

erteilt aktiv 27.09.1996 22.07.1998 11.08.1999 96 933 410.1-1270 0 853 524 0 853 524

94341FR FR Verfahren und
Vorrichtung zum
Schneiden,
Perforieren oder
Beschriften
wiederkehrender
Muster in
kontinuierlich
bewegtes
Flachmaterial

erteilt aktiv 27.09.1996 22.07.1998 11.08.1999 96 933 410.1-1270 0 853 524 0 853 524

94341GB GB Verfahren und
Vorrichtung zum
Schneiden,
Perforieren oder
Beschriften
wiederkehrender
Muster in

erteilt aktiv 27.09.1996 22.07.1998 11.08.1999 96 933 410.1-1270 0 853 524 0 853 524
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kontinuierlich
bewegtes
Flachmaterial

94341HK HK Verfahren und
Vorrichtung zum
Schneiden,
Perforieren oder
Beschriften
wiederkehrender
Muster in
kontinuierlich
bewegtes
Flachmaterial

erteilt aktiv 27.09.1996 22.10.1999 27.06.2003 99101017.9 HK 1015728

94341IT IT Verfahren und
Vorrichtung zum
Schneiden,
Perforieren oder
Beschriften
wiederkehrender
Muster in
kontinuierlich
bewegtes
Flachmaterial

erteilt aktiv 27.09.1996 22.07.1998 11.08.1999 96 933 410.1 0 853 524 0 853 524

94341MX MX Verfahren und
Vorrichtung zum
Schneiden,
Perforieren oder
Beschriften
wiederkehrender
Muster in
kontinuierlich
bewegtes
Flachmaterial

erteilt aktiv 27.09.1996 11.03.2002 982650 207042

94341NL NL Verfahren und
Vorrichtung zum
Schneiden,
Perforieren oder
Beschriften
wiederkehrender
Muster in
kontinuierlich
bewegtes
Flachmaterial

erteilt aktiv 27.09.1996 22.07.1998 11.08.1999 96 933 410.1-1270 0 853 524 0 853 524

94341US US Verfahren und
Vorrichtung zum
Schneiden,
Perforieren oder
Beschriften
wiederkehrender
Muster in
kontinuierlich
bewegtes
Flachmaterial

erteilt aktiv 27.09.1996 04.04.2000 09/051,308 6,046,427

95062AT AT Vorrichtung zum
Sterilisieren bei
der Abfüllung
vorzugsweiser
flüssiger
Lebensmittel in
Packungsbehältern

erteilt aktiv 23.01.1996 14.08.1996 16.09.1998 96 100 868.7 0 726 203 0 726 203

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


95062DE DE Vorrichtung zum
Sterilisieren bei
der Abfüllung
vorzugsweiser
flüssiger
Lebensmittel in
Packungsbehältern

erteilt aktiv 23.01.1996 14.08.1996 16.09.1998 96 100 868.7 0 726 203 0 726 203

95062EP EP Vorrichtung zum
Sterilisieren bei
der Abfüllung
vorzugsweiser
flüssiger
Lebensmittel in
Packungsbehältern

erteilt aktiv 23.01.1996 14.08.1996 16.09.1998 96 100 868.7 0 726 203 0 726 203
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[ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE]
95421EP EP Verfahren und Vorrichtung zum

Applizieren von
Ausgießelementen aufmit
fließfähigen Produkten geffüllte
quaderförmige
Flachgiebelpackungen

erteilt aktiv 27.07.1996 20.05.1998 22.09.1999 96 927
056.0

0 842 041 0 842 041

95421ES ES Verfahren und Vorrichtung zum
Applizieren von
Ausgießelementen aufmit
fließfähigen Produkten gefüllte
quaderförmige
Flachgiebelpackungen

erteilt aktiv 27.07.1996 20.05.1998 22.09.1999 96 927
056.0

0 842 041 0 842 041

95421FR FR Verfahren und Vorrichtung zum
Applizieren von
Ausgießelementen aufmit
fließfähigen Produkten gefüllte
quaderförmige
Flachgiebelpackungen

erteilt aktiv 27.07.1996 20.05.1998 22.09.1999 96 927
056.0

0 842 041 0 842 041

95421GB GB Verfahren und Vorrichtung zum
Applizieren von
Ausgießelementen aufmit
fließfähigen Produkten gefüllte
quaderförmige
Flachgiebelpackungen

erteilt aktiv 27.07.1996 20.05.1998 22.09.1999 96 927
056.0

0 842 041 0 842 041

95421HU HU Verfahren und Vorrichtung zum
Applizieren von
Ausgießelementen aufmit
fließfähigen Produkten gefüllte
quaderförmige
Flachgiebelpackungen

erteilt aktiv 27.07.1996 28.06.1999 28.10.2002 P9900513 221 467

95421IT IT Verfahren und Vorrichtung zum
Applizieren von
Ausgießelementen aufmit
fließfähigen Produkten gefüllte
quaderförmige
Flachgiebelpackungen

erteilt aktiv 27.07.1996 20.05.1998 22.09.1999 96 927
056.0

0 842 041 0 842 041

95421NL NL Verfahren und Vorrichtung zum
Applizieren von
Ausgießelementen aufmit
fließfähigen Produkten gefüllte
quaderförmige
Flachgiebelpackungen

erteilt aktiv 27.07.1996 20.05.1998 22.09.1999 96 927
056.0

0 842 041 0 842 041

95421PL PL Verfahren und Vorrichtung zum
Applizieren von
Ausgießelementen aufmit
fließfähigen Produkten gefüllte
quaderförmige
Flachgiebelpackungen

erteilt aktiv 27.07.1996 14.10.2002 P-324 799 185130

95421TH TH Verfahren und Vorrichtung zum
Applizieren von
Ausgießelementen aufmit
fließfähigen Produkten gefüllte
quaderförmige
Flachgiebelpackungen

erteilt aktiv 02.08.1996 15.07.1998 17.01.2002 032651 11718

95421US US Verfahren und Vorrichtung zum
Applizieren von
Ausgießelementen aufmit

erteilt aktiv 27.07.1996 25.07.2000 09/011,168 6,092,351
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fließfähigen Produkten gefüllte
quaderförmige
Flachgiebelpackungen

96685AT AT Vorrichtung zur Zuführung von
Packungsmanteln in eine
Füllmaschine zur Abfüllung
flüssiger Lebensmittel in
Mehrschichtvferbundpackungen

erteilt aktiv 03.11.1997 25.08.1999 03.01.2001 97 948
866.5

0 936 992 0 936 992

96685CH CH Vorrichtung zur Züfuhrung von
Packungsmanteln in eine Füllm
aschine zur Abfüllung flüssiger
Lebensmittel in
Mehrschichtvcrbundpackungen

erteilt aktiv 03.11.1997 25.08.1999 03.01.2001 97948
866.5

0 936 992 0 936 992

96685CN CN Vorrichtung zur Zuführung von
Packungsmanteln in eine
Füllmaschine zur Abfüllung
flüssiger Lebensmitteln in
Mehrschichtverbundpackungen

erteilt aktiv 03.11.1997 29.12.1999 17.01.2003 97180404.4 1239923A ZL97180404.4

96685DE DE Vorrichtung zur Zuführung von
Packungsmanteln in eine
Füllmaschine zur Abfüllung
flüssiger Lebensmittel in
Mehrschichtverbundpackungen

erteilt aktiv 03.11.1997 25.08.1999 03.01.2001 97 948
866.5

0 936 992 0 936 992
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[ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [[ILLEGIBLE]] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE]

96685EP EP Vorrichtung zur Zufuhrüng von
Packungsmllnltln in eine
Füllmaschine zur Abfüllung
flüssiger Lebcnsmittel in
Mehrschichtverbundpackungen

erteilt aktiv 03.11.1997 25.08.1999 03.0l.2001 97 948
866.5

0 936 992 0 936 992

96685ES ES Vorrichtung zur Zufuhrüng von
Packungsmänteln in eine
Füllmaschine zur Abfüllung
flüssiger Lebensmittel in
Mehrschichtverbundpackungen

erteilt aktiv 03.11.1997 25.08.1999 03.01.2001 97 948
866.5

0 936 992 0 936 992

96685FR. FR Vorrichtung zur Zufuhrüng von
Packungsmänteln in eine
Füllmaschine zur Abfüllung
flüssiger Lebensmittel in
Mehrschichtverbundpackungen

erteilt aktiv 03.11.1997 25.08.1999 03.01.2001 97 948
866.5

0 936 992 0 936 992

96685GB GB Vorrichtung zur Zufuhrüng von
Packungsmänteln in eine
Füllmaschine zur Abfüllung
flüssiger Lebensmittel in
Mehrschichtverbundpackungen

erteilt aktiv 03.11.1997 25.08.1999 03.01.2001 97 948
866.5

0 936 992 0 936 992

96685HK HK Vorrichtung zur Zufuhrüng von
Packungsmänteln in eine
Füllmaschine zur Abfüllung
flüssiger Lebensmittel in
Mehrschichtverbundpackungen

erteilt aktiv 03.11.1997 15.09.2000 17.10.2003 00102576.8 HK 1023542

96685IT IT Vorrichtung zur Zufuhrüng von
Packungsmänteln in eine
Füllmaschine zur Abfüllung
flüssiger Lebensmittel in
Mehrschichtverbundpackungen

erteilt aktiv 03.11.1997 25.08.1999 03.01.2001 97 948
866.5

0 936 992 0 936 992

96685NL NL Vorrichtung zur Zufuhrüng von
Packungsmänteln in eine
Füllmaschine zur Abfüllung
flüssiger Lebensmittel in
Mehrschichtverbundpackungen

erteilt aktiv 03.11.1997 25.08.1999 03.01.2001 97 948
866.5

0 936 992 0 936 992

96685US US Vorrichtung zur Zufuhrüng von
Packungsmänteln in eine
Füllmaschine zur Abfüllung
flüssiger Lebensmittel in
Mehrschichtverbundpackungen

erteilt aktiv 03.11.1997 19.03.2002 09/297,338 6,357,202

97478AR AR Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 08.02.1999 04.04.2005 04.04.2005 990100524 AR018075B1 AR018075B1

97478AU AU Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 05.02.1999 21.06.2001 21.06.2001 25225/99 734869

97478BR BR Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 05.02.1999 04.11.2008 04.11.2008 PI9907755-8 PI9907755-8

97478CA CA Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 05.02.1999 28.11.2006 2,320,814 2,320,814

97478CL CL Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 09.02.1999 10.05.2000 07.09.2007 238-99 43314
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97478CN CN Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 05.02.1999 04.04.2001 27.11.2002 99802822.3 CN1290226A ZL
99802822.3

97478CZ CZ Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 05.02.1999 08.02.2005 PV
2000-2902

294 900

97478HK HK Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 05.02.1999 09.11.2001 23.05.2003 01105724.1 1034946A HK 1034946

97478HU HU Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 05.02.1999 28.09.2001 06.06.2007 P0102106 225 732
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[ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE]

974748KR KR Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 05.02.1999 05.05.2001 13.10.2005 7008670/
2000

2001-0040778 523090

97478MX MX Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 05.02.1999 31.03.2004 007776 219658

97478PL PL Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 05.02.1999 23.03.2007 P-342 196 196004

97478RU RU Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 05.02.1999 20.11.2002 2000123393 2192997

97478TH TH Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 05.02.1999 26.06.2000 14.12.2007 048556 38972 22932

97478TW TW Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 06.04.1999 27.04.2000 88101892 110196

97478US US Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 05.02.1999 29.04.2003 09/601,677 6,554,181

980345TH TH Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchfuhrung eines
solchen Verfahrens

eingereicht aktiv 31.07.2000 01.06.2001 059314 45603

980345TW TW Verfahren zum
Verschlißen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchfuhrung eines
solchen Verfahrens

erteilt aktiv 13.10.2000 02.04.2003 89115319 167102
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Patents PKL Verpackungssysteme GmbH
22.10.2009

[ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE]
94341ZA ZA Verfahren und Vorrichtung

zum Schneiden, Perforieren
oder Beschriften
wiederkehrender Muster in
kontinuierlicb bewegtes
Elachmaterial.

erteilt aktiv 07.10.1996 25.06.1997 96/08447 96/08447

95062CN CN Sterilraumhaube erteilt aktiv 11.02.1996 01.01.1997 19.12.2001 96105936.2 CN1139066A 78128
95062TH TH Sterilraumhaube erteilt aktiv 12.02.1996 05.03.1997 09.06.2003 030019 14849
95062US US Sterilraumhaube erteilt aktiv 09.02.1996 26.08.1997 08/599,258 5,660,100
95309US US Verfahren und Vorrichtung

zum Perforieren oder
Schneiden von bedrucktem
Mehrschichtverbundmaterial.

erteilt aktiv 05.06.1996 28.12.1999 08/981,175 6,007,756
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SCHEDULE 3
LIST OF REGISTERED DESIGNS

Registration �� No
(or Application-No. where the

Registered Design or Design has not yet been
Design Application granted) Brief Description

Currently none.
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SCHEDULE 4
LIST OF TRADEMARKS

Trademarks SIG Combibloc GmbH
22.10.2009

[ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE] [ILLEGIBLE]
51437AE-07 AE combibloc eingetragen aktiv 10.06.1998 14.08.1999 27031 21861
51437AE-16 AE combibloc eingetragen aktiv 10.06.1998 11.08.1999 08.10.2002 27032 33655
51437CN-3A CN COMBIBLOC eingetragen aktiv 27.11.1985 10.10.1986 43977 264940
51437CN-3B CN combibloc (chin.

Buchstaben)
eingetragen aktiv 16.09.1986 20.07.1987 37131 2931388

51437CN59A CN combibloc eingetragen aktiv 27.11.1985 10.10.1986 43976 265154
51437CN59B CN combibloc (chin.

Buchstaben)
eingetragen aktiv 24.09.1987 30.08.1988 33384 322696

51437EU EU combibloc eingetragen aktiv 01.12.1997 31.08.1998 03.02.1999 000691584 000691584
51437HK HK combibloc eingetragen aktiv 05.03.1986 05.03.1986 19863041/

19863042
19863041AA

51437HU HU combibloc eingetragen aktiv 03.11.1988 22.06.1989 2253/2314/1988 127997
51437IE IE combibloc eingetragen aktiv 19.01.1999 19.01.1999 211185 211185
51437JO-07 JO combibloc eingetragen aktiv 01.06.1998 21.07.1999 50072 50072
51437JO-16 JO combibloc eingetragen aktiv 01.06.1998 21.07.1999 50073 50073
51437JP-9A JP COMBIBLOC eingetragen aktiv 12.05.1976 21.02.1979 01.12.1979 Sho-51-29643 Sho-54-9788 1 399 713
51437JP-9B JP combibloc (in

Kana)
eingetragen aktiv 03.03.1986 24.06.1988 20800/86 2 057 321

51437JP18A JP COMBIBLOC eingetragen aktiv 12.05.1976 23.02.1979 Sho-51-29648 1371785-2
51437JP18B JP combibloc (in

Kana)
eingetragen aktiv 03.03.1986 22.02.1988 20801/86 2022829

51437KW-07 KW combibloc eingetragen aktiv 21.07.1998 07.07.2002 40482 36220
51437KW-16 KW combibloc eingetragen aktiv 21.07.1998 07.07.2002 40483 36218
51437OM-07 OM COMBIBLOC eingetragen aktiv 02.02.1998 01.12.2002 09.04.2003 17216 17216
51437OM-16 OM COMBIBLOC eingetragen aktiv 02.02.1998 19.08.2004 06.12.2004 17217 17217
51437TN TN combibloc eingetragen aktiv 19.02.1998 19.02.1998 EE 98.0239 EE 98.0239
51437TR TR combibloc eingetragen aktiv 19.02.1998 19.02.1998 98/1849 193341
53380EU EU combiTop eingetragen aktiv 01.12.1997 31.08.1998 03.02.1999 000691592 000691592
53380GR GR combiTop eingetragen aktiv 14.05.1998 19.06.2000 136891 136891
53380IE IE combiTop eingetragen aktiv 19.01.1999 19.01.1999 99/0147 212097
53380IT IT combiTop eingetragen aktiv 19.11.1990 14.07.1993 RM2001C002906 983309
53380NZ NZ combiTop eingetragen aktiv 27.11.1990 27.11.1990 206534 206534
53380PL PL combiTop eingetragen aktiv 05.12.1997 28.06.2001 Z-180 977 126 136
53380PT PT combiTop eingetragen aktiv 30.03.1998 02.09.1998 329493 329493
990425EU EU combiLift eingetragen aktiv 03.04.2000 18.12.2000 11.06.2001 001593102 001593102
990425WO WO combiLift eingetragen aktiv 30.06.2000 30.06.2000 745 644 745 644
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SCHEDULE 5
LIST OF UTILITY MODELS

Registration ��No.
(or Application-No. where

Utility Model or the Utility Model has not
Utility Model Application yet been granted) Brief Description

Currently none.
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SCHEDULE 6
ÜBERTRAGUNGSERKLÄRUNG

(DECLARATION OF ASSIGNMENT)

Die unterzeichnende Firma

The undersigning company

SIG Combibloc GmbH

überträgt hiermit mit allen Rechten und Pflichten die in den Anlagen hierzu aufgelisteten [Patente/Gebrauchsmuster/Marken/
Geschmacksmuster] (sowie der Anmeldungen) (die �Schutzrechte�)

herewith assigns and transfers with all rights and duties relating to the [patents/utility models/trademarks/design rights] (including any
applications) listed in the schedules hereto (the �IP Rights�)

auf/to

The Bank of New York Mellon

101 Barclay Street, 4E

New York, N.Y. 10286

The United States of America

und erklärt sich gleichzeitig mit der Umschreibung der Schutzrechte auf die Erwerberin einverstanden.

and agrees that the assignment of the IP Rights is recorded in the [Patent/Trademark] Office.

Ort/Datum:

Place/Date:

Unterschrift/Signature:

Anhang (Liste der Patente und Marken nebst Anmeldungen)
- 39 -
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SCHEDULE 7
FORM OF NOTICE FOR A DISCLOSED ASSIGNMENT

[To be printed off on letterhead of the Transferor]

[Name and address of debtor]

[insert date and place] [Datum und Ort einfügen]
Dear Sirs, Sehr geehrte Damen und Herren,

We hereby give you notice that pursuant to a transfer and assignment
agreement releating to intellectual property rights entered into by us
in favour of [insert name and address of the Collateral Agent] (the
�Collateral Agent�) dated [insert date of the transfer and
assignment agreement], we have assigned to the Collateral Agent all
our present and future receivables against you together with all
ancillary rights pertaining to them arising under the [describe licence
agreement] including those set out in Annex 1 hereto. We are
authorised by the Collateral Agent to collect the assigned receivables
in our own name and for our own account and to exercise any rights
and claims unless you receive a notification from the Collateral
Agent to the contrary. Please see attached as Annex 2 a copy of the
transfer and assignment agreement relating to intellectual property
rights.

Wir teilen Ihnen hierdurch mit, dass wir mit Sicherungsübereignungs-
und abtretungsvertrag bezüglich gewerblicher Schutzrechte vom
[Datum des Sicherungsübereignungs- und abtretungsvertrages
einfügen] sämtliche bestehenden und künftigen Forderungen mit
allen dazugehörenden Rechten gegen Sie aus [Beschreibung
Lizenzvertrag] an [Name und Adresse des Sicherheitentreuhänders
einfügen] (der �Sicherheitentreuhänder�) abgetreten haben,
einschließlich der in Anlage 1 genannten. Wir sind vom
Sicherheitentreuhänder ermächtigt, alle Zahlungen betreffend die
abgetretenen Forderungen im eigenen Namen und für eigene
Rechnung einzuziehen und entgegenzunehmen und unsere Rechte,
wenn und soweit Sie keine anderslautende Mitteilung des
Sicherheitentreuhänders erhalten. Als Anlage 2 erhalten Sie eine
Kopie des Sicherungsübereignungs- und abtretungsvertrages
bezüglich gewerblicher Schutzrechte.

Please acknowledge receipt of this notice and your agreement with
the terms hereof by counter-signing this letter and returning the same
to us.

Bitte bestätigen Sie den Erhalt dieser Benachrichtigung und Ihr
Einverständnis mit den hierin enthaltenen Bestimmungen durch
Gegenzeichnung dieser Benachrichtigung und Rücksendung an uns.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Transferor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:

Acknowledgement of the debtor Bestätigung des Drittschuldners

We acknowledge receipt of this notification letter Wir bestätigen den Erhalt der Benachrichtigung
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and confirm our agreement with the terms thereof. und erklären unser Einverständnis mit den darin enthaltenen
Bestimmungen.

[insert full name of the debtor] [den vollständigen Namen des Drittschuldners einfügen]

By:
Name: Name:
Title: Titel:
Date: Datum:
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Annex 1 / Anlage 1
Details of assigned receivables / Einzelheiten der abgetretenen Forderungen
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Annex 2 / Anlage 2
Copy of the transfer and assignment agreement / Kopie des Sicherungsübereignungs-

und Abtretungsvertrags
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SCHEDULE 8
FORM OF BLANK NOTIFICATION LETTERS

[To be printed off on letterhead of the Transferor]

[Name and address of debtor to be completed by the

Collateral Agent

Leave this space blank]

[insert date and place] [Datum und Ort einfügen]
Dear Sirs,

We hereby give you notice that pursuant to a transfer and assignment
agreement relating to intellectual property rights entered into by us in
favour of [insert name and address of the Collateral Agent] (the
�Collateral Agent�) dated [insert date of the assignment agreement],
we have assigned by way of a transfer and assignment agreement
(Sicherungsübereignungs- und Abtretungsvertrag) to the Collateral
Agent all our present and future receivables against you arising under
[describe licence agreement] together with all ancillary rights
pertaining to them including those set out in Annex 1 hereto. The
Collateral Agent is solely authorised to collect and deal with the
assigned receivables, and all payments with respect to the assigned
receivables have to be made to the Collateral Agent. Please do not
make any further payments into our accounts. Please find attached as
Annex 2 hereto a copy of the assignment agreement.

Sehr geehrte Damen und Herren,

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag
bezüglich gewerblicher Schutzrechte vom [Datum des
Sicherungsübereignungs- und Abtretungsvertrag einfügen] sämtliche
bestehenden und künftigen Forderungen mit allen dazugehörenden
Rechten gegen Sie aus dem [Beschreibung des Lizenzvertrags] an
[Name und Adresse des Sicherheitentreuhänder einfügen] (der
�Sicherheitentreuhänder�) abgetreten haben, einschließlich der in
Anlage 1 genannten. Der Sicherheitentreuhänder allein ist berechtigt,
über die Forderungen zu verfügen und Zahlungen
entgegenzunehmen. Bitte leisten Sie keine weiteren Zahlungen an
uns. Als Anlage 2 erhalten Sie eine Kopie des Abtretungsvertrages.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Transferor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:
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Annex 1 / Anlage 1
Details of assigned receivables / Einzelheiten der abgetretenen Forderungen
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Annex 2 / Anlage 2
Copy of the transfer and assignment agreement / Kopie des Sicherungsübereignungs-

und Abtretungsvertrags
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SCHEDULE 9
LIST OF LICENCE AGREEMENTS
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SIGNATURE PAGE

This SECURITY TRANSFER AND ASSIGNMENT AGREEMENT has been entered into on the date stated at the beginning by:

SIG COMBIBLOC GMBH

as Transferor

By: Philip West By: Mark Dunkley
Name: PHILIP WEST
Title: AUTHORISED SIGNATORY

Name: MARK DUNKLEY
Title: AUTHORISED SIGNATORY

THE BANK OF NEW YORK MELLON
as Collateral Agent

By: Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:

Acknowledged and agreed

SIG TECHNOLOGY AG

By: Philip West By: Mark Dunkley
Name: PHILIP WEST
Title: AUTHORISED SIGNATORY

Name: MARK DUNKLEY
Title: AUTHORISED SIGNATORY

SIG FINANZ AG

By: Philip West By: Mark Dunkley
Name: PHILIP WEST
Title: AUTHORISED SIGNATORY

Name: MARK DUNKLEY
Title: AUTHORISED SIGNATORY
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EXHIBIT 4.47

SIG COMBIBLOC SYSTEMS GMBH
as Assignor

and

THE BANK OF NEW YORK MELLON
as Collateral Agent

GLOBAL ASSIGNMENT AGREEMENT
(Globalabtretung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This GLOBAL ASSIGNMENT AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1) SIG Combibloc Systems GmbH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under
HRB 3935 (the �Assignor�); and

(2)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as defined below) (the
�Collateral Agent�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 1of Schedule 1 hereto as original borrowers (the �Original Borrowers�), the
parties listed in Part 2 of Schedule 1hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch as
administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 3 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The Bank
of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C) The Assignor has agreed to assign the Receivables (as defined below) to the Collateral Agent as security for the Secured Parties� (as
defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(D)
The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured Parties (as
defined below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral
Agent, the Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
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supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Assignor has granted security interests over the Receivables (as defined below) to Credit Suisse pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Assignor, Credit Suisse and others.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Ancillary Rights� means all present and future, actual and contingent rights and claims (including monetary claims for damages) arising
out of the underlying contractual or other relationship under which the Receivables are created, including but not limited to, unilateral
rights (Gestaltungsrechte) of the Assignor.

�Authorisation� means the authorisation to collect the Receivables (Einziehungsermächtigung) and to exercise any rights and claims in
relation to the Receivables in accordance with the terms of the Principal Finance Documents granted by the Collateral Agent to the
Assignor pursuant to Clause 9 hereof.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.
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�Collection Arrangement Receivables� means all present and future, actual and contingent receivables of the Assignor against any
collection agent or factor under or in connection with any collection arrangement or factoring arrangement (whether with or without
recourse) (echtes und unechtes Factoring) relating to its Customer Receivables including but not limited to those specified in Schedule 2
(List of Collection Arrangement Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Current Account Receivables� means all present and future, actual and contingent receivables of the Assignor originating from
genuine or non-genuine current account arrangements (echte oder unechte Kontokorrentverhältnisse), including but not limited to the
claim to determine the current account balance (Anspruch auf Feststellung des gegenwärtigen Saldos) and the current account balance
receivable (Kontokorrentsaldoanspruch) (in particular the current account balance receivable of the final current account statement
(Saldoanspruch der Schlussrechnung)) including but not limited to those specified in Schedule 3 (List of Current Account Receivables) or
in a list provided to the Collateral Agent on or about the date hereof.

�Customer Receivables� means all present and future, actual and contingent receivables of the Assignor against all clients, purchasers,
suppliers or lessees or any of them (including members of the Group) originating from the leasing or other supply of goods and/or
services (including the renting of properties) by or to the Assignor including but not limited to those specified in Schedule 4 (List of
Customer Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Default� means any Event of Default or any event or circumstance specified in Article VII of the Credit Agreement and/or Section 6.01
of the Senior Secured Note Indenture which upon notice, lapse of time or both constitute an Event of Default.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.
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�Grantors�� Agent� means Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance with
the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Intercompany Loan Receivables� means all present and future, actual and contingent receivables of the Assignor against any member
of the Group arising under or in connection with intercompany loans (including intercompany loans resulting from any cash pool
arrangements) including but not limited to the receivables arising
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under the intercompany loans specified in Schedule 5 (List of Existing Intercompany Loans).

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit
or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement,
the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing
in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of America, N.A., HSBC
Trinkaus & Burkhardt AG and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party
to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien
Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Secured Parties (or any of them) under each or any of the Credit
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Credit Documents or any other document evidencing or securing any such liabilities. The
Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.
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�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Receivables� means collectively:

(a) the Collection Arrangement Receivables;

(b) the Current Account Receivables;

(c) the Customer Receivables;

(d) the Intercompany Loan Receivables; and

(e) any Ancillary Rights.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be
construed as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.
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1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. ASSIGNMENT

2.1 The Assignor hereby assigns to the Collateral Agent the Receivables.

2.2 The Collateral Agent hereby accepts the assignment of the Receivables.

2.3 The existing Receivables shall pass over to the Collateral Agent on execution of this Agreement, and any future Receivables shall pass
over to the Collateral Agent at the date such Receivables come into existence.

3. TRANSFER OF ANCILLARY RIGHTS

The Receivables are assigned to the Collateral Agent together with all accessory security rights (akzessorische Sicherheiten) and ancillary
rights (Neben-, Hilfs- und Vorzugsrechte) pursuant to (including by way of analogy) Section 401 of the German Civil Code (Bürgerliches
Gesetzbuch). In case of security rights and ancillary rights pertaining to the Receivables and which are not assigned and transferred to the
Collateral Agent by operation of law pursuant to Section 401 of the German Civil Code (the �Independent Ancillary Rights�), the
Collateral Agent may request at any time and at its sole discretion (upon instructions in accordance with the First Lien Intercreditor
Agreement) the assignment and/or transfer (as the case may be) of such Independent Ancillary Rights.

4. PURPOSE OF THE ASSIGNMENT

The assignment hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The
assignment shall also cover any future extension of the Obligations and the Assignor herewith expressly agrees that the assignment shall
secure the Obligations as extended or increased from time to time.

5. LIST OF RECEIVABLES

5.1

Within three months after the end of each calendar year (for the first time for the calendar year 2010) and if an Enforcement Event has
occurred and is continuing at any time upon reasonable request of the Collateral Agent, the Assignor shall deliver to the Collateral Agent
a list of the Receivables as of the end of the relevant calendar year or, as the case may be, the last day of the month prior to the Collateral
Agent�s request following the occurrence of an Enforcement Event which is continuing. In addition, the Assignor shall, at the reasonable
request of the Collateral Agent following the occurrence of a Default and while it is continuing, deliver a list of the Customer Receivables,
Current Account Receivables and Collection Arrangement Receivables as at the last day of the month prior to such request by the
Collateral Agent. Each such list of the Receivables shall be on a computer disk or in such other form as agreed between the Collateral
Agent and the Assignor. The Collateral Agent may in its reasonable discretion request a computer print-out in addition to any other form
in which the list may be delivered.
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5.2

Unless otherwise agreed between the Assignor and the Collateral Agent (acting on the instructions of the Secured Parties in accordance
with the Principal Finance Documents), each list of the Receivables (or, as the case may be, Customer Receivables, Current Account
Receivables and Collection Arrangement Receivables) referred to in sub-Clause 5.1 shall show the names and addresses of the relevant
debtors as well as any outstanding amounts and the due dates for payment. In addition, each list shall include all unpaid counter claims, if
any, which arise from contracts between the Assignor and the relevant debtors, and shall state the exact amount of such unpaid claim, the
maturity date and the name of the respective debtor.

5.3
Any list of Receivables referred to in sub-Clauses 5.1 and 5.2 above is provided for information purposes only and if for any reason
whatsoever the relevant Receivables are not, or are incompletely, contained in the list presented, then the assignment of the Receivables
shall not be affected thereby.

5.4
In case the Assignor is under an obligation to deliver a list of Receivables pursuant to Clause 5.1 above and if the Assignor employs a third
party for its bookkeeping and/or data processing, the Assignor hereby authorises the Collateral Agent to obtain any list of Receivables
directly from such third party at the Assignor�s expense.

6. NOTICE OF ASSIGNMENT

6.1

The Assignor shall notify by registered mail (Einschreiben mit Rückschein) the relevant debtors of the assignment of the Intercompany
Loan Receivables constituted hereunder in the form set out in Schedule 7 (Form of Notice for a Disclosed Assignment), within one month
from the date hereof or, with respect to Intercompany Loan Receivables arising from future contracts within one month from the date of
entry into such contract.

6.2

The Assignor shall use all reasonable endeavours to procure that debtors of the Intercompany Loan Receivables notified in accordance
with Clause 6.1 above acknowledge each notice of assignment and accept the terms of the assignment as set out in Schedule 7 (Form of
Notice for a Disclosed Assignment) without undue delay. The Assignor shall provide evidence to the Collateral Agent of any such
acknowledgement received.

6.3

The Assignor shall deliver to the Collateral Agent 10 (ten) dated notification letters in the form of Schedule 6 (Form of Blank Notification
Letter) executed in blank within 20 business days from the date hereof for the purpose of notifying the debtors of the Receivables of this
Agreement. The Collateral Agent will only use such notification letters if it is entitled to enforce this Agreement in accordance with
Clause 10.

7. RECEIVABLES UNDER EXTENDED RETENTION OF TITLE ARRANGEMENTS

7.1

If Receivables are assigned pursuant to this Agreement which are subject to extended retention of title arrangements (verlängerter
Eigentumsvorbehalt) with any supplier of the Assignor, the assignment shall only become effective upon the termination (Erlöschen) of
such extended retention of title. As long as any person is only partly entitled to the Receivables as a result of such person�s retention of
title arrangement, the assignment of such Receivables to the Collateral Agent hereunder shall be limited
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to the part of the relevant Receivables to which the Assignor is entitled to, the assignment of the other part shall be effective upon
complete termination of the extended retention of title.

7.2

If and to the extent that the Receivables assigned pursuant to this Agreement arise from the sale of receivables of the Assignor pursuant to
any factoring arrangement which are subject to extended retention of title arrangements (verlängerter Eigentumsvorbehalt), the
assignment hereunder shall only become effective upon the complete satisfaction of the receivables which are secured by the respective
extended retention of title.

7.3

The Assignor hereby assigns to the Collateral Agent its right to reassignment of Receivables assigned to a supplier by reason of an
extended retention of title arrangement as well as any contingent claims to the transfer of all proceeds paid out to the supplier, together
with all rights pertaining thereto. The same applies to any possible inchoate right (Anwartschaftsrecht) with respect to the assignment of
any Receivables which is subject to a dissolving condition (auflösende Bedingung). The Collateral Agent hereby accepts such
assignments.

7.4
The Collateral Agent may at any time during the period it is entitled to enforce this Agreement in accordance with sub-Clause 10.1 below
terminate any retention of title arrangement on behalf of the Assignor by discharging the respective liability of the Assignor towards the
relevant supplier. The Assignor will reimburse the Collateral Agent for any reasonable costs and expenses so incurred.

8. CHECKS AND BILLS OF EXCHANGE

If payments in respect of the Receivables are made by check or bill of exchange, the ownership in the documents shall pass to the
Collateral Agent upon the Assignor acquiring such ownership, and the Assignor hereby assigns to the Collateral Agent, who accepts the
assignment, in advance any of its rights arising therefrom as security for the Obligations. Physical delivery of checks and bills of
exchange to the Collateral Agent shall be replaced by an undertaking of the Assignor to hold such checks and bills of exchange in
gratuitous custody (unentgeltliche Verwahrung) for the Collateral Agent or, if the Assignor does not obtain actual possession of such
documents, the Assignor hereby assigns to the Collateral Agent in advance all of its claims for delivery thereof against third parties as
security for the Obligations. The Collateral Agent accepts such assignment.

9. COLLECTION OF RECEIVABLES BY THE ASSIGNOR

At all times while no Enforcement Event is continuing, the Assignor is authorised by the Collateral Agent to collect the Receivables
(ermächtigt zur Einziehung) in its own name and for its own account and to dispose of, and exercise any rights and claims in relation to,
the Receivables in accordance with the terms of the Principal Finance Documents (including, for the avoidance of doubt, the disposal of
the Receivables in connection with any factoring arrangement which is permitted under the Principal Finance Documents). The Collateral
Agent may revoke the Authorisation at any time if an Enforcement Event has occurred and is continuing, except with respect to the
disposal of Receivables that are subject to any factoring arrangements that are permitted at that time pursuant to the Principal Finance
Documents.
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10. ENFORCEMENT

10.1
If (i) an Enforcement Event has occurred and is continuing and (ii) any of the Obligations has become due and payable, then the
Collateral Agent is entitled to revoke the Authorisation, notify the debtors, enforce its rights under this Agreement and arrange for the
collection of the Receivables in its own name and for its own account or for the sale of the Receivables.

10.2

The Collateral Agent will notify the Assignor in writing at least 5 (five) business days prior to the enforcement of any assignment
pursuant hereto. No such notice shall be required if (i) the Assignor has generally ceased to make payments, (ii) an application for the
institution of insolvency proceedings is filed by or against the Assignor or (iii) the Collateral Agent has reasonable grounds to believe
that observance of the notice period would adversely affect the legitimate interests (berechtigte Interessen) of the Collateral Agent.

10.3

To the extent that the Authorisation is revoked, the Collateral Agent may request that all documents relating to the Receivables be handed
over to it and the Assignor hereby agrees to promptly comply with any such request. In the case of checks and bills of exchange, the
Assignor hereby further agrees to endorse such documents in blank and to deliver them to the Collateral Agent as soon as reasonably
practicable and in any event upon request by the Collateral Agent.

10.4

While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
collect the Receivables in total or in part to the extent necessary to satisfy any outstanding Obligations, it being understood that the
Collateral Agent shall apply the proceeds of such realisation towards the Obligations in accordance with the First Lien Intercreditor
Agreement.

10.5
While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
request the Assignor to collect the Receivables for and on behalf of the Collateral Agent and in accordance with the Collateral Agent�s
instruction. The Assignor shall promptly comply with such request.

10.6
If the Collateral Agent collects any Receivables pursuant to sub-Clause 10.4 hereof, it may take all measures and enter into all
agreements with such debtors which it considers to be expedient. In particular, the Collateral Agent may grant discounts or indulgence to
any debtors and/or enter into settlement agreements in relation to existing Receivables at any time.

10.7 Notwithstanding sub-Clause 10.4, the Collateral Agent may, in its sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

10.8
Given the non-accessory nature of this security, the Assignor has no defences of revocation and set-off and no defences based on
defences any Grantor might have against the Obligations. The Collateral Agent is not required to proceed against or enforce any other
rights or security before enforcing the security created hereunder.

10.9 The Assignor shall not at any time before, on or after an enforcement of the security created hereunder and as a result of the Assignor
entering into this Agreement, be
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entitled to demand indemnification or compensation from any other Grantor or to assign any of these claims.

11. LIMITATIONS ON ENFORCEMENT

11.1 The Collateral Agent shall be entitled to enforce the rights created under this Agreement without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Assignor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each
case to the extent on-lent, borrowed or otherwise passed on to, or issued for the benefit of, the Assignor or any of its subsidiaries, or
for the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

11.2 Besides an enforcement in respect of the Unlimited Enforcement Amount applicable to the Assignor pursuant to Clause 11.1 above, the
Collateral Agent shall not be entitled to enforce the rights created under this Agreement against the Assignor if and to the extent that:

(a)
the rights created under this Agreement secure the obligations of a Grantor which is (x) a shareholder of the Assignor or (y) an
affiliated company (verbundenes Unternehmen) within the meaning of section 15 of the German Stock Corporation Act
(Aktiengesetz) of a shareholder of the Assignor (other than the Assignor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Assignor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Assignor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Agent.

11.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Assignor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less
the aggregate amount of the Assignor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set
forth in section 266 sub-section(3) B, C and D of the German Commercial Code), save that:
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(a)
any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Assignor�s business (nicht betriebsnotwendig) shall be taken into account with its market
value;

(b)
obligations under loans provided to the Assignor by any member of the Group or any other affiliated company shall not be taken
into account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated
creditors of the Assignor; and

(c) obligations under loans or other contractual liabilities incurred by the Assignor in violation of the provisions of the Credit
Documents shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Assignor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Assignor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Assignor at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Assignor can carry on as a going concern
(positive Fortführungsprognose), in particular when the security created under this Agreement is enforced.

11.4 The limitations set out in Clause 11.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention
to enforce any of the rights created under this Agreement (the �Notice�), the Assignor has confirmed in writing to the Collateral
Agent (x) to what extent such rights are up-stream or cross-stream security as described in Clause 11.2 above and (y) which amount
of such up-stream or cross-stream security cannot be enforced as it would cause the Net Assets of the Assignor to fall below its
stated share capital (taking into account the adjustments set out in Clause 11.3 above) and such confirmation is supported by
evidence reasonably satisfactory to the Collateral Agent (the �Management Determination�) and the Collateral Agent has not
contested this and argued that no or a lesser amount would be necessary to maintain the Assignor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Assignor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Assignor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 11.3 above, provided that the final sentence of Clause 11.3 above shall
not apply unless the Determining Auditors have in an independent assessment determined that
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the assets of the Assignor should be evaluated at liquidation values (Liquidationswerte) in accordance with generally accepted
accounting principles applicable from time to time in Germany (Grundsätze ordnungsgemäßer Buchführung) and shall contain further
information (in reasonable detail) relating to items to be adjusted pursuant to Clause 11.3 above. If the Assignor fails to deliver a
Balance Sheet within the aforementioned time period, the Collateral Agent shall be entitled to enforce the rights created under this
Agreement irrespective of the limitations set out in Clause 11.2 above.

11.5

If the Collateral Agent disagrees with the Balance Sheet, it shall be entitled to enforce the rights created under this Agreement up to the
amount which, according to the Balance Sheet, can be enforced in compliance with the limitations set out in Clause 11.2 above. In
relation to any additional amounts for which the Assignor is liable under this Agreement, the Collateral Agent shall be entitled to further
pursue their claims (if any) and the Assignor shall be entitled to prove that this amount is necessary for maintaining its stated share
capital (calculated as of the date the Collateral Agent has given notice of its intention to enforce the security created under this
Agreement).

11.6
No reduction of the amount enforceable under this Clause 11 will prejudice the right of the Collateral Agent to continue enforcing the
rights created under this Agreement (subject always to the operation of the limitations set out above at the time of such enforcement)
until full satisfaction to the claims secured.

12. BOOKKEEPING AND DATA-PROCESSING

12.1

The Assignor hereby assigns to the Collateral Agent, who accepts such assignment, any right it has against any third party (in particular
any bookkeeping firm or tax consultant) in respect of the return of any proof or documents which the Assignor has handed over to such
third party and which are necessary to identify the Receivables. The Collateral Agent will only make use of such right if an Enforcement
Event has occurred and is continuing or if the Assignor has not complied with a request of the Collateral Agent to provide lists of
Receivables following the occurrence of a Default which is continuing, or, as the case may be, an Enforcement Event which is
continuing in accordance with Clause 5.1. The Assignor undertakes to instruct such third party to provide the Collateral Agent upon
demand in accordance with the preceding sentence with such information, proof and documents which are necessary to check, assess or
enforce the Receivables.

12.2

If an Enforcement Event has occurred and is continuing, the Assignor shall allow the Collateral Agent access to any electronic data-
processing system, including peripheral equipment, in which data concerning the Receivables or any part thereof have been stored.
Moreover, the Assignor shall provide any assistance required to the Collateral Agent (including by making software operators available).
The Assignor hereby assigns to the Collateral Agent, who accepts such assignment, all its rights against any third party which handles
the electronic processing of data concerning the Receivables and undertakes to instruct such third party, upon a respective demand of the
Collateral Agent if an Enforcement Event has occurred and is continuing, to handle the processing of data for the Collateral Agent as it
did for the Assignor
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provided that the Assignor shall continue to be given access to any data it requires in its ordinary course of business.

12.3 The Collateral Agent authorises the Assignor to exercise the rights assigned to the Collateral Agent pursuant to sub-Clause 12.1 and 12.2
above at all times if an Enforcement Event is not continuing.

13. UNDERTAKINGS OF THE ASSIGNOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Assignor undertakes to the
Collateral Agent:

13.1
subject to Clause 9 of this Agreement, to refrain from any acts or omissions, the purpose or effect of which is or would be the material
dilution of the value of the Receivables or the Receivables ceasing to be assignable or subjecting any Receivable to any law other than
German law other than in the Assignor�s ordinary course of business;

13.2

to inform the Collateral Agent without undue delay in writing of any attachment (Pfändung) over any of the Receivables or part thereof
and any third parties bringing claims in respect of any of the Receivables or part thereof or any other measures which would impair or
jeopardize the Collateral Agent�s rights relating to any Receivable or materially impair its value, such notice to be accompanied by any
documents the Collateral Agent might need to defend itself against any claim by a third party. In the event of an attachment, the
Assignor undertakes to forward to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluß), any
transfer order (Überweisungsbeschluß) and all other documents necessary or expedient for a defence against such attachment. The
Assignor shall inform the attaching creditor of the Collateral Agent�s security interests without undue delay;

14. POWER OF ATTORNEY

The Assignor, by way of security for its obligations under this Agreement, irrevocably appoints the Collateral Agent to be its attorney
(Stellvertreter) (and the Collateral Agent may delegate that power on such terms as it sees fit) to do anything which the Assignor is
required to do under this Agreement but has failed to do and to notify the debtors of the Receivables of the assignment of the
Receivables in behalf of the Assignor, provided that the debtors which are not debtors of Intercompany Loan Receivables may only be
notified if an Enforcement Event has occurred and is continuing. For this purpose the Assignor relieves the Collateral Agent from the
restrictions set out in Section 181 of the German Civil Code. The Collateral Agent shall only make use of this authorisation in respect of
any obligation of the Assignor under this Agreement which is required for the creation, perfection and enforcement of the security
interest to be created hereunder, if the Assignor has not complied with such obligations imposed on the Assignor within 10 business days
of being notified of such failure to comply (with a copy of such notice being sent to the Grantors� Agent) and being requested to comply
or if an Enforcement Event has occurred and is continuing. The Collateral Agent shall not be obliged to exercise the powers conferred
upon it by the Assignor under this Clause 14 unless and until it shall have been (i)
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instructed to do so in accordance with the Principal Finance Documents and (ii) indemnified and/or secured and/or prefunded to its
satisfaction.

15. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement (including the power of attorney in Clause 14) on such terms and conditions as it shall see fit. The Collateral
Agent shall only remain liable for diligently selecting and providing initial instructions to such delegate.

16. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Assignor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the
Assignor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Receivables.

17. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

18. DURATION AND INDEPENDENCE

18.1
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement relating to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Assignor pursuant to it.

18.2
This Agreement is independent from any other security or guarantee which may have been or will be given to the Secured Parties or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

18.3 Waiving Section 418 of the German Civil Code (applied by analogy), the Assignor hereby agrees that the security created hereunder shall
not be affected by any transfer or assumption of the Obligations to, or by, any third party.
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19. RELEASE OF SECURITY (SICHERHEITENFREIGABE)

19.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable, at the cost and expense of the Assignor, reassign to the Assignor the
Receivables and surrender the excess proceeds, if any, resulting from any realisation thereof. The Collateral Agent will, however, transfer
any Receivable or excess proceeds to a third person if so required by law.

19.2

At any time when the total value of the aggregate security granted by the Assignor and the other Grantor to secure the Obligations (the
�Security�) which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert) exceeds 110% of
the Obligations (the �Limit�), the Collateral Agent shall on demand of the Assignor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent may in its reasonable discretion (as instructed in accordance with the First Lien
Intercreditor Agreement) determine so as to reduce the realisable value of the Security to the Limit.

19.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable
declare in writing the release of the security created hereunder and reassign the Receivables to the Assignor in accordance with, and to
the extent required by, the Intercreditor Arrangements.

20. PARTIAL INVALIDITY; WAIVER

20.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal,
or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

20.2

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right or remedy hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise
of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies
provided by law.

21. AMENDMENTS

Changes and amendments to this Agreement including this Clause 21 shall be made in writing.
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22. NOTICES AND THEIR LANGUAGE

22.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Assignor: SIG Combibloc Systems GmbH

Address: Rurstraße 58
52441 Linnich
Germany

Telephone: +49 2462 79 0

Fax: +49 2462 79 2519

Attention: Managing directors
(Geschäftsführung)

For the Assignor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666259

Fax: +649 3666 263

Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E

New York, N.Y. 10286

The United States of

America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust
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22.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

22.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 22 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 22.

22.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

23. APPLICABLE LAW; JURISDICTION

23.1 This Agreement is governed by the laws of the Federal Republic of Germany.

23.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent, however, shall also be entitled to take action against the Assignor in any other
court of competent jurisdiction. Further, the taking of proceedings against the Assignor in any one or more jurisdictions shall not preclude
the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

24. CONCLUSION OF THE AGREEMENT (VERTRAGSSCHLUSS)

24.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf, tif, etc.) to an e-mail.

24.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 24.1 above, they will transmit the signed
signature page(s) of this Agreement to attention Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature
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page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding
signature page(s).

24.3

For the purposes of this Clause 24 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
LIST OF ORIGINAL BORROWERS, ORIGINAL GUARANTORS AND ORIGINAL

SENIOR SECURED NOTE GUARANTORS

PART 1
THE ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
THE ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)
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SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)
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Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 3
THE ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)
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SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF COLLECTION ARRANGEMENT RECEIVABLES
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SCHEDULE 3
LIST OF CURRENT ACCOUNT RECEIVABLES
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SCHEDULE 4
LIST OF CUSTOMER RECEIVABLES

Information was provided in pdf format only.
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SCHEDULE 5
LIST OF EXISTING INTERCOMPANY LOANS

Draw down date of
Intercompany Loan Outstanding Maturity date of

No. and drawn amount Borrower amount repayment claim
1 10.05.2005 SIG Euro EUR Until further notice

EUR 6,866,758.12 Holding GmbH 6,866,758.12
Weilheimer
Str.5
D-79761
Waldshut-
Tiengen
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SCHEDULE 6
FORM OF BLANK NOTIFICATION LETTER

[To be printed off on letterhead of the Assignor]

[Name and address of debtor to be completed by the

Collateral Agent

Leave this space blank]

[insert date and place] [Datum und Ort einfügen]
Dear Sirs, Sehr geehrte Damen und Herren,
We hereby give you notice that pursuant to an assignment agreement
entered into by us in favour of [insert name and address of the
Collateral Agent] (the �Collateral Agent�) dated [insert date of the
assignment agreement], we have assigned by way of a global
assignment (Globalzession) to the Collateral Agent all our present
and future receivables against you together with all ancillary rights
pertaining to them including those set out in Annex 1 hereto. The
Collateral Agent is solely authorised to collect and deal with the
assigned receivables, and all payments with respect to the assigned
receivables have to be made to the Collateral Agent. Please do not
make any further payments into our accounts. Please find attached as
Annex 2 hereto a copy of the assignment agreement.

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden und
künftigen Forderungen mit allen dazugehörenden Rechten gegen Sie an
[Name und Adresse des Sicherheitentreuhänder einfügen] (der
�Sicherheitentreuhänder�) im Wege der Globalzession abgetreten
haben, einschließlich der in Anlage 1 genannten. Der
Sicherheitentreuhänder allein ist berechtigt, über die Forderungen zu
verfügen und Zahlungen entgegenzunehmen. Bitte leisten Sie keine
weiteren Zahlungen an uns. Als Anlage 2 erhalten Sie eine Kopie des
Abtretungsvertrages.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:
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Annex 1 / Anlage 1
Details of assigned receivables / Einzelheiten der abgetretenen Forderungen
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Annex 2 / Anlage 2
Copy of the assignment agreement / Kopie des Abtretungsvertrages
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SCHEDULE 7
FORM OF NOTICE FOR A DISCLOSED ASSIGNMENT

[To be printed off on letterhead of the Assignor]

[Name and address of debtor]

[insert date and place] [Datum und Ort einfügen]
Dear Sirs, Sehr geehrte Damen und Herren,
We hereby give you notice that pursuant to an assignment agreement
entered into by us in favour of [insert name and address of the
Collateral Agent] (the �Collateral Agent�) dated [insert date of the
assignment agreement], we have assigned by way of a global
assignment (Globalzession) to the Collateral Agent all our present
and future receivables against you together with all ancillary rights
pertaining to them including those set out in Annex 1 hereto. We are
authorised by the Collateral Agent to collect the assigned receivables
in our own name and for our own account and to exercise any rights
and claims unless you receive a notification from the Collateral
Agent to the contrary. Please see attached as Annex 2 a copy of the
assignment agreement.

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden und
künftigen Forderungen mit allen dazugehörenden Rechten gegen Sie an
[Name und Adresse des Sicherheitentreuhänders einfügen] (der
�Sicherheitentreuhänder�) im Wege der Globalzession abgetreten
haben, einschließlich der in Anlage 1 genannten. Wir sind vom
Sicherheitentreuhänder ermächtigt, alle Zahlungen betreffend die
abgetretenen Forderungen im eigenen Namen und für eigene Rechnung
einzuziehen und entgegenzunehmen und unsere Rechte, wenn und
soweit Sie keine anderslautende Mitteilung des Sicherheitentreuhänders
erhalten. Als Anlage 2 erhalten Sie eine Kopie des Abtretungsvertrages.

Please acknowledge receipt of this notice and your agreement with
the terms hereof by counter-signing this letter and returning the same
to us.

Bitte bestätigen Sie den Erhalt dieser Benachrichtigung und Ihr
Einverständnis mit den hierin enthaltenen Bestimmungen durch
Gegenzeichnung dieser Benachrichtigung und Rücksendung an uns.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:

Acknowledgement of the debtor
We acknowledge receipt of this notification letter and confirm our
agreement with the terms thereof.

Bestätigung des Drittschuldners
Wir bestätigen den Erhalt der Benachrichtigung und erklären unser
Einverständnis mit den darin enthaltenen Bestimmungen.
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[insert full name of the debtor] [den vollständigen Namen des Drittschuldners einfügen]

By:
Name: Name:
Title: Titel:
Date: Datum:
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SIGNATURE PAGE

This Global Assignment Agreement has been entered into on the date stated at the beginning by:

SIG Combibloc Systems GmbH

as Assignor

By: Mark Dunkley By: Philip West
Name: MARK DUNKLEY Name: PHILIP WEST
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

as Collateral Agent

By: Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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Exhibit 4.48

SIG COMBIBLOC SYSTEMS GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
SIG Combibloc Systems GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany, having its business address at Rurstrasse 58, 52441 Linnich, Germany registered in the commercial register
(Handelsregister) of the local court (Amtsgericht) of Düren under HRB 3935 (the �Pledgor�);

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the ��Collateral Agent �); and

(3)
the institutions, listed in Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Credit Agreement (as defined below) and
indenture trustee under the Senior Secured Note Indenture (as defined below);

(the institutions named in (2) and (3) are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 2 of Schedule 1 hereto as original borrowers (the �Original Borrowers�),
the parties listed in Part 3 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch
as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 4 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The Bank
of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the
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�Senior Secured Notes�) to certain noteholders.

(C)

The Pledgor has agreed to grant a first ranking pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below)) over its Accounts (as defined below) as security
for the Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the
Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral Agent, the
Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Pledgor has granted security interests over the Accounts (as defined below) to Credit Suisse and others pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Pledgor, Credit Suisse and others.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in 0Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in 0Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of

- 3 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


America in its capacity as administrative agent under the Credit Agreement and any successor appointed as administrative agent under the
Credit Agreement.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank (China)
Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative Agent or any
of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered into) provided in
each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 2.3
hereof as pledgee.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security interest
to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Note
Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect
- 4 -
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subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit or
bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to
the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit
Agreement, any hedging agreement entered into by a
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Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of
America, N.A. and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit Documents
(including, but not limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by any Pledgee in connection
with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other document evidencing or
securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte
Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit
Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.
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�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s) and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent,
the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the
Senior Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter
keep with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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2. PLEDGE

2.1 The Pledgor hereby pledges to each of the Pledgees all its present and future rights and claims (whether conditional or unconditional)
arising against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(each a �Pledge� and together the �Pledges�).

2.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

2.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral Agent
on its behalf by accepting the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of the
Obligations under the Loan Documents (or part of them) from a Pledgee or the appointment to become a successor as administrative agent
under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon such ratification
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(Genehmigung) such Future Pledgee becomes a party to this Agreement, it being understood that any future or conditional claim
(zukünftiger oder bedingter Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a successor indenture
trustee arising under the Senior Secured Note Documents shall be secured by the Pledges constituted hereunder.

2.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.

2.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and the
new pledges created pursuant to Clause 2.3 above to each Account Bank. Upon request of the Collateral Agent, the Pledgor shall without
undue delay (unverzüglich) give such notice and provide the Collateral Agent with a copy thereof.

2.6 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created hereunder.
The Pledges to each of the Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges created hereunder.

2.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.

2.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations by any Pledgee to a Future Pledgee.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after the
date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the
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form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor shall provide the
Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition, the Pledgor shall
use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective notification, and acceptance
of the terms thereof, to the Collateral Agent (acting for and on behalf of the Pledgees) and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledges
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Pledgees) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Pledgees) that notifying the relevant Account Bank of
the Pledges created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining control
over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with the First
Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledges created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Pledgees (acting through the Collateral Agent) give
notice to the contrary to the Account Bank with a copy to the Pledgor. The Pledgees (acting through the Collateral Agent) may give such
notice only if an Enforcement Event has occurred and is continuing.
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6 ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Collateral Agent may on its own behalf and on behalf
of the other Pledgees at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the
Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Collateral Agent will notify the Pledgor five business days prior to the enforcement of the Pledges (or any of them) according to
Clause 6. No such notification shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an
application for the institution of insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgees have reasonable grounds to
believe that observance of the notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgees.

6.4
If the Pledgees acting through the Collateral Agent should seek to enforce the Pledges pursuant to Clause 6.1 hereof, the Pledgor shall, at
its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledges (or any of them) and/
or the exercise by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.

6.5 The Pledgees (acting through the Collateral Agent) may, in their sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8
If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgees
shall pass to the Pledgor by subrogation or otherwise. Further, the
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Pledgor shall at no time before, on or after an enforcement of the Pledges, and as a result of the Pledgor entering into this Agreement, be
entitled to demand indemnification or compensation from a Grantor or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgees shall be entitled to enforce the Pledges without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgees shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledges secure the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Collateral Agent.
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7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledges are enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce any of the Pledges (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such
Pledges are up-stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-
stream security cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into
account the adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the
Collateral Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued
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that no or a lesser amount would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgees shall be entitled to enforce the Pledges irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgees (acting through the Collateral Agent) disagree with the Balance Sheet, the Collateral Agent and the Pledgees shall be
entitled to enforce the Pledges up to the amount which, according to the Balance Sheet, can be enforced in compliance with the limitations
set out in Clause 7.2 above. In relation to any additional amounts for which the Pledgor is liable under this Agreement, the Collateral
Agent and the Pledgees shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled to prove that this amount is
necessary for maintaining its stated share capital (calculated as of the date the Pledgees have given notice of their intention to enforce the
security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Collateral Agent and the Pledgees to continue
enforcing the Pledges (subject always to the operation of the limitations set out above at the time of such enforcement) until full
satisfaction to the claims secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to each of the
Pledgees:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in
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the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Collateral Agent.

8.2

to instruct each Account Bank to provide the Collateral Agent following receipt by the relevant Account Bank of a notice pursuant to
Clause 5 with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation
to maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Collateral Agent (for and on behalf of the Pledgees) without undue delay substantially in the form set out in Schedule 4
(Form of Notification of future Accounts) of each new bank account opened by the Pledgor with a credit institution in the Federal Republic
of Germany in accordance with Clause 4 above including a designation, as applicable, whether such new bank account is a Social Security
Bank Account . For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of
Germany (except in case of a Social Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the
Account Bank and will be subject to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Collateral Agent and provided that the Pledgees (acting
through the Collateral Agent) have not given a notice pursuant to Clause 5;

8.5

to deliver to the Collateral Agent, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Collateral Agent, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
Accounts, provided that the Collateral Agent shall not request such information more than one additional time in any one year prior to the
occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Collateral Agent without undue delay if the Pledgees
(acting through the Collateral Agent) have given a notice pursuant to Clause 5 and to deliver to the Collateral Agent upon its reasonable
request following such event without undue delay any documents or other information concerning the Accounts, in particular (but not
limited to) the account opening documents and any agreements between the Account Bank and the Pledgor in relation to the Accounts;
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8.7
not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen)) without the
prior written consent of the Collateral Agent (such consent not to be unreasonably withheld);

8.8

to inform the Collateral Agent without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any
of the Accounts, such notice to be accompanied by any documents the Pledgees (or any of them) might need to defend themselves against
any claim by a third party. In the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward
to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluss), any transfer order
(Überweisungsbeschluss) and all other documents necessary for a defence against the attachment. The Pledgor shall inform the attaching
creditor of the Pledges without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledges (or any of them), the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and
undertake such actions at the Pledgor�s costs and expenses; and

8.10
except as otherwise agreed pursuant to the Principal Finance Documents, to confirm or re-execute, upon reasonable request of the
Collateral Agent, on the same terms as contained herein, the Pledges created hereunder in order to ensure that any Future Pledgee shall
receive the benefit of such Pledges.

9. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently
selecting and providing initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor
of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Pledges.
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11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practical declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät), cease to exist by operation of German
mandatory law.

13.2
At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the
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Pledgees shall on demand of the Pledgor release such part of the Security (Sicherheitenfreigabe) as the Collateral Agent (as instructed in
accordance with the First Lien Intercreditor Agreement) and the other Pledgees may in their reasonable discretion determine so as to
reduce the realisable value of the Security to the Limit.

13.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other Pledgees, acting through the
Collateral Agent, will as soon as reasonably practicable declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor in
accordance with, and to the extent required by, the Intercreditor Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:
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For the Pledgor: SIG Combibloc Systems GmbH

Address: Rurstrasse 58
52441 Linnich, Germany

Telephone +49 2462 79 0
Fax: +49 2462 79 2519
Attention: Managing Directors

(Geschäftsführung)

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding

For the Pledgees to the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

16.2
Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a
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representative of the applicable party to this Agreement provided from time to time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).
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18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Combibloc Systems GmbH

as Pledgor

By: Mark Dunkley By: Philip West
Name: MARK DUNKLEY Name: PHILIP WEST
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

On its own behalf and on behalf of the parties listed in Part 1 of Schedule 1 hereto under a power of attorney

By: Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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SCHEDULE 1

PART 1
LIST OF FINANCIAL INSTITUTIONS

Name Domicile
Australia and New Zealand Banking Group Limited Melbourne, Australia

BOS International (Australia) Limited Sydney, Australia

Coöperatieve Centrale Raiffeisen � Boerenleenbank B.A. (�Rabobank�), Frankfurt Branch Frankfurt, Germany

Credit Suisse, Cayman Island branch Cayman Islands

DZ Bank AG Deutsche Zentral-Genossenschaftsbank Frankfurt am Main, London Branch London, United Kingdom

Mizuho Corporate Bank, Ltd., Sydney Branch Sydney, Australia

Sumitomo Mitsui Banking Corporation, Singapore Branch Singapore

The Bank of New York Mellon New York, United States of America

Westpac Banking Corporation Australia

PART 2
LIST OF ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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PART 3
LIST OF ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)
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Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 4
LIST OF ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)
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Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)
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Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency
[ ] 300 700 10 Deutsche Bank AG

Königsallee 45/47
40189 Düsseldorf

current account EUR

[ ] 300 700 10 Deutsche Bank AG
Königsallee 45/47
40189 Düsseldorf

current account USD

[ ] 300 308 80 HSBC Trinkaus &
Burkhardt KGaA
Königsallee 21/23
40212 Düsseldorf

current account EUR

[ ] 300 308 80 HSBC Trinkaus &
Burkhardt KGaA
Königsallee 21/23
40212 Düsseldorf

current account CHF

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten von [Collateral Agent] (der
�Sicherheitentreuhänder�) und anderen (zusammen die
�Pfandgläubiger�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of a account
pledge agreement dated [��] (the �Account Pledge Agreement�), a
copy of which is attached hereto, we have pledged in favour of
[Collateral Agent] (the �Collateral Agent�) and others (together the
�Pledgees�) all of our rights and claims in respect of the above
account and all other accounts maintained with you from time to time
(the �Accounts�) (including all sub-accounts thereof, renewals,
replacements, redesignations and related fixed deposit accounts
thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledges comprise in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served on
you as account bank, we may continue to operate the Accounts and in
particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten Konten
zu Gunsten der Pfandgläubiger auf unser Recht auf

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of

-29-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

the Pledgees. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information requested by it in respect of
such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
(für die Pfandgläubiger) zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent (for and on behalf of the
Pledgees). The address of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and confirm
our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben und uns mit Ausnahme unseres
AGB-Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts except for the right of pledge
arising pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch für
unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors in
title that we will act in accordance with the terms and instructions set
out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf jegliche
Aufrechnungs- und Zurückbehaltungsrechte bzgl. der Konten, wobei
es unser Verständnis ist, dass Saldierungen bei Kontokorrentkonten
weiterhin vorgenommen und Kontoführungsgebühren und
retournierte Schecks den Konten weiterhin ohne Einschränkung
belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may furthermore
be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.
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Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Pledgees (as defined in the Account Pledge
Agreement, as defined below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the
��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

Name and address of
Bank Sort Code Account Bank (the

(Sub-) Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account Bank
from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to each of the Pledgees
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses 8.2
of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.49

SIG COMBIBLOC SYSTEMS GMBH

as Transferor

and

THE BANK OF NEW YORK MELLON

as Collateral Agent

SECURITY TRANSFER AGREEMENT

(Sicherungsübereignung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This SECURITY TRANSFER AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
SIG Combibloc Systems GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the commercial
register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 3935 (the �Transferor�); and

(1)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as defined below) (the
��Collateral Agent �).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 1 of SCHEDULE 1 hereto as original borrowers (the �Original
Borrowers�), the parties listed in Part 2 of SCHEDULE 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse
Cayman Island branch as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied,
novated, supplemented, superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original
Lenders�) have agreed to grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit
Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 3 of SCHEDULE 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The
Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C) The Transferor has agreed to transfer certain rights in respect of the Charged Assets (as defined below) to the Collateral Agent as security
for the Secured Parties� (as defined below)
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respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured Parties (as
defined below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral
Agent, the Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Transferor has granted security interests over the Charged Assets (as defined below) to Credit Suisse pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Transferor, Credit Suisse and others.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Authorisation� means the authorisation to dispose of (Verfügungsermächtigung) and deal with the Charged Assets to the extent
permitted under the Principal Finance Documents granted by the Collateral Agent to the Transferor pursuant to Clause 7.1 hereof.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative Agent
or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered into)
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to
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be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Charged Assets� means

(a)

all movable fixed assets (bewegliches Anlagevermögen) (including without limitation machinery, equipment, furniture and
computers) and all current movable assets (Umlaufvermögen) (including without limitation all inventories of finished goods and
products (fertige Erzeugnisse und Waren), work in progress (unfertige Erzeugnisse), raw materials, supplies and operating materials
(Roh-, Hilfs- und Betriebsstoffe)) located at the Security Area at present or from time to time in the future including without limitation
the assets specified for information purposes in the list attached hereto as SCHEDULE 2 (Asset Information List) or delivered to the
Collateral Agent on or about the date hereof, except for any Excluded Assets,; and

(b) all Warehouse Assets that are located at any of the Warehouses at present or from time to time in the future

and �Charged Asset� means any of them.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.
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�Excluded Assets� means all items which are located on the premises framed in red and marked �06� in red at �Werk Linnich� on the
site map which is attached as 0SCHEDULE 3 (Site Maps) hereto which are not filling machines (Füllmaschinen).

�Future Charged Assets� means

(a)

all movable fixed assets (bewegliches Anlagevermögen) (including without limitation machinery, equipment, furniture and
computers) and all current movable assets (Umlaufvermögen) (including without limitation all inventories of finished goods and
products (fertige Erzeugnisse und Waren), work in progress (unfertige Erzeugnisse), raw materials, supplies and operating materials
(Roh-, Hilfs- und Betriebsstoffe)) deposited at the Security Area at any time after execution of this Agreement, except for Excluded
Assets; and

(b) all Warehouse Assets that are deposited at any of the Warehouses after the date of this Agreement

and �Future Charged Asset� means any of them.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit
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Lenders pursuant to which one or more Incremental Term Lenders make available Incremental Term Loan Commitments and/or one or
more Incremental Revolving Credit Lenders make available Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit
or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement,
the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing
in relation to the Credit Agreement.
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�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of America, N.A., HSBC
Trinkaus & Burkhardt AG and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party
to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien
Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Secured Parties (or any of them) under each or any of the Credit
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Credit Documents or any other document evidencing or securing any such liabilities. The
Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document , the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.
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�Security Area� means any and all of the premises framed in red on the site map of �Werk Linnich�, Rurstraße 58, 52441 Linnich,
Germany attached hereto in SCHEDULE 3 (Site Maps) which forms an integral part of this Agreement and any additional premises set
out on any list delivered to the Collateral Agent from time to time in accordance with paragraph (b)(i) of Clause 4.1.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Valuable Equipment� means (x) all movable fixed assets (bewegliches Anlagevermögen) (including without limitation machinery,
equipment, furniture and computers) and (y) all Warehouse Assets in each case with the lower of (i) purchase price (Anschaffungswert) or
(ii) book value (Buchwert) of EUR 250,000 or more per item.

�Warehouse Assets� means all items which are not located at the Security Area and that are labeled with a label a sample of which is
attached as of SCHEDULE 4 displaying the word �CBSY� or the word �SIG� or otherwise display the symbol or mark �SIG� as set out
in SCHEDULE 5 (SIG Symbol) on a label or mark attached to them or printed or engraved on them and/or (ii) any other asset
identification label, symbol, mark, print or engraving delivered pursuant to paragraph (c) of Clause 4.1.

�Warehouses� means

(a) the warehouse of Peter Krings Export- und Schwergutverpackung Lager- & Versandlogistik, Cockerillstraße 69, 52222 Stolberg,
Germany ; and

(b) the warehouse of Peter Krings Export- und Schwergutverpackung Lager- & Versandlogistik, Im Stich 2, 52249 Eschweiler, Germany
; and
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(c) the warehouse of Martin Jansen, Raiffeisenstrasse 11, 40764 Langenfeld, Germany;

(d) the warehouse of Maschinenbau Ortmanns, Leimberg 21, 52222 Stollberg, Germany; and

(e) any other storage or warehouse facility set out on any list delivered to the Collateral Agent from time to time in accordance with
paragraph (b)(ii) of Clause 4.1 and

�Warehouse� means any of them.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be
construed as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. TRANSFER OF TITLE

2.1 The Transferor hereby transfers all title to the Charged Assets to the Collateral Agent .

2.2
To the extent that the Transferor has only part ownership (Miteigentum) of the Charged Assets or the Transferor has only inchoate rights
(Anwartschaftsrechte) in respect of the Charged Assets, the Transferor hereby transfers to the Collateral Agent such part ownership or
inchoate rights.

2.3 The Collateral Agent hereby accepts such transfers.

2.4

Title in form of ownership, part ownership and/or inchoate rights to the Charged Assets (except Future Charged Assets) shall pass over to
the Collateral Agent on execution of this Agreement or, where the Transferor at such time has no such rights, at the time when it obtains
such ownership, part ownership and/or inchoate rights. Title in the form of ownership, part ownership and/or inchoate rights to the Future
Charged Assets shall pass over to the Collateral Agent when the respective Charged Asset is (i) deposited at the Security Area, or, (ii), in
case of Warehouse Assets, deposited at any Warehouse, or, in each
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case, if later, at the time the Transferor acquires ownership, part ownership and/or inchoate rights in respect of such Charged Asset.

2.5

In lieu of delivering the Charged Assets to the Collateral Agent, the Transferor and the Collateral Agent hereby agree that the Transferor
will hold the Charged Assets in gratuitous custody (unentgeltliche Verwahrung) for the Collateral Agent. To the extent that any third party
holds or will in future hold actual possession (unmittelbarer Besitz) of the Charged Assets, the Transferor hereby assigns to the Collateral
Agent all its present and future claims to surrender (Herausgabeansprüche) of the Charged Assets and the Collateral Agent accepts such
assignment.

2.6 The transfer of title to the Collateral Agent shall not be affected by any relocation of any of the Charged Assets to premises other than the
Security Area or to warehouses other than the Warehouses.

3. PURPOSE OF THE TRANSFER OF TITLE

The transfer of title hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The
transfer of title shall also cover any future extension of the Obligations and the Transferor herewith expressly agrees that the transfer of
title shall secure the Obligations as extended or increased from time to time.

4. LIST OF CHARGED ASSETS AND OTHER INFORMATION

4.1
Within 3 months after the end of each calendar year beginning with the year 2010 and, in addition, following the occurrence of an
Enforcement Event and while it is continuing at any time upon reasonable request of the Collateral Agent, the Transferor shall deliver to
the Collateral Agent

(a) an updated list of the Charged Assets, provided that in relation to movable fixed assets (bewegliches Anlagevermögen) and
Warehouse Assets the list may include only such assets which constitute Valuable Equipment;

(b) if there are any changes since the later of (i) the date of this Agreement or (ii) the latest information delivered to the Collateral Agent
in accordance with this paragraph (b) of Clause 4.1, an updated list

(i)
of the addresses of all premises in Germany which are owned or leased and operated by the Transferor to store movable fixed
assets or movable current assets other than the Security Area (the �New Premises�) together with a site map of such premises
marked to show the location of the Charged Assets on
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such premises to ensure that the Charged Assets located on the New Premises are subject to a security interest under the terms of
this Agreement; and

(ii) the names and addresses of all warehouses in Germany where Warehouse Assets are located which are not Warehouses (the
�New Warehouses�).

Such New Premises and New Warehouses shall forthwith be considered to be a Security Area, or Warehouse, respectively; and

(c)

if there are any changes since the later of (i) the date of this Agreement or (ii) the latest updated set of information delivered to the
Collateral Agent in accordance with this paragraph (c) of Clause 4.1, an updated set of marks, sample labels, prints or engravings for
the labeling or marking of the Warehouse Assets which shall amend and be added to the sample labels set out in of SCHEDULE 4
(Sample Label) and forthwith form an integral part of this Agreement.

4.2
Each list may be delivered to the Collateral Agent in the form of a computer disc or in such other form as from time to time agreed
between the Collateral Agent and the Transferor. If the list is delivered in the form of an electronic file (including a computer disc), the
Collateral Agent may in its reasonable discretion request a printout in addition to any other form.

4.3

If the Transferor employs a third party for its bookkeeping and/or data processing, the Collateral Agent is hereby authorised following the
occurrence of an Enforcement Event and while it is continuing to obtain the information on the Charged Assets directly from such third
party at the Transferor�s expense at the same times and under the same conditions as set out in sub-Clause 4.1 above. For the avoidance of
doubt, such authorisation does not release the Transferor from its obligation to provide lists of the Charged Assets to the Collateral Agent
under this Clause 4.

4.4

The list attached hereto as Schedule 2 (Asset Information List) or delivered to the Collateral Agent on or about the date hereof and each
list delivered pursuant to paragraph (a) of sub-Clause 4.1 is for information purposes only and if for any reason whatsoever the Charged
Assets are not, or are incompletely contained in any such list, then the transfer of the Charged Assets actually deposited at the Security
Area, or in case of Warehouse Assets at the respective Warehouses shall not be affected thereby.

5. CHARGED ASSETS UNDER RETENTION OF TITLE ARRANGEMENTS

Subject to the terms of the Principal Finance Documents the Transferor shall upon request of the Collateral Agent following the
occurrence of an Enforcement Event and while it is continuing, terminate any person�s retention of title arrangements
(Eigentumsvorbehalt)
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arising in respect of any Charged Asset by paying the purchase price therefore. The Collateral Agent is entitled, but not obliged, at any
time following the occurrence of an Enforcement Event and while it is continuing to terminate such retention of title arrangements in
respect of any Charged Asset by paying the purchase price therefore, or any part thereof, on behalf and at the expense of the Transferor.

6. STATUTORY LIEN

6.1
If the Charged Assets or any part thereof are or become subject to a statutory lien (gesetzliches Pfandrecht) in favour of any third party,
the Transferor shall, following the occurrence of an Enforcement Event and while it is continuing inform the Collateral Agent without
undue delay upon the Collateral Agent�s reasonable request.

6.2

If following the occurrence of an Enforcement Event and while it is continuing the Collateral Agent so requests, the Transferor shall
provide evidence to the Collateral Agent of the punctual payment of the sums secured by any statutory lien (including any landlord�s or
lessor�s lien) within 5 (five) business days after the due date for payment. Upon request of the Collateral Agent, the Transferor shall use
all reasonable efforts to provide the Collateral Agent with a written confirmation of such third party confirming it has no right to hold
back or enforce its rights in respect of any of the Charged Assets and will inform the Collateral Agent by fax without undue delay if the
Transferor fails to pay any of the obligations secured under the relevant statutory lien.

6.3 If the Transferor does not comply with its obligations under this Clause 6, the Collateral Agent is entitled, but not obliged, to pay the sums
secured under any statutory lien on behalf and at the expense of the Transferor in order to ward off any statutory lien.

7. DISPOSAL, PROCESSING AND REMOVAL OF CHARGED ASSETS

7.1 Disposal

At all times unless an Enforcement Event is continuing, the Transferor is authorised by the Collateral Agent to hold, dispose of (verfügen),
process (verarbeiten), remodel (umbilden) and use the Charged Assets to the extent permitted by the Principal Finance Documents.

7.2 Processing

7.2.1

Unless otherwise permitted under the Principal Finance Documents, if the Transferor processes (verarbeiten) or remodels (umbilden)
the Charged Assets, such processing or remodelling is effected free of charge for and on behalf of the Collateral Agent in such a way
that the Collateral Agent shall be regarded as producer within the meaning of Section 950 of the German Civil Code (Bürgerliches
Gesetzbuch) and shall retain or
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acquire title in the form of ownership, part ownership or inchoate rights in the produced or remodelled goods (such goods being
hereinafter referred to as �New Products� and each as a �New Product�) at any time during each stage of processing or remodelling.

7.2.2

If as a result of any production process carried on by the Transferor (whether or not by incorporation of any Charged Assets into a New
Product), the Collateral Agent is not the owner, part-owner or holder of an inchoate right in respect of the New Product, then as soon as
the Transferor gains such rights such rights shall automatically be transferred to the Collateral Agent. Subject to sub-Clause 7.2.1, if as
a result of any production process carried on by the Transferor the Transferor co-mingles (vermischen, vermengen) goods or materials
that constitute Charged Assets with goods or materials owned by third parties and the Transferor becomes the owner, part-owner or
holder of an inchoate right in respect of the co-mingled product, then as soon as the Transferor gains such rights such rights shall
automatically be transferred to the Collateral Agent. Sub-Clause 2.5 shall apply mutatis mutandis.

7.2.3
To the extent the Transferor holds or will in future hold any claims entitling it to demand from any third party the transfer or
assignment of ownership, part ownership or inchoate rights in respect of any New Product, the Transferor hereby assigns such claims to
the Collateral Agent who accepts such assignment.

7.2.4

As far as ownership, part ownership or inchoate rights in respect of any New Products pass over to the Collateral Agent in accordance
with this Clause 7, the Transferor shall hold the respective assets in gratuitous custody for, instead of delivering them to, the Collateral
Agent. To the extent that any third party holds or will in future hold actual possession of such assets, the Transferor hereby assigns to
the Collateral Agent all its present and future claims to surrender and the Collateral Agent accepts such assignment.

7.2.5
The Transferor hereby assigns to the Collateral Agent all its present and future claims it may have against a third party with respect to
the processing or remodelling of the Charged Assets or the New Products resulting therefrom and the Collateral Agent accepts such
assignment.

8. TAKING POSSESSION BY THE COLLATERAL AGENT

At any time after the occurrence of an Enforcement Event and while it is continuing, the Collateral Agent may revoke the Authorisation
and take possession of the Charged Assets. To the extent that the Authorisation is revoked, the Collateral Agent may request that all
documents relating to the Charged Assets be handed over to it and the Transferor hereby agrees to promptly comply with any such
request.

-12-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


9. ENFORCEMENT

9.1 If (i) an Enforcement Event has occurred and is continuing and (ii) any of the Obligations has become due and payable, then the Collateral
Agent is entitled to enforce its rights under this Agreement and realise the Charged Assets.

9.2

The Collateral Agent will notify the Transferor in writing at least 5 (five) business days prior to the enforcement of any transfer of title
pursuant hereto. No such notice shall be required if (i) the Transferor has generally ceased to make payments, (ii) an application for the
institution of insolvency proceedings is filed by or against the Transferor or (iii) the Collateral Agent has reasonable grounds to believe
that observance of the notice period would adversely affect the legitimate interests (berechtigte Interessen) of the Collateral Agent.

9.3

While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 9.1, the Collateral Agent may, in
particular, but without limitation, sell the Charged Assets by way of private sale in total or in part to the extent necessary to satisfy any
outstanding Obligations, it being understood that the Collateral Agent shall apply the proceeds of such realisation towards the Obligations
in accordance with the First Lien Intercreditor Agreement.

9.4
While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 9.1, the Collateral Agent may
request the Transferor to sell the Charged Assets for and on behalf of the Collateral Agent and in accordance with the Collateral Agent�s
instruction. The Transferor shall promptly comply with such request.

9.5 If the Collateral Agent sells any Charged Assets pursuant to sub-Clause 9.3 hereof, it may take all measures and enter into all agreements
which it considers to be expedient.

9.6 Notwithstanding sub-Clause 9.3, the Collateral Agent may, in its sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

9.7
Given the non-accessory nature of this security, the Transferor has no defences of revocation and set-off and no defences based on
defences any Grantor might have against the Obligations. The Collateral Agent is not required to proceed against or enforce any other
rights or security before enforcing the security created hereunder.

9.8
The Transferor shall not at any time before, on or after an enforcement of the security created hereunder and as a result of the Transferor
entering into this Agreement, be entitled to demand indemnification or compensation from any other Grantor or to assign any of these
claims.
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10. LIMITATIONS ON ENFORCEMENT

10.1 The Collateral Agent shall be entitled to enforce the rights created under this Agreement without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Transferor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Transferor or any of its subsidiaries, or for
the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

10.2 Besides an enforcement in respect of the Unlimited Enforcement Amount applicable to the Transferor pursuant to Clause 10.1 above, the
Collateral Agent shall not be entitled to enforce the rights created under this Agreement against the Transferor if and to the extent that:

(a)
the rights created under this Agreement secure the obligations of a Grantor which is (x) a shareholder of the Transferor or (y) an
affiliated company (verbundenes Unternehmen) within the meaning of section 15 of the German Stock Corporation Act
(Aktiengesetz) of a shareholder of the Transferor (other than the Transferor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Transferor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Transferor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Agent.

10.3 The Net Assets shall be calculated as an amount equal to the sum of the values of the Transferor�s assets (consisting of all assets which
correspond to the items set forth in section
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266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the aggregate amount of the Transferor�s
liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in section 266 sub-section(3) B, C and
D of the German Commercial Code), save that:

(a)
any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Transferor�s business (nicht betriebsnotwendig) shall be taken into account with its market
value;

(b)
obligations under loans provided to the Transferor by any member of the Group or any other affiliated company shall not be taken
into account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated
creditors of the Transferor; and

(c) obligations under loans or other contractual liabilities incurred by the Transferor in violation of the provisions of the Credit
Documents shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Transferor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Transferor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Transferor at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at
that time, in their opinion not able to make a positive prognosis as to whether the business of the Transferor can carry on as a going
concern (positive Fortführungsprognose), in particular when the security created under this Agreement is enforced.

10.4 The limitations set out in Clause 10.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce any of the rights created under this Agreement (the �Notice�), the Transferor has confirmed in writing to the Collateral Agent
(x) to what extent such rights are up-stream or cross-stream security as described in Clause 10.2 above and (y) which amount of such
up-stream or cross-stream security cannot be enforced as it would cause the Net Assets of the Transferor to fall below its stated share
capital (taking into account the adjustments set out in Clause 10.3 above) and such confirmation is supported by evidence reasonably
satisfactory to the Collateral Agent (the �Management Determination�)
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and the Collateral Agent has not contested this and argued that no or a lesser amount would be necessary to maintain the Transferor�s
stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Transferor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Transferor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 10.3 above, provided that the final sentence of Clause 10.3 above shall
not apply unless the Determining Auditors have in an independent assessment determined that the assets of the Transferor should be
evaluated at liquidation values (Liquidationswerte) in accordance with generally accepted accounting principles applicable from time
to time in Germany (Grundsätze ordnungsgemäßer Buchführung) and shall contain further information (in reasonable detail) relating
to items to be adjusted pursuant to Clause 10.3 above. If the Transferor fails to deliver a Balance Sheet within the aforementioned
time period, the Collateral Agent shall be entitled to enforce the rights created under this Agreement irrespective of the limitations set
out in Clause 10.2 above.

10.5

If the Collateral Agent disagrees with the Balance Sheet, it shall be entitled to enforce the rights created under this Agreement up to the
amount which, according to the Balance Sheet, can be enforced in compliance with the limitations set out in Clause 10.2 above. In
relation to any additional amounts for which the Transferor is liable under this Agreement, the Collateral Agent shall be entitled to further
pursue their claims (if any) and the Transferor shall be entitled to prove that this amount is necessary for maintaining its stated share
capital (calculated as of the date the Collateral Agent has given notice of its intention to enforce the security created under this
Agreement).

10.6
No reduction of the amount enforceable under this Clause 10 will prejudice the right of the Collateral Agent to continue enforcing the
rights created under this Agreement (subject always to the operation of the limitations set out above at the time of such enforcement)
until full satisfaction to the claims secured.

11. BOOKKEEPING AND DATA-PROCESSING

11.1

The Transferor hereby assigns to the Collateral Agent, who accepts such assignment, any right it has against any third party (in particular
any bookkeeping firm or tax consultant) in respect of the return of any proof or documents which the Transferor has handed over to such
third party and which are necessary to identify the Charged Assets. The Transferor undertakes to instruct such third party, upon the
occurrence of an Enforcement Event and
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while it is continuing, to provide the Collateral Agent upon demand with such information, proof and documents which are necessary to
check, assess or enforce the Charged Assets.

11.2

Upon the occurrence of an Enforcement Event and while it is continuing, the Transferor shall allow the Collateral Agent access to any
electronic data-processing system, including peripheral equipment, in which data concerning the Charged Assets or any part thereof have
been stored. Moreover, the Transferor shall provide any assistance required to the Collateral Agent (including by making software
operators available). The Transferor hereby assigns to the Collateral Agent, who accepts such assignment, all its rights against any third
party which handles the electronic processing of data concerning the Charged Assets and undertakes to instruct such third party, upon a
respective demand of the Collateral Agent following the occurrence of an Enforcement Event and while it is continuing, to handle the
processing of data for the Collateral Agent as it did for the Transferor provided that the Transferor shall continue to be given access to
any data it requires in its ordinary course of business.

11.3 The Collateral Agent authorises the Transferor to exercise the rights assigned to the Collateral Agent pursuant to sub-Clause 11.1 and
11.2 above at all times prior to the occurrence of an Enforcement Event and while it is continuing.

12. UNDERTAKINGS OF THE TRANSFEROR

Unless otherwise permitted by this Agreement or the Principal Finance Documents, during the term of this Agreement, the Transferor
undertakes to the Collateral Agent :

12.1 not to defeat, impair or circumvent in any way the rights of the Collateral Agent created hereunder;

12.2
subject to sub-Clause 7.1 not to take, or participate in, any action which results or might result in a sale, transfer, encumbrance or other
disposal of the Charged Assets or permit to subsist, create or agree to create any security interest or third party right in or over the
Charged Assets except with the prior consent of the Collateral Agent (acting in accordance with the First Lien Intercreditor Agreement);

12.3 subject to sub-Clause 7.1 to refrain from any acts or omissions, the purpose or effect of which is or would be the material dilution of the
value of the Charged Assets or the Charged Assets ceasing to be transferable;

12.4
to inform the Collateral Agent without undue delay in writing of any attachment (Pfändung) over any of the Charged Assets and any third
parties bringing claims in respect of any of the Charged Assets or any other measures which would impair or jeopardize the Collateral
Agent �s rights to any of the Charged Assets or materially impair their value, such notice to
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be accompanied by any documents the Collateral Agent might need to defend itself against any claim by a third party. In the event of an
attachment, the Transferor undertakes to forward to the Collateral Agent without undue delay a copy of the attachment order
(Pfändungsbeschluß) and all other documents necessary or expedient for a defence against such attachment. The Transferor shall inform
the attaching creditor of the Collateral Agent �s security interests without undue delay;

12.5
unless otherwise agreed pursuant to this Agreement or the Principal Finance Documents to take, at its own cost and expense, all such
action as is available to it as may be necessary for the purpose of the creation, perfection, protection or maintenance of the security rights
created or intended to be created by or pursuant to this Agreement or to facilitate the realisation of the Charged Assets;

12.6

upon the Collateral Agent �s request following the occurrence of an Enforcement Event and while it is continuing, to allow the
Collateral Agent (and/or accountants and/or other professional advisors and contractors of the Collateral Agent) to inspect the Charged
Assets and the Security Area and to examine, audit and inspect its books, accounts and other documents wherever located at all times
and on reasonable notice at the risk and cost of the Transferor during normal business hours, and to make and take away copies of any
and all of such books, accounts and other documents;

12.7
following the occurrence of an Enforcement Event and while it is continuing to provide the Collateral Agent promptly at its request with
all information and documents which are necessary or desirable in relation to the Charged Assets to protect the legitimate interests of the
Collateral Agent and/or the Secured Parties or to enforce any claim assigned hereunder; and

13. POWER OF ATTORNEY

The Transferor, by way of security for its obligations under this Agreement, irrevocably appoints the Collateral Agent to be its attorney
(Stellvertreter) to do anything which the Transferor is required to do under this Agreement but has failed to do (and the Collateral Agent
may delegate that power on such terms as it sees fit). For this purpose the Transferor relieves the Collateral Agent from the restrictions
set out in Section 181 of the German Civil Code. The Collateral Agent shall only make use of this authorisation in respect of any
obligation of the Transferor under this Agreement which is required for the creation, perfection and enforcement of the security interest
to be created hereunder, if the Transferor has not complied with such obligations imposed on the Transferor within 10 business days of
being notified of such failure to comply (with a copy of such notice being sent to the Grantors� Agent) and being requested to comply or
if an Enforcement Event has occurred and is continuing. The Collateral Agent shall not be obliged to exercise the powers
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conferred upon it by the Transferor under this Clause 13 unless and until it shall have been (i) instructed to do so in accordance with the
Principal Finance Documents and (ii) indemnified and/or secured and/or prefunded to its satisfaction.

14. DURATION AND INDEPENDENCE

14.1
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement relating to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Transferor pursuant to it.

14.2
This Agreement is independent from any other security or guarantee which may have been or will be given to the Secured Parties or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

14.3 Waiving Section 418 of the German Civil Code (applied by analogy), the Transferor hereby agrees that the security created hereunder
shall not be affected by any transfer or assumption of the Obligations to, or by, any third party.

15. RELEASE OF SECURITY (SICHERHEITENFREIGABE)

15.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable, at the cost and expense of the Transferor, retransfer to the Transferor the
Charged Assets and surrender the excess proceeds, if any, resulting from any realisation thereof. The Collateral Agent will, however,
transfer any Charged Assets or excess proceeds to a third person if so required by law.

15.2

At any time when the total value of the aggregate security granted by the Transferor and the other Grantor to secure the Obligations (the
�Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), more than
temporarily exceeds 110% of the Obligations (the �Limit�), the Collateral Agent shall on demand of the Transferor release such part of
the Security (Sicherheitenfreigabe) as the Collateral Agent may in its reasonable discretion (as instructed in accordance with the First
Lien Intercreditor Agreement) determine so as to reduce the realisable value of the Security to the Limit.

15.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable
declare in writing the release and retransfer of any or all of the Charged Assets to the Transferor in accordance with, and to the extent
required by, the Intercreditor Arrangements.

-19-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


16. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement (including the power of attorney in Clause 13) on such terms and conditions as it shall see fit. The Collateral
Agent shall only remain liable for diligently selecting and providing initial instructions to such delegate.

17. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Transferor shall, notwithstanding any release or discharge of all
or any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by
the Transferor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them
by this Agreement or otherwise relating to the Charged Assets.

18. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

19. PARTIAL INVALIDITY, WAIVER

19.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal,
or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled with such provision as comes as close as possible to the original intent of the parties.
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19.2

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right or remedy hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise
of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies
provided by law.

20. AMENDMENTS

Changes and amendments to this Agreement including this Clause 20 shall be made in writing.

21. NOTICES AND THEIR LANGUAGE

21.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Transferor: SIG Combibloc Systems GmbH

Address: Rurstraße 58
52441 Linnich, Germany

Telephone: +49 2462 79 0
Fax: +49 2462 79 2519
Attention: Managing directors

(Geschäftsführung)
For the Transferor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

21.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

21.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 21 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 21.

21.4 Any notice or other communication under or connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In
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the event of any conflict between the English text and the text in any other language, the English text shall prevail.

22. APPLICABLE LAW; JURISDICTION

22.1 This Agreement is governed by the laws of the Federal Republic of Germany.

22.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent, however, shall also be entitled to take action against the Transferor in any
other court of competent jurisdiction. Further, the taking of proceedings against the Transferor in any one or more jurisdictions shall not
preclude the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

23. CONCLUSION OF THE AGREEMENT (VERTRAGSSCHLUSS)

23.1

The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail. 23.2
If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 23.1 above, they will transmit the signed
signature page(s) of this Agreement to attention Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

23.3

For the purposes of this Clause 23Error! Reference source not found. only, the parties to this Agreement appoint each Recipient
individually as their attorney (Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s)
from all and for all parties to this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their
position as Recipient. In particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s)
transmitted to it by means of telecommunication, the genuineness of all signatures on the original signature page(s) and the signing
authority of the signatories.
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SCHEDULE 1
List of Original Borrowers, Original Guarantors and Original Senior Secured Note Guarantors

Part 1 �� The Original Borrowers

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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Part 2 �� The Original Guarantors

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)
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Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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Part 3�� The Original Senior Secured Note Guarantors

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)
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Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
Asset Information List
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SCHEDULE 3
Site Maps

��Werk Linnich��
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SCHEDULE 4
Sample Labels and Marks
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SCHEDULE 5
SIG Symbol
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SIGNATURE PAGE

This Security Transfer Agreement has been entered into on the date stated at the beginning by:

SIG COMBIBLOC SYSTEMS GMBH

as Transferor

By: Philip West By: Mark Dunkley
Name: PHILIP WEST Name: MARK DUNKLEY
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

THE BANK OF NEW YORK MELLON

as Collateral Agent

By: Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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Exhibit 4.50

SIG COMBIBLOC SYSTEMS GMBH
as Transferor

and

THE BANK OF NEW YORK MELLON
as Collateral Agent

SECURITY TRANSFER AND ASSIGNMENT AGREEMENT
REGARDING INTELLECTUAL PROPERTY RIGHTS

(SICHERUNGSÜBEREIGNUNG UND � ABTRETUNG
VON GEWERBLICHEN SCHUTZRECHTEN)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This SECURITY TRANSFER AND ASSIGNMENT AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
SIG Combibloc Systems GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany having its business address at Rurstraße 58, 52441 Linnich, Germany which is registered in the commercial
register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 3935 (the �Transferor�); and

(2)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America in its
capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as defined below) (the
�Collateral Agent�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as original borrowers (the �Original Borrowers�),
the parties listed in Part 2 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch
as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 3 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The Bank
of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C)
The Transferor has agreed to transfer the Collateral (as defined below) and assign the Licence Receivables (as defined below) to the
Collateral Agent as security for the Secured Parties� (as defined below) respective claims against the Grantors (as defined below) (or any
of them) in respect of the Obligations (as defined below).

(D)
The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured Parties (as
defined below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral
Agent, the Indenture Trustee, the Administrative Agent and the Gran
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tors (each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

(E)

The Transferor has granted security interests over the Collateral (as defined below) to Credit Suisse pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Transferor, Credit Suisse and others.

(F) The Transferor has granted licences for the use of the Collateral (as defined below) to SIG Technology AG and SIG Finanz AG.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Authorisation� means the authorisation to collect the Licence Receivables (Einziehungsermächtigung) and to exercise any rights and
claims in relation to the Licence Receivables in accordance with the terms of the Principal Finance Documents granted by the Collateral
Agent to the Transferor pursuant to Clause 9 hereof.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Collateral� means the Utility Models, the Patents, the Trademarks and the Registered Designs.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.
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�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security interest
to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Note
Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.
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�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit or
bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Licence Receivables� means all present and future, actual and contingent receiv-ables, rights and claims (including monetary claims for
damages and unilateral rights (Gestaltungsrechte) of the Transferor against any licencee or counterparty (including members of the Group)
originating from the Licences, using or any other form of exploiting any Collateral of the Transferor (including but not limited to the
licence agreements specified in Schedule 9 (List of Licence Agreements)).

�Licences� means all present and future in rem (dinglich) or in personam (schul-drechtlich) licences (Lizenzen) or sub-licences
(Unterlizenzen) of the Transferor as li-censor (Lizenzgeber) in relation to any of the Collateral with all rights and claims associated thereto
arising from such licence agreements or sub-licence agreement (including, but not limited to, the licence agreements specified in
Schedule 9 (List of Licence Agreements) hereto.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to
the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit
Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the
Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in
relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.
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�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of America, N.A., HSBC Trinkaus
& Burkhardt AG and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Secured Parties (or any of them) under each or any of the Credit
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Credit Documents or any other document evidencing or securing any such liabilities. The
Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Other Jurisdiction� means any jurisdiction other than Germany where any Grantor is incorporated or has its seat.

�Other Jurisdiction Collateral� means Specified Collateral existing and or registered in an Other Jurisdiction.

�Patents� (Patente) means all present and future patents and patent applications currently held or to be acquired by the Transferor together
with the inventions described and claimed therein (including, but not limited to, those listed in Schedule 2 hereto).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Registered Designs� (Geschmacksmuster) means all present and future registered designs and registered design applications, currently
held or to be acquired by the Transferor (including, but not limited to, those listed in Schedule 3 hereto).

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.
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�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the
Senior Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Specified Collateral� means the Specified Patents, the Specified Registered Designs, the Specified Trademarks and the Specified
Utility Models.

�Specified Patents� means all Patents listed in Schedule 2 hereto.

�Specified Registered Designs� means all Registered Designs listed in Schedule 3 hereto.

�Specified Trademarks� means all Trademarks listed in Schedule 4 hereto.

�Specified Utility Models� means all Utility Models listed in Schedule 5 hereto.

�Trademarks� (Marken) means all present and future registered trademarks and trademark applications currently held or to be acquired
by the Transferor (including, but not limited to, those listed in Schedule 4).

�Utility Models� (Gebrauchsmuster) means all present and future utility models and utility model applications currently held or to be
acquired by the Transferor (including, but not limited to, those listed in Schedule 5 hereto.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be
construed as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.

1.3 This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this
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Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement, the German translation of
such word or phrase shall prevail.

2. PURPOSE OF TRANSFER AND ASSIGNMENT

The transfer of title and assignment hereunder is constituted in order to secure the prompt and complete satisfaction of any and all
Obligations. The transfer of title and the assignment hereunder shall also cover any future extension of the Obligations and the Transferor
herewith expressly agrees that the transfer of title and the assignment shall secure the Obligations as extended or increased from time to
time.

3. ASSIGNMENT-TRANSFER

3.1

The Transferor hereby assigns and transfers to the Collateral Agent in its capacity as Collateral Agent for the benefit of the Secured
Parties the Collateral, assigns and transfers all present and future rights in relation to the Collateral, including but not limited to all present
and future rights arising from the granting of Licences including all collateral and ancillary rights (including but not limited to,
Gestaltungs- und Nebenrechte and akzessorische Sicherheiten) to the Collateral Agent for the benefit of the Secured Parties pursuant to
(including by way of analogy) Section 401 of the German Civil Code (Bürgerliches Gesetzbuch). In case of security rights and ancillary
rights pertaining to the Collateral and which are not assigned and transferred to the Collateral Agent by operation of law pursuant to
Section 401 of the German Civil Code (the �Independent Ancillary Rights�), the Collateral Agent may request at any time and at its
sole discretion (upon instructions in accordance with the First Lien Intercreditor Agreement) the assignment and/or transfer (as the case
may be) of such Independent Ancillary Rights), to the Collateral Agent for the benefit of the Secured Parties.

3.2

Upon the reasonable request of the Collateral Agent (taking into account the costs to the Transferor and the benefit of the Secured Parties)
and subject to the terms of the Principal Finance Documents, the Transferor undertakes to take all actions in the form reasonably required
by the Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) at the Transferors own costs to ensure as
far as it is possible that the assignment and transfer under this Agreement with respect to Other Jurisdiction Collateral is valid and
perfected in each Other Jurisdiction as the Collateral Agent has so reasonably requested and that the Collateral Agent will have a valid
security interest under the laws of such Other Jurisdiction, provided that the Transferor shall not be required to take such requested
action if it would have a material adverse effect on the ability of the Transferor to conduct its operations and business or if such action is
not in accordance with the terms of the Principal Finance Documents and provided further that the Transferor shall not be required to
comply with any such request by the Collateral Agent prior to the date which falls 90 days after the date of this Agreement. Upon
reasonable request of the Collateral Agent (taking into account the costs to the Transferor and the benefit of the Secured Parties), the
Transferor shall without undue delay provide the Collateral Agent with copies of all registrations. The Transferor hereby irrevocably
authorises the Collateral Agent to take all actions and to make all declarations on its behalf that are necessary or reasonable (taking into
account the costs to the Transferor and the benefit of the Secured Parties) under the applicable laws in the Other Jurisdictions to ensure the
validity of the assignment and transfer of the Other Jurisdiction Collateral, unless

- 9 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


otherwise agreed pursuant to the Principal Finance Documents. This authority encompasses, in particular, the registration of the
assignment and transfer and the assignment or transfer of an Obligation with the intellectual property registers in all Other Jurisdictions
with respect to Other Jurisdiction Collateral in which a respective registration is possible provided that the Collateral Agent may only
make use of this authorisation if the Transferor has not complied with the obligations imposed on the Transferor in this Clause 3.2 or
Clause 7 or the actions requested by the Collateral Agent in accordance with this Clause 3.2 (subject to the terms of the Principal Finance
Documents) within 10 business days of being notified of such failure (with a copy of such notice being sent to the Grantors� Agent) and
being requested to comply or if an Enforcement Event has occurred and is continuing. The Collateral Agent shall not be obliged to
exercise the powers conferred upon it by the Transferor under this Clause 3.2 unless and until it shall have been (i) instructed to do so in
accordance with the Principal Finance Documents and (ii) indemnified and/or secured and/or prefunded to its satisfaction.For the
avoidance of doubt, nothing in this Clause 3.2 shall be construed to require the Transferor to enter into further security documents
governed by the laws of any Other Jurisdiction (unless required under any other Credit Document or otherwise agreed between the
Transferor and the Collateral Agent) unless there is a corresponding requirement under the Principal Finance Documents.

For the avoidance of doubt, in this Clause 3.2 �costs� includes, but is not limited to, income tax cost, registration taxes payable on the
creation or for the continuance of the security created hereunder, stamp duties, out-of-pocket expenses, and other fees and expenses
directly incurred by the Transferor or any of its direct or indirect owners, subsidiaries or affiliates.

3.3 The Transferor hereby assigns to the Collateral Agent in its capacity as Collateral Agent for the benefit of the Secured Parties the Licence
Receivables.

3.4 The Collateral Agent hereby accepts the assignment and transfer of the Collateral the assignment of the Licence Receivables pursuant to
Clause 3.1.

3.5 Title to the present Collateral shall pass over to the Collateral Agent on execution of this Agreement. Title to the future Collateral shall
pass over to the Collateral Agent when it comes into existence.

3.6 The existing Licence Receivables shall pass over to the Collateral Agent on execution of this Agreement, and any future Licence
Receivables shall pass over to the Collateral Agent at the date such Licence Receivables come into existence.

3.7 The Collateral Agent shall be entitled to be registered in the relevant public register as owner of the Collateral only pursuant to Clauses 7
and 8 at the expense of the Transferor.

3.8

Until realisation of the Collateral pursuant to Clause 10.1, the Transferor shall be entitled to use and to exercise all rights and powers in
respect of the Collateral in accordance with the terms of the Credit Documents. To this effect the Collateral Agent grants an exclusive
revocable licence to the Transferor for using the Collateral without any royalties being due therefore, provided that such licence may only
be revoked if an Enforcement Event has occurred and is continuing. The Transferor shall
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be entitled to grant sublicences without prior written consent of the Collateral Agent and shall inform the Collateral Agent without undue
delay of such sublicensing (other than in relation to any sub-licensing to the Grantors� Agent or any of its affiliates). The Transferor shall
further be entitled to apply for the registration of any Collateral in its own name. Upon the occurrence of an Enforcement Event and whilst
it is continuing, the Collateral Agent may terminate the exclusive licence granted pursuant to this Clause 3.8 with immediate effect and
will substitute the Transferor as grantor of any sublicences. Moreover, all licences the Transferor granted to a member of the Group can be
terminated by the Collateral Agent upon the occurrence of an Enforcement Event and whilst it is continuing.

4. DOCUMENTATION ON THE COLLATERAL

Upon reasonable request, the Transferor shall deliver to the Collateral Agent up-to-date excerpts of the relevant registers or application
confirmations concerning present and future registrations of the Collateral with the competent authorities provided, however, that while
no Enforcement Event is continuing such request shall not be made more than once a year and only in relation to the Specified Collateral
and be limited to those excerpts and applications the Collateral Agent has not already received, as well as copies of any and all documents
relating to court proceedings or any other challenge of the validity or use of the Specified Collateral and correspondence with other
owners of intellectual property regarding the validity and scope of the Specified Collateral.

5. INFORMATION AND LIST OF LICENCES

5.1

The Transferor shall deliver to the Collateral Agent within three months after the end of each calendar year ending after January 2010 and,
after the occurrence of an Enforcement Event whilst it is continuing at any time upon the request of the Collateral Agent an updated list of
the Collateral which shall include all Collateral which the Transferor determines to have a value of EUR 1,000,000 or more. The list or
lists shall give the details set forth in Schedule 2 to Schedule 5.

5.2
The list or lists may be delivered to the Collateral Agent in the form of a computer compact disk or in such other form as from time to
time agreed between the Collateral Agent and the Transferor provided that the Collateral Agent may in its reasonable discretion request a
computer print-out in addition to any other form.

5.3
The list or lists referred to in this Clause 5 are for information purposes only. The Transferor shall, however, use reasonable endeavours in
preparing those lists. The list shall not be conclusive as to the Collateral transferred hereunder and shall not affect in any way the transfer
of Collateral hereunder.

5.4
The Transferor shall procure in accordance with the terms of the Principal Finance Documents, that to the extent further steps are
necessary to comply with any requirement under the Principal Finance Documents to create or perfect security over any Other Jurisdiction
Collateral set out in any list delivered pursuant to Clause 5.1 such steps are taken in accordance with the Principal Finance Documents.

5.5 The Transferor shall deliver to the Collateral Agent without undue delay, but not later than 90 days upon execution of this Agreement, a
list of Licences to the present
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Collateral granted currently to third parties, whereas such list shall encompass Licences under which payments are or will become due
after the effective date of this Agreement. The list shall give the details set forth in Schedule 2 to Schedule 5.

6. RIGHT OF INSPECTION

Except as otherwise set forth in the Principal Finance Documents, the Transferor undertakes to provide the Collateral Agent without undue
delay at its reasonable request with all information and documents, which are necessary for perfecting and, after an Enforcement Event
and whilst it is continuing, for enforcing the security created hereby.

7. REGISTRATION OF THE COLLATERAL

7.1

The Transferor shall deliver to the Collateral Agent, not later than 20 Business Days after the date of this Agreement, a declaration of
assignment (Übertragungserklärung) for the registration of the assignment of the Collateral to the Collateral Agent by the Transferor in
the form of Schedule 6 and any other form and at such time as may be required in such Other Jurisdiction in which the Transferor is
required in accordance with Clause 3.2 to perfect the assignment and transfer of the Other Jurisdiction Collateral. The declaration of
assignment must only be in certified form (notariell beglaubigte Form) in those countries where such a form is necessary for the
registration of the assignment of the Other Jurisdiction Collateral to the Collateral Agent by the Transferor. Such declarations of consent
shall only be used after the occurrence of an Enforcement Event and whilst it is continuing or if the registration is necessary to perfect the
assignment and transfer of the Other Jurisdiction Collateral, in which case the Collateral Agent is entitled to be registered before the
occurrence of an Enforcement Event.

7.2
Notwithstanding its rights under Clause 8 hereof, the Collateral Agent shall, in the event of its registration as the owner of the Collateral
and to the extent reasonable, maintain the Collateral at the expense of the Transferor and exercise the rights following from the Collateral
at the expense of the Transferor.

7.3

After the occurrence of an Enforcement Event and whilst it is continuing or if the registration is necessary to perfect the assignment and
transfer any of the Specified Collateral, the Collateral Agent is entitled (unless otherwise set forth in the Principal Finance Documents) to
be registered in the respective public register as owner of the Specified Collateral and is entitled to arrange for its registration or changes
of registration in the respective public registers as the owner of the respective Specified Collateral, for and on behalf of the Secured
Parties. The Transferor shall make all statements and take all actions that are required for the purpose of registration of the Collateral
Agent in accordance with this Clause 7.3. Insofar as additional declarations or actions are necessary for the transfer of title and/or
assignment of any part of the Specified Collateral, the Transferor shall, at the Collateral Agent�s request, make such declarations or
undertake such actions.

8. NOTICE OF ASSIGNMENT OF LICENCE RECEIVABLES

8.1 The Transferor shall notify by registered mail (Einschreiben mit Rückschein), substantially in the form set out in Schedule 7 hereto (Form
of Notice for a Disclosed
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Assignment) within 90 days from the date hereof or, with respect to Licence Receivables arising from agreements entered after the date of
this Agreement, within one month after such agreement is entered into, the relevant debtor of the assignment of the Licence Receivables
but in each case only if the debtor of the Licence Receivables is another member of the Group.

8.2

The Transferor shall use all reasonable endeavours to procure that the debtors of the Licence Receivables notified in accordance with
Clause 8.1 above acknowledge each notice of assignment and accept the terms of the assignment as set out in Schedule 7 (Form of Notice
for a Disclosed Assignment) without undue delay. The Transferor shall provide evidence to the Collateral Agent of any such
acknowledgement received.

8.3

The Transferor shall deliver to the Collateral Agent 10 (ten) dated notification letters in the form Schedule 8 (Form of Blank Notification
Letter) executed in blank within 90 days from the date hereof for the purpose of notifying the debtors of the Licence Receivables of the
assignment of the Licence Receivables. The Collateral Agent will only use such notification letters if it is entitled to enforce this
Agreement in accordance with Clause 10.

9. COLLECTION OF LICENCE RECEIVABLES BY THE TRANSFEROR

9.1

At all times while no Enforcement Event is continuing, the Transferor is authorised by the Collateral Agent to collect the Licence
Receivables (ermächtigt zur Einziehung) in its own name and for its own account and to dispose of, and exercise any rights and claims in
relation to, the Licence Receivables in accordance with the terms of the Principal Finance Documents (including, for the avoidance of
doubt, the disposal of the Licence Receivables). The Collateral Agent may revoke the Authorisation at any time if an Enforcement Event
has occurred and is continuing.

10. RIGHT OF ENFORCEMENT

10.1 If (i) an Enforcement Event has occurred and is continuing and (ii) any of the Obligations has become due and payable, then the
Collateral Agent is entitled to enforce this Agreement and realise the Collateral.

10.2

The Collateral Agent will notify the Transferor in writing at least 5 (five) business days prior to the enforcement of the security granted
hereunder. No such notice shall be required if (i) the Transferor has generally ceased to make payments, (ii) an application for the
institution of insolvency proceedings is filed by or against the Transferor or (iii) the Collateral Agent has reasonable grounds to believe
that observance of the notice period would adversely affect the legitimate interests (berechtigte Interessen) of the Collateral Agent.

10.3 In the case of a sale, the Transferor shall promptly provide the Collateral Agent with all documents of title and other documents relating
to the Collateral and/or the Licence Receivables.

10.4 At any time while an enforcement event as described in sub-clause 10.1 is continuing, the Collateral Agent has the right to sell all or part
of the Collateral by way of private sale to the extent necessary to satisfy any outstanding Obligations, it being understood

- 13 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


that the Collateral Agent shall apply the proceeds of such realisation towards the Obligations in accordance with the First Lien
Intercreditor Agreement.

10.5

While being entitled to enforce the security interest created hereunder in accordance with Clause 10.1 above the Collateral Agent is
entitled to revoke the Authorisation, notify the debtors, enforce its rights under this Agreement and arrange for the collection of the
Licence Receivables in its own name and for its own account or for the sale of the Licence Receivables. The Collateral Agent may
request the Transferor to collect the Licence Receivables for and on behalf of the Collateral Agent and in accordance with the Collateral
Agent�s instruction. The Transferor shall promptly comply with such request.

10.6
If the Collateral Agent collects any Licence Receivables pursuant to sub-Clause 10.5 hereof, it may take all measures and enter into all
agreements with such debtors which it considers to be expedient. In particular, the Collateral Agent may grant discounts or indulgence
to any debtors and/or enter into settlement agreements in relation to existing Licence Receivables at any time.

10.7 While being entitled to enforce the security interest created hereunder in accordance with Clause 10.1 above the Collateral Agent may
request the Transferor to sell the Collateral for and on its behalf and the Transferor shall promptly comply with such request.

10.8 If the Collateral Agent sells the Collateral pursuant to this Clause 8 it may take all measures and enter into all agreements which it
commercially reasonably considers to be expedient in connection therewith.

10.9
Notwithstanding sub-Clause 10.4, the Collateral Agent may, following the occurrence of an Enforcement Event and whilst it is
continuing, in its sole discretion, determine which of several security interests (created under this or other security agreements) shall be
used to satisfy the Obligations.

10.10
Given the non-accessory nature of this security, the Transferor has no defences of revocation and set-off and no defences based on
defences any Grantor might have against the Obligations. The Collateral Agent is not required to proceed against or enforce any other
rights or security before enforcing the security created hereunder.

10.11
The Transferor shall not at any time before, on or after an enforcement of the security created hereunder and as a result of the Transferor
entering into this Agreement, be entitled to demand indemnification or compensation from any other Grantor or to assign any of these
claims.

11. LIMITATIONS ON ENFORCEMENT

11.1 The Collateral Agent shall be entitled to enforce the rights created under this Agreement and realise the Collateral and/or the Licence
Receivables without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Transferor itself or by any of its subsidiaries; and
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(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents in each
case to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Transferor or any of its subsidiaries,
or for the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

11.2
Besides an enforcement in respect of the Unlimited Enforcement Amount applicable to the Transferor pursuant to Clause 11.1 above, the
Collateral Agent shall not be entitled to enforce this Agreement and realise the Collateral and/or the Licence Receivables if and to the
extent that:

(a)
the rights created hereunder secure the obligations of a Grantor which is (x) a shareholder of the Transferor or (y) an affiliated
company (verbundenes Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a
shareholder of the Transferor (other than the Transferor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Transferor�s net assets (Reinvermögen) (the �Net Assets�) to an amount
of less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Transferor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Agent.

11.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Transferor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Transferor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth
in section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a)
any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Transferor�s business (nicht betriebsnotwendig) shall be taken into account with its market
value;

(b)
obligations under loans provided to the Transferor by any member of the Group or any other affiliated company shall not be taken
into account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated
creditors of the Transferor; and
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(c) obligations under loans or other contractual liabilities incurred by the Transferor in violation of the provisions of the Credit
Documents shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Transferor in
the preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Transferor will be assessed at liquidation values (Liquidationswerte) if the managing
directors of the Transferor at the time they prepare the Management Determination (as defined below) are, due to factual or legal
circumstances at that time, in their opinion not able to make a positive prognosis as to whether the business of the Transferor can
carry on as a going concern (positive Fortführungsprognose), in particular when the security created under this Agreement is
enforced.

11.4 The limitations set out in Clause 11.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention
to enforce any of its rights under this Agreement and realise the Collateral and/or the Licence Receivables (the �Notice�), the
Transferor has confirmed in writing to the Collateral Agent (x) to what extent such rights are up-stream or cross-stream security as
described in Clause 11.2 above and (y) which amount of such up-stream or cross-stream security cannot be enforced as it would
cause the Net Assets of the Transferor to fall below its stated share capital (taking into account the adjustments set out in Clause 11.3
above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral Agent (the �Management
Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount would be necessary to
maintain the Transferor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Transferor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Transferor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall
be prepared in accordance with the principles set out in Clause 11.3 above, provided that the final sentence of Clause 11.3 above
shall not apply unless the Determining Auditors have in an independent assessment determined that the assets of the Transferor
should be evaluated at liquidation values (Liquidationswerte) in accordance with generally accepted accounting principles
applicable from time to time in Germany (Grundsätze ordnungsgemäßer Buchführung) and shall contain further information (in
reasonable detail) relating to items to be adjusted pursuant to Clause 11.3 above. If the Transferor fails to deliver a Balance Sheet
within the aforementioned time period, the Collateral Agent shall be entitled to enforce the rights created under this Agreement
irrespective of the limitations set out in Clause 11.2 above.
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11.5

If the Collateral Agent disagrees with the Balance Sheet, it shall be entitled to enforce the rights created under this Agreement and realise
the Collateral and the Licence Receivables up to the amount which, according to the Balance Sheet, can be enforced in compliance with
the limitations set out in Clause 11.2 above. In relation to any additional amounts for which the Transferor is liable under this Agreement,
the Collateral Agent shall be entitled to further pursue their claims (if any) and the Transferor shall be entitled to prove that this amount is
necessary for maintaining its stated share capital (calculated as of the date the Collateral Agent has given notice of its intention to enforce
the security created under this Agreement).

11.6
No reduction of the amount enforceable under this Clause 11 will prejudice the right of the Collateral Agent to continue enforcing the
rights created under this Agreement (subject always to the operation of the limitations set out above at the time of such enforcement)
until full satisfaction to the claims secured.

12. REPRESENTATIONS AND WARRANTIES

The Transferor hereby represents and warrants to the Collateral Agent by way of an independent guarantee (selbständiges
Garantieversprechen) that each of Schedule 2 to Schedule 5 hereof contain all Collateral of the Transferor with a value of EUR
1,000,000 or more (as such value is determined by the Transferor in accordance with the Principal Finance Documents). The details set
out in Schedule 2 to Schedule 5 hereof are correct and complete in all material respects in relation to such Collateral as of the date hereof.

13. UNDERTAKINGS

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Transferor undertakes to the
Collateral Agent:

13.1

to inform the Collateral Agent in writing promptly of any attachments (Pfändung) of which it becomes aware in respect of any and all of
the Specified Collateral and/or the Licence Receivables. In the event of an attachment, the Transferor undertakes to forward to the
Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluss), the garnishee order (Überweisungsbeschluss)
and all other documents necessary for a defence against the attachment. The Transferor shall inform the attaching creditor without undue
delay about the Collateral Agent�s security interests;

13.2 not to dispute the validity of the Specified Collateral or of new applications for registration with regard to the Specified Collateral;

13.3

if failure to do the following would have a material adverse effect, to make all statements and take all actions at its own expense which
are reasonably required in order to maintain the registration of the Specified Collateral in the ordinary course of business, including the
payment of renewal fees, and have the Specified Collateral registered if not registered so far and necessary to maintain the legal title
therein and to deliver to the Collateral Agent at its reasonable request copies of the respective documents evidencing such actions;
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13.4

to inform the Collateral Agent without undue delay if third parties materially dispute or challenge the validity of any of the Specified
Collateral or materially allege that any of the Specified Collateral violates the rights of third parties, and assert all claims and to litigate if
this is required for the defence against such claims. Following the occurrence of an Enforcement Event and whilst it is continuing, the
Transferor agrees that the Collateral Agent may take over any judicial or extra judicial proceedings upon reasonable request and at the
Transferor�s expense; and

13.5
subject to Clause 9 of this Agreement, to refrain from any acts or omissions, the purpose or effect of which is or would be the material
dilution of the value of the Licence Receivables or the Licence Receivables ceasing to be assignable or subjecting any Licence
Receivable to any law other than German law other than in the Transferor�s ordinary course of business;

13.6

to inform the Collateral Agent without undue delay, if third parties infringe any of the Specified Collateral in a way which would have a
material adverse effect on the Collateral Agent�s and/or the Secured Parties� rights relating to the Specified Collateral. The Transferor
shall, acting commercially reasonably and considering the legitimate interest of the Collateral Agent and the Secured Parties, prosecute
such infringement in its own name and at its own expense. All compensation claims becoming due after the date hereof become part of
the Specified Collateral. Following the occurrence of an Enforcement Event and whilst it is continuing the Collateral Agent and/or the
Secured Parties may take over any judicial or extra judicial proceedings upon request and at the Transferor�s expense.

14. BOOKKEEPING AND DATA-PROCESSING

14.1

If proof, documents or data which are necessary to identify the Collateral and/or the Licence Receivables have been handed over by the
Transferor to a third party (in particular a bookkeeping firm or a tax consultant) or are managed by a third party the Transferor hereby
assigns to the Collateral Agent, who hereby accepts such assignment, its right to demand from such third party the return of the proof and
documents and the right to obtain information as to the registration details of the Collateral. The Collateral Agent will only make use of
such right if an Enforcement Event has occurred and is continuing. Upon the occurrence of an Enforcement Event and whilst it is
continuing, the Transferor hereby undertakes to instruct the third party to provide the Collateral Agent upon its demand with such
information and documents which are necessary to perfect and/or enforce the security created hereby.

14.2

If details concerning the Collateral and/or the Licence Receivables or any part thereof have been stored in an electronic data-processing
system, then, if an Enforcement Event has occurred and is continuing, the Transferor shall allow the Collateral Agent access to the
computer, including the peripheral equipment and all data concerning the Collateral or such part thereof. Moreover, software operators
shall be made available insofar as so required, and any assistance required shall be provided to the Collateral Agent. If a third party
handles the electronic processing of data, the Transferor hereby assigns to the extent legally possible to the Collateral Agent, who hereby
accepts such assignment, all rights against such third party relating to these services, and instructs such third party to handle the
processing of data for the Collateral Agent upon its demand as it did for the Transferor. The Collateral Agent
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shall only make use of such rights if an Enforcement Event has occurred and is continuing

14.3 At all times other than during the continuation of an Enforcement Event, the Collateral Agent authorises the Transferor to exercise the
rights assigned to the Collateral Agent pursuant to Clause 14.1 and Clause 14.2 above.

15. FURTHER ASSURANCE

Insofar as additional declarations or actions are necessary for the transfer of title of any part of the Specified Collateral the Transferor
shall subject to the terms of the Principal Finance Documents, at the Collateral Agent�s request, acting reasonably, make such
declarations or undertake such actions; it being understood that the Collateral Agent may only demand registration of the transfer of title
if an Enforcement Event has occurred and is continuing, unless the registration is necessary to perfect the assignment and transfer of the
Specified Collateral, in which case the Collateral Agent is entitled to be registered before the occurrence of an Enforcement Event which
is continuing.

16. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement (including the power of attorney in Clause Error! Reference source not found.3.2) on such terms and
conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently selecting and providing initial instructions to
such delegate.

17. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Transferor shall, notwithstanding any release or discharge of all
or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by
the Transferor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them
by this Agreement or otherwise relating to the Collateral.

18. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.
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19. DURATION AND INDEPENDENCE

19.1
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement relating to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations, which are imposed on the Transferor pursuant to it.

19.2
This Agreement is independent from any other security or guarantee which may have been or will be given to the Secured Parties or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with, this
Agreement.

19.3 Waiving Section 418 of the German Civil Code (applied by analogy), the Transferor hereby agrees that the security created hereunder
shall not be affected by any transfer or assumption of the Obligations to, or by, any third party.

20. RELEASE (SICHERHEITENFREIGABE)

20.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable at the cost and expense of the Transferor retransfer and re-assign the
Collateral and/or the Licence Receivables and all other rights and claims assigned or transferred to it pursuant to this Agreement to the
Transferor and surrender the excess proceeds, if any, resulting from any sale of the Collateral or the realisation of the Licence
Receivables. The Collateral Agent will, however, transfer any of the Collateral and/or assign the Licence Receivables to a third person if
so required by law.

20.2

At any time when the total value of the aggregate security granted by the Transferor and the other Grantors to secure the Obligations (the
�Security�) which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert) exceeds 110% of
the Obligations (the �Limit�), the Collateral Agent shall on demand of the Transferor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent may in its reasonable discretion (as instructed in accordance with the First Lien
Intercreditor Agreement) determine so as to reduce the realisable value of the Security to the Limit.

20.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable
declare in writing the release of the security created hereunder and retransfer and reassign the Collateral and the Licence Receivables to
the Transferor in accordance with, and to the extent required by, the Intercreditor Arrangements.

21. PARTIAL INVALIDITY, WAIVER

21.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which
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comes as close as possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap
(Regelungslücke) become evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and
enforceability of the remaining provisions hereof, be deemed to be filled in with such provision as comes as close as possible to the
original intent of the parties.

21.2

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right or remedy hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise
of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies
provided by law.

22. AMENDMENTS

Changes and amendments to this Agreement including this Clause 22 shall be made in writing.

23. NOTICES AND THEIR LANGUAGE

23.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Transferor: SIG Combibloc Systems GmbH

Address: Rurstraße 58
52441 Linnich
Germany

Fax: +49 2462 79 2519
Managing directors
(Geschäftsführung)

with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of America

Telephone: +212 298 1528
Fax: +218 815 5366
Attention: International Corporate Trust

23.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

23.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 23 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 23.

23.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

24. APPLICABLE LAW, JURISDICTION

24.1 This Agreement is governed by the laws of the Federal Republic of Germany.

24.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent however, shall also be entitled to take action against the Transferor in any
other court of competent jurisdiction. Further, the taking of proceedings against the Transferor in any one or more jurisdictions shall not
preclude the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.
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25. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

25.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

25.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 25.1 above, they will transmit the signed
signature page(s) of this Agreement to the attention of Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatschek@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

25.3

For the purposes of this Clause 25 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, each Recipient will have no further duties connected with its position as Recipient. In
particular, each Recipient may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
LIST OF ORIGINAL BORROWERS, ORIGINAL GUARANTORS AND ORIGINAL

SENIOR SECURED NOTE GUARANTORS

PART 1 �� THE ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2 �� THE ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)
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SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)
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Reynolds Services Inc. (Delaware, USA)

PART 3 �� LIST OF ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)
- 26 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF PATENTS

Patents SIG Combibtoc Systems GmbH
22.10.2009

AZ C&F Land Titel Sachstatus Aktenstatus Anm. - Tag Veroffentl.- Tag Eintr./ Ert.- Tag Anm.- Nr. Veröffentl.- Nr. Eintr./ Ert.- Nr.
001306AT AT Verfahren und

Vorrichtung zur
kontinuierli chen
Abfüllung einer
vorgegebenen
Menge eines
Produktes in
Pckungen

erteilt aktiv 27.03.2002 02.01.2004 08.06.2005 02 735 187.3 1 373 073 1 373 073

001306DE DE Verfahren und
Vorrichtung zur
kontinuierli chen
Abfüllung einer
vorgegebenen
Menge eines
Produktes in
Pckungen

erteilt aktiv 27.03.2002 02.01.2004 08.06.2005 02 735 187.3 1 373 073 1 373 073

001306EP EP Verfahren und
Vorrichtung zur
kontinuierli chen
Abfüllung einer
vorgegebenen
Menge eines
Produktes in
Pckungen

erteilt aktiv 27.03.2002 02.01.2004 08.06.2005 02 735 187.3 1 373 073 1 373 073

001306ES ES Verfahren und
Vorrichtung zur
kontinuierli chen
Abfüllung einer
vorgegebenen
Menge eines
Produktes in
Pckungen

erteilt aktiv 27.03.2002 02.01.2004 08.06.2005 02 735 187.3 1 373 073 1 373 073

001306FR FR Verfahren und
Vorrichtung zur
kontinuierli chen
Abfüllung einer
vorgegebenen
Menge eines
Produktes in
Pckungen

erteilt aktiv 27.03.2002 02.01.2004 08.06.2005 02 735 187.3 1 373 073 1 373 073

001306GB GB Verfahren und
Vorrichtung zur
kontinuierli chen
Abfüllung einer
vorgegebenen
Menge eines

erteilt aktiv 27.03.2002 02.01.2004 08.06.2005 02 735 187.3 1 373 073 1 373 073
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Produktes in
Pckungen

001306IT IT Verfahren und
Vorrichtung zur
kontinuierli chen
Abfüllung einer
vorgegebenen
Menge eines
Produktes in
Pckungen

erteilt aktiv 27.03.2002 02.01.2004 08.06.2005 02 735 187.3 1 373 073 1 373 073

001306TH TH Verfahren und
Vorrichtung zur
kontinuierli chen
Abfüllung einer
vorgegebenen
Menge eines
Produktes in
Packungen

erteilt aktiv 29.03.2002 28.02.2003 12.05.2009 072698 55384 25950

001306TW TW Verfahren und
Vorrichtung zur
kontinuierli chen
Abfüllung einer
vorgegebenen
Menge eines
Produktes in
Pckungen

erteilt aktiv 29.03.2002 13.08.2003 91106392 176216

020098 DE Verfahren und
Vorrichtung zur
Verbesserung der
Haftung der
einzelnen
Schichten eines
Verbundmaterials

erteilt aktiv 05.02.2002 14.08.2003 13.04.2006 102 04 521.6-16 102 04 521 102 04 521.6-09

020098CN CN Verfahren und
Vorrichtung zur
Verbesserung der
Haftung der
einzelnen
Schichten eines
Verbundmaterials

erteilt aktiv 29.01.2003 15.06.2005 20.08.2008 03803344.5 CN1628056A ZL03803344.5

020098HK HK METHOD AND
DEVICE FOR
IMPROVING
ADHESION OF
THE
INDIVIDUAL
LAYERS OF A
COMPOSITE
MATERLAL

erteilt aktiv 29.01.2003 24.03.2006 19.06.2009 05110965.5 1078838A HK1078838

020098NO NO Verfahren und
Vorrichtung zur
Verbesserung der
Haftung der
einzelnen

eingereicht aktiv 29.01.2003 20043280
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Schichten eines
Verbundmaterials

020098RU RU Verfahren und
Vorrichtung zur
Verbesserung der
Haftung der
einzelnen
Schichten eines
Verbundmaterials

erteilt aktiv 29.01.2003 20.11.2006 2004126693 2287463
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AZ C&F Land Titel Sachstatus Aktenstatus Anm. - Tag Veroffentl.- Tag Eintr./ Ert.- Tag Anm.- Nr. Veröffentl.- Nr. Eintr./ Ert.- Nr.
020098TH TH Verfahren und

Vorrichtung zur
Verbesserung der
Haftung der einzelnen
Schichten eines
Verbundmaterials

eingereicht aktiv 31.01.2003 13.02.2004 079748 60807

020098TW TW Verfahren und
Vorrichtung zur
Verbesserung der
Hathung der einzelnen
Schichten eines
Verbundmaterials

erteilt aktiv 06.02.2003 01.09.2003 01.04.2005 92102431 200303266 I230124

020100PL PL Verfahren und
Vorrichtung zum
Applizieren von
Ausgieß elementen an
Packungen und
danach hergestellte
Packungen

erteilt aktiv 02.05.2003 10.07.2008 P-371 667 200902

97478AT AT Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 05.02.1999 27.12.2000 19.06.2002 99 904 865.5 1 062 158 1 062 158

97478CH CH Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 05.02.1999 27.12.2000 19.06.2002 99 904 865.5 1 062 158 1 062 158

97478DE DE Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 05.02.1999 27.12.2000 19.06.2002 99 904 865.5 1 062 158 1 062 158

97478EP EP Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 05.02.1999 27.12.2000 19.06.2002 99 904 865.5 1 062 158 1 062 158

97478ES ES Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 05.02.1999 27.12.2000 19.06.2002 99 904 865.5 1 062 158 1 062 158

97478FR FR Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 05.02.1999 27.12.2000 19.06.2002 99 904 865.5 1 062 158 1 062 158

97478GB GB Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 05.02.1999 27.12.2000 19.06.2002 99 904 865.5 1 062 158 1 062 158

97478IT IT Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 05.02.1999 27.12.2000 19.06.2002 99 904 865.5 1 062 158 1 062 158

97478NL NL Wiederverschließbares
Ausgießelement für
Getränkepackungen

erteilt aktiv 05.02.1999 27.12.2000 19.06.2002 99 904 865.5 1 062 158 1 062 158
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97841AT AT Laser processing of
discrete sheets of
material

erteilt aktiv 11.06.1996 08.04.1998 14.08.2002 96 919 375.4 0 833 740 0 833 740

97841CH CH Laser processing of
discrete sheets of
material

erteilt aktiv 11.06.1996 08.01.1998 14.08.2002 96 919 375.4 0 833 740 0 833 740

97841DE DE Laser processing of
discrete sheets of
material

erteilt aktiv 11.06.1996 08.04.1998 14.08.2002 96 919 375.4 0 833 740 0 833 740

97841EP EP Laser processing of
discrete sheets of
material

erteilt aktiv 11.06.1996 08.04.1998 14.08.2002 96 919 375.4 0 833 740 0 833 740

97841GB GB Laser processing of
discrete sheets of
material

erteilt aktiv 11.06.1996 08.04.1998 14.08.2002 96 919 375.4 0 833 740 0 833 740

97841IT IT Laser processing of
discrete sheets of
material

erteilt aktiv 11.06.1996 08.04.1998 14.08.2002 96 919 375.4 0 833 740 0 833 740

97841JP JP Laser processing of
discrete sheets of
material

erteilt aktiv 11.06.1996 06.07.1999 24.08.2007 9-503281 11-507608 4001244

980345AT AT Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung eines
solchen Verfahrens

erteilt aktiv 28.07.2000 24.04.2002 31.03.2004 00 958 325.3 1 198 340 1 198 340

980345ATI AT Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung eines
soldien Verfahrens

erteilt aktiv 28.07.2000 15.10.2003 29.09.2004 03 004 407.7 1 352 733 1 352 733

980345BE BE Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung eines
solchen Verfahrens

erteilt aktiv 28.07.2000 24.04.2002 31.03.2004 00 958 3253 1 198 340 1 198 340

980345BE1 BE Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine

erteilt aktiv 28.07.2000 15.10.2003 29.09.2004 03 004 407.7 1 352 733 1 352 733
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Vorrichtung zur
Durchführung eines
solchen Verfahrens
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980345 CH CH Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 24.04.2002 31.03.2004 00 958 325.3 1 198 340 1 198 340

980345CH1 CH Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 15.10.2003 29.09.2004 03 004 407.7 1 352 733 1 352 733

980345 CN CN Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 25.09.2002 01.12.2004 00812294.6 CN
1371318A

ZL00812294.6

980345DE DE Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 24.04.2002 31.03.2004 00 958 325.3 1 198 340 1 198 340

980345DE1 DE Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 15.10.2003 29.09.2004 03 004 407.7 1 352 733 1 352 733

980345DK DK Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung

erteilt aktiv 28.07.2000 24.04.2002 31.03.2004 00 958 325.3 1 198 340 1 198 340
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eines solchen
Verfahrens

980345DKI DK Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 15.10.2003 29.09.2004 03 004 407.7 1 352 733 1 352 733

980345EP EP Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 24.04.2002 31.03.2004 00 958 325.3 1 198 340 1 198 340

980345EP1 EP Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 15.10.2003 29.09.2004 03 004 407.7 1 352 733 1 352 733

980345ES ES Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 24.04.2002 31.03.2004 00 958 325.3 1 198 340 1 198 340

980345ES1 ES Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 15.10.2003 29.09.2004 03 004 407.7 1 352 733 1 352 733

980345FI FI Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung

erteilt aktiv 28.07.2000 24.04.2002 31.03.2004 00 958 325.3 1 198 340 1 198 340

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


eines solchen
Verfahrens

980345FR FR Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 24.04.2002 31.03.2004 00 958 325.3 1 198 340 1 198 340

980345FR1 FR Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 15.10.2003 29.09.2004 03 004 407.7 1 352 733 1 352 733

980345GB GB Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 24.04.2002 31.03.2004 00 958 325.3 1 198 340 1 198 340

980345
GB1

GB Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 15.10.2003 29.09.2004 03 004 407.7 1 352 733 1 352 733
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980345GR GR Verfahren zum
Veischließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 24.04.2002 31.03.2004 00 958 325.3 1 198 340 1 198 340

980345GR1 GR Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 15.10.2003 29.09.2004 03 004 407.7 1 352 733 1 352 733

980345HK HK Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 28.03.2003 06.05.2005 03100577.8 1048282A HK 1048282

980345IT IT Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung eies
solchen Verfahrens

erteilt aktiv 28.07.2000 24.04.2002 31.03.2004 00 958 325.3 1 198 340 1 198 340

980345IT1 IT Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 15.10.2003 29.09.2004 03 004 407.7 1 352 733 1 352 733

980345NL NL Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 24.04.2002 31.03.2004 00 958 325.3 1 198 340 1 198 340
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980345NL1 NL Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 15.10.2003 29.09.2004 03 004 407.7 1 352 733 1 352 733

980345PT PT Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 24.04.2002 31.03.2004 00 958 325.3 1 198 340 1 198 340

980345PT1 PT Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 15.10.2003 29.09.2004 03 004 407.7 1 352 733 1 352 733

980345SE SE Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 24.04.2002 31.03.2004 00 958 325.3 1 198 340 1 198 340

980345SE1 SE Verfahren zum
Verschließen des
Bodens von
Verbundpackungen
sowie eine
Vorrichtung zur
Durchführung
eines solchen
Verfahrens

erteilt aktiv 28.07.2000 15.10.2003 29.09.2004 03 004 407.7 1 352 733 1 352 733

981149DE DE Verfahren und
Vorrichtung zum
Herstellen von
rohrförmigen
Hohlkörpem

erteilt aktiv 23.03.1998 21.06.2000 15.01.2003 98 920 481.3 1 009 627 1 009 627

981149EP EP Verfahren und
Vorrichtung zum
Herstellen von

erteilt aktiv 23.03.1998 21.06.2000 15.01.2003 98 920 481.3 1 009 627 1 009 627
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rohrförmigen
Hohlkörpem

981149US US Verfahren und
Vorrichtung zum
Herstellen von
rohrförmigen
Hohlkörpem

erteilt aktiv 23.03.1998 04.02.2003 09/381,417 6,514,185

990983AR AR Behälter erteilt aktiv 28.09.2000 31.10.2006 P000105110 AR025889B1

990983AT AT Behälter erteilt aktiv 29.09.2000 26.06.2002 20.08.2003 00 969 352.4 1 216 192 1 216 192

990983AU AU Behälter erteilt aktiv 29.09.2000 24.07.2003 79105/00 763429

990983BE BE Behälter erteilt aktiv 29.09.2000 26.06.2002 20.08.2003 00 969 352.4 1 216 192 1 216 192

990983CA CA Behälter erteilt aktiv 29.09.2000 20.02.2007 2,390.816 2 390,816

990983CH CH Behälter erteilt aktiv 29.09.2000 26.06.2002 20.08.2003 00 969 352.4 1 216 192 1 216 192

990983CL CL Behälter eingereicht aktiv 29.09.2000 2690-2000

990983CZ CZ Behälter erteilt aktiv 29.09.2000 15.01.2003 09.02.2005 PV 2002-1491 294 925
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990983DE DE Behälter erteilt aktiv 29.09.2000 26.06.2002 20.08.2003 00 969
352.4

1 216 192 1 216 192

990983DK DK Behälter erteilt aktiv 29.09.2000 26.06.2002 20.08.2003 00 969
352.4

1 216 192 1 216 192

990983EP EP Behälter erteilt aktiv 29.09.2000 26.06.2002 20.08.2003 00 969
352.4

1 216 192 1 216 192

990983ES ES Behälter erteilt aktiv 29.09.2000 26.06.2002 20.08.2003 00 969
352.4

1 216 192 1 216 192

990983FR FR Behälter erteilt aktiv 29.09.2000 26.06.2002 20.08.2003 00 969
352.4

1 216 192 1 216 192

990983GB GB Behälter erteilt aktiv 29.09.2000 26.06.2002 20.08.2003 00 969
352.4

1 216 192 1 216 192

990983GR GR Behälter erteilt aktiv 29.09.2000 26.06.2002 20.08.2003 00 969
352.4

1 216 192 1 216 192

990983HU HU Behälter erteilt aktiv 29.09.2000 28.01.2003 11.10.2004 P0203146 223 673
990983IL IL Behälter erteilt aktiv 29.09.2000 20.02 2005 21.05.2005 150111 150111
990983IT IT Behälter erteilt aktiv 29.09.2000 26.06.2002 20.08.2003 00 969

352.4
1 216 192 1 216 192

990983JP JP Behälter eingereicht aktiv 29.09.2000
990983KR KR Behälter eingereicht aktiv 29.09.

2000
990983MX MX Behälter erteilt aktiv 29.09.2000 17.03.2006 PA/a/2002/

004242
235015

990983NL NL Behälter erteilt aktiv. 29.09.2000 26.06.2002 20.08.2003 00 969
352.4

1 216 192 1 216 192

990983NO NO Behälter erteilt aktiv 29.09.2000 06.04.2009 20022796 327018
990983PL PL Behälter erteilt aktiv 29.09.2000 13.10.2008 P-355 751 201847
990983PT PT Behälter erteilt aktiv 29.09.2000 26.06.2002 20.08.2003 00 969

352.4
1 216 192 1 216 192

990983RU RU Behälter erteilt aktiv 29.09.2000 10.12.2004 2002111559 2241648
990983SA SA Behälter erteilt aktiv 18.02.2001 29.10.2006 01210729 1464
990983SE SE Behälter erteilt aktiv 29.09.2000 26.06.2002 20.08.2003 00 969

352.4
1 216 192 1 216 192

990983TH TH Behälter erteilt aktiv 26.09.2000 25.12.2001 06.09.2007 060657 48820 22501
990983TR TR Behälter erteilt aktiv 29.09.2000 23.09.2002 2002/01160 TR 2002 01160 B
990983TW TW Behälter erteilt aktiv 29.09.2000 01.04.2002 89120263 146123
990983US US Behälter erteilt aktiv 29.09.2000 16.08.2005 10/129,898 6.929.171
990983WO WO Behälter eingereicht aktiv 29.09.2000 05.04.2001 PCT/EP00/

09571
WO 01/23260
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SCHEDULE 3
LIST OF REGISTERED DESIGNS

Registration - No
(or Application-No. where the

Registered Design or Design has not yet been
Design Application granted) Brief Description

Currently none.
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SCHEDULE 4
LIST OF TRADEMARKS

Trademarks SIG Combibloc Systems GmbH
22.10.2009

AZ C&F Land Title Sachstatus Aktenstatus Anm.-Tag Veröffentl.- Tag Eintr./Lit.- Tag Anm.- Nr. Veröflentl.- Nr. Eintr./ Ert- Nr.
000425 DE COMBIFIT eingetragen aktiv 05.10.2000 19.06.2001 300 73 259.7 300 73 259
000425AE-16 AE COMBIFIT eingetragen aktiv 06.02.2001 30.09.2001 07.05.2002 40938 31823
000425AE-20 AE COMBIFIT eingetragen aktiv 06.02.2001 30.09.2001 15.05.2002 40939 31880
000425AR-16 AR COMBIFIT eingetragen aktiv 05.10.2000 02.05.2001 08.05.2002 2310386 1870511
000425AR-20 AR COMBIFIT eingetragen aktiv 05.10.2000 02.05.2001 08.05.2002 2310387 1870512
000425AU AU COMBIFIT eingetragen aktiv 06.10.2000 08.08.2001 852744 852744
000425BR-16 BR COMBIFIT eingetragen aktiv 06.10.2000 12.12.2000 15.05.2007 823207668 823207668
000425BR-20 BR COMBIFIT eingetragen aktiv 06.10.2000 12.12.2000 15.05.2007 823207714 823207714
000425CL-16 CL COMBIFIT eingetragen aktiv 06.10.2000 02.05.2001 503797 595261
000425CL-20 CL COMBIFIT eingetragen aktiv 06.10.2000 18.07.2001 503798 599844
000425EU EU COMBIFIT eingetragen aktiv 06.04.2000 15.01.2001 08.06.2001 001595487 001595487
000425IL-16 IL COMBIFIT eingetragen aktiv 05.10.2000 05.09.2001 142,627 142,627
000425IL-20 IL COMBIFIT eingetragen aktiv 05.10.2000 05.09.2001 142,628 142,628
000425KR KR COMBIFIT eingetragen aktiv 06.10.2000 20.03.2002 17.06.2002 40-2000-0046637 523060
000425KV KV COMBIFIT eingereicht aktiv 19.06.2001 3766
000425MX-16 MX COMBIFIT eingetragen aktiv 06.10.2000 31.01.2001 451,793 686126
000425MX-20 MX COMBIFIT eingetragen aktiv 06.10.2000 31.07.2001 451,792 709590
000425SA-16 SA COMBIFIT eingetragen aktiv 06.01.2001 15.02.2002 05.06.2002 68864 628/85
000425SA-20 SA COMBIFIT eingetragen aktiv 06.01.2001 14.10.2002 68865 651/26
000425TH-16 TH COMBIFIT eingetragen aktiv 06.10.2000 28.05.2001 06.10.2001 434792 Korl44823
000425TH-20 TH COMBIFIT eingetragen aktiv 06.10.2000 04.01.2002 06.10.2000 434793 Korl57828
000425TW-16 TW COMBIFIT eingetragen aktiv 06.10.2000 16.06.2002 16.08.2002 (89)058217 1011577
000425TW-20 TW COMBIFIT eingetragen aktiv 06.10.2000 16.01.2002 16.04.2002 (89)058218 995070
000425US US COMBIFIT eingetragen aktiv 06.10.2000 25.09.2001 26.08.2003 78/029,499 2,756,020
000425WO WO COMBIFIT eingetragen aktiv 19.06.2001 19.06.2001 762 346 762 346
000425ZA-16 ZA COMBIFIT eingetragen aktiv 06.10.2000 31.03.2004 06.10.2000 2000/19902 2000/19902
000425ZA-20 ZA COMBIFIT eingetragen aktiv 06.10.2000 31.03.2004 06.10 2000 2000/19903 2000/19903
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AZ C&F Land Title Sachstatus Aktenstatus Anm.-Tag Veröffentl.- Tag Eintr./Ert.- Tag Anm.- Nr. Veröflentl.- Nr. Eintr./ Ert- Nr.
51437AR-07 AR combibloc eingetragen aktiv 06.12.2002 16.07.2001 03.10.2003 2.402.459 1953757
51437AR-16 AR combibloc eingetragen aktiv 06.12.2002 16.07.2003 03.10.2003 2.402.460 1953755
53380AR AR combiTop eingetragen aktiv 06.12.2002 16.07.2003 07.02.2006 2.402.461 2402461
53380SG-A SG combiTop eingetragen aktiv 02.08.1995 02.08.1995 7093/95 T95/07093F
53380TWA TW combiTop eingetragen aktiv 07.02.1995 01.12.1995 01.03.1996 84004913 709004

95427ID ID combiTop-
logo

eingetragen aktiv 14.11.2005 18.07.2007 D00-2005
024850

IDM000129012

990425IL IL combiLift eingetragen aktiv 30.06.2000 29.06.2001 12.10.2001 139449 139449
990425KR KR combiLift eingetragen aktiv 21.08.2000 24.05.2002 40-2000-0040124 521415
990425SG SG combiLift eingetragen aktiv 05.07.2000 21.02.2000 T00/11566Z T00/11566Z
990425ZA ZA combiLift eingetragen aktiv 21.06.2000 29.10.2003 21.02.2000 2000/12587 2000/12587
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SCHEDULE 5
LIST OF UTILITY MODELS

Registration ��No.
(or Application-No. where

Utility Model or the Utility Model has not
Utility Model Application yet been granted) Brief Description

Currently none.
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SCHEDULE 6
ÜBERTRAGUNGSERKLÄRUNG

(DECLARATION OF ASSIGNMENT)

Die unterzeichnende Firma

The undersigning company

SIG Combibloc Systems GmbH

überträgt hiermit mit allen Rechten und Pflichten die in den Anlagen hierzu aufgelisteten [Patente/Gebrauchsmuster/Marken/
Geschmacksmuster] (sowie der Anmeldungen) (die �Schutzrechte�)

herewith assigns and transfers with all rights and duties relating to the [patents/utility models/trademarks/design rights] (including any
applications) listed in the schedules hereto (the �IP Rights�)

auf/to

The Bank of New York Mellon

101 Barclay Street, 4E

New York, N.Y. 10286

The United States of America

und erklärt sich gleichzeitig mit der Umschreibung der Schutzrechte auf die Erwerberin einverstanden.

and agrees that the assignment of the IP Rights is recorded in the [Patent/Trademark] Office.

Ort/Datum:_____________________

Place/Date:_____________________

Unterschrift/Signature:_____________________

Anhang (Liste der Patente und Marken nebst Anmeldungen)
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SCHEDULE 7
FORM OF NOTICE FOR A DISCLOSED ASSIGNMENT

[To be printed off on letterhead of the Transferor]

[Name and address of debtor]

[insert date and place]
[Datum und Ort einfügen]

Dear Sirs, Sehr geehrte Damen und Herren,

We hereby give you notice that pursuant to a transfer and assignment
agreement releating to intellectual property rights entered into by us in
favour of [insert name and address of the Collateral Agent] (the
�Collateral Agent�) dated [insert date of the transfer and assignment
agreement], we have assigned to the Collateral Agent all our present and
future receivables against you together with all ancillary rights
pertaining to them arising under the [describe licence agreement]
including those set out in Annex 1 hereto. We are authorised by the
Collateral Agent to collect the assigned receivables in our own name and
for our own account and to exercise any rights and claims unless you
receive a notification from the Collateral Agent to the contrary. Please
see attached as Annex 2 a copy of the transfer and assignment agreement
relating to intellectual property rights.

Wir teilen Ihnen hierdurch mit, dass wir mit
Sicherungsübereignungs- und abtretungsvertrag bezüglich
gewerblicher Schutzrechte vom [Datum des
Sicherungsübereignungs- und abtretungsvertrages einfügen]
sämtliche bestehenden und künftigen Forderungen mit allen
dazugehörenden Rechten gegen Sie aus [Beschreibung
Lizenzvertrag] an [Name und Adresse des Sicherheitentreuhänders
einfügen] (der �Sicherheitentreuhänder�) abgetreten haben,
einschließlich der in Anlage 1 genannten. Wir sind vom
Sicherheitentreuhänder ermächtigt, alle Zahlungen betreffend die
abgetretenen Forderungen im eigenen Namen und für eigene
Rechnung einzuziehen und entgegenzunehmen und unsere Rechte,
wenn und soweit Sie keine anderslautende Mitteilung des
Sicherheitentreuhänders erhalten. Als Anlage 2 erhalten Sie eine
Kopie des Sicherungsübereignungs- und abtretungsvertrages
bezüglich gewerblicher Schutzrechte.

Please acknowledge receipt of this notice and your agreement with the
terms hereof by counter-signing this letter and returning the same to us.

Bitte bestätigen Sie den Erhalt dieser Benachrichtigung und Ihr
Einverständnis mit den hierin enthaltenen Bestimmungen durch
Gegenzeichnung dieser Benachrichtigung und Rücksendung an uns.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Transferor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:

Acknowledgement of the debtor Bestätigung des Drittschuldners

We acknowledge receipt of this notification letter Wir bestätigen den Erhalt der Benachrichtigung
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and confirm our agreement with the terms thereof. und erklären unser Einverständnis mit den darin enthaltenen
Bestimmungen.

[insert full name of the debtor] [den vollständigen Namen des
Drittschuldners einfügen]

By:
Name: Name:
Title: Titel:
Date: Datum:
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Annex 1 / Anlage 1
Details of assigned receivables / Einzelheiten der abgetretenen Forderungen
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Annex 2 / Anlage 2
Copy of the transfer and assignment agreement / Kopie des Sicherungsübereignungs- und Abtretungsvertrags
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SCHEDULE 8
FORM OF BLANK NOTIFICATION LETTERS

[To be printed off on letterhead of the Transferor]

[Name and address of debtor to be completed by the

Collateral Agent

Leave this space blank]

[insert date and place]
[Datum und Ort einfügen]

Dear Sirs, Sehr geehrte Damen und Herren,

We hereby give you notice that pursuant to a transfer and assignment
agreement relating to intellectual property rights entered into by us in
favour of [insert name and address of the Collateral Agent] (the
�Collateral Agent�) dated [insert date of the assignment agreement],
we have assigned by way of a transfer and assignment agreement
(Sicherungsübereignungs- und Abtretungsvertrag) to the Collateral
Agent all our present and future receivables against you arising under
[describe licence agreement] together with all ancillary rights pertaining
to them including those set out in Annex 1 hereto. The Collateral Agent
is solely authorised to collect and deal with the assigned receivables, and
all payments with respect to the assigned receivables have to be made to
the Collateral Agent. Please do not make any further payments into our
accounts. Please find attached as Annex 2 hereto a copy of the
assignment agreement.

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag
bezüglich gewerblicher Schutzrechte vom [Datum des
Sicherungsübereignungs- und Abtretungsvertrag einfügen]
sämtliche bestehenden und künftigen Forderungen mit allen
dazugehörenden Rechten gegen Sie aus dem [Beschreibung des
Lizenzvertrags] an [Name und Adresse des Sicherheitentreuhänder
einfügen] (der �Sicherheitentreuhänder�) abgetreten haben,
einschließlich der in Anlage 1 genannten. Der
Sicherheitentreuhänder allein ist berechtigt, über die Forderungen
zu verfügen und Zahlungen entgegenzunehmen. Bitte leisten Sie
keine weiteren Zahlungen an uns. Als Anlage 2 erhalten Sie eine
Kopie des Abtretungsvertrages.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Transferor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:
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Annex 1 / Anlage 1
Details of assigned receivables / Einzelheiten der abgetretenen Forderungen
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Annex 2 / Anlage 2
Copy of the transfer and assignment agreement / Kopie des Sicherungsübereignungs- und Abtretungsvertrags
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SCHEDULE 9
LIST OF LICENCE AGREEMENTS

- 45 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIGNATURE PAGE

This SECURITY TRANSFER AND ASSIGNMENT AGREEMENT has been entered into on the date stated at the beginning by:

SIG COMBIBLOC SYSTEMS GMBH

as Transferor

By: Philip West By: Mark Dunkley
Name: PHILIP WEST Name: MARK DUNKLEY
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

THE BANK OF NEW YORK MELLON
as Collateral Agent

By: Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:

Acknowledged and agreed

SIG TECHNOLOGY AG

By: Philip West By: Mark Dunkley
Name: PHILIP WEST Name: MARK DUNKLEY
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

SIG FINANZ AG

By: Philip West By: Mark Dunkley
Name: PHILIP WEST Name: MARK DUNKLEY
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY
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EXHIBIT 4.51

SIG COMBIBLOC SYSTEMS GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

SHARE PLEDGE AGREEMENT RELATING TO THE SHARES IN
SIG COMBIBLOC ZERSPANUNGSTECHNIK GMBH

(Geschäftsanteilsverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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Deed Register No. / .

Notary certificates

R e c o r d e d

in [place of recording] on [date of recording]

Before me, the undersigning Notary in the district of the Higher Regional Court (Oberlandesgericht) of [place of Higher Regional Court]

[Name of Notary Public]

with my official place of business in [�]

appeared today:

1. [christian name and last name of representative], whose business address is [complete business address], [and who identified [himself/
herself] by presenting [his/her] [identity card/passport] with the number [�]]/[and who is personally known to the notary].

2. [christian name and last name of representative], whose business address is [complete business address], [and who identified [himself/
herself] by presenting [his/her] [identity card/passport] with the number [�]]/[and who is personally known to the notary].

The person appearing to 1. declared to make the following declarations not in [his/her] own name but, excluding any personal liability, for and
on behalf of

SIG Combibloc Systems GmbH, having its business address at Rurstraße 58, 52441 Linnich, Germany,

presenting [an original power of attorney dated [�]]/[a fax copy of the power of attorney dated [�] promising to furnish the original as soon
as possible]; and

SIG Combibloc Zerspanungstechnik GmbH, a having its business address at Walkmühlenstraße 4-10, 53074 Aachen, Germany,

presenting [an original power of attorney dated [��]]/[a fax copy of the power of attorney dated [��] promising to furnish the original as soon
as possible].

The person appearing to 2. declared to make the following declarations not in [his/her] own name but, excluding any personal liability, for and
on behalf of
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The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America,

presenting [an original power of attorney dated [�]]/[a fax copy of the power of attorney dated [�] promising to furnish the original as soon
as possible]; and

[the institutions listed in Schedule 1 Part 1],

presenting [the aforementioned [original]/[fax copy of the] power of attorney dated [��] as substitute power of attorney (Untervollmacht) in
connection with [an original]/[a fax] copy of the power of attorney granted to The Bank of New York Mellon by the institutions listed in
Schedule 1 hereto in a first lien intercreditor agreement dated [��] [promising to furnish the original as soon as possible]].]

Neither the Notary nor the proxies assume any liability as to the validity and/or the scope of the powers of attorney presented.

The aforementioned original powers of attorney will be attached to this deed in copies which are herewith certified.

The Notary convinced himself that the persons appearing are in adequate command of the English language and declared that he is in
command of the English language as well.

The persons appearing stated that the parties represented by them requested that this instrument be recorded in the English language.

On being asked whether there had been any prior involvement by the Notary in terms of Section 3 para 1 no 7 of the German Notarisation Act
(Beurkundungsgesetz) the provisions of which had been explained by the Notary, the persons appearing said that there had been no such prior
involvement.

Requesting its notarisation, the persons appearing then declared the following:
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This SHARE PLEDGE AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
SIG Combibloc Systems GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany, having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the commercial
register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 3935 (the �Pledgor�);

(2)

SIG Combibloc Zerspanungstechnik GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the
laws of the Federal Republic of Germany having its corporate seat in Aachen, Germany and its business address at Walkmühlenstraße
4-10, 53074 Aachen, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Aachen
under HRB 3814 (the �Company);

(3) The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America in its
capacity as collateral agent under the First Lien Intercreditor Agreement (as defined below) (the �Collateral Agent�); and

(4)
the institutions, listed in Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Credit Agreement (as defined below) and
indenture trustee under the Senior Secured Note Indenture (as defined below);

(the institutions named in 3 and 4 are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 2 of Schedule 1 hereto as original borrowers (the �Original Borrowers�),
the parties listed in Part 3 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch
as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 4 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The Bank
of New York
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Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.

(C)
The Pledgor has agreed to grant a pledge over its Shares (as defined below) in the Company (as defined below) as security for the
Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as
defined below).

(D)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Pledgees (as defined below)
pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral Agent, the Indenture
Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Pledgor has granted security interests over the Shares (as defined below) to Credit Suisse and others pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Pledgor, Credit Suisse and others.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates
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(at the time the cash management services arrangement is entered into) provided in each case it has become a party to, or by execution of an
additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor Agreement in its
capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Existing Shares� has the meaning given to such term in sub-Clause 2.1 hereof.

�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 3.3
hereof as pledgee.

�Future Shares� means all additional shares in the capital of the Company (irrespective of their nominal value) which the Pledgor may
acquire in the future in the event of a share transfer, a share split, a share combination, an increase of the capital of the Company (including
by way of authorised capital (genehmigtes Kapital)) or otherwise.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security interest
to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Note
Guarantors under the Credit Documents and �Grantor� means any of them.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).
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�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit or
bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.
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�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to
the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit
Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the
Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in
relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of
America, N.A., Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit Documents
(including, but not limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by any Pledgee in connection
with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other document evidencing or
securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte
Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit
Documents.

�Pledge� means each pledge constituted under this Agreement.

�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.
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�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Shares� means the Existing Shares and the Future Shares.

1.2 In this Agreement any reference in this Agreement to a �Clause� or a �sub-Clause� shall, subject to any contrary indication, be construed
as a reference to a Clause or sub-Clause hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGED SHARES

2.1 The Company has a nominal share capital (Stammkapital) of EUR 256,000 (in words: Euro two hundred fifty-six thousand) which
consists of one share (the �Existing Shares�).
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2.2
The Pledgor is the owner of the Existing Shares and is registered as such in the shareholders list (Gesellschafterliste) of the Company as
filed (aufgenommen) with the commercial register (Handelsregister), a copy of which is attached as Schedule 2 (Copy of Shareholders
List).

3. PLEDGE

3.1 The Pledgor hereby pledges to each of the Pledgees the Shares together with all ancillary rights and claims associated with the Shares as
more particularly specified in Clause 4 (each a �Pledge� and together the �Pledges�).

3.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

3.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral Agent
on its behalf in connection with accepting the transfer or assignment (including by way of novation or assumption (Vertragsübernahme))
of the Obligations under the Loan Documents (or part of them) from a Pledgee or the appointment to become a successor as
administrative agent under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon such ratification
(Genehmigung) such Future Pledgee becomes a party to this Agreement, it being understood that any future or conditional claim
(zukünftiger oder bedingter Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a successor indenture
trustee arising under the Senior Secured Note Documents shall be secured by the Pledges constituted hereunder.

3.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.

3.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and the
new pledges created pursuant to sub-Clause 3.3 above to the Company. Upon request of the Collateral Agent, the Pledgor shall without
undue delay give such notice and provide the Collateral Agent with a copy thereof.

3.6 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created hereunder.
The Pledges to each of the Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges created hereunder.

3.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.

3.8 For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption
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(Vertragsübernahme)) of all or part of the Obligations by any Pledgee to a Future Pledgee.

4. SCOPE OF THE PLEDGES

4.1 The Pledges constituted by this Agreement include:

(a) the present and future rights to receive:

(i) dividends attributable to the Shares, if any; and

(ii)

liquidation proceeds, redemption proceeds (Einziehungsentgelt), repaid capital in case of a capital decrease, any compensation in
case of termination (Kündigung) and/or withdrawal (Austritt) of a shareholder of the Company, the surplus in case of surrender
(Preisgabe), any repayment claim for any additional capital contributions (Nachschüsse) and all other pecuniary claims
associated with the Shares;

(b) the right to subscribe for newly issued shares; and

(c)

all other rights and benefits attributable to the Shares capable of being pledged (verpfändbar) (including without limitation all present
and future pecuniary claims of the Pledgor against the Company arising under or in connection with any domination and/or profit
transfer agreement (Beherrschungs- und/oder Gewinnabführungsvertrag) or partial profit transfer agreement
(Teilgewinnabführungsvertrag) which may be entered into between the Pledgor and the Company).

4.2

Notwithstanding that the items set out in Clause 4.1 above are pledged hereunder, the Pledgor shall be entitled to receive and retain the
items set out in Clause 4.1 in respect of, and otherwise deal (in accordance with the agreements between the parties) with all items
described in Clause 4.1 hereof in respect of the Shares at all times other than any time the Pledgees are entitled to enforce the Pledges
constituted hereunder.

4.3 On the date and during the period in which the Pledgees are entitled, in accordance with Clause 7 (Enforcement of the Pledges) hereof, to
enforce the Pledges (or any part thereof):

(a) all dividends paid or payable and any other property received, receivable or otherwise distributed in respect of or in exchange for the
Shares;

(b)
all dividends or other distributions or payments paid or payable in respect of the Shares in connection with the partial or total
liquidation or dissolution of the Company or in connection with the reduction of the amount of the registered share capital of the
Company; and

(c) all cash paid, payable or otherwise distributed in respect of the principal of, or in redemption of, or in exchange for the Shares,
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shall be forthwith delivered to the Collateral Agent and held as security for and on behalf of the Pledgees. If such proceeds or
property are received by the Pledgor, they shall be received as trustee for the benefit of the Pledgees and shall be segregated from
other property or funds of the Pledgor and shall be forthwith delivered to the Collateral Agent for and on behalf of the Pledgees as
security in the form so received (with any necessary endorsement).

5. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

6. EXERCISE OF MEMBERSHIP RIGHTS

The membership rights, including the voting rights, attached to the Shares remain with the Pledgor. The Pledgor may exercise its
membership rights in any manner which does not adversely affect the validity and enforceability of the Pledges, the existence of all or part
of the Shares or cause an Event of Default to occur. The Pledgor undertakes, unless otherwise agreed between the parties, that no
resolutions will be passed which would, if passed, constitute a breach of its obligations under Clause 10 or any other obligation under this
Agreement.

7. ENFORCEMENT OF THE PLEDGES

7.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Collateral Agent may on its own behalf and on behalf
of the other Pledgees at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the
Federal Republic of Germany.

7.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany, in particular have the Pledges sold (including at public auction).

7.3

The Pledgor hereby expressly agrees that 5 (five) business days� prior written notice to the Pledgor of the place and time of any such sale
shall be sufficient and the Pledgees, acting through the Collateral Agent, shall not be obliged to deliver any further notices (including, but
not limited to the notices set out under Section 1234 of the German Civil Code) to the Pledgor prior to such sale. The sale may take place
at any place in the Federal Republic of Germany designated by the Collateral Agent, acting for and on behalf of the Pledgees.
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7.4
If the Pledgees, acting through the Collateral Agent, should seek to enforce the Pledges under sub-Clause 7.1, the Pledgor shall, at its own
expense, render forthwith all necessary assistance in order to facilitate the prompt sale of the Shares or any part thereof and/or the exercise
by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.

7.5
Whilst the requirements for enforcement under sub-Clause 7.1 are continuing, all subsequent dividend payments attributable to the Shares
and all payments based on similar ancillary rights attributed to the Shares may be applied by the Pledgees, acting through the Collateral
Agent, in satisfaction in whole or in part of the Obligations or treated as additional collateral.

7.6

Even if the requirements for enforcement referred to under sub-Clause 7.1 above are met, the Pledgees shall not, whether as proxy or
otherwise, be entitled to exercise the voting rights attached to the Shares. However, the Pledgor shall, during the continuation of an event
which allows the Pledgees to enforce the Pledges, have the obligations and the Pledgees shall have the rights set forth in sub-Clause 10.6
below regardless of which resolutions are intended to be adopted.

7.7

The Pledgees acting through the Collateral Agent, may, in their sole discretion, determine which of several security interests, if applicable,
shall be used to satisfy the Obligations. The Pledgor hereby expressly waives its right pursuant to Section 1230 sentence 2 of the German
Civil Code to limit the realisation of the Pledges and pledges over the shares or partnership interests in one or more other companies to
such number of pledges as are necessary to satisfy the Obligations and agrees further that the Collateral Agent may decide to enforce the
Pledges over the shares in the Company individually in separate proceedings or together with pledges over shares or partnership interests
in one or more other companies at one single proceeding (Gesamtverwertung).

7.8 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

7.9 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

7.10

If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German
Civil Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the
Pledgees shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of
the Pledges and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from the
Company or the Company�s affiliates or to assign any of these claims.
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8. LIMITATIONS ON ENFORCEMENT

8.1 The Pledgees shall be entitled to apply proceeds of an enforcement of the Pledges towards satisfaction of the Obligations without
limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself, the Company or by any of their subsidiaries;
and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor, the Company or any of their
subsidiaries, or for the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

8.2
Besides an application of proceeds from an enforcement of the Pledges towards satisfaction of the Obligations in respect of the Unlimited
Enforcement Amount pursuant to Clause 8.1 above, the Pledgees shall not be entitled to apply proceeds of an enforcement of the Pledges
towards satisfaction of the Obligations but shall return to the Pledgor proceeds of an enforcement of the Pledges if and to the extent that:

(a)
the Pledges secure the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the application of proceeds of an enforcement of the Pledges towards the Obligations would have the effect of (x) reducing the
Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of less than its stated share capital (Stammkapital) or, if the Net
Assets are already an amount of less than its stated share capital, of causing such amount to be further reduced and (y) would thereby
affect the assets required for the obligatory preservation of the Pledgor�s stated share capital (Stammkapital) according to section 30,
31 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter Haftung) provided that the
amount of the stated share capital to be taken into consideration shall be the amount registered in the commercial register at the date
hereof, and any increase of the stated share capital registered after the date of this Agreement shall only be taken into account if such
increase has been effected with the prior written consent of the Collateral Agent.

8.3
The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting
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of all liabilities and liability reserves which correspond to the items set forth in section 266 sub-section (3) B, C and D of the German
Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledges are enforced.

8.4 The limitations set out in Clause 8.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce any of the Pledges (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such
Pledges are up-stream or cross-stream security as described in Clause 8.2 above and (y) which amount of proceeds of an enforcement
of the Pledges attributable to the enforcement of such up-stream or cross-stream security cannot be applied towards satisfaction of the
Obligations but would have to be returned to the Pledgor as it would otherwise cause the Net Assets of the Pledgor to fall below its
stated share capital (taking into account the adjustments set out in Clause 8.3 above) and such confirmation is supported by evidence
reasonably satisfactory to the Collateral Agent (the �Management Determination�) and the Collateral Agent has not contested this
and argued that no or a lesser amount would be necessary to maintain the Pledgor�s stated share capital; or
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(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 8.3 above, provided that the final sentence of Clause 8.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 8.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgees shall be entitled to apply the proceeds of an enforcement of the Pledges towards satisfaction of the
Obligations irrespective of the limitations set out in Clause 8.2 above.

8.5

If the Pledgees disagree with the Balance Sheet they shall be entitled to apply proceeds of an enforcement of the Pledges in satisfaction of
the Obligations up to an amount which, according to the Balance Sheet, can be applied in satisfaction of the Obligations in compliance
with the limitations set out in Clause 8.2 above. In relation to any additional amounts for which the Pledgor is liable under this Agreement,
the Collateral Agent and the Pledgees shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled to prove that
this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgees have given notice that they intend to
enforce the security created under this Agreement).

8.6
No reduction of the amount enforceable or applicable towards satisfaction of the Obligations under this Clause 8 will prejudice the right of
the Collateral Agent and the Pledgees to continue enforcing the Pledges (subject always to the operation of the limitations set out above at
the time of such enforcement) until full satisfaction to the claims secured.
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9. APPROVAL AND CONFIRMATION

The Pledgor as the sole shareholder of the Company hereby approves the Pledges over the Shares and over any and all ancillary rights and
claims associated with the Shares (as more particularly specified in Clause 4) and pursuant to the articles of association of the Company
the Pledges are not subject to any approval of the Company.

10. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise agreed between the parties, during the term of this Agreement, the Pledgor undertakes to each of the Pledgees:

10.1 to promptly effect any contributions in cash (Bareinlage) or kind (Sacheinlage) to be made in respect of the Shares;

10.2

to inform the Collateral Agent promptly of any change made in the registered share capital of the Company, or any changes made to the
articles of association of the Company which would materially adversely affect the security interest of the Collateral Agent and in each
such case to promptly deliver to the Pledgees, by sending the same to the Collateral Agent, in its capacity as agent for and on behalf of
the Pledgees, a copy of the updated shareholders list (Gesellschafterliste) and a copy of the amended articles of association (Satzung)
both as filed (aufgenommen) with the commercial register (Handelsregister);

10.3
to promptly notify the Pledgees, by notification in writing to the Collateral Agent of the registration of an objection (Widerspruch) in
relation to the Shares of the Pledgor in the shareholders list (Gesellschafterliste) as filed (aufgenommen) with the commercial register
(Handelsregister).

10.4

to promptly notify the Pledgees, by notification in writing to the Collateral Agent, of any attachment (Pfändung) in respect of any of the
Shares or any ancillary rights set out in sub-Clause 4.1 such notice to be accompanied by any documents the Pledgees might need to
defend themselves against any claim of a third party. In particular, the Pledgor shall promptly forward to the Collateral Agent a copy of
the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents necessary for a defence
against the attachment;

10.5
in the event of any increase in the capital of the Company, not to allow, without the prior written consent of the Pledgees, acting through
the Collateral Agent (such consent not to be unreasonably withheld), any party other than himself to subscribe for any Future Shares, and
not to defeat, impair or circumvent in any way the rights of the Pledgees created hereunder;

10.6
to promptly inform the Pledgees, by notification in writing to the Collateral Agent, of all matters concerning the Company of which the
Pledgor is aware which would materially adversely affect the security interest of the Pledgees. In particular, the Pledgor shall notify the
Pledgees, by notification in writing to the Collateral Agent,
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forthwith of any shareholders� meeting at which a shareholders� resolution is intended to be adopted which would have a materially
adverse effect upon any of the Pledges. The Pledgor shall allow, following the occurrence and during the continuance of any of the
circumstances which permit the Pledgees to enforce the Pledges constituted hereunder in accordance with Clause 7, the Pledgees or, as the
case may be, their proxy or any other person designated by the Pledgees, to participate in all such shareholders� meetings of the Company
as attendants without power to vote. Subject to the provision contained in sub-Clause 14.1, the Pledgees� right to attend a shareholders�
meeting shall lapse immediately upon complete satisfaction and discharge of the Obligations;

10.7 to refrain from any acts or omissions, the purpose or effect of which is or would be the dilution of the value of the Shares or the Shares
ceasing to exist, unless permitted by the Pledgees (acting reasonably), acting through the Collateral Agent;

10.8
not to amend the articles of association of the Company to the extent that such amendment would materially adversely affect the security
interest of the Pledgees created hereunder without the prior written consent of the Pledgees, acting through the Collateral Agent (such
consent not to be unreasonably withheld);

10.9
insofar as additional declarations or actions are necessary for the creation of the Pledges (or any of them) in favour of the Pledgees (or
any of them), to make such declarations and undertake such actions at its own costs and expenses at the Collateral Agent�s reasonable
request; and

10.10 upon reasonable request of the Collateral Agent to confirm or re-execute in notarial form on the same terms as contained herein the
Pledges created hereunder in order to ensure that any Future Pledgee shall receive the benefit of such Pledges.

11. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently
selecting and providing initial instructions to such delegate.

12. INDEMNITY

The Pledgor shall reimburse the Collateral Agent (which, for purposes of this Clause 1212, shall include its officers, directors, employees,
agents and counsel) upon request for all properly incurred, reasonable and documented out-of-pocket expenses incurred or made by it in
connection with the Credit Documents. Such expenses shall include the properly incurred, reasonable and documented compensation and
expenses, disbursements and advances of the Collateral Agent�s agents, counsel, accountants and experts. The Pledgor shall indemnify
the Collateral Agent against any and all loss, liability, claim, taxes, costs, damage or expense (including properly incurred, reasonable and
documented attorneys� fees and expenses) incurred by or in connection with the acceptance or administration of the Collateral Agent�s
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performance of its duties under this Agreement and under German law, including the costs and expenses of enforcing this Agreement and
defending itself against or investigating any claim. The obligation to pay such amounts shall survive the payment in full or defeasance of
the Obligations or the removal or resignation of the Collateral Agent. The Collateral Agent shall notify Reynolds Group Holdings Limited
of any claim for which it may seek indemnity promptly upon obtaining actual knowledge thereof; provided that any failure so to notify
Reynolds Group Holdings Limited shall not relieve the Pledgor of its indemnity obligations hereunder. The Pledgor may defend itself
against such claim and the Collateral Agent shall provide reasonable cooperation in such defense. The Collateral Agent may have separate
counsel and the Pledgor shall pay the properly incurred, reasonable and documented fees and expenses of such counsel. The Pledgor need
not reimburse any expense or indemnify against any loss, liability or expense incurred by the Collateral Agent through the Collateral
Agent�s own wilful misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit). No provision of this Agreement shall require the
Collateral Agent to expend or risk its own funds or otherwise incur any financial liability in the performance of any of its duties
hereunder, or in the exercise of any of its rights or powers, if repayment of such funds or adequate indemnity against such risk or liability
is not assured to its satisfaction.

13. NO LIABILITY

Except as otherwise agreed between the parties to this Agreement, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder..

14. DURATION AND INDEPENDENCE

14.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
any Grantor under the Credit Documents has only temporarily discharged the Obligations.

14.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

14.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.
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14.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

15. RELEASE OF PLEDGE (PFANDFREIGABE)

15.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practicable declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät) cease to exist by operation of German mandatory
law.

15.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgees shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other
Pledgees may in their reasonable discretion determine so as to reduce the realisable value of the Security to the Limit.

15.3
The parties acknowledge that the Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other
Pledgees, acting through the Collateral Agent, will declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor as soon as
reasonably practicable in accordance with, and to the extent required by, the Intercreditor Arrangements.

16. PARTIAL INVALIDITY; WAIVER

16.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

16.2 No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or

- 20 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


the exercise of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or
remedies provided by law.

16.3
In particular, the Pledges shall not be affected and shall in any event extend to any and all shares in the Company even if the number or
nominal value of the Existing Shares or the aggregate share capital of the Company as stated in Clause 2 are inaccurate or deviate from
the actual facts.

17. AMENDMENTS

Changes and amendments to this Agreement including this Clause 17 shall be made in writing except where notarisation is required.

18. NOTICES AND THEIR LANGUAGE

18.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Combibloc Systems GmbH
Address: Rurstraße 58, 52441

Linnich, Germany,
Telephone: +49 2462 79 0
Fax: +49 2462 79 2519
Attention: Managing directors

(Geschäftsführung)

for the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone. +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding
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For the Pledgees to the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

18.2
Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing by the parties, notices and other communications hereunder may also be delivered by e-mail to the e-mail
address of a representative of the applicable party to this Agreement provided from time to time by such party.

18.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 18 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 18.

18.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.
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19. NOTIFICATION

19.1 The Pledgor and the Pledgees hereby give notice of this Agreement and the Pledges of the rights pursuant to Clause 3 and Clause 4 to the
Company.

19.2 The Company hereby acknowledges the notification pursuant to Clause 19.1 above.

20. APPLICABLE LAW, JURISDICTION

20.1 This Agreement is governed by the laws of the Federal Republic of Germany.

20.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

The Notary advised the persons appearing:

��
that a pledge is a security instrument of strictly accessory nature (which means that it comes into legal existence only if, to the extent that,
and as long as, the underlying secured claims do in fact exist, and that the owners of the secured claims and the pledgees must be identical);

��
that notwithstanding Section 16 para 3 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter
Haftung) there is no bona fide creation, acquisition nor ranking of a pledge of shares (in the sense that the pledgees are not protected if the
shares purported to be pledged do not exist or have been previously encumbered for the benefit of a third party); and

��
that the English original version of this Agreement will not be acceptable for enforcement but will have to be translated, by a certified
translator, into German for such purposes.

The above Agreement including the Schedules was read aloud by the Notary to the persons appearing, approved by them and signed by the
persons appearing and by the Notary in their own hand as follows:
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SCHEDULE 1
LIST OF FINANCIAL INSTITUTIONS, ORIGINAL BORROWERS AND ORIGINAL GUARANTORS

PART 1
LIST OF FINANCIAL INSTITUTIONS

Name Domicile
Australia and New Zealand Banking Group Limited Melbourne, Australia

BOS International (Australia) Limited Sydney, Australia

Coöperatieve Centrale Raiffeisen � Boerenleenbank B.A. (�Rabobank�), Frankfurt Branch Frankfurt, Germany

Credit Suisse, Cayman Island branch Cayman Islands

DZ Bank AG Deutsche Zentral-Genossenschaftsbank Frankfurt am Main, London Branch London, United Kingdom

Mizuho Corporate Bank, Ltd., Sydney Branch Sydney, Australia

Sumitomo Mitsui Banking Corporation, Singapore Branch Singapore

The Bank of New York Mellon New York, United States of America

Westpac Banking Corporation Australia
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PART 2
LIST OF ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KG aA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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PART 3
LIST OF ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)
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Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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PART 4
LIST OF ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)
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Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
COPY OF SHAREHOLDERS LIST (GESELLSCHAFTERLISTE)

Information was provided in pdf format only.
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EXHIBIT 4.52

SIG COMBIBLOC ZERSPANUNGSTECHNIK GMBH
as Assignor

and

THE BANK OF NEW YORK MELLON
as Collateral Agent

GLOBAL ASSIGNMENT AGREEMENT
(Globalabtretung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


CONTENTS

Clause Page
1. Definitions and Language 3
2. Assignment 8
3. Transfer of Ancillary Rights 8
4. Purpose of the Assignment 8
5. List of Receivables 8
6. Notice of Assignment 9
7. Receivables under Extended Retention of Title Arrangements 9
8. Checks and Bills of Exchange 10
9. Collection of Receivables by the Assignor 10
10. Enforcement 11
11. Limitations on Enforcement 12
12. Bookkeeping and Data-Processing 14
13. Undertakings of the Assignor 15
14. Power of Attorney 15
15. Delegation 16
16. Indemnity 16
17. No liability 16
18. Duration and Independence 16
19. Release of Security (Sicherheitenfreigabe) 17
20. Partial Invalidity; Waiver 17
21. Amendments 17
22. Notices and Their Language 18
23. Applicable Law; Jurisdiction 19
24. Conclusion of the Agreement (Vertragsschluss) 19
Schedule 1 List of Original Borrowers, Original Guarantors and Original Senior Secured Note Guarantors 21
Part 1 The Original Borrowers 21
Part 2 The Original Guarantors 21
Part 3 The Original Senior Secured Note Guarantors 23
Schedule 2 List of Collection Arrangement Receivables 25
Schedule 3 List of Current Account Receivables 26
Schedule 4 List of Customer Receivables 27
Schedule 5 List of Existing Intercompany Loans 28
Schedule 6 Form of Blank Notification Letter 29
Schedule 7 Form of Notice for a Disclosed Assignment 30

- 1 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


This GLOBAL ASSIGNMENT AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1) SIG Combibloc Zerspanungstechnik GmbH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Aachen under HRB 3814 (the �Assignor�); and

(2)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as defined below) (the
�Collateral Agent�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 1of Schedule 1 hereto as original borrowers (the �Original Borrowers�), the
parties listed in Part 2 of Schedule 1hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch as
administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 3 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The Bank
of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C) The Assignor has agreed to assign the Receivables (as defined below) to the Collateral Agent as security for the Secured Parties� (as
defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(D)
The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured Parties (as
defined below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral
Agent, the Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
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supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Assignor has granted security interests over the Receivables (as defined below) to Credit Suisse pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Assignor, Credit Suisse and others.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Ancillary Rights� means all present and future, actual and contingent rights and claims (including monetary claims for damages) arising
out of the underlying contractual or other relationship under which the Receivables are created, including but not limited to, unilateral
rights (Gestaltungsrechte) of the Assignor.

�Authorisation� means the authorisation to collect the Receivables (Einziehungsermächtigung) and to exercise any rights and claims in
relation to the Receivables in accordance with the terms of the Principal Finance Documents granted by the Collateral Agent to the
Assignor pursuant to Clause 9 hereof.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.
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�Collection Arrangement Receivables� means all present and future, actual and contingent receivables of the Assignor against any
collection agent or factor under or in connection with any collection arrangement or factoring arrangement (whether with or without
recourse) (echtes und unechtes Factoring) relating to its Customer Receivables including but not limited to those specified in Schedule 2
(List of Collection Arrangement Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Current Account Receivables� means all present and future, actual and contingent receivables of the Assignor originating from genuine
or non-genuine current account arrangements (echte oder unechte Kontokorrentverhältnisse), including but not limited to the claim to
determine the current account balance (Anspruch auf Feststellung des gegenwärtigen Saldos) and the current account balance receivable
(Kontokorrentsaldoanspruch) (in particular the current account balance receivable of the final current account statement (Saldoanspruch
der Schlussrechnung)) including but not limited to those specified in Schedule 3 (List of Current Account Receivables) or in a list provided
to the Collateral Agent on or about the date hereof.

�Customer Receivables� means all present and future, actual and contingent receivables of the Assignor against all clients, purchasers,
suppliers or lessees or any of them (including members of the Group) originating from the leasing or other supply of goods and/or services
(including the renting of properties) by or to the Assignor including but not limited to those specified in Schedule 4 (List of Customer
Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Default� means any Event of Default or any event or circumstance specified in Article VII of the Credit Agreement and/or Section 6.01
of the Senior Secured Note Indenture which upon notice, lapse of time or both constitute an Event of Default.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security interest
to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Note
Guarantors under the Credit Documents and �Grantor� means any of them.
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�Grantors�� Agent� means Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance with
the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Intercompany Loan Receivables� means all present and future, actual and contingent receivables of the Assignor against any member of
the Group arising under or in connection with intercompany loans (including intercompany loans resulting from any cash pool
arrangements) including but not limited to the receivables arising
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under the intercompany loans specified in Schedule 5 (List of Existing Intercompany Loans).

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit or
bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to
the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit
Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the
Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in
relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of America, N.A., HSBC Trinkaus
& Burkhardt AG and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Secured Parties (or any of them) under each or any of the Credit
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Credit Documents or any other document evidencing or securing any such liabilities. The
Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.
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�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Receivables� means collectively:

(a) the Collection Arrangement Receivables;

(b) the Current Account Receivables;

(c) the Customer Receivables;

(d) the Intercompany Loan Receivables; and

(e) any Ancillary Rights.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be
construed as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.
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1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. ASSIGNMENT

2.1 The Assignor hereby assigns to the Collateral Agent the Receivables.

2.2 The Collateral Agent hereby accepts the assignment of the Receivables.

2.3 The existing Receivables shall pass over to the Collateral Agent on execution of this Agreement, and any future Receivables shall pass
over to the Collateral Agent at the date such Receivables come into existence.

3. TRANSFER OF ANCILLARY RIGHTS

The Receivables are assigned to the Collateral Agent together with all accessory security rights (akzessorische Sicherheiten) and ancillary
rights (Neben-, Hilfs- und Vorzugsrechte) pursuant to (including by way of analogy) Section 401 of the German Civil Code (Bürgerliches
Gesetzbuch). In case of security rights and ancillary rights pertaining to the Receivables and which are not assigned and transferred to the
Collateral Agent by operation of law pursuant to Section 401 of the German Civil Code (the �Independent Ancillary Rights�), the
Collateral Agent may request at any time and at its sole discretion (upon instructions in accordance with the First Lien Intercreditor
Agreement) the assignment and/or transfer (as the case may be) of such Independent Ancillary Rights.

4. PURPOSE OF THE ASSIGNMENT

The assignment hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The
assignment shall also cover any future extension of the Obligations and the Assignor herewith expressly agrees that the assignment shall
secure the Obligations as extended or increased from time to time.

5. LIST OF RECEIVABLES

5.1

Within three months after the end of each calendar year (for the first time for the calendar year 2010) and if an Enforcement Event has
occurred and is continuing at any time upon reasonable request of the Collateral Agent, the Assignor shall deliver to the Collateral Agent
a list of the Receivables as of the end of the relevant calendar year or, as the case may be, the last day of the month prior to the Collateral
Agent�s request following the occurrence of an Enforcement Event which is continuing. In addition, the Assignor shall, at the reasonable
request of the Collateral Agent following the occurrence of a Default and while it is continuing, deliver a list of the Customer Receivables,
Current Account Receivables and Collection Arrangement Receivables as at the last day of the month prior to such request by the
Collateral Agent. Each such list of the Receivables shall be on a computer disk or in such other form as agreed between the Collateral
Agent and the Assignor. The Collateral Agent may in its reasonable discretion request a computer print-out in addition to any other form
in which the list may be delivered.
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5.2

Unless otherwise agreed between the Assignor and the Collateral Agent (acting on the instructions of the Secured Parties in accordance
with the Principal Finance Documents), each list of the Receivables (or, as the case may be, Customer Receivables, Current Account
Receivables and Collection Arrangement Receivables) referred to in sub-Clause 5.1 shall show the names and addresses of the relevant
debtors as well as any outstanding amounts and the due dates for payment. In addition, each list shall include all unpaid counter claims, if
any, which arise from contracts between the Assignor and the relevant debtors, and shall state the exact amount of such unpaid claim, the
maturity date and the name of the respective debtor.

5.3
Any list of Receivables referred to in sub-Clauses 5.1 and 5.2 above is provided for information purposes only and if for any reason
whatsoever the relevant Receivables are not, or are incompletely, contained in the list presented, then the assignment of the Receivables
shall not be affected thereby.

5.4
In case the Assignor is under an obligation to deliver a list of Receivables pursuant to Clause 5.1 above and if the Assignor employs a third
party for its bookkeeping and/or data processing, the Assignor hereby authorises the Collateral Agent to obtain any list of Receivables
directly from such third party at the Assignor�s expense.

6. NOTICE OF ASSIGNMENT

6.1

The Assignor shall notify by registered mail (Einschreiben mit Rückschein) the relevant debtors of the assignment of the Intercompany
Loan Receivables constituted hereunder in the form set out in Schedule 7 (Form of Notice for a Disclosed Assignment), within one month
from the date hereof or, with respect to Intercompany Loan Receivables arising from future contracts within one month from the date of
entry into such contract.

6.2

The Assignor shall use all reasonable endeavours to procure that debtors of the Intercompany Loan Receivables notified in accordance
with Clause 6.1 above acknowledge each notice of assignment and accept the terms of the assignment as set out in Schedule 7 (Form of
Notice for a Disclosed Assignment) without undue delay. The Assignor shall provide evidence to the Collateral Agent of any such
acknowledgement received.

6.3

The Assignor shall deliver to the Collateral Agent 10 (ten) dated notification letters in the form of Schedule 6 (Form of Blank Notification
Letter) executed in blank within 20 business days from the date hereof for the purpose of notifying the debtors of the Receivables of this
Agreement. The Collateral Agent will only use such notification letters if it is entitled to enforce this Agreement in accordance with
Clause 10.

7. RECEIVABLES UNDER EXTENDED RETENTION OF TITLE ARRANGEMENTS

7.1

If Receivables are assigned pursuant to this Agreement which are subject to extended retention of title arrangements (verlängerter
Eigentumsvorbehalt) with any supplier of the Assignor, the assignment shall only become effective upon the termination (Erlöschen) of
such extended retention of title. As long as any person is only partly entitled to the Receivables as a result of such person�s retention of
title arrangement, the assignment of such Receivables to the Collateral Agent hereunder shall be limited
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to the part of the relevant Receivables to which the Assignor is entitled to, the assignment of the other part shall be effective upon
complete termination of the extended retention of title.

7.2

If and to the extent that the Receivables assigned pursuant to this Agreement arise from the sale of receivables of the Assignor pursuant to
any factoring arrangement which are subject to extended retention of title arrangements (verlängerter Eigentumsvorbehalt), the
assignment hereunder shall only become effective upon the complete satisfaction of the receivables which are secured by the respective
extended retention of title.

7.3

The Assignor hereby assigns to the Collateral Agent its right to reassignment of Receivables assigned to a supplier by reason of an
extended retention of title arrangement as well as any contingent claims to the transfer of all proceeds paid out to the supplier, together
with all rights pertaining thereto. The same applies to any possible inchoate right (Anwartschaftsrecht) with respect to the assignment of
any Receivables which is subject to a dissolving condition (auflösende Bedingung). The Collateral Agent hereby accepts such
assignments.

7.4
The Collateral Agent may at any time during the period it is entitled to enforce this Agreement in accordance with sub-Clause 10.1 below
terminate any retention of title arrangement on behalf of the Assignor by discharging the respective liability of the Assignor towards the
relevant supplier. The Assignor will reimburse the Collateral Agent for any reasonable costs and expenses so incurred.

8. CHECKS AND BILLS OF EXCHANGE

If payments in respect of the Receivables are made by check or bill of exchange, the ownership in the documents shall pass to the
Collateral Agent upon the Assignor acquiring such ownership, and the Assignor hereby assigns to the Collateral Agent, who accepts the
assignment, in advance any of its rights arising therefrom as security for the Obligations. Physical delivery of checks and bills of
exchange to the Collateral Agent shall be replaced by an undertaking of the Assignor to hold such checks and bills of exchange in
gratuitous custody (unentgeltliche Verwahrung) for the Collateral Agent or, if the Assignor does not obtain actual possession of such
documents, the Assignor hereby assigns to the Collateral Agent in advance all of its claims for delivery thereof against third parties as
security for the Obligations. The Collateral Agent accepts such assignment.

9. COLLECTION OF RECEIVABLES BY THE ASSIGNOR

At all times while no Enforcement Event is continuing, the Assignor is authorised by the Collateral Agent to collect the Receivables
(ermächtigt zur Einziehung) in its own name and for its own account and to dispose of, and exercise any rights and claims in relation to,
the Receivables in accordance with the terms of the Principal Finance Documents (including, for the avoidance of doubt, the disposal of
the Receivables in connection with any factoring arrangement which is permitted under the Principal Finance Documents). The Collateral
Agent may revoke the Authorisation at any time if an Enforcement Event has occurred and is continuing, except with respect to the
disposal of Receivables that are subject to any factoring arrangements that are permitted at that time pursuant to the Principal Finance
Documents.
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10. ENFORCEMENT

10.1
If (i) an Enforcement Event has occurred and is continuing and (ii) any of the Obligations has become due and payable, then the
Collateral Agent is entitled to revoke the Authorisation, notify the debtors, enforce its rights under this Agreement and arrange for the
collection of the Receivables in its own name and for its own account or for the sale of the Receivables.

10.2

The Collateral Agent will notify the Assignor in writing at least 5 (five) business days prior to the enforcement of any assignment
pursuant hereto. No such notice shall be required if (i) the Assignor has generally ceased to make payments, (ii) an application for the
institution of insolvency proceedings is filed by or against the Assignor or (iii) the Collateral Agent has reasonable grounds to believe
that observance of the notice period would adversely affect the legitimate interests (berechtigte Interessen) of the Collateral Agent.

10.3

To the extent that the Authorisation is revoked, the Collateral Agent may request that all documents relating to the Receivables be handed
over to it and the Assignor hereby agrees to promptly comply with any such request. In the case of checks and bills of exchange, the
Assignor hereby further agrees to endorse such documents in blank and to deliver them to the Collateral Agent as soon as reasonably
practicable and in any event upon request by the Collateral Agent.

10.4

While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
collect the Receivables in total or in part to the extent necessary to satisfy any outstanding Obligations, it being understood that the
Collateral Agent shall apply the proceeds of such realisation towards the Obligations in accordance with the First Lien Intercreditor
Agreement.

10.5
While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
request the Assignor to collect the Receivables for and on behalf of the Collateral Agent and in accordance with the Collateral Agent�s
instruction. The Assignor shall promptly comply with such request.

10.6
If the Collateral Agent collects any Receivables pursuant to sub-Clause 10.4 hereof, it may take all measures and enter into all
agreements with such debtors which it considers to be expedient. In particular, the Collateral Agent may grant discounts or indulgence to
any debtors and/or enter into settlement agreements in relation to existing Receivables at any time.

10.7 Notwithstanding sub-Clause 10.4, the Collateral Agent may, in its sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

10.8
Given the non-accessory nature of this security, the Assignor has no defences of revocation and set-off and no defences based on
defences any Grantor might have against the Obligations. The Collateral Agent is not required to proceed against or enforce any other
rights or security before enforcing the security created hereunder.

10.9 The Assignor shall not at any time before, on or after an enforcement of the security created hereunder and as a result of the Assignor
entering into this Agreement, be
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entitled to demand indemnification or compensation from any other Grantor or to assign any of these claims.

11. LIMITATIONS ON ENFORCEMENT

11.1 The Collateral Agent shall be entitled to enforce the rights created under this Agreement without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Assignor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent on-lent, borrowed or otherwise passed on to, or issued for the benefit of, the Assignor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

11.2 Besides an enforcement in respect of the Unlimited Enforcement Amount applicable to the Assignor pursuant to Clause 11.1 above, the
Collateral Agent shall not be entitled to enforce the rights created under this Agreement against the Assignor if and to the extent that:

(a)
the rights created under this Agreement secure the obligations of a Grantor which is (x) a shareholder of the Assignor or (y) an
affiliated company (verbundenes Unternehmen) within the meaning of section 15 of the German Stock Corporation Act
(Aktiengesetz) of a shareholder of the Assignor (other than the Assignor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Assignor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Assignor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Agent.

11.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Assignor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Assignor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:
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(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Assignor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Assignor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Assignor; and

(c) obligations under loans or other contractual liabilities incurred by the Assignor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Assignor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Assignor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Assignor at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Assignor can carry on as a going concern
(positive Fortführungsprognose), in particular when the security created under this Agreement is enforced.

11.4 The limitations set out in Clause 11.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce any of the rights created under this Agreement (the �Notice�), the Assignor has confirmed in writing to the Collateral Agent
(x) to what extent such rights are up-stream or cross-stream security as described in Clause 11.2 above and (y) which amount of such
up-stream or cross-stream security cannot be enforced as it would cause the Net Assets of the Assignor to fall below its stated share
capital (taking into account the adjustments set out in Clause 11.3 above) and such confirmation is supported by evidence reasonably
satisfactory to the Collateral Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued
that no or a lesser amount would be necessary to maintain the Assignor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Assignor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Assignor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 11.3 above, provided that the final sentence of Clause 11.3 above shall
not apply unless the Determining Auditors have in an independent assessment determined that
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the assets of the Assignor should be evaluated at liquidation values (Liquidationswerte) in accordance with generally accepted
accounting principles applicable from time to time in Germany (Grundsätze ordnungsgemäßer Buchführung) and shall contain further
information (in reasonable detail) relating to items to be adjusted pursuant to Clause 11.3 above. If the Assignor fails to deliver a
Balance Sheet within the aforementioned time period, the Collateral Agent shall be entitled to enforce the rights created under this
Agreement irrespective of the limitations set out in Clause 11.2 above.

11.5

If the Collateral Agent disagrees with the Balance Sheet, it shall be entitled to enforce the rights created under this Agreement up to the
amount which, according to the Balance Sheet, can be enforced in compliance with the limitations set out in Clause 11.2 above. In
relation to any additional amounts for which the Assignor is liable under this Agreement, the Collateral Agent shall be entitled to further
pursue their claims (if any) and the Assignor shall be entitled to prove that this amount is necessary for maintaining its stated share capital
(calculated as of the date the Collateral Agent has given notice of its intention to enforce the security created under this Agreement).

11.6
No reduction of the amount enforceable under this Clause 11 will prejudice the right of the Collateral Agent to continue enforcing the
rights created under this Agreement (subject always to the operation of the limitations set out above at the time of such enforcement) until
full satisfaction to the claims secured.

12. BOOKKEEPING AND DATA-PROCESSING

12.1

The Assignor hereby assigns to the Collateral Agent, who accepts such assignment, any right it has against any third party (in particular
any bookkeeping firm or tax consultant) in respect of the return of any proof or documents which the Assignor has handed over to such
third party and which are necessary to identify the Receivables. The Collateral Agent will only make use of such right if an Enforcement
Event has occurred and is continuing or if the Assignor has not complied with a request of the Collateral Agent to provide lists of
Receivables following the occurrence of a Default which is continuing, or, as the case may be, an Enforcement Event which is continuing
in accordance with Clause 5.1. The Assignor undertakes to instruct such third party to provide the Collateral Agent upon demand in
accordance with the preceding sentence with such information, proof and documents which are necessary to check, assess or enforce the
Receivables.

12.2

If an Enforcement Event has occurred and is continuing, the Assignor shall allow the Collateral Agent access to any electronic data-
processing system, including peripheral equipment, in which data concerning the Receivables or any part thereof have been stored.
Moreover, the Assignor shall provide any assistance required to the Collateral Agent (including by making software operators available).
The Assignor hereby assigns to the Collateral Agent, who accepts such assignment, all its rights against any third party which handles the
electronic processing of data concerning the Receivables and undertakes to instruct such third party, upon a respective demand of the
Collateral Agent if an Enforcement Event has occurred and is continuing, to handle the processing of data for the Collateral Agent as it
did for the Assignor
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provided that the Assignor shall continue to be given access to any data it requires in its ordinary course of business.

12.3 The Collateral Agent authorises the Assignor to exercise the rights assigned to the Collateral Agent pursuant to sub-Clause 12.1 and 12.2
above at all times if an Enforcement Event is not continuing.

13. UNDERTAKINGS OF THE ASSIGNOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Assignor undertakes to the
Collateral Agent:

13.1
subject to Clause 9 of this Agreement, to refrain from any acts or omissions, the purpose or effect of which is or would be the material
dilution of the value of the Receivables or the Receivables ceasing to be assignable or subjecting any Receivable to any law other than
German law other than in the Assignor�s ordinary course of business;

13.2

to inform the Collateral Agent without undue delay in writing of any attachment (Pfändung) over any of the Receivables or part thereof
and any third parties bringing claims in respect of any of the Receivables or part thereof or any other measures which would impair or
jeopardize the Collateral Agent�s rights relating to any Receivable or materially impair its value, such notice to be accompanied by any
documents the Collateral Agent might need to defend itself against any claim by a third party. In the event of an attachment, the Assignor
undertakes to forward to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluß), any transfer
order (Überweisungsbeschluß) and all other documents necessary or expedient for a defence against such attachment. The Assignor shall
inform the attaching creditor of the Collateral Agent�s security interests without undue delay;

14. POWER OF ATTORNEY

The Assignor, by way of security for its obligations under this Agreement, irrevocably appoints the Collateral Agent to be its attorney
(Stellvertreter) (and the Collateral Agent may delegate that power on such terms as it sees fit) to do anything which the Assignor is
required to do under this Agreement but has failed to do and to notify the debtors of the Receivables of the assignment of the Receivables
in behalf of the Assignor, provided that the debtors which are not debtors of Intercompany Loan Receivables may only be notified if an
Enforcement Event has occurred and is continuing. For this purpose the Assignor relieves the Collateral Agent from the restrictions set
out in Section 181 of the German Civil Code. The Collateral Agent shall only make use of this authorisation in respect of any obligation
of the Assignor under this Agreement which is required for the creation, perfection and enforcement of the security interest to be created
hereunder, if the Assignor has not complied with such obligations imposed on the Assignor within 10 business days of being notified of
such failure to comply (with a copy of such notice being sent to the Grantors� Agent) and being requested to comply or if an
Enforcement Event has occurred and is continuing. The Collateral Agent shall not be obliged to exercise the powers conferred upon it by
the Assignor under this Clause 14 unless and until it shall have been (i)
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instructed to do so in accordance with the Principal Finance Documents and (ii) indemnified and/or secured and/or prefunded to its
satisfaction.

15. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement (including the power of attorney in Clause 14) on such terms and conditions as it shall see fit. The Collateral
Agent shall only remain liable for diligently selecting and providing initial instructions to such delegate.

16. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Assignor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the
Assignor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Receivables.

17. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

18. DURATION AND INDEPENDENCE

18.1
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement relating to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Assignor pursuant to it.

18.2
This Agreement is independent from any other security or guarantee which may have been or will be given to the Secured Parties or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

18.3 Waiving Section 418 of the German Civil Code (applied by analogy), the Assignor hereby agrees that the security created hereunder shall
not be affected by any transfer or assumption of the Obligations to, or by, any third party.
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19. RELEASE OF SECURITY (SICHERHEITENFREIGABE)

19.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable, at the cost and expense of the Assignor, reassign to the Assignor the
Receivables and surrender the excess proceeds, if any, resulting from any realisation thereof. The Collateral Agent will, however, transfer
any Receivable or excess proceeds to a third person if so required by law.

19.2

At any time when the total value of the aggregate security granted by the Assignor and the other Grantor to secure the Obligations (the
�Security�) which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert) exceeds 110% of
the Obligations (the �Limit�), the Collateral Agent shall on demand of the Assignor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent may in its reasonable discretion (as instructed in accordance with the First Lien
Intercreditor Agreement) determine so as to reduce the realisable value of the Security to the Limit.

19.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable
declare in writing the release of the security created hereunder and reassign the Receivables to the Assignor in accordance with, and to
the extent required by, the Intercreditor Arrangements.

20. PARTIAL INVALIDITY; WAIVER

20.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal,
or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

20.2

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right or remedy hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise
of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies
provided by law.

21. AMENDMENTS

Changes and amendments to this Agreement including this Clause 21 shall be made in writing.
- 17 -
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22. NOTICES AND THEIR LANGUAGE

22.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Assignor: SIG Combibloc Zerspanungstechnik GmbH

Address: Walkmühlenstraße 8-10
52074 Aachen
Germany

Telephone: +49 241 93 05 040
Fax: +49 241 130 64
Attention: Managing directors (Geschäftsführung)

For the Assignor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666259
Fax: +649 3666 263
Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust
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22.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

22.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 22 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 22.

22.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

23. APPLICABLE LAW; JURISDICTION

23.1 This Agreement is governed by the laws of the Federal Republic of Germany.

23.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent, however, shall also be entitled to take action against the Assignor in any other
court of competent jurisdiction. Further, the taking of proceedings against the Assignor in any one or more jurisdictions shall not preclude
the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

24. CONCLUSION OF THE AGREEMENT (VERTRAGSSCHLUSS)

24.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf, tif, etc.) to an e-mail.

24.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 24.1 above, they will transmit the signed
signature page(s) of this Agreement to attention Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature
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page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding
signature page(s).

24.3

For the purposes of this Clause 24 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
LIST OF ORIGINAL BORROWERS, ORIGINAL GUARANTORS AND ORIGINAL SENIOR SECURED NOTE GUARANTORS

PART 1
THE ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
THE ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)
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SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)
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Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 3
THE ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)
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SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF COLLECTION ARRANGEMENT RECEIVABLES
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SCHEDULE 3
LIST OF CURRENT ACCOUNT RECEIVABLES
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SCHEDULE 4
LIST OF CUSTOMER RECEIVABLES

Information was provided in pdf format only.
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SCHEDULE 5
LIST OF EXISTING INTERCOMPANY LOANS

Draw down date of
Intercompany Loan Maturity date of

No. and drawn amount Borrower Outstanding amount repayment claim
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SCHEDULE 6
FORM OF BLANK NOTIFICATION LETTER

[To be printed off on letterhead of the Assignor]

[Name and address of debtor to be completed by the

Collateral Agent

Leave this space blank]

[insert date and place]
[Datum und Ort einfügen]

Dear Sirs, Sehr geehrte Damen und Herren,

We hereby give you notice that pursuant to an assignment agreement
entered into by us in favour of [insert name and address of the
Collateral Agent] (the �Collateral Agent�) dated [insert date of the
assignment agreement], we have assigned by way of a global
assignment (Globalzession) to the Collateral Agent all our present and
future receivables against you together with all ancillary rights
pertaining to them including those set out in Annex 1 hereto. The
Collateral Agent is solely authorised to collect and deal with the
assigned receivables, and all payments with respect to the assigned
receivables have to be made to the Collateral Agent. Please do not
make any further payments into our accounts. Please find attached as
Annex 2 hereto a copy of the assignment agreement.

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden
und künftigen Forderungen mit allen dazugehörenden Rechten
gegen Sie an [Name und Adresse des Sicherheitentreuhänder
einfügen] (der �Sicherheitentreuhänder�) im Wege der
Globalzession abgetreten haben, einschließlich der in Anlage 1
genannten. Der Sicherheitentreuhänder allein ist berechtigt, über die
Forderungen zu verfügen und Zahlungen entgegenzunehmen. Bitte
leisten Sie keine weiteren Zahlungen an uns. Als Anlage 2 erhalten
Sie eine Kopie des Abtretungsvertrages.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:
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Annex 1 / Anlage 1
Details of assigned receivables / Einzelheiten der abgetretenen Forderungen
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Annex 2 / Anlage 2
Copy of the assignment agreement / Kopie des Abtretungsvertrages
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SCHEDULE 7
FORM OF NOTICE FOR A DISCLOSED ASSIGNMENT

[To be printed off on letterhead of the Assignor]

[Name and address of debtor]

[insert date and place]
[Datum und Ort einfügen]

Dear Sirs, Sehr geehrte Damen und Herren,

We hereby give you notice that pursuant to an assignment agreement
entered into by us in favour of [insert name and address of the
Collateral Agent] (the �Collateral Agent�) dated [insert date of the
assignment agreement], we have assigned by way of a global
assignment (Globalzession) to the Collateral Agent all our present and
future receivables against you together with all ancillary rights
pertaining to them including those set out in Annex 1 hereto. We are
authorised by the Collateral Agent to collect the assigned receivables in
our own name and for our own account and to exercise any rights and
claims unless you receive a notification from the Collateral Agent to
the contrary. Please see attached as Annex 2 a copy of the assignment
agreement.

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden
und künftigen Forderungen mit allen dazugehörenden Rechten
gegen Sie an [Name und Adresse des Sicherheitentreuhänders
einfügen] (der �Sicherheitentreuhänder�) im Wege der
Globalzession abgetreten haben, einschließlich der in Anlage 1
genannten. Wir sind vom Sicherheitentreuhänder ermächtigt, alle
Zahlungen betreffend die abgetretenen Forderungen im eigenen
Namen und für eigene Rechnung einzuziehen und
entgegenzunehmen und unsere Rechte, wenn und soweit Sie keine
anderslautende Mitteilung des Sicherheitentreuhänders erhalten.
Als Anlage 2 erhalten Sie eine Kopie des Abtretungsvertrages.

Please acknowledge receipt of this notice and your agreement with the
terms hereof by counter-signing this letter and returning the same to us.

Bitte bestätigen Sie den Erhalt dieser Benachrichtigung und Ihr
Einverständnis mit den hierin enthaltenen Bestimmungen durch
Gegenzeichnung dieser Benachrichtigung und Rücksendung an uns.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:

Acknowledgement of the debtor Bestätigung des Drittschuldners

We acknowledge receipt of this notification letter and confirm our
agreement with the terms thereof.

Wir bestätigen den Erhalt der Benachrichtigung und erklären unser
Einverständnis mit den darin enthaltenen Bestimmungen.
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[insert full name of the debtor] [den vollständigen Namen des Drittschuldners einfügen]

By:
Name: Name:
Title: Titel:
Date: Datum:
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SIGNATURE PAGE

This Global Assignment Agreement has been entered into on the date stated at the beginning by:

SIG Combibloc Zerspanungstechnik GmbH

as Assignor

By: /s/ Mark Dunkley
Name: MARK DUNKLEY

By: /s/ Philip West
Name: PHILIP WEST

Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

as Collateral Agent

By: /s/ Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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Exhibit 4.53

SIG COMBIBLOC ZERSPANUNGSTECHNIK GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
SIG Combibloc Zerspanungstechnik GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the
laws of the Federal Republic of Germany, having its business address at Walkmühlenstrasse 4-10, 52074 Aachen, Germany registered in
the commercial register (Handelsregister) of the local court (Amtsgericht) of Aachen under HRB 3814 (the �Pledgor�);

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the ��Collateral Agent �); and

(3)
the institutions, listed in Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Credit Agreement (as defined below) and
indenture trustee under the Senior Secured Note Indenture (as defined below);

(the institutions named in (2) and (3) are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 2 of Schedule 1 hereto as original borrowers (the �Original Borrowers�),
the parties listed in Part 3 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch
as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 4 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The
Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the
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�Senior Secured Notes�) to certain noteholders.

(C)

The Pledgor has agreed to grant a first ranking pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below)) over its Accounts (as defined below) as security
for the Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the
Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral Agent, the
Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Pledgor has granted security interests over the Accounts (as defined below) to Credit Suisse and others pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Pledgor, Credit Suisse and others.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part 1 of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part 2 of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of
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America in its capacity as administrative agent under the Credit Agreement and any successor appointed as administrative agent under the
Credit Agreement.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 2.3
hereof as pledgee.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect
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subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit
or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a

- 5 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of
America, N.A. and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit
Documents (including, but not limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by any Pledgee
in connection with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other document
evidencing or securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment
(ungerechtfertigte Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.
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�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s) and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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2. PLEDGE

2.1 The Pledgor hereby pledges to each of the Pledgees all its present and future rights and claims (whether conditional or unconditional)
arising against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(each a �Pledge� and together the �Pledges�).

2.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

2.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral Agent
on its behalf by accepting the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of the
Obligations under the Loan Documents (or part of them) from a Pledgee or the appointment to become a successor as administrative agent
under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon such ratification
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(Genehmigung) such Future Pledgee becomes a party to this Agreement, it being understood that any future or conditional claim
(zukünftiger oder bedingter Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a successor indenture
trustee arising under the Senior Secured Note Documents shall be secured by the Pledges constituted hereunder.

2.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.

2.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and the
new pledges created pursuant to Clause 2.3 above to each Account Bank. Upon request of the Collateral Agent, the Pledgor shall without
undue delay (unverzüglich) give such notice and provide the Collateral Agent with a copy thereof.

2.6 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created hereunder.
The Pledges to each of the Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges created hereunder.

2.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.

2.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations by any Pledgee to a Future Pledgee.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail
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(Einschreiben mit Rückschein). The Pledgor shall provide the Collateral Agent with a copy of each such notification and of the
corresponding return receipt (Rückschein). In addition, the Pledgor shall use all reasonable efforts to procure that each Account Bank
promptly acknowledges receipt of the respective notification, and acceptance of the terms thereof, to the Collateral Agent (acting for and
on behalf of the Pledgees) and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledges
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Pledgees) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Pledgees) that notifying the relevant Account Bank of
the Pledges created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining control
over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with the First
Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledges created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Pledgees (acting through the Collateral Agent) give
notice to the contrary to the Account Bank with a copy to the Pledgor. The Pledgees (acting through the Collateral Agent) may give such
notice only if an Enforcement Event has occurred and is continuing.
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6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Collateral Agent may on its own behalf and on behalf
of the other Pledgees at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the
Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining an
enforceable judgment or other instrument (vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any
manner allowed under the laws of the Federal Republic of Germany.

6.3

The Collateral Agent will notify the Pledgor five business days prior to the enforcement of the Pledges (or any of them) according to
Clause 6. No such notification shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an
application for the institution of insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgees have reasonable grounds to
believe that observance of the notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgees.

6.4
If the Pledgees acting through the Collateral Agent should seek to enforce the Pledges pursuant to Clause 6.1 hereof, the Pledgor shall, at
its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledges (or any of them) and/
or the exercise by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.

6.5 The Pledgees (acting through the Collateral Agent) may, in their sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8
If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgees
shall pass to the Pledgor by subrogation or otherwise. Further, the
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Pledgor shall at no time before, on or after an enforcement of the Pledges, and as a result of the Pledgor entering into this Agreement, be
entitled to demand indemnification or compensation from a Grantor or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgees shall be entitled to enforce the Pledges without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgees shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledges secure the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Collateral Agent.
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7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledges are enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce any of the Pledges (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such
Pledges are up-stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-
stream security cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into
account the adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the
Collateral Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued
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that no or a lesser amount would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgees shall be entitled to enforce the Pledges irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgees (acting through the Collateral Agent) disagree with the Balance Sheet, the Collateral Agent and the Pledgees shall be
entitled to enforce the Pledges up to the amount which, according to the Balance Sheet, can be enforced in compliance with the limitations
set out in Clause 7.2 above. In relation to any additional amounts for which the Pledgor is liable under this Agreement, the Collateral
Agent and the Pledgees shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled to prove that this amount is
necessary for maintaining its stated share capital (calculated as of the date the Pledgees have given notice of their intention to enforce the
security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Collateral Agent and the Pledgees to continue
enforcing the Pledges (subject always to the operation of the limitations set out above at the time of such enforcement) until full
satisfaction to the claims secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to each of the
Pledgees:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in

- 14 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Collateral Agent.

8.2

to instruct each Account Bank to provide the Collateral Agent following receipt by the relevant Account Bank of a notice pursuant to
Clause 5 with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its
obligation to maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with
the requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such
instruction during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the
terms of the Credit Documents;

8.3

to notify the Collateral Agent (for and on behalf of the Pledgees) without undue delay substantially in the form set out in Schedule 4
(Form of Notification of future Accounts) of each new bank account opened by the Pledgor with a credit institution in the Federal
Republic of Germany in accordance with Clause 4 above including a designation, as applicable, whether such new bank account is a
Social Security Bank Account . For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal
Republic of Germany (except in case of a Social Security Bank Account) will become an Account in the meaning of this Agreement upon
notice to the Account Bank and will be subject to the Pledge and the obligations assumed by the Pledgor hereunder without any further
agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Collateral Agent and provided that the Pledgees (acting
through the Collateral Agent) have not given a notice pursuant to Clause 5;

8.5

to deliver to the Collateral Agent, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Collateral Agent, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
Accounts, provided that the Collateral Agent shall not request such information more than one additional time in any one year prior to
the occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Collateral Agent without undue delay if the Pledgees
(acting through the Collateral Agent) have given a notice pursuant to Clause 5 and to deliver to the Collateral Agent upon its reasonable
request following such event without undue delay any documents or other information concerning the Accounts, in particular (but not
limited to) the account opening documents and any agreements between the Account Bank and the Pledgor in relation to the Accounts;
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8.7
not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen)) without the
prior written consent of the Collateral Agent (such consent not to be unreasonably withheld);

8.8

to inform the Collateral Agent without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any
of the Accounts, such notice to be accompanied by any documents the Pledgees (or any of them) might need to defend themselves against
any claim by a third party. In the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward
to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluss), any transfer order
(Überweisungsbeschluss) and all other documents necessary for a defence against the attachment. The Pledgor shall inform the attaching
creditor of the Pledges without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledges (or any of them), the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and
undertake such actions at the Pledgor�s costs and expenses; and

8.10
except as otherwise agreed pursuant to the Principal Finance Documents, to confirm or re-execute, upon reasonable request of the
Collateral Agent, on the same terms as contained herein, the Pledges created hereunder in order to ensure that any Future Pledgee shall
receive the benefit of such Pledges.

9. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently
selecting and providing initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Pledges.

- 16 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practical declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät), cease to exist by operation of German
mandatory law.

13.2
At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the
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Pledgees shall on demand of the Pledgor release such part of the Security (Sicherheitenfreigabe) as the Collateral Agent (as instructed in
accordance with the First Lien Intercreditor Agreement) and the other Pledgees may in their reasonable discretion determine so as to
reduce the realisable value of the Security to the Limit.

13.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other Pledgees, acting through the
Collateral Agent, will as soon as reasonably practicable declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor in
accordance with, and to the extent required by, the Intercreditor Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:
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For the Pledgor: SIG Combibloc Zerspanungstechnik GmbH

Address: Walkmühlenstrasse 8-10,
52074 Aachen, Germany

Telephone: +49 241 93 05 040
Fax: +49 241 130 64
Attention: Managing Directors

(Geschäftsführung)

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding

For the Pledgees to the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.
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16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3 For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all
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parties to this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as
Recipient. In particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by
means of telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the
signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Combibloc Zerspanungstechnik GmbH

as Pledgor

By: Mark.Dunkley By: Philip West
Name: MARK DUNKLEY Name: PHILIP WEST
Title: AUTHORISED SIGANTORY Title: AUTHORISED SIGANTORY

The Bank of New York Mellon

On its own behalf and on behalf of the parties listed in Part 1 of Schedule 1 hereto under a power of attorney

By: Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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SCHEDULE 1

PART 1
LIST OF FINANCIAL INSTITUTIONS

Name Domicile
Australia and New Zealand Banking Group Limited Melbourne, Australia

BOS International (Australia) Limited Sydney, Australia

Coöperatieve Centrale Raiffeisen � Boerenleenbank B.A. (�Rabobank�), Frankfurt Branch Frankfurt, Germany

Credit Suisse, Cayman Island branch Cayman Islands

DZ Bank AG Deutsche Zentral-Genossenschaftsbank Frankfurt am Main, London Branch London, United Kingdom

Mizuho Corporate Bank, Ltd., Sydney Branch Sydney, Australia

Sumitomo Mitsui Banking Corporation, Singapore Branch Singapore

The Bank of New York Mellon New York, United States of America

Westpac Banking Corporation Australia

PART 2
LIST OF ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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PART 3
LIST OF ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)
- 24 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 4
LIST OF ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)
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Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)
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Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1 �� LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency
[___] 300 700 10 Deutsche Bank AG

Königsallee 45/47
40189 Düsseldorf

current account EUR

[___] 300 700 10 Deutsche Bank AG
Königsallee 45/47
40189 Düsseldorf

current account USD

[___] 300 308 80 HSBC Trinkaus &
Burkhardt KGaA
Königsallee 21/23
40212 Düsseldorf

current account EUR

[___] 300 308 80 HSBC Trinkaus &
Burkhardt KGaA
Königsallee 21/23
40212 Düsseldorf

current account CHF

PART 1 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten von [Collateral Agent] (der
�Sicherheitentreuhänder�) und anderen (zusammen die
�Pfandgläubiger�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of a account
pledge agreement dated [��] (the �Account Pledge Agreement�), a
copy of which is attached hereto, we have pledged in favour of
[Collateral Agent] (the �Collateral Agent�) and others (together
the �Pledgees�) all of our rights and claims in respect of the above
account and all other accounts maintained with you from time to
time (the �Accounts�) (including all sub-accounts thereof,
renewals, replacements, redesignations and related fixed deposit
accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledges comprise in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed
deposits and call money deposits) and credit balances and all claims
to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served
on you as account bank, we may continue to operate the Accounts
and in particular may dispose over the amounts standing to the
credit thereof. Upon receipt of such aforesaid notice to the contrary,
you as account bank shall not allow any dispositions by us of the
Accounts and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten Konten
zu Gunsten der Pfandgläubiger auf unser Recht auf

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of
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Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

the Pledgees. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information requested by it in respect of
such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
(für die Pfandgläubiger) zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to
the terms set out herein and in the enclosed Acknowledgement and
return the same to us and to the Collateral Agent (for and on behalf
of the Pledgees). The address of the Collateral Agent is the
following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben und uns mit Ausnahme unseres
AGB-Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts except for the right of
pledge arising pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors
in title that we will act in accordance with the terms and instructions
set out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may
furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.
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Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Pledgees (as defined in the Account Pledge Agreement, as
defined below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the
��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

Name and address of
Bank Sort Code Account Bank (the

(Sub-) Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account Bank
from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to each of the Pledgees
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses 8.2
of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.54

SIG COMBIBLOC ZERSPANUNGSTECHNIK GMBH

as Transferor

and

THE BANK OF NEW YORK MELLON

as Collateral Agent

SECURITY TRANSFER AGREEMENT

(Sicherungsübereignung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This SECURITY TRANSFER AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
SIG Combibloc Systems GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany having its business address at Walkmühlenstrasse 8-10, 52074 Aachen, Germany which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Aachen under HRB 3814 (the �Transferor�); and

(1)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as defined below) (the
��Collateral Agent �).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 1 of SCHEDULE 1 hereto as original borrowers (the �Original
Borrowers�), the parties listed in Part 2 of SCHEDULE 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse
Cayman Island branch as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied,
novated, supplemented, superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original
Lenders�) have agreed to grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit
Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 3 of SCHEDULE 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The
Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C) The Transferor has agreed to transfer certain rights in respect of the Charged Assets (as defined below) to the Collateral Agent as security
for the Secured Parties� (as defined below)
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respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured Parties (as
defined below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral
Agent, the Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Transferor has granted security interests over the Charged Assets (as defined below) to Credit Suisse pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Transferor, Credit Suisse and others.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Authorisation� means the authorisation to dispose of (Verfügungsermächtigung) and deal with the Charged Assets to the extent
permitted under the Principal Finance Documents granted by the Collateral Agent to the Transferor pursuant to Clause 7.1 hereof.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative Agent
or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered into)
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to
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be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Charged Assets� means all movable fixed assets (bewegliches Anlagevermögen) (including without limitation machinery, equipment,
furniture and computers) and all current movable assets (Umlaufvermögen) (including without limitation all inventories of finished goods
and products (fertige Erzeugnisse und Waren), work in progress (unfertige Erzeugnisse), raw materials, supplies and operating materials
(Roh-, Hilfs- und Betriebsstoffe)) located at the Security Area at present or from time to time in the future, including without limitation the
assets specified for information purposes in the list attached hereto as Schedule 2 (Asset Information List) or delivered to the Collateral
Agent on or about the date hereof and �Charged Asset� means any of them.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Future Charged Assets� means all movable fixed assets (bewegliches Anlagevermögen) (including without limitation machinery,
equipment, furniture and computers) and all current movable assets (Umlaufvermögen) (including without limitation all inventories of
finished goods and products (fertige Erzeugnisse und Waren), work in progress (unfertige Erzeugnisse), raw materials, supplies and
operating materials (Roh-, Hilfs- und Betriebsstoffe)) deposited at the Security Area at any time after execution of this Agreement and
�Future Charged Asset� means any of them.
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�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.
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�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit
or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement,
the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing
in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of America, N.A., HSBC
Trinkaus & Burkhardt AG and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party
to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien
Intercreditor Agreement in its capacity as local facility provider.
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�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Secured Parties (or any of them) under each or any of the Credit
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Credit Documents or any other document evidencing or securing any such liabilities. The
Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document , the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Security Area� means any and all of the premises framed in red on the site map of the premises in Aachen, Walkmühlenstraße 8-10,
52074, Aachen, Germany attached hereto in SCHEDULE 3 (Site Maps) which forms an integral part of this Agreement and any additional
premises set out on any list or information delivered to the Collateral Agent from time to time in accordance with paragraph (b)(b) of
Clause 4.1.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.
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�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Valuable Equipment� means all movable fixed assets (bewegliches Anlagevermögen) (including without limitation machinery,
equipment, furniture and computers) with the lower of (i) purchase price (Anschaffungswert) or (ii) book value (Buchwert) of EUR
250,000 or more per item.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be
construed as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. TRANSFER OF TITLE

2.1 The Transferor hereby transfers all title to the Charged Assets to the Collateral Agent .

2.2
To the extent that the Transferor has only part ownership (Miteigentum) of the Charged Assets or the Transferor has only inchoate rights
(Anwartschaftsrechte) in respect of the Charged Assets, the Transferor hereby transfers to the Collateral Agent such part ownership or
inchoate rights.

2.3 The Collateral Agent hereby accepts such transfers.

2.4

Title in form of ownership, part ownership and/or inchoate rights to the Charged Assets (except Future Charged Assets) shall pass over to
the Collateral Agent on execution of this Agreement or, where the Transferor at such time has no such rights, at the time when it obtains
such ownership, part ownership and/or inchoate rights. Title in the form of ownership, part ownership and/or inchoate rights to the Future
Charged Assets shall pass over to the Collateral Agent when the respective Charged Asset is deposited at the Security Area, or, if later, at
the time the Transferor acquires ownership, part ownership and/or inchoate rights in respect of such Charged Asset.
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2.5

In lieu of delivering the Charged Assets to the Collateral Agent, the Transferor and the Collateral Agent hereby agree that the Transferor
will hold the Charged Assets in gratuitous custody (unentgeltliche Verwahrung) for the Collateral Agent. To the extent that any third party
holds or will in future hold actual possession (unmittelbarer Besitz) of the Charged Assets, the Transferor hereby assigns to the Collateral
Agent all its present and future claims to surrender (Herausgabeansprüche) of the Charged Assets and the Collateral Agent accepts such
assignment.

2.6 The transfer of title to the Collateral Agent shall not be affected by any relocation of any of the Charged Assets to premises other than the
Security Area.

3. PURPOSE OF THE TRANSFER OF TITLE

The transfer of title hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The
transfer of title shall also cover any future extension of the Obligations and the Transferor herewith expressly agrees that the transfer of
title shall secure the Obligations as extended or increased from time to time.

4. LIST OF CHARGED ASSETS AND OTHER INFORMATION

4.1
Within 3 months after the end of each calendar year beginning with the year 2010 and, in addition, following the occurrence of an
Enforcement Event and while it is continuing at any time upon reasonable request of the Collateral Agent, the Transferor shall deliver to
the Collateral Agent

(a) an updated list of the Charged Assets, provided that in relation to movable fixed assets (bewegliches Anlagevermögen) the list may
include only such assets which constitute Valuable Equipment;

(b)

if there are any changes since the later of (i) the date of this Agreement or (ii) the latest information delivered to the Collateral Agent
in accordance with this paragraph (b) of Clause 4.1, an updated list of the addresses of all premises in Germany which are owned or
leased and operated by the Transferor to store movable fixed assets or movable current assets other than the Security Area (the �New
Premises�) together with a site map of such premises marked to show the location of the Charged Assets on such premises to ensure
that the Charged Assets located on the New Premises are subject to a security interest under the terms of this Agreement. Such New
Premises shall forthwith be considered to be a Security Area.

4.2 Each list may be delivered to the Collateral Agent in the form of a computer disc or in such other form as from time to time agreed
between the Collateral Agent and the Transferor. If the list is delivered in the form of an electronic file (including a computer disc), the
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Collateral Agent may in its reasonable discretion request a printout in addition to any other form.

4.3

If the Transferor employs a third party for its bookkeeping and/or data processing, the Collateral Agent is hereby authorised following the
occurrence of an Enforcement Event and while it is continuing to obtain the information on the Charged Assets directly from such third
party at the Transferor�s expense at the same times and under the same conditions as set out in sub-Clause 4.1 above. For the avoidance of
doubt, such authorisation does not release the Transferor from its obligation to provide lists of the Charged Assets to the Collateral Agent
under this Clause 4.

4.4

The list attached hereto as Schedule 2 (Asset Information List) or delivered to the Collateral Agent on or about the date hereof and each
list delivered pursuant to paragraph (a) of sub-Clause 4.1 is for information purposes only and if for any reason whatsoever the Charged
Assets are not, or are incompletely contained in any such list, then the transfer of the Charged Assets actually deposited at the Security
Area shall not be affected thereby.

5. CHARGED ASSETS UNDER RETENTION OF TITLE ARRANGEMENTS

Subject to the terms of the Principal Finance Documents the Transferor shall upon request of the Collateral Agent following the
occurrence of an Enforcement Event and while it is continuing, terminate any person�s retention of title arrangements
(Eigentumsvorbehalt) arising in respect of any Charged Asset by paying the purchase price therefore. The Collateral Agent is entitled, but
not obliged, at any time following the occurrence of an Enforcement Event and while it is continuing to terminate such retention of title
arrangements in respect of any Charged Asset by paying the purchase price therefore, or any part thereof, on behalf and at the expense of
the Transferor.

6. STATUTORY LIEN

6.1
If the Charged Assets or any part thereof are or become subject to a statutory lien (gesetzliches Pfandrecht) in favour of any third party,
the Transferor shall, following the occurrence of an Enforcement Event and while it is continuing inform the Collateral Agent without
undue delay upon the Collateral Agent�s reasonable request.

6.2

If following the occurrence of an Enforcement Event and while it is continuing the Collateral Agent so requests, the Transferor shall
provide evidence to the Collateral Agent of the punctual payment of the sums secured by any statutory lien (including any landlord�s or
lessor�s lien) within 5 (five) business days after the due date for payment. Upon request of the Collateral Agent, the Transferor shall use
all reasonable efforts to provide the Collateral Agent with a written confirmation of such third party confirming it has no right to hold
back
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or enforce its rights in respect of any of the Charged Assets and will inform the Collateral Agent by fax without undue delay if the
Transferor fails to pay any of the obligations secured under the relevant statutory lien.

6.3 If the Transferor does not comply with its obligations under this Clause 6, the Collateral Agent is entitled, but not obliged, to pay the sums
secured under any statutory lien on behalf and at the expense of the Transferor in order to ward off any statutory lien.

7. DISPOSAL, PROCESSING AND REMOVAL OF CHARGED ASSETS

7.1 Disposal

At all times unless an Enforcement Event is continuing, the Transferor is authorised by the Collateral Agent to hold, dispose of (verfügen),
process (verarbeiten), remodel (umbilden) and use the Charged Assets to the extent permitted by the Principal Finance Documents.

7.2 Processing

7.2.1

Unless otherwise permitted under the Principal Finance Documents, if the Transferor processes (verarbeiten) or remodels (umbilden)
the Charged Assets, such processing or remodelling is effected free of charge for and on behalf of the Collateral Agent in such a way
that the Collateral Agent shall be regarded as producer within the meaning of Section 950 of the German Civil Code (Bürgerliches
Gesetzbuch) and shall retain or acquire title in the form of ownership, part ownership or inchoate rights in the produced or remodelled
goods (such goods being hereinafter referred to as �New Products� and each as a �New Product�) at any time during each stage of
processing or remodelling.

7.2.2

If as a result of any production process carried on by the Transferor (whether or not by incorporation of any Charged Assets into a
New Product), the Collateral Agent is not the owner, part-owner or holder of an inchoate right in respect of the New Product, then as
soon as the Transferor gains such rights such rights shall automatically be transferred to the Collateral Agent. Subject to sub-Clause
7.2.1, if as a result of any production process carried on by the Transferor the Transferor co-mingles (vermischen, vermengen) goods
or materials that constitute Charged Assets with goods or materials owned by third parties and the Transferor becomes the owner,
part-owner or holder of an inchoate right in respect of the co-mingled product, then as soon as the Transferor gains such rights such
rights shall automatically be transferred to the Collateral Agent. Sub-Clause 2.5 shall apply mutatis mutandis.

7.2.3 To the extent the Transferor holds or will in future hold any claims entitling it to demand from any third party the transfer or
assignment of ownership, part ownership or inchoate

- 10 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


rights in respect of any New Product, the Transferor hereby assigns such claims to the Collateral Agent who accepts such assignment.

7.2.4

As far as ownership, part ownership or inchoate rights in respect of any New Products pass over to the Collateral Agent in accordance
with this Clause 7, the Transferor shall hold the respective assets in gratuitous custody for, instead of delivering them to, the
Collateral Agent. To the extent that any third party holds or will in future hold actual possession of such assets, the Transferor hereby
assigns to the Collateral Agent all its present and future claims to surrender and the Collateral Agent accepts such assignment.

7.2.5
The Transferor hereby assigns to the Collateral Agent all its present and future claims it may have against a third party with respect to
the processing or remodelling of the Charged Assets or the New Products resulting therefrom and the Collateral Agent accepts such
assignment.

8. TAKING POSSESSION BY THE COLLATERAL AGENT

At any time after the occurrence of an Enforcement Event and while it is continuing, the Collateral Agent may revoke the Authorisation
and take possession of the Charged Assets. To the extent that the Authorisation is revoked, the Collateral Agent may request that all
documents relating to the Charged Assets be handed over to it and the Transferor hereby agrees to promptly comply with any such
request.

9. ENFORCEMENT

9.1 If (i) an Enforcement Event has occurred and is continuing and (ii) any of the Obligations has become due and payable, then the Collateral
Agent is entitled to enforce its rights under this Agreement and realise the Charged Assets.

9.2

The Collateral Agent will notify the Transferor in writing at least 5 (five) business days prior to the enforcement of any transfer of title
pursuant hereto. No such notice shall be required if (i) the Transferor has generally ceased to make payments, (ii) an application for the
institution of insolvency proceedings is filed by or against the Transferor or (iii) the Collateral Agent has reasonable grounds to believe
that observance of the notice period would adversely affect the legitimate interests (berechtigte Interessen) of the Collateral Agent.

9.3
While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 9.1, the Collateral Agent may, in
particular, but without limitation, sell the Charged Assets by way of private sale in total or in part to the extent necessary to satisfy any
outstanding Obligations, it being understood that the Collateral Agent shall apply the
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proceeds of such realisation towards the Obligations in accordance with the First Lien Intercreditor Agreement.

9.4
While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 9.1, the Collateral Agent may
request the Transferor to sell the Charged Assets for and on behalf of the Collateral Agent and in accordance with the Collateral Agent�s
instruction. The Transferor shall promptly comply with such request.

9.5 If the Collateral Agent sells any Charged Assets pursuant to sub-Clause 9.3 hereof, it may take all measures and enter into all agreements
which it considers to be expedient.

9.6 Notwithstanding sub-Clause 9.3, the Collateral Agent may, in its sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

9.7
Given the non-accessory nature of this security, the Transferor has no defences of revocation and set-off and no defences based on
defences any Grantor might have against the Obligations. The Collateral Agent is not required to proceed against or enforce any other
rights or security before enforcing the security created hereunder.

9.8
The Transferor shall not at any time before, on or after an enforcement of the security created hereunder and as a result of the Transferor
entering into this Agreement, be entitled to demand indemnification or compensation from any other Grantor or to assign any of these
claims.

10. LIMITATIONS ON ENFORCEMENT

10.1 The Collateral Agent shall be entitled to enforce the rights created under this Agreement without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Transferor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Transferor or any of its subsidiaries, or for
the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).
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10.2 Besides an enforcement in respect of the Unlimited Enforcement Amount applicable to the Transferor pursuant to Clause 10.1 above, the
Collateral Agent shall not be entitled to enforce the rights created under this Agreement against the Transferor if and to the extent that:

10.2.1
the rights created under this Agreement secure the obligations of a Grantor which is (x) a shareholder of the Transferor or (y) an
affiliated company (verbundenes Unternehmen) within the meaning of section 15 of the German Stock Corporation Act
(Aktiengesetz) of a shareholder of the Transferor (other than the Transferor and its subsidiaries); and

10.2.2

the enforcement would have the effect of (x) reducing the Transferor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Transferor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Agent.

10.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Transferor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Transferor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth
in section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

10.3.1
any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Transferor�s business (nicht betriebsnotwendig) shall be taken into account with its market
value;

10.3.2
obligations under loans provided to the Transferor by any member of the Group or any other affiliated company shall not be taken
into account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated
creditors of the Transferor; and

- 13 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


10.3.3 obligations under loans or other contractual liabilities incurred by the Transferor in violation of the provisions of the Credit
Documents shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Transferor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Transferor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Transferor at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at
that time, in their opinion not able to make a positive prognosis as to whether the business of the Transferor can carry on as a going
concern (positive Fortführungsprognose), in particular when the security created under this Agreement is enforced.

10.4 The limitations set out in Clause 10.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention
to enforce any of the rights created under this Agreement (the �Notice�), the Transferor has confirmed in writing to the Collateral
Agent (x) to what extent such rights are up-stream or cross-stream security as described in Clause 10.2 above and (y) which
amount of such up-stream or cross-stream security cannot be enforced as it would cause the Net Assets of the Transferor to fall
below its stated share capital (taking into account the adjustments set out in Clause 10.3 above) and such confirmation is supported
by evidence reasonably satisfactory to the Collateral Agent (the �Management Determination�) and the Collateral Agent has not
contested this and argued that no or a lesser amount would be necessary to maintain the Transferor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Transferor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Transferor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall
be prepared in accordance with the principles set out in Clause 10.3 above, provided that the final sentence of Clause 10.3 above
shall not apply unless the Determining Auditors have in an independent assessment determined that the assets of the Transferor
should be evaluated at liquidation values (Liquidationswerte) in accordance with generally accepted accounting principles
applicable from time to time in Germany (Grundsätze
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ordnungsgemäßer Buchführung) and shall contain further information (in reasonable detail) relating to items to be adjusted
pursuant to Clause 10.3 above. If the Transferor fails to deliver a Balance Sheet within the aforementioned time period, the
Collateral Agent shall be entitled to enforce the rights created under this Agreement irrespective of the limitations set out in
Clause 10.2 above.

10.5

If the Collateral Agent disagrees with the Balance Sheet, it shall be entitled to enforce the rights created under this Agreement up to the
amount which, according to the Balance Sheet, can be enforced in compliance with the limitations set out in Clause 10.2 above. In
relation to any additional amounts for which the Transferor is liable under this Agreement, the Collateral Agent shall be entitled to further
pursue their claims (if any) and the Transferor shall be entitled to prove that this amount is necessary for maintaining its stated share
capital (calculated as of the date the Collateral Agent has given notice of its intention to enforce the security created under this
Agreement).

10.6
No reduction of the amount enforceable under this Clause 10 will prejudice the right of the Collateral Agent to continue enforcing the
rights created under this Agreement (subject always to the operation of the limitations set out above at the time of such enforcement)
until full satisfaction to the claims secured.

11. BOOKKEEPING AND DATA-PROCESSING

11.1

The Transferor hereby assigns to the Collateral Agent, who accepts such assignment, any right it has against any third party (in particular
any bookkeeping firm or tax consultant) in respect of the return of any proof or documents which the Transferor has handed over to such
third party and which are necessary to identify the Charged Assets. The Transferor undertakes to instruct such third party, upon the
occurrence of an Enforcement Event and while it is continuing, to provide the Collateral Agent upon demand with such information,
proof and documents which are necessary to check, assess or enforce the Charged Assets.

11.2

Upon the occurrence of an Enforcement Event and while it is continuing, the Transferor shall allow the Collateral Agent access to any
electronic data-processing system, including peripheral equipment, in which data concerning the Charged Assets or any part thereof have
been stored. Moreover, the Transferor shall provide any assistance required to the Collateral Agent (including by making software
operators available). The Transferor hereby assigns to the Collateral Agent, who accepts such assignment, all its rights against any third
party which handles the electronic processing of data concerning the Charged Assets and undertakes to instruct such third party, upon a
respective demand of the Collateral Agent following the occurrence of an Enforcement Event and while it is continuing, to handle the
processing of data for the Collateral Agent as it did for the Transferor provided that the
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Transferor shall continue to be given access to any data it requires in its ordinary course of business.

11.3 The Collateral Agent authorises the Transferor to exercise the rights assigned to the Collateral Agent pursuant to sub-Clause 11.1 and
11.2 above at all times prior to the occurrence of an Enforcement Event and while it is continuing.

12. UNDERTAKINGS OF THE TRANSFEROR

Unless otherwise permitted by this Agreement or the Principal Finance Documents, during the term of this Agreement, the Transferor
undertakes to the Collateral Agent :

12.1 not to defeat, impair or circumvent in any way the rights of the Collateral Agent created hereunder;

12.2
subject to sub-Clause 7.1 not to take, or participate in, any action which results or might result in a sale, transfer, encumbrance or other
disposal of the Charged Assets or permit to subsist, create or agree to create any security interest or third party right in or over the
Charged Assets except with the prior consent of the Collateral Agent (acting in accordance with the First Lien Intercreditor Agreement);

12.3 subject to sub-Clause 7.1 to refrain from any acts or omissions, the purpose or effect of which is or would be the material dilution of the
value of the Charged Assets or the Charged Assets ceasing to be transferable;

12.4

to inform the Collateral Agent without undue delay in writing of any attachment (Pfändung) over any of the Charged Assets and any third
parties bringing claims in respect of any of the Charged Assets or any other measures which would impair or jeopardize the Collateral
Agent �s rights to any of the Charged Assets or materially impair their value, such notice to be accompanied by any documents the
Collateral Agent might need to defend itself against any claim by a third party. In the event of an attachment, the Transferor undertakes to
forward to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluß) and all other documents
necessary or expedient for a defence against such attachment. The Transferor shall inform the attaching creditor of the Collateral Agent
�s security interests without undue delay;

12.5
unless otherwise agreed pursuant to this Agreement or the Principal Finance Documents to take, at its own cost and expense, all such
action as is available to it as may be necessary for the purpose of the creation, perfection, protection or maintenance of the security rights
created or intended to be created by or pursuant to this Agreement or to facilitate the realisation of the Charged Assets;

- 16 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


12.6

upon the Collateral Agent �s request following the occurrence of an Enforcement Event and while it is continuing, to allow the Collateral
Agent (and/or accountants and/or other professional advisors and contractors of the Collateral Agent) to inspect the Charged Assets and
the Security Area and to examine, audit and inspect its books, accounts and other documents wherever located at all times and on
reasonable notice at the risk and cost of the Transferor during normal business hours, and to make and take away copies of any and all of
such books, accounts and other documents;

12.7
following the occurrence of an Enforcement Event and while it is continuing to provide the Collateral Agent promptly at its request with
all information and documents which are necessary or desirable in relation to the Charged Assets to protect the legitimate interests of the
Collateral Agent and/or the Secured Parties or to enforce any claim assigned hereunder; and

13. POWER OF ATTORNEY

The Transferor, by way of security for its obligations under this Agreement, irrevocably appoints the Collateral Agent to be its attorney
(Stellvertreter) to do anything which the Transferor is required to do under this Agreement but has failed to do (and the Collateral Agent
may delegate that power on such terms as it sees fit). For this purpose the Transferor relieves the Collateral Agent from the restrictions
set out in Section 181 of the German Civil Code. The Collateral Agent shall only make use of this authorisation in respect of any
obligation of the Transferor under this Agreement which is required for the creation, perfection and enforcement of the security interest to
be created hereunder, if the Transferor has not complied with such obligations imposed on the Transferor within 10 business days of
being notified of such failure to comply (with a copy of such notice being sent to the Grantors� Agent) and being requested to comply or
if an Enforcement Event has occurred and is continuing. The Collateral Agent shall not be obliged to exercise the powers conferred upon
it by the Transferor under this Clause 13 unless and until it shall have been (i) instructed to do so in accordance with the Principal
Finance Documents and (ii) indemnified and/or secured and/or prefunded to its satisfaction.

14. DURATION AND INDEPENDENCE

14.1
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement relating to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Transferor pursuant to it.

14.2 This Agreement is independent from any other security or guarantee which may have been or will be given to the Secured Parties or the
Collateral Agent. None of such other security
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shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

14.3 Waiving Section 418 of the German Civil Code (applied by analogy), the Transferor hereby agrees that the security created hereunder
shall not be affected by any transfer or assumption of the Obligations to, or by, any third party.

15. RELEASE OF SECURITY (SICHERHEITENFREIGABE)

15.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable, at the cost and expense of the Transferor, retransfer to the Transferor the
Charged Assets and surrender the excess proceeds, if any, resulting from any realisation thereof. The Collateral Agent will, however,
transfer any Charged Assets or excess proceeds to a third person if so required by law.

15.2

At any time when the total value of the aggregate security granted by the Transferor and the other Grantor to secure the Obligations (the
�Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), more than
temporarily exceeds 110% of the Obligations (the �Limit�), the Collateral Agent shall on demand of the Transferor release such part of
the Security (Sicherheitenfreigabe) as the Collateral Agent may in its reasonable discretion (as instructed in accordance with the First
Lien Intercreditor Agreement) determine so as to reduce the realisable value of the Security to the Limit.

15.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable
declare in writing the release and retransfer of any or all of the Charged Assets to the Transferor in accordance with, and to the extent
required by, the Intercreditor Arrangements.

16. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement (including the power of attorney in Clause 13) on such terms and conditions as it shall see fit. The Collateral
Agent shall only remain liable for diligently selecting and providing initial instructions to such delegate.

17. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Transferor shall, notwithstanding any release or discharge of all
or any part of the security, indemnify the
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Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims, losses, liabilities, damages, expenses,
demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Transferor of the provisions of this
Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or otherwise relating
to the Charged Assets.

18. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

19. PARTIAL INVALIDITY, WAIVER

19.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal,
or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

19.2

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right or remedy hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise
of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies
provided by law.

20. AMENDMENTS

Changes and amendments to this Agreement including this Clause 20 shall be made in writing.
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21. NOTICES AND THEIR LANGUAGE

21.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Transferor: SIG Combibloc Zerspanungstechnik GmbH

Address: Walkmühlenstrasse 8-10
52074 Aachen, Germany

Telephone: +49 241 93 05 040
Fax: +49 241 130 64
Attention: Managing directors

(Geschäftsführung)

For the Transferor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

21.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

21.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 21 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 21.

21.4
Any notice or other communication under or connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

22. APPLICABLE LAW; JURISDICTION

22.1 This Agreement is governed by the laws of the Federal Republic of Germany.

22.2 The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral
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Agent, however, shall also be entitled to take action against the Transferor in any other court of competent jurisdiction. Further, the taking
of proceedings against the Transferor in any one or more jurisdictions shall not preclude the taking of proceedings in any other
jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

23. CONCLUSION OF THE AGREEMENT (VERTRAGSSCHLUSS)

23.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

23.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 23.1 above, they will transmit the signed
signature page(s) of this Agreement to attention Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

23.3

For the purposes of this Clause 23 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
List of Original Borrowers, Original Guarantors and Original Senior Secured Note

Guarantors

Part 1 �� The Original Borrowers

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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Part 2 �� The Original Guarantors

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)
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Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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Part 3�� The Original Senior Secured Note Guarantors

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)
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Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
Asset Information List
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SCHEDULE 3
Site Maps

Security Area Aachen
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SIGNATURE PAGE

This Security Transfer Agreement has been entered into on the date stated at the beginning by:

SIG COMBIBLOC ZERSPANUNGSTECHNIK GMBH

as Transferor

By: Philip West By: Mark Dunkley
Name: PHILIP WEST Name: MARK DUNKLEY
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

THE BANK OF NEW YORK MELLON
as Collateral Agent

By: Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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EXHIBIT 4.55

SIG COMBIBLOC GROUP AG

as Pledgor

and

THE BANK OF NEW YORK MELLON
as Collateral Agent

and

as Pledgee

PLEDGE AGREEMENT
relating to the shares (Verpfändung von Aktien) in SIG EURO

HOLDING AG & CO. KGAA

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This Share Pledge Agreement (this �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
SIG Combibloc Group AG, a stock corporation (Aktiengesellschaft) organised under the laws of Switzerland having its business address
at Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland, and registered in the commercial register (Handelsregister) of the
Canton of Schaffhausen under the federal register number CH-290.3.004.149-2 (the �Pledgor�); and

(2) The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent under the First Lien Intercreditor Agreement (as defined below) (the �Collateral Agent�, or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part I of Schedule 1 hereto as original borrowers (the �Original Borrowers�), the
parties listed in Part II of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch as
administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part III of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The
Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C) The Pledgor has agreed to grant a first ranking pledge over its Shares (as defined below) in the Company (as defined below) as security for
the Pledgee�s claims against
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the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral Agent, the
Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E) SIG Austria Holding GmbH is the owner 9,499 (in words: nine thousand four hundred ninety nine) shares in the Company, Nos. 1-9,499,
which are represented by a global share certificate (the �Existing Share Certificate 2�).

(F) The Pledgor and SIG Austria Holding GmbH as sole shareholders (Aktionäre) of the Company have approved and consented to the Pledge
(as defined below) in a resolution of the shareholders (Hauptversammlungsbeschluss) a copy of which is attached hereto as Schedule 2.

(G)

The Pledgor has granted security interests over the Shares (as defined below) to Credit Suisse and others pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Pledgor, Credit Suisse and others.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the
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Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services
arrangement is entered into) provided in each case it has become a party to, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Company� means SIG Euro Holding AG & Co. KGaA, an association limited by shares (Kommanditgesellschaft auf Aktien) organised
under the laws of the Federal Republic of Germany having its business address at Weilheimer Str. 5, 79761 Waldshut-Tiengen, Germany,
and registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Freiburg i.Br. under HRB 621259.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Existing Share Certificate 1� has the meaning given to such term in sub-Clause 2.2 hereof.

�Existing Shares� has the meaning given to such term in sub-Clause 2.2 hereof.

�Future Shares� means any and all shares in the Company in whatever nominal value which the Pledgor may hold in the future other than
the Existing Shares (arising from a split of shares, purchase of shares in the context of the mandatory public offer or otherwise).

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security interest
to the Collateral Agent
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and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Note Guarantors under the
Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited) or any other person
appointed as agent of the Grantors in accordance with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.
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�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit or
bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to
the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit
Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the
Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in
relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of
America, N.A., Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but not
limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by the Pledgee in connection with the protection,
preservation or enforcement of its respective rights under the Credit Documents or any other document evidencing or securing any such
liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit
Documents.
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�Pledges� means each pledge constituted under this Agreement and �Pledge� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

��Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Share Certificates� means the Existing Share Certificate 1 (as defined in Clause 2.2 below), and any other certificate or securities
representing any of the Future Shares or any rights in relation thereto, including interest and dividend coupons, annuity bands, renewal
coupons and all related certificates.

�Shares� means the Existing Shares and the Future Shares.

1.2 Construction

In this Agreement:

1.2.1 Terms used in this Agreement or in any notice relating hereto but not defined have the meanings ascribed thereto in the First Lien
Intercreditor Agreement; and

1.2.2 any reference in this Agreement to a �Clause� or a �sub-Clause� shall, subject to any contrary indication, be construed as a reference to
a Clause or sub-Clause hereof.
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1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.

2. PLEDGED SHARES

2.1
The Company has a registered share capital (Grundkapital) of EUR 10,000,000 (in words: Euro ten million) which is divided into 10,000
registered shares (Namensaktien) with no nominal value (Stückaktien ohne Nennwert) which are at the date of this agreement represented
by the Existing Share Certificate 1 (as defined below) and the Existing Share Certificate 2.

2.2 The Pledgor is the owner of 501 (in words five hundred one) shares in the Company, Nos. 9,500-10,000 (the �Existing Shares�), which
are represented by a global share certificate (the �Existing Share Certificate 1�).

3. PLEDGE

3.1 The Pledgor hereby pledges (verpfändet) to the Collateral Agent as security all Shares in the Company together with all ancillary rights
and claims associated with the Shares as more particularly specified in Clause 4.1 hereof.

3.2 The Pledgor shall:

3.2.1 duly endorse (indossieren) all Share Certificates which are endorsed in its name with a blank endorsement (Blankoindossament); and

3.2.2 deliver (übergeben) or cause to be delivered all Share Certificates endorsed in accordance with Clause 3.2.1 above to an authorised
representative of the Pledgee for the purpose of depositing the Share Certificates with the Pledgee.

3.3

The Pledgor hereby further assigns to the Pledgee all present and future claims for the return of any Share Certificate against third parties
(other than the Collateral Agent) having or obtaining actual possession of a Share Certificate. Such third parties shall be notified forthwith
by the Pledgor of the Pledges (as soon as the Pledgor becomes aware of such third party having or obtaining actual possession of a Share
Certificate).

3.4
The Pledges shall extend automatically to any newly issued certificates representing, replacing or supplementing any of the Shares which
shall forthwith be duly endorsed (indossiert) with a blank endorsement (Blankoindossament) and delivered to (übergeben) to the
Collateral Agent.

3.5 In addition to the Pledges created in accordance with Clause 3.1 to 3.4 (inclusive) above, the Pledgor hereby creates a Pledge over all
Shares by way of pledging the Pledgor�s rights in the Company (Mitgliedschaftsrechte) arising from such Shares in
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accordance with sections 1274, 413, 398 of the German Civil Code (BGB) (also a �Pledge�).

3.6 The Collateral Agent hereby accepts all Pledges and assignments made pursuant to this Clause 3.

3.7 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created hereunder.

3.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations.

3.9 Each of the Pledges is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of
the Obligations.

4. SCOPE OF THE PLEDGES

4.1 The Pledges constituted by this Agreement include the present and future rights:

(a) to receive and/or withdraw dividends, to receive payments under an interest coupon (Zinsanteilsschein), dividend coupon
(Dividendenschein) or talon (Erneuerungsschein) and any other similar cash payments and other forms of profit distribution;

(b) to receive all other pecuniary claims associated with the Shares;

(c) to subscribe for newly issued shares of the Company; and

(d)

all other rights and benefits attributable to the Shares (including without limitation all present and future pecuniary claims of the
Pledgor against the Company arising under or in connection with any domination and/or profit transfer agreement (Beherrschungs-
und/oder Gewinnabführungsvertrag) or partial profit transfer agreement (Teilgewinnabführungsvertrag) which may be entered into
between the Pledgor and the Company).

4.2

Notwithstanding that the items set out in Clause 4.1 above are pledged hereunder, the Pledgor shall be entitled to receive and retain the
items set out in Clause 4.1 in respect of, and otherwise deal (in accordance with the provisions of this Agreement and any other Principal
Finance Document) with all items described in Clause 4.1 in respect of the Shares at all times other than any time the Pledgee is entitled
to enforce the Pledges constituted hereunder.
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4.3 On the date and during the period in which the Collateral Agent is entitled, in accordance with Clause 7 (Enforcement of the Pledges)
hereof, to enforce the Pledges (or any part thereof):

(a) all dividends paid or payable and any other property received, receivable or otherwise distributed in respect of or in exchange for the
Shares;

(b)
all dividends or other distributions or payments paid or payable in respect of the Shares in connection with the partial or total
liquidation or dissolution of the Company or in connection with the reduction of the amount of the registered share capital of the
Company; and

(c) all cash paid, payable or otherwise distributed in respect of the principal of, or in redemption of, or in exchange for the Shares

shall be forthwith delivered to the Collateral Agent and held as security for the benefit of the Secured Parties. If such proceeds or property
are received by the Pledgor, they shall be received as trustee for the benefit of the Secured Parties and shall be segregated from other
property or funds of the Pledgor and shall be forthwith delivered to the Collateral Agent for the benefit of the Secured Parties as security
in the form so received (with any necessary endorsement).

5. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

6. EXERCISE OF MEMBERSHIP RIGHTS

The membership rights, including the voting rights, attached to the Shares remain with the Pledgor. The Pledgor may exercise its
membership rights in any manner which does not adversely affect the validity and enforceability of the Pledges, the existence of all or part
of the Shares or cause an Event of Default to occur. The Pledgor undertakes, unless otherwise permitted by the Principal Finance
Documents, not to support any resolutions which if passed would constitute a breach of its obligations under Clause 9 or any other
obligation under this Agreement.

7. ENFORCEMENT OF THE PLEDGES

7.1

(a) Subject to paragraph (b) of this Clause 7.1 below, if (i) an Enforcement Event has occurred and is continuing and (ii) the requirements
set forth in

- 9 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Sections 1273 para 2, 1204 et seq. of the German Civil Code with regard to the enforcement of any of the Pledges are met
(Pfandreife), in particular, if any of the Obligations has become due and payable, then in order to enforce the Pledges (or any of
them), the Collateral Agent, may at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor
under the laws of the Federal Republic of Germany.

(b)

The Collateral Agent may only enforce the Pledges in accordance with paragraph (a) of this Clause 7.1 above in relation to
obligations of any Grantor (other than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the
Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any
hedging agreement entered into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank
for Cash Management Services, provided the Pledgor is a beneficiary of the Cash Management Services causing such cash
management obligations or (z) to the extent certain proceeds of the Senior Secured Notes Indenture have been made available to the
Pledgor, up to such proceeds and (ii) a direct or indirect subsidiary of the Pledgor (the �Pledgor��s Subsidiary�) (v) incurred as
Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and
beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as cash management obligations to a
Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is a beneficiary of the Cash Management
Services causing such cash management obligations or (z) to the extent certain proceeds of the Senior Secured Notes Indenture have
been made available to the Pledgor�s Subsidiary, up to such proceeds) after (i) the Pledgor�s auditors have (y) delivered an audited
interim balance sheet of the Pledgor (valuating the Shares at their realisation value) to the Collateral Agent and (z) determined the
existence and extent of the profits available for the payment of a dividend by the Pledgor in accordance with the relevant provisions
of the Swiss Code of Obligations (the �Auditor��s Determination�) and (ii) the Pledgor�s shareholders have passed for such
dividend payment resolutions for the distribution of dividends (�Dividend Resolution�) in accordance with the relevant provisions of
the Swiss Federal Code of Obligations being in force at that time. The Pledgor shall deliver the Auditor�s Determination and the
Dividend Resolution within 30 business days after the Collateral Agent has given notice to the Pledgor of its intention to enforce the
Pledges. The Collateral Agent shall only enforce the Pledges in relation to obligations of any Grantor (other than obligations under
the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local
Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge
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Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain
proceeds of the Senior Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and (ii) a Pledgor�s
Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement,
(x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as cash
management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is a
beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the
Senior Secured Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) if according to the
Auditor�s Determination and the Dividend Resolution the Pledgor has validly resolved to distribute the profits available for payment
of a dividend, subject to Clause 8 (Swiss Limitations) below, provided that if the Pledges are not enforced and/or enforceable, the
Collateral Agent may subsequently again seek to enforce the Pledges in accordance with this paragraph (b) of this Clause 7.1 and
Clause 8 (Swiss Limitations) at any time thereafter.

7.2
Notwithstanding Section 1277 of the German Civil Code, the Collateral Agent is entitled to exercise its rights without obtaining
enforceable judgment or other instrument (vollstreckbarer Titel). The Collateral Agent shall be entitled to have the Pledges enforced in any
manner allowed under the laws of the Federal Republic of Germany, in particular have the Pledges sold (including at public auction).

7.3

The Pledgor hereby expressly agrees that five business days� prior written notice to the Pledgor of the place and time of any such sale
shall be sufficient and the Collateral Agent shall not be obliged to deliver any further notices (including, but not limited to the notices set
out under Section 1234 of the German Civil Code) to the Pledgor prior to such sale. The sale may take place at any place in the Federal
Republic of Germany designated by the Collateral Agent.

7.4
If the Collateral Agent should seek to enforce the Pledges under sub-Clause 7.1, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt sale of the Shares or any part thereof and/or the exercise by the Collateral Agent of
any other right it may have as a Pledgee.

7.5
Whilst the requirements for enforcement under sub-Clause 7.1 are continuing all subsequent payments attributable to the Shares and all
payments based on similar ancillary rights attributed to the Shares may be applied by the Collateral Agent in satisfaction in whole or in
part of the Obligations or treated as additional collateral.
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7.6

Even if the requirements for enforcement referred to under sub-Clause 7.1 above are met, the Collateral Agent shall not, whether as proxy
or otherwise, be entitled to exercise the voting rights attached to the Shares. During the continuation of an event which allows the
Collateral Agent to enforce the Pledges, the Pledgor shall have the obligations and the Collateral Agent shall have the rights set forth in
sub-Clause 9.8 below regardless of which resolutions are intended to be adopted.

7.7

The Collateral Agent may, in its sole discretion, determine which of several security interests, if applicable, shall be used to satisfy the
Obligations. The Pledgor hereby expressly waives its right pursuant to Section 1230 sentence 2 of the German Civil Code to limit the
realisation of the Pledges and pledges over partnership interests or shares in one or more other companies to such number of pledges as
are necessary to satisfy the Obligations and agrees further that the Collateral Agent may decide to enforce the Pledges in the Company
individually at separate proceedings or together with pledges over partnership interests or shares in one or more other companies at
one single proceeding (Gesamtverwertung).

7.8 The Pledgor hereby expressly waives all defenses of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

7.9 The Pledgor hereby expressly waives its defenses based on defenses any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

7.10

If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German
Civil Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the
Collateral Agent shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an
enforcement of the Pledges and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or
compensation from the Company or any of the Company�s affiliates or to assign any of these claims.

8. SWISS LIMITATIONS

8.1

Proceeds of an enforcement of the Pledges shall only be applied towards satisfaction of the Obligations in relation to obligations of any
Grantor (other than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management
Services, provided the Pledgor is a beneficiary of the Cash Management Services causing such cash management

- 12 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


obligations or (z) to the extent certain proceeds of the Senior Secured Notes Indenture have been made available to the Pledgor, up to such
proceeds and (ii) a Pledgor�s Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local
Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty
(y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s
Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain
proceeds of the Senior Secured Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) to the extent
application of the proceeds of an enforcement of the Pledges towards such obligations does not constitute a repayment of capital
(Einlagerueckgewaehr), a violation of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a
(constructive) dividend prohibited by the Swiss Federal Code of Obligations by the Pledgor and in the maximum amount of the Pledgor�s
profits available for the distribution of dividends at the point in time the Pledges are enforced (being the balance sheet profits and any free
reserves made for this purpose, in each case in accordance with the relevant Swiss law) (the �Available Enforcement Proceeds�). Any
proceeds of an enforcement in excess of the Available Enforcement Proceeds as well as the Tax Payment Amount (as defined below)
which shall be deducted from the Available Enforcement Proceeds shall be returned to the Pledgor;

8.2

for such application of the Available Enforcement Proceeds towards satisfaction of the Obligations the Pledgor shall procure to pass a
shareholders� resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of
Obligations being in force at that time (currently the profits available for the distribution of dividends as described above must be
determined based on an audited balance sheet and such shareholders� resolution must be based on the report from the Pledgor�s auditors
approving the proposed distribution of dividends); and

8.3
deduct from the Available Enforcement Proceeds Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in
force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax
administration (the �Tax Payment Amount�):

(a) pay the Tax Payment Amount to the Swiss Federal Tax Administration; and

(b)
give evidence to the respective beneficiary or beneficiaries (as the same may be) of such deduction of the Tax Payment Amount in
accordance with Clause 2.20 (Taxes) of the Credit Agreement and Clause 4.15 (Witholding Taxes) of the Senior Secured Note
Indenture.

But if such a deduction is made, the Pledgor shall not be obliged to gross-up pursuant to Clause 2.20 (Taxes) of the Credit Agreement or
Clause 4.15 (Witholding taxes) of

- 13 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


the Senior Secured Notes Indenture to the extent that such gross-up would result in the aggregate of the amounts of the proceeds of an
enforcement of the Pledges applied by the beneficiary or beneficiaries (as the same may be) towards satisfaction of the Obligations and
the Tax Payment Amount paid to the Swiss Federal Tax administration exceeding the maximum amount of its profits available for the
distribution of dividends.

9. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Collateral Agent:

9.1

not to take, or participate in, any action which results or might result in the Pledgor�s loss of ownership of all or part of the Shares or any
other transaction which would have the same result as a sale, transfer or other disposal of the Shares or which would for any other reason
be inconsistent with the security interest of the Pledgee or the security purpose (as described in Clause 5) or defeat, impair or circumvent
the rights of the Pledgee except as permitted by the Collateral Agent (acting reasonably);

9.2 to procure that all Share Certificates representing the Shares acquired by the Pledgor will, promptly following the acquisition of the
relevant Shares, be delivered (übergeben) to the Pledgee;

9.3 not to encumber, permit to subsist, create or agree to create any other security interest or third party right in or over the Shares or other
rights subject to the Pledges;

9.4 to inform the Collateral Agent promptly of any change made in the registered share capital of the Company, or of any changes to the
Company�s articles of association which would materially adversely affect the security interest of the Collateral Agent;

9.5

to promptly notify the Collateral Agent of any attachment (Pfändung) in respect of any of the Shares or any ancillary rights set out in sub-
Clause 4.1, such notice to be accompanied by any documents the Collateral Agent might need to defend itself against any claim of a third
party. In particular, the Pledgor shall promptly forward to the Collateral Agent a copy of the attachment order (Pfändungsbeschluss), any
transfer order (Überweisungsbeschluss) and all other documents necessary for a defence against the attachment;

9.6
in the event of any increase in the capital of the Company, not to allow, without the prior written consent of the Collateral Agent (such
consent not to be unreasonably withheld), any party other than itself or SIG Austria Holding GmbH to subscribe for any Future Shares,
and not to defeat, impair or circumvent in any way the rights of the Pledgee created hereunder;
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9.7

to pledge in favour of the Pledgee on terms identical to the terms of this Agreement any Future Shares which it acquires upon an increase
of the capital of the Company by way of capital contribution (Kapitalerhöhung gegen Einlage) or out of authorised capital
(Kapitalerhöhung aus genehmigtem Kapital) promptly after the registration of such increase of the capital of the Company in the
competent commercial register (Handelsregister) and the acquisition of such Future Shares;

9.8

to promptly inform the Collateral Agent in writing of all matters concerning the Company of which the Pledgor is aware which would
materially adversely affect the security interest of the Collateral Agent. In particular, the Pledgor shall notify the Collateral Agent,
forthwith of any shareholders� meeting at which a shareholders� resolution is intended to be adopted which would have a materially
adverse effect upon any of the Pledges. The Pledgor shall allow, following the occurrence and during the continuance of an Enforcement
Event, the Collateral Agent or, as the case may be, its proxy or any other person designated by the Collateral Agent, to participate in all
such shareholders� meetings of the Company as attendants without power to vote. Subject to the provision contained in sub-Clause 13.1,
the Collateral Agent�s right to attend the shareholders� meeting shall lapse immediately upon complete satisfaction and discharge of the
Obligations;

9.9 to refrain from any acts or omissions, the purpose or effect of which is or would be the dilution of the value of the Shares or the Shares
ceasing to exist except if permitted by the Collateral Agent (acting reasonably);

9.10
not to amend the articles of association of the Company to the extent that such amendment would materially adversely affect the security
interest of the Collateral Agent created hereunder without the prior written consent of the Collateral Agent (such consent not to be
unreasonably withheld); and

9.11
insofar as additional declarations or actions are necessary for the creation of the Pledges (or any of them) in favour of the Collateral
Agent, the Pledgor shall at the Collateral Agent�s reasonable request make such declarations and undertake such actions at the Pledgor�s
costs and expenses.

10. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently
selecting and providing initial instructions to such delegate.

11. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security,
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indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims, losses, liabilities,
damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of the provisions
of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or otherwise
relating to the Pledges.

12. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

13. DURATION AND INDEPENDENCE

13.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
any Grantor under the Credit Documents has only temporarily discharged the Obligations.

13.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

13.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Collateral Agent. None
of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

13.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

14. RELEASE (PFANDFREIGABE)

14.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledges, due to their
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accessory nature (Akzessorietät), cease to exist by operation of German mandatory law.

14.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�) which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert) exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Collateral Agent shall on demand of the Pledgor release such part of the
Security (Sicherheitenfreigabe) as the Collateral Agent may in its reasonable discretion (as instructed in accordance with the First Lien
Intercreditor Agreement) determine so as to reduce the realisable value of the Security to the Limit.

14.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable
declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the
Intercreditor Arrangements.

15. PARTIAL INVALIDITY; WAIVER

15.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

15.2

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right or remedy hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise
of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies
provided by law.

15.3
In particular, the Pledges shall not be affected and shall in any event extend to any and all shares in the Company even if the
number or nominal value of the Existing Shares or the aggregate share capital of the Company as stated in Clause 2 are inaccurate or
deviate from the actual facts.
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16. AMENDMENTS

Changes and amendments to this Agreement including this Clause 16 shall be made in writing.

17. NOTICES AND THEIR LANGUAGE

17.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Combibloc Group AG
Laufengasse 18,
CH- 8212 Neuhausen am Rheinfall,
Switzerland
Telephone: +41 52 6746111
Fax: +41 52 6746574
Attention: Head of legal corporate

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E New
York, N.Y. 10286, The United States of America
Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

17.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.
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17.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 17 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 17.

17.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

18. APPLICABLE LAW, JURISDICTION

18.1 This Agreement is governed by the laws of the Federal Republic of Germany.

18.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent however, shall also be entitled to take action against the Pledgor in any other
court of competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude
the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

19. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

19.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

19.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 19.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (the �Recipients�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

19.3 For the purposes of this Clause 19 only, the parties to this Agreement appoint each Recipient as their attorney (Empfangsvertreter) and
expressly allow (gestatten) the Recipient to collect the signed signature page(s) from all and for all parties to this
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Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In particular,
the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
THE ORIGINAL BORROWERS, THE ORIGINAL GUARANTORS AND THE ORIGINAL SENIOR SECURED NOTE

GUARANTORS

Part I �� The Original Borrowers

SIG Euro Holding AG & Co. KG aA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Part II �� The Original Guarantors

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)
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SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)
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CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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Part III �� The Original Senior Secured Note Guarantors

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)
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Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
COPY OF APPROVAL AND CONSENT

Information was provided in pdf format only
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SIGNATURE PAGES

This Agreement has been entered into on the date stated at the beginning by

SIG Combibloc Group AG
as Pledgor

By: By:
Philip West Mark Dunkley
Name: PHILIP WEST Name: MARK DUNKLEY
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY
Date: Date:

The Bank of New York Mellon
as Collateral Agent and Pledgee

By: By:
Michael Lee
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
Date: Date:

Acknowledged and agreed
SIG Euro Holding AG & Co. KGaA represented by the SIG Reinag AG as its general partner (Komplementär).

By: By:
Philip West Mark Dunkley
Name: PHILIP WEST Name: MARK DUNKLEY
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY
Date: Date:
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EXHIBIT 4.56

SIG EURO HOLDING AG & CO. KGAA
as Assignor

and

THE BANK OF NEW YORK MELLON
as Collateral Agent

GLOBAL ASSIGNMENT AGREEMENT

(Globalabtretung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This GLOBAL ASSIGNMENT AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1) SIG Euro Holding AG & Co. KGaA GmbH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Freiburg i. Br. under HRB 621259 (the �Assignor�); and

(2)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as defined below) (the
�Collateral Agent�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 1of Schedule 1 hereto as original borrowers (the �Original Borrowers�), the
parties listed in Part 2 of Schedule 1hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch as
administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 3 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The Bank
of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C) The Assignor has agreed to assign the Receivables (as defined below) to the Collateral Agent as security for the Secured Parties� (as
defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured Parties (as
defined below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral
Agent, the Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).
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(E)

The Assignor has granted security interests over the Receivables (as defined below) to Credit Suisse pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Assignor, Credit Suisse and others.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Ancillary Rights� means all present and future, actual and contingent rights and claims (including monetary claims for damages) arising
out of the underlying contractual or other relationship under which the Receivables are created, including but not limited to, unilateral
rights (Gestaltungsrechte) of the Assignor.

�Authorisation� means the authorisation to collect the Receivables (Einziehungsermächtigung) and to exercise any rights and claims in
relation to the Receivables in accordance with the terms of the Principal Finance Documents granted by the Collateral Agent to the
Assignor pursuant to Clause 9 hereof.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Collection Arrangement Receivables� means all present and future, actual and contingent receivables of the Assignor against any
collection agent or factor under or in connection with any collection arrangement or factoring arrangement (whether with
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or without recourse) (echtes und unechtes Factoring) relating to its Customer Receivables including but not limited to those specified in
Schedule 2 (List of Collection Arrangement Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Current Account Receivables� means all present and future, actual and contingent receivables of the Assignor originating from genuine
or non-genuine current account arrangements (echte oder unechte Kontokorrentverhältnisse), including but not limited to the claim to
determine the current account balance (Anspruch auf Feststellung des gegenwärtigen Saldos) and the current account balance receivable
(Kontokorrentsaldoanspruch) (in particular the current account balance receivable of the final current account statement (Saldoanspruch
der Schlussrechnung)) including but not limited to those specified in Schedule 3 (List of Current Account Receivables) or in a list provided
to the Collateral Agent on or about the date hereof.

�Customer Receivables� means all present and future, actual and contingent receivables of the Assignor against all clients, purchasers,
suppliers or lessees or any of them (including members of the Group) originating from the leasing or other supply of goods and/or services
(including the renting of properties) by or to the Assignor including but not limited to those specified in Schedule 4 (List of Customer
Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Default� means any Event of Default or any event or circumstance specified in Article VII of the Credit Agreement and/or Section 6.01
of the Senior Secured Note Indenture which upon notice, lapse of time or both constitute an Event of Default.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security interest
to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Note
Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� means Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance with
the Principal Finance Documents.
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�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Intercompany Loan Receivables� means all present and future, actual and contingent receivables of the Assignor against any member of
the Group arising under or in connection with intercompany loans (including intercompany loans resulting from any cash pool
arrangements) including but not limited to the receivables arising under the intercompany loans specified in Schedule 5 (List of Existing
Intercompany Loans).
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�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit or
bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to
the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit
Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the
Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in
relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of America, N.A., HSBC Trinkaus
& Burkhardt AG and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Secured Parties (or any of them) under each or any of the Credit
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Credit Documents or any other document evidencing or securing any such liabilities. The
Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.
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�Receivables� means collectively:

(a) the Collection Arrangement Receivables;

(b) the Current Account Receivables;

(c) the Customer Receivables;

(d) the Intercompany Loan Receivables; and

(e) any Ancillary Rights.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured Note
Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be
construed as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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2. ASSIGNMENT

2.1 The Assignor hereby assigns to the Collateral Agent the Receivables.

2.2 The Collateral Agent hereby accepts the assignment of the Receivables.

2.3 The existing Receivables shall pass over to the Collateral Agent on execution of this Agreement, and any future Receivables shall pass
over to the Collateral Agent at the date such Receivables come into existence.

3. TRANSFER OF ANCILLARY RIGHTS

The Receivables are assigned to the Collateral Agent together with all accessory security rights (akzessorische Sicherheiten) and ancillary
rights (Neben-, Hilfs- und Vorzugsrechte) pursuant to (including by way of analogy) Section 401 of the German Civil Code (Bürgerliches
Gesetzbuch). In case of security rights and ancillary rights pertaining to the Receivables and which are not assigned and transferred to the
Collateral Agent by operation of law pursuant to Section 401 of the German Civil Code (the �Independent Ancillary Rights�), the
Collateral Agent may request at any time and at its sole discretion (upon instructions in accordance with the First Lien Intercreditor
Agreement) the assignment and/or transfer (as the case may be) of such Independent Ancillary Rights.

4. PURPOSE OF THE ASSIGNMENT

The assignment hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The assignment
shall also cover any future extension of the Obligations and the Assignor herewith expressly agrees that the assignment shall secure the
Obligations as extended or increased from time to time.

5. LIST OF RECEIVABLES

5.1

Within three months after the end of each calendar year (for the first time for the calendar year 2010) and if an Enforcement Event has
occurred and is continuing at any time upon reasonable request of the Collateral Agent, the Assignor shall deliver to the Collateral Agent a
list of the Receivables as of the end of the relevant calendar year or, as the case may be, the last day of the month prior to the Collateral
Agent�s request following the occurrence of an Enforcement Event which is continuing. In addition, the Assignor shall, at the reasonable
request of the Collateral Agent following the occurrence of a Default and while it is continuing, deliver a list of the Customer Receivables,
Current Account Receivables and Collection Arrangement Receivables as at the last day of the month prior to such request by the
Collateral Agent. Each such list of the Receivables shall be on a computer disk or in such other form as agreed between the Collateral
Agent and the Assignor. The Collateral Agent may in its reasonable discretion request a computer print-out in addition to any other form in
which the list may be delivered.

5.2
Unless otherwise agreed between the Assignor and the Collateral Agent (acting on the instructions of the Secured Parties in accordance
with the Principal Finance Documents), each list of the Receivables (or, as the case may be, Customer Receivables, Current Account
Receivables and Collection Arrangement Receivables)
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referred to in sub-Clause 5.1 shall show the names and addresses of the relevant debtors as well as any outstanding amounts and the due
dates for payment. In addition, each list shall include all unpaid counter claims, if any, which arise from contracts between the Assignor
and the relevant debtors, and shall state the exact amount of such unpaid claim, the maturity date and the name of the respective debtor.

5.3
Any list of Receivables referred to in sub-Clauses 5.1 and 5.2 above is provided for information purposes only and if for any reason
whatsoever the relevant Receivables are not, or are incompletely, contained in the list presented, then the assignment of the Receivables
shall not be affected thereby.

5.4
In case the Assignor is under an obligation to deliver a list of Receivables pursuant to Clause 5.1 above and if the Assignor employs a
third party for its bookkeeping and/or data processing, the Assignor hereby authorises the Collateral Agent to obtain any list of
Receivables directly from such third party at the Assignor�s expense.

6. NOTICE OF ASSIGNMENT

6.1

The Assignor shall notify by registered mail (Einschreiben mit Rückschein) the relevant debtors of the assignment of the Intercompany
Loan Receivables constituted hereunder in the form set out in Schedule 7 (Form of Notice for a Disclosed Assignment), within one month
from the date hereof or, with respect to Intercompany Loan Receivables arising from future contracts within one month from the date of
entry into such contract.

6.2

The Assignor shall use all reasonable endeavours to procure that debtors of the Intercompany Loan Receivables notified in accordance
with Clause 6.1 above acknowledge each notice of assignment and accept the terms of the assignment as set out in Schedule 7 (Form of
Notice for a Disclosed Assignment) without undue delay. The Assignor shall provide evidence to the Collateral Agent of any such
acknowledgement received.

6.3

The Assignor shall deliver to the Collateral Agent 10 (ten) dated notification letters in the form of Schedule 6 (Form of Blank Notification
Letter) executed in blank within 20 business days from the date hereof for the purpose of notifying the debtors of the Receivables of this
Agreement. The Collateral Agent will only use such notification letters if it is entitled to enforce this Agreement in accordance with
Clause 10.

7. RECEIVABLES UNDER EXTENDED RETENTION OF TITLE ARRANGEMENTS

7.1

If Receivables are assigned pursuant to this Agreement which are subject to extended retention of title arrangements (verlängerter
Eigentumsvorbehalt) with any supplier of the Assignor, the assignment shall only become effective upon the termination (Erlöschen) of
such extended retention of title. As long as any person is only partly entitled to the Receivables as a result of such person�s retention of
title arrangement, the assignment of such Receivables to the Collateral Agent hereunder shall be limited to the part of the relevant
Receivables to which the Assignor is entitled to, the assignment of the other part shall be effective upon complete termination of the
extended retention of title.
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7.2

If and to the extent that the Receivables assigned pursuant to this Agreement arise from the sale of receivables of the Assignor pursuant to
any factoring arrangement which are subject to extended retention of title arrangements (verlängerter Eigentumsvorbehalt), the assignment
hereunder shall only become effective upon the complete satisfaction of the receivables which are secured by the respective extended
retention of title.

7.3

The Assignor hereby assigns to the Collateral Agent its right to reassignment of Receivables assigned to a supplier by reason of an
extended retention of title arrangement as well as any contingent claims to the transfer of all proceeds paid out to the supplier, together
with all rights pertaining thereto. The same applies to any possible inchoate right (Anwartschaftsrecht) with respect to the assignment of
any Receivables which is subject to a dissolving condition (auflösende Bedingung). The Collateral Agent hereby accepts such
assignments.

7.4
The Collateral Agent may at any time during the period it is entitled to enforce this Agreement in accordance with sub-Clause 10.1 below
terminate any retention of title arrangement on behalf of the Assignor by discharging the respective liability of the Assignor towards the
relevant supplier. The Assignor will reimburse the Collateral Agent for any reasonable costs and expenses so incurred.

8. CHECKS AND BILLS OF EXCHANGE

If payments in respect of the Receivables are made by check or bill of exchange, the ownership in the documents shall pass to the Collateral
Agent upon the Assignor acquiring such ownership, and the Assignor hereby assigns to the Collateral Agent, who accepts the assignment,
in advance any of its rights arising therefrom as security for the Obligations. Physical delivery of checks and bills of exchange to the
Collateral Agent shall be replaced by an undertaking of the Assignor to hold such checks and bills of exchange in gratuitous custody
(unentgeltliche Verwahrung) for the Collateral Agent or, if the Assignor does not obtain actual possession of such documents, the Assignor
hereby assigns to the Collateral Agent in advance all of its claims for delivery thereof against third parties as security for the Obligations.
The Collateral Agent accepts such assignment.

9. COLLECTION OF RECEIVABLES BY THE ASSIGNOR

At all times while no Enforcement Event is continuing, the Assignor is authorised by the Collateral Agent to collect the Receivables
(ermächtigt zur Einziehung) in its own name and for its own account and to dispose of, and exercise any rights and claims in relation to, the
Receivables in accordance with the terms of the Principal Finance Documents (including, for the avoidance of doubt, the disposal of the
Receivables in connection with any factoring arrangement which is permitted under the Principal Finance Documents). The Collateral
Agent may revoke the Authorisation at any time if an Enforcement Event has occurred and is continuing, except with respect to the
disposal of Receivables that are subject to any factoring arrangements that are permitted at that time pursuant to the Principal Finance
Documents.
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10. ENFORCEMENT

10.1
If (i) an Enforcement Event has occurred and is continuing and (ii) any of the Obligations has become due and payable, then the
Collateral Agent is entitled to revoke the Authorisation, notify the debtors, enforce its rights under this Agreement and arrange for the
collection of the Receivables in its own name and for its own account or for the sale of the Receivables.

10.2

The Collateral Agent will notify the Assignor in writing at least 5 (five) business days prior to the enforcement of any assignment
pursuant hereto. No such notice shall be required if (i) the Assignor has generally ceased to make payments, (ii) an application for the
institution of insolvency proceedings is filed by or against the Assignor or (iii) the Collateral Agent has reasonable grounds to believe
that observance of the notice period would adversely affect the legitimate interests (berechtigte Interessen) of the Collateral Agent.

10.3

To the extent that the Authorisation is revoked, the Collateral Agent may request that all documents relating to the Receivables be handed
over to it and the Assignor hereby agrees to promptly comply with any such request. In the case of checks and bills of exchange, the
Assignor hereby further agrees to endorse such documents in blank and to deliver them to the Collateral Agent as soon as reasonably
practicable and in any event upon request by the Collateral Agent.

10.4

While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
collect the Receivables in total or in part to the extent necessary to satisfy any outstanding Obligations, it being understood that the
Collateral Agent shall apply the proceeds of such realisation towards the Obligations in accordance with the First Lien Intercreditor
Agreement.

10.5
While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
request the Assignor to collect the Receivables for and on behalf of the Collateral Agent and in accordance with the Collateral Agent�s
instruction. The Assignor shall promptly comply with such request.

10.6
If the Collateral Agent collects any Receivables pursuant to sub-Clause 10.4 hereof, it may take all measures and enter into all
agreements with such debtors which it considers to be expedient. In particular, the Collateral Agent may grant discounts or indulgence to
any debtors and/or enter into settlement agreements in relation to existing Receivables at any time.

10.7 Notwithstanding sub-Clause 10.4, the Collateral Agent may, in its sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

10.8
Given the non-accessory nature of this security, the Assignor has no defences of revocation and set-off and no defences based on
defences any Grantor might have against the Obligations. The Collateral Agent is not required to proceed against or enforce any other
rights or security before enforcing the security created hereunder.

10.9 The Assignor shall not at any time before, on or after an enforcement of the security created hereunder and as a result of the Assignor
entering into this Agreement, be
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entitled to demand indemnification or compensation from any other Grantor or to assign any of these claims.

in the preparation of its most recent annual balance sheet (Jahresbilanz).

11. BOOKKEEPING AND DATA-PROCESSING

11.1

The Assignor hereby assigns to the Collateral Agent, who accepts such assignment, any right it has against any third party (in particular
any bookkeeping firm or tax consultant) in respect of the return of any proof or documents which the Assignor has handed over to such
third party and which are necessary to identify the Receivables. The Collateral Agent will only make use of such right if an Enforcement
Event has occurred and is continuing or if the Assignor has not complied with a request of the Collateral Agent to provide lists of
Receivables following the occurrence of a Default which is continuing, or, as the case may be, an Enforcement Event which is continuing
in accordance with Clause 5.1. The Assignor undertakes to instruct such third party to provide the Collateral Agent upon demand in
accordance with the preceding sentence with such information, proof and documents which are necessary to check, assess or enforce the
Receivables.

11.2

If an Enforcement Event has occurred and is continuing, the Assignor shall allow the Collateral Agent access to any electronic data-
processing system, including peripheral equipment, in which data concerning the Receivables or any part thereof have been stored.
Moreover, the Assignor shall provide any assistance required to the Collateral Agent (including by making software operators available).
The Assignor hereby assigns to the Collateral Agent, who accepts such assignment, all its rights against any third party which handles the
electronic processing of data concerning the Receivables and undertakes to instruct such third party, upon a respective demand of the
Collateral Agent if an Enforcement Event has occurred and is continuing, to handle the processing of data for the Collateral Agent as it
did for the Assignor provided that the Assignor shall continue to be given access to any data it requires in its ordinary course of business.

11.3 The Collateral Agent authorises the Assignor to exercise the rights assigned to the Collateral Agent pursuant to sub-Clause 11.1 and 11.2
above at all times if an Enforcement Event is not continuing.

12. UNDERTAKINGS OF THE ASSIGNOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Assignor undertakes to the
Collateral Agent:

12.1
subject to Clause 9 of this Agreement, to refrain from any acts or omissions, the purpose or effect of which is or would be the material
dilution of the value of the Receivables or the Receivables ceasing to be assignable or subjecting any Receivable to any law other than
German law other than in the Assignor�s ordinary course of business;

12.2 to inform the Collateral Agent without undue delay in writing of any attachment (Pfändung) over any of the Receivables or part thereof
and any third parties bringing claims in respect of any of the Receivables or part thereof or any other measures
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which would impair or jeopardize the Collateral Agent�s rights relating to any Receivable or materially impair its value, such notice to be
accompanied by any documents the Collateral Agent might need to defend itself against any claim by a third party. In the event of an
attachment, the Assignor undertakes to forward to the Collateral Agent without undue delay a copy of the attachment order
(Pfändungsbeschluß), any transfer order (Überweisungsbeschluß) and all other documents necessary or expedient for a defence against
such attachment. The Assignor shall inform the attaching creditor of the Collateral Agent�s security interests without undue delay;

13. POWER OF ATTORNEY

The Assignor, by way of security for its obligations under this Agreement, irrevocably appoints the Collateral Agent to be its attorney
(Stellvertreter) (and the Collateral Agent may delegate that power on such terms as it sees fit) to do anything which the Assignor is
required to do under this Agreement but has failed to do and to notify the debtors of the Receivables of the assignment of the Receivables
in behalf of the Assignor, provided that the debtors which are not debtors of Intercompany Loan Receivables may only be notified if an
Enforcement Event has occurred and is continuing.. For this purpose the Assignor relieves the Collateral Agent from the restrictions set
out in Section 181 of the German Civil Code. The Collateral Agent shall only make use of this authorisation in respect of any obligation
of the Assignor under this Agreement which is required for the creation, perfection and enforcement of the security interest to be created
hereunder, if the Assignor has not complied with such obligations imposed on the Assignor within 10 business days of being notified of
such failure to comply (with a copy of such notice being sent to the Grantors� Agent) and being requested to comply or if an Enforcement
Event has occurred and is continuing. The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Assignor
under this Clause 13 unless and until it shall have been (i) instructed to do so in accordance with the Principal Finance Documents and
(ii) indemnified and/or secured and/or prefunded to its satisfaction.

14. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement (including the power of attorney in Clause 13) on such terms and conditions as it shall see fit. The Collateral
Agent shall only remain liable for diligently selecting and providing initial instructions to such delegate.

15. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Assignor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the
Assignor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Receivables.
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16. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

17. DURATION AND INDEPENDENCE

17.1
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement relating to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Assignor pursuant to it.

17.2
This Agreement is independent from any other security or guarantee which may have been or will be given to the Secured Parties or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

17.3 Waiving Section 418 of the German Civil Code (applied by analogy), the Assignor hereby agrees that the security created hereunder shall
not be affected by any transfer or assumption of the Obligations to, or by, any third party.

18. RELEASE OF SECURITY (SICHERHEITENFREIGABE)

18.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable, at the cost and expense of the Assignor, reassign to the Assignor the
Receivables and surrender the excess proceeds, if any, resulting from any realisation thereof. The Collateral Agent will, however, transfer
any Receivable or excess proceeds to a third person if so required by law.

18.2

At any time when the total value of the aggregate security granted by the Assignor and the other Grantor to secure the Obligations (the
�Security�) which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert) exceeds 110% of
the Obligations (the �Limit�), the Collateral Agent shall on demand of the Assignor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent may in its reasonable discretion (as instructed in accordance with the First Lien
Intercreditor Agreement) determine so as to reduce the realisable value of the Security to the Limit.

18.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable
declare in writing the release of the security created hereunder and reassign the Receivables to the Assignor in accordance with, and to
the extent required by, the Intercreditor Arrangements.
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19. PARTIAL INVALIDITY; WAIVER

19.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal,
or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

19.2

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right or remedy hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise
of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies
provided by law.

20. AMENDMENTS

Changes and amendments to this Agreement including this Clause 20 shall be made in writing.

21. NOTICES AND THEIR LANGUAGE

21.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Assignor: SIG Euro Holding AG & Co. KGaA

Address: Weilheimer Straße 5
79761 Waldshut-Tiengen
Germany

Telephone: +49 7741 64 455
Fax: +49 7741 20 28
Attention: Managing directors

(Geschäftsführung)
For the Assignor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666259
Fax: +649 3666 263
Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate

Trust

21.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

21.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 21 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 21.

21.4 Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation
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into English. In the event of any conflict between the English text and the text in any other language, the English text shall prevail.

22. APPLICABLE LAW; JURISDICTION

22.1 This Agreement is governed by the laws of the Federal Republic of Germany.

22.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent, however, shall also be entitled to take action against the Assignor in any other
court of competent jurisdiction. Further, the taking of proceedings against the Assignor in any one or more jurisdictions shall not preclude
the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

23. CONCLUSION OF THE AGREEMENT (VERTRAGSSCHLUSS)

23.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf, tif, etc.) to an e-mail.

23.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 23.1 above, they will transmit the signed
signature page(s) of this Agreement to attention Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

23.3

For the purposes of this Clause 23 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
LIST OF ORIGINAL BORROWERS, ORIGINAL GUARANTORS AND ORIGINAL

SENIOR SECURED NOTE GUARANTORS

PART 1
THE ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
THE ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)
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SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)
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Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 3
THE ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)
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SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF COLLECTION ARRANGEMENT RECEIVABLES
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SCHEDULE 3
LIST OF CURRENT ACCOUNT RECEIVABLES
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SCHEDULE 4
LIST OF CUSTOMER RECEIVABLES

SIG Euro Holding AG & Co. KGaA 30.09.2009

Ifd Nr. Name Street Postcode City Kind of receivable Currency EUR due date
Intercompany

1.) SIG Combibloc
Zerspanungstach.
GmbH

Walkmohlenstr-8-10 52074 Aachen interest EUR 8.135,90 8.135,90 Oct 20, 09

2.) SIG Combibloc
Holding GmbH

Weilhelmer Str. 5 79761 Waldshut-
Tiengen

interest USD 46.062,50 31.504,34 Oct 20, 09

interest EUR 190.419,76 190.419,76 Oct 20, 09
221.924,10

3.) SlG Combibloc
Group AG

Laufengasse 18 8212 Neuhausen/
CH

Security/
Guarantee fee
income

EUR 185.351,00 185.351,00 Oct 20, 09

4.) SIG Information
Technology
GmbH

Rurstr. 58 52441 Linnich Interest EUR 1.132,64 Oct 20, 09

others EUR 178.407,94 no date
179.540,58
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Ifd Nr. Name Street Postcode City Kind of receivable Currency EUR due date
Dritte (third
party)

1.) Thomas Wyssocky Weilheimer Str. 5 79761 Waldshut-
Tiengen

others EUR
3.850.00 3.850,00

October

2.) Finanzamt
Waldshut-Tiengen

Bahnhofstr. 11 79761 Waldshut-
Tiengen

VAT Sep.
VAT Aug.
income tax

EUR
8.773,35
EUR
1.628,973,40
EUR
112.164,96

November
October
no date

1.749.911,71
3.) ThyssenKrupp

Dienstleistungen
GmbH

Altendorfer Straße 103

45143

Essen advance EUR
95.000,00

95.000,00

Jan 2010

4.) Blowtec GmbH &
Co.KG

Brusseler Str. 13
53842

Troisdorf other EUR
1.131.469,41 1.131.469.41

no date
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SCHEDULE 5
LIST OF EXISTING INTERCOMPANY LOANS

Draw down date of
Intercompany Loan Maturity date of

No. and drawn amount Borrower Outstanding amount repayment claim
1 31.12.2008 EUR 21,345,382.78 31.12.2009

EUR 8,600,000
SIG Combibloc Holding GmbH
Weilheimer Str.5 D-79761
Waldshut-Tiengen

2 31.12.2007 EUR 2,289,504.89 31.12.2009
EUR 3,295,167.52

SIG Combibloc
Zerspanungstechnik GmbH
Walkmühlenstrasse 10 D-52074
Aachen
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SCHEDULE 6
FORM OF BLANK NOTIFICATION LETTER

[To be printed off on letterhead of the Assignor]

[Name and address of debtor to be completed by the

Collateral Agent

Leave this space blank]

[insert date and place] [Datum und Ort einfügen]

Dear Sirs, Sehr geehrte Damen und Herren,

We hereby give you notice that pursuant to an assignment agreement
entered into by us in favour of [insert name and address of the Collateral
Agent] (the �Collateral Agent�) dated [insert date of the assignment
agreement], we have assigned by way of a global assignment
(Globalzession) to the Collateral Agent all our present and future
receivables against you together with all ancillary rights pertaining to
them including those set out in Annex 1 hereto. The Collateral Agent is
solely authorised to collect and deal with the assigned receivables, and
all payments with respect to the assigned receivables have to be made to
the Collateral Agent. Please do not make any further payments into our
accounts. Please find attached as Annex 2 hereto a copy of the
assignment agreement.

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden
und künftigen Forderungen mit allen dazugehörenden Rechten
gegen Sie an [Name und Adresse des Sicherheitentreuhänder
einfügen] (der �Sicherheitentreuhänder�) im Wege der
Globalzession abgetreten haben, einschließlich der in Anlage 1
genannten. Der Sicherheitentreuhänder allein ist berechtigt, über die
Forderungen zu verfügen und Zahlungen entgegenzunehmen. Bitte
leisten Sie keine weiteren Zahlungen an uns. Als Anlage 2 erhalten
Sie eine Kopie des Abtretungsvertrages.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:
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Annex 1 / Anlage 1
Details of assigned receivables / Einzelheiten der abgetretenen Forderungen
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Annex 2 / Anlage 2
Copy of the assignment agreement / Kopie des Abtretungsvertrages
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SCHEDULE 7
FORM OF NOTICE FOR A DISCLOSED ASSIGNMENT

[To be printed off on letterhead of the Assignor]

[Name and address of debtor]

[insert date and place] [Datum und Ort einfügen]

Dear Sirs, Sehr geehrte Damen und Herren,

We hereby give you notice that pursuant to an assignment agreement
entered into by us in favour of [insert name and address of the Collateral
Agent] (the �Collateral Agent�) dated [insert date of the assignment
agreement], we have assigned by way of a global assignment
(Globalzession) to the Collateral Agent all our present and future
receivables against you together with all ancillary rights pertaining to
them including those set out in Annex 1 hereto. We are authorised by the
Collateral Agent to collect the assigned receivables in our own name and
for our own account and to exercise any rights and claims unless you
receive a notification from the Collateral Agent to the contrary. Please
see attached as Annex 2 a copy of the assignment agreement.

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden
und künftigen Forderungen mit allen dazugehörenden Rechten
gegen Sie an [Name und Adresse des Sicherheitentreuhänders
einfügen] (der �Sicherheitentreuhänder�) im Wege der
Globalzession abgetreten haben, einschließlich der in Anlage 1
genannten. Wir sind vom Sicherheitentreuhänder ermächtigt, alle
Zahlungen betreffend die abgetretenen Forderungen im eigenen
Namen und für eigene Rechnung einzuziehen und
entgegenzunehmen und unsere Rechte, wenn und soweit Sie keine
anderslautende Mitteilung des Sicherheitentreuhänders erhalten.
Als Anlage 2 erhalten Sie eine Kopie des Abtretungsvertrages.

Please acknowledge receipt of this notice and your agreement with the
terms hereof by counter-signing this letter and returning the same to us.

Bitte bestätigen Sie den Erhalt dieser Benachrichtigung und Ihr
Einverständnis mit den hierin enthaltenen Bestimmungen durch
Gegenzeichnung dieser Benachrichtigung und Rücksendung an uns.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:

Acknowledgement of the debtor Bestätigung des Drittschuldners

We acknowledge receipt of this notification letter and confirm our
agreement with the terms thereof.

Wir bestätigen den Erhalt der Benachrichtigung und erklären unser
Einverständnis mit den darin enthaltenen Bestimmungen.
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[insert full name of the debtor] [den vollständigen Namen des Drittschuldners einfügen]

By:
Name: Name:
Title: Titel:
Date: Datum:
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SIGNATURE PAGE

This Global Assignment Agreement has been entered into on the date stated at the beginning by:

SIG Euro Holding AG & Co. KGaA

as Assignor

acting through its general partner (Komplementär) SIG Reinag AG

By: Mark Dunkley By: Philip West
Name: MARK DUNKLEY Name: PHILIP WEST
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

as Collateral Agent

By: Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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Exhibit 4.57

SIG EURO HOLDING AG & CO.KGAA
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e9mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
SIG Euro Holding AG & Co. KGaA, an association limited by shares (Kommanditgesellschaft auf Aktien) organised under the laws of
the Federal Republic of Germany, having its business address at Weilheimer Strasse 5, 79761 Waldshut-Tiengen, Germany registered in
the commercial register (Handelsregister) of the local court (Amtsgericht) of Freiburg i.Br. under HRB 621259 (the �Pledgor�);

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the ��Collateral Agent �); and

(3)
the institutions, listed in Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Credit Agreement (as defined below) and
indenture trustee under the Senior Secured Note Indenture (as defined below);

(the institutions named in (2) and (3) are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 2 of Schedule 1 hereto as original borrowers (the �Original Borrowers�),
the parties listed in Part 3 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch
as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 4 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The
Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the
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�Senior Secured Notes�) to certain noteholders.

(C)

The Pledgor has agreed to grant a first ranking pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below)) over its Accounts (as defined below) as security
for the Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the
Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral Agent, the
Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Pledgor has granted security interests over the Accounts (as defined below) to Credit Suisse and others pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Pledgor, Credit Suisse and others.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part 1 of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Accounts as listed in Part 2 of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of
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America in its capacity as administrative agent under the Credit Agreement and any successor appointed as administrative agent under the
Credit Agreement.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 2.3
hereof as pledgee.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.
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�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit
or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security
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documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered
into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of
America, N.A. and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit
Documents (including, but not limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by any Pledgee
in connection with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other document
evidencing or securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment
(ungerechtfertigte Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.
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�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s) and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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2. PLEDGE

2.1 The Pledgor hereby pledges to each of the Pledgees all its present and future rights and claims (whether conditional or unconditional)
arising against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(each a �Pledge� and together the �Pledges�).

2.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

2.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral Agent
on its behalf by accepting the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of the
Obligations under the Loan Documents (or part of them) from a Pledgee or the appointment to become a successor as administrative agent
under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon such ratification
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(Genehmigung) such Future Pledgee becomes a party to this Agreement, it being understood that any future or conditional claim
(zukünftiger oder bedingter Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a successor indenture
trustee arising under the Senior Secured Note Documents shall be secured by the Pledges constituted hereunder.

2.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.

2.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and the
new pledges created pursuant to Clause 2.3 above to each Account Bank. Upon request of the Collateral Agent, the Pledgor shall without
undue delay (unverzüglich) give such notice and provide the Collateral Agent with a copy thereof.

2.6 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created hereunder.
The Pledges to each of the Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges created hereunder.

2.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.

2.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations by any Pledgee to a Future Pledgee.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the
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form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor shall provide the
Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition, the Pledgor shall
use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective notification, and acceptance
of the terms thereof, to the Collateral Agent (acting for and on behalf of the Pledgees) and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 7.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledges
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Pledgees) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Pledgees) that notifying the relevant Account Bank of
the Pledges created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining control
over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with the First
Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledges created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Pledgees (acting through the Collateral Agent) give
notice to the contrary to the Account Bank with a copy to the Pledgor. The Pledgees (acting through the Collateral Agent) may give such
notice only if an Enforcement Event has occurred and is continuing.
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6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Collateral Agent may on its own behalf and on behalf
of the other Pledgees at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the
Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining an
enforceable judgment or other instrument (vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any
manner allowed under the laws of the Federal Republic of Germany.

6.3

The Collateral Agent will notify the Pledgor five business days prior to the enforcement of the Pledges (or any of them) according to
Clause 6. No such notification shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an
application for the institution of insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgees have reasonable grounds to
believe that observance of the notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgees.

6.4
If the Pledgees acting through the Collateral Agent should seek to enforce the Pledges pursuant to Clause 6.1 hereof, the Pledgor shall, at
its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledges (or any of them) and/
or the exercise by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.

6.5 The Pledgees (acting through the Collateral Agent) may, in their sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8
If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgees
shall pass to the Pledgor by subrogation or otherwise. Further, the
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Pledgor shall at no time before, on or after an enforcement of the Pledges, and as a result of the Pledgor entering into this Agreement, be
entitled to demand indemnification or compensation from a Grantor or any affiliate of a Grantor or assign any of these claims.

7. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to each of the
Pledgees:

7.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Collateral Agent.

7.2

to instruct each Account Bank to provide the Collateral Agent following receipt by the relevant Account Bank of a notice pursuant to
Clause 5 with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its
obligation to maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with
the requirements set out in Clause 4.1 or, in the case of any future Account, Clause 7.3. The Pledgor undertakes not to revoke such
instruction during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the
terms of the Credit Documents;

7.3

to notify the Collateral Agent (for and on behalf of the Pledgees) without undue delay substantially in the form set out in Schedule 4
(Form of Notification of future Accounts) of each new bank account opened by the Pledgor with a credit institution in the Federal
Republic of Germany in accordance with Clause 4 above including a designation, as applicable, whether such new bank account is a
Social Security Bank Account . For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal
Republic of Germany (except in case of a Social Security Bank Account) will become an Account in the meaning of this Agreement upon
notice to the Account Bank and will be subject to the Pledge and the obligations assumed by the Pledgor hereunder without any further
agreement;

7.4 to close any of the Accounts only upon giving 5 business days prior notice to the Collateral Agent and provided that the Pledgees (acting
through the Collateral Agent) have not given a notice pursuant to Clause 5;

7.5 to deliver to the Collateral Agent, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the
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Collateral Agent, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts, provided that the
Collateral Agent shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

7.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Collateral Agent without undue delay if the Pledgees
(acting through the Collateral Agent) have given a notice pursuant to Clause 5 and to deliver to the Collateral Agent upon its reasonable
request following such event without undue delay any documents or other information concerning the Accounts, in particular (but not
limited to) the account opening documents and any agreements between the Account Bank and the Pledgor in relation to the Accounts;

7.7
not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen)) without the
prior written consent of the Collateral Agent (such consent not to be unreasonably withheld);

7.8

to inform the Collateral Agent without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any
of the Accounts, such notice to be accompanied by any documents the Pledgees (or any of them) might need to defend themselves against
any claim by a third party. In the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward
to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluss), any transfer order
(Überweisungsbeschluss) and all other documents necessary for a defence against the attachment. The Pledgor shall inform the attaching
creditor of the Pledges without undue delay;

7.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledges (or any of them), the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and
undertake such actions at the Pledgor�s costs and expenses; and

7.10
except as otherwise agreed pursuant to the Principal Finance Documents, to confirm or re-execute, upon reasonable request of the
Collateral Agent, on the same terms as contained herein, the Pledges created hereunder in order to ensure that any Future Pledgee shall
receive the benefit of such Pledges.

8. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such
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terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently selecting and providing initial
instructions to such delegate.

9. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Pledges.

10. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

11. DURATION AND INDEPENDENCE

11.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

11.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

11.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

11.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.
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12. RELEASE (PFANDFREIGABE)

12.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practical declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät), cease to exist by operation of German
mandatory law.

12.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgees shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other
Pledgees may in their reasonable discretion determine so as to reduce the realisable value of the Security to the Limit.

12.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other Pledgees, acting through the
Collateral Agent, will as soon as reasonably practicable declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor in
accordance with, and to the extent required by, the Intercreditor Arrangements.

13. PARTIAL INVALIDITY; WAIVER

13.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

13.2 No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or
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the exercise of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or
remedies provided by law.

14. AMENDMENTS

Changes and amendments to this Agreement including this Clause 14 shall be made in writing.

15. NOTICES AND THEIR LANGUAGE

15.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Euro Holding A G & Co. KGaA

Address: Weilheimer Straße 5
79761 Waldshut-Tiengen
Germany

Telephone: +49 7741 64 455
Fax: +49 7741 20 28
Attention: Managing Directors

(Geschäftsführung)

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding
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For the Pledgees to the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

15.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

15.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 15 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 15.

15.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

16. APPLICABLE LAW, JURISDICTION

16.1 This Agreement is governed by the laws of the Federal Republic of Germany.

16.2
The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor
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in any one or more jurisdictions shall not preclude the taking of proceedings in any other jurisdiction (whether concurrently or not) if and
to the extent permitted by applicable law.

17. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

17.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

17.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 17.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

17.3

For the purposes of this Clause 17 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Euro Holding AG & Co. KGaA

as Pledgor

acting through its general partner (Komplementär) SIG Reinag AG

By: Mark Dunkley
Name: MARK DUNKLEY

By: Philip West
Name: PHILIP WEST

Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

On its own behalf and on behalf of the parties listed in Part 1 of Schedule 1 hereto under a power of attorney

By: Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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SCHEDULE 1

PART 1
LIST OF FINANCIAL INSTITUTIONS

Name Domicile
Australia and New Zealand Banking Group Limited Melbourne, Australia

BOS International (Australia) Limited Sydney, Australia

Coöperatieve Centrale Raiffeisen � Boerenleenbank B.A.
(�Rabobank�), Frankfurt Branch

Frankfurt, Germany

Credit Suisse, Cayman Island branch Cayman Islands

DZ Bank AG Deutsche Zentral-Genossenschaftsbank Frankfurt am
Main, London Branch

London, United Kingdom

Mizuho Corporate Bank, Ltd., Sydney Branch Sydney, Australia

Sumitomo Mitsui Banking Corporation, Singapore Branch Singapore

The Bank of New York Mellon New York, United States of America

Westpac Banking Corporation Australia

PART 2
LIST OF ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 3
LIST OF ORIGINAL GUARANTORS
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SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)
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Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 4
LIST OF ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)
- 22 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)
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Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1 �� LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency
[ ] SWIFT: DEUTDE6F683

IBAN:
DE[ ]

Deutsche Bank AG, Alte
Baslerstrasse 4, 79713 Bad Säckingen

Giro EUR

[ ] SWIFT: DEUTDE6F683

IBAN:
DE[ ]

Deutsche Bank AG, Alte
Baslerstrasse 4, 79713 Bad Säckingen

Giro USD

[ ] SWIFT: DEUTDE6F683

IBAN:
DE[ ]

Deutsche Bank AG, Alte
Baslerstrasse 4, 79713 Bad Säckingen

Giro EUR

[ ] SWIFT: DEUTDEDDXXX

IBAN:
DE[ ]

Deutsche Bank AG, Königsallee
45-47, 40189 Düsseldorf

Giro EUR

[ ] SWIFT: DRESDEFF360

IBAN:
DE[ ]

Dresdner Bank AG, Kampstrasse 47,
44137 Dortmund

Giro EUR

[ ] SWIFT: DRESDEFF360

IBAN:
DE[ ]

Dresdner Bank AG, Kampstrasse 47,
44137 Dortmund

Giro EUR

[ ] SWIFT: TUBDDEDD

IBAN:
DE[ ]

HSCB Trinkaus & Burkhard AG,
Königsallee 21/23, 40212 Düsseldorf

Giro EUR
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PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten von [Collateral Agent] (der
�Sicherheitentreuhänder�) und anderen (zusammen die
�Pfandgläubiger�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of a account
pledge agreement dated [��] (the �Account Pledge Agreement�), a
copy of which is attached hereto, we have pledged in favour of
[Collateral Agent] (the �Collateral Agent�) and others (together the
�Pledgees�) all of our rights and claims in respect of the above
account and all other accounts maintained with you from time to time
(the �Accounts�) (including all sub-accounts thereof, renewals,
replacements, redesignations and related fixed deposit accounts
thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledges comprise in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served on
you as account bank, we may continue to operate the Accounts and in
particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten Konten
zu Gunsten der Pfandgläubiger auf unser Recht auf

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of
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Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

the Pledgees. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information requested by it in respect of
such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
(für die Pfandgläubiger) zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent (for and on behalf of the
Pledgees). The address of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and confirm
our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben und uns mit Ausnahme unseres
AGB-Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts except for the right of pledge
arising pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch für
unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors in
title that we will act in accordance with the terms and instructions set
out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf jegliche
Aufrechnungs- und Zurückbehaltungsrechte bzgl. der Konten, wobei
es unser Verständnis ist, dass Saldierungen bei Kontokorrentkonten
weiterhin vorgenommen und Kontoführungsgebühren und
retournierte Schecks den Konten weiterhin ohne Einschränkung
belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may furthermore
be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.

- 29 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

____________________________________
([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Pledgees (as defined in the Account Pledge Agreement, as
defined below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 15.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

Name and address of
Bank Sort Code Account Bank (the

(Sub-) Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account Bank
from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to each of the Pledgees
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses 7.2
of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 15.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.58

SIG INFORMATION TECHNOLOGY GMBH
as Assignor

and

THE BANK OF NEW YORK MELLON
as Collateral Agent

GLOBAL ASSIGNMENT AGREEMENT
(Globalabtretung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This GLOBAL ASSIGNMENT AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1) SIG Information Technology GmbH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren
under HRB 4050 (the �Assignor�); and

(2)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as defined below) (the
�Collateral Agent�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 1of Schedule 1 hereto as original borrowers (the �Original Borrowers�), the
parties listed in Part 2 of Schedule 1hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch as
administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 3 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The
Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C) The Assignor has agreed to assign the Receivables (as defined below) to the Collateral Agent as security for the Secured Parties� (as
defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(D)
The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured Parties (as
defined below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral
Agent, the Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
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supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Assignor has granted security interests over the Receivables (as defined below) to Credit Suisse pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Assignor, Credit Suisse and others.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Ancillary Rights� means all present and future, actual and contingent rights and claims (including monetary claims for damages) arising
out of the underlying contractual or other relationship under which the Receivables are created, including but not limited to, unilateral
rights (Gestaltungsrechte) of the Assignor.

�Authorisation� means the authorisation to collect the Receivables (Einziehungsermächtigung) and to exercise any rights and claims in
relation to the Receivables in accordance with the terms of the Principal Finance Documents granted by the Collateral Agent to the
Assignor pursuant to Clause 9 hereof.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.
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�Collection Arrangement Receivables� means all present and future, actual and contingent receivables of the Assignor against any
collection agent or factor under or in connection with any collection arrangement or factoring arrangement (whether with or without
recourse) (echtes und unechtes Factoring) relating to its Customer Receivables including but not limited to those specified in Schedule 2
(List of Collection Arrangement Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Current Account Receivables� means all present and future, actual and contingent receivables of the Assignor originating from
genuine or non-genuine current account arrangements (echte oder unechte Kontokorrentverhältnisse), including but not limited to the
claim to determine the current account balance (Anspruch auf Feststellung des gegenwärtigen Saldos) and the current account balance
receivable (Kontokorrentsaldoanspruch) (in particular the current account balance receivable of the final current account statement
(Saldoanspruch der Schlussrechnung)) including but not limited to those specified in Schedule 3 (List of Current Account Receivables) or
in a list provided to the Collateral Agent on or about the date hereof.

�Customer Receivables� means all present and future, actual and contingent receivables of the Assignor against all clients, purchasers,
suppliers or lessees or any of them (including members of the Group) originating from the leasing or other supply of goods and/or
services (including the renting of properties) by or to the Assignor including but not limited to those specified in Schedule 4 (List of
Customer Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Default� means any Event of Default or any event or circumstance specified in Article VII of the Credit Agreement and/or Section 6.01
of the Senior Secured Note Indenture which upon notice, lapse of time or both constitute an Event of Default.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.
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�Grantors�� Agent� means Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance with
the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Intercompany Loan Receivables� means all present and future, actual and contingent receivables of the Assignor against any member
of the Group arising under or in connection with intercompany loans (including intercompany loans resulting from any cash pool
arrangements) including but not limited to the receivables arising
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under the intercompany loans specified in Schedule 5 (List of Existing Intercompany Loans).

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit
or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement,
the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing
in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of America, N.A., HSBC
Trinkaus & Burkhardt AG and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party
to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien
Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Secured Parties (or any of them) under each or any of the Credit
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Credit Documents or any other document evidencing or securing any such liabilities. The
Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.
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�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Receivables� means collectively:

(a) the Collection Arrangement Receivables;

(b) the Current Account Receivables;

(c) the Customer Receivables;

(d) the Intercompany Loan Receivables; and

(e) any Ancillary Rights.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be
construed as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.
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1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. ASSIGNMENT

2.1 The Assignor hereby assigns to the Collateral Agent the Receivables.

2.2 The Collateral Agent hereby accepts the assignment of the Receivables.

2.3 The existing Receivables shall pass over to the Collateral Agent on execution of this Agreement, and any future Receivables shall pass
over to the Collateral Agent at the date such Receivables come into existence.

3. TRANSFER OF ANCILLARY RIGHTS

The Receivables are assigned to the Collateral Agent together with all accessory security rights (akzessorische Sicherheiten) and ancillary
rights (Neben-, Hilfs- und Vorzugsrechte) pursuant to (including by way of analogy) Section 401 of the German Civil Code (Bürgerliches
Gesetzbuch). In case of security rights and ancillary rights pertaining to the Receivables and which are not assigned and transferred to the
Collateral Agent by operation of law pursuant to Section 401 of the German Civil Code (the �Independent Ancillary Rights�), the
Collateral Agent may request at any time and at its sole discretion (upon instructions in accordance with the First Lien Intercreditor
Agreement) the assignment and/or transfer (as the case may be) of such Independent Ancillary Rights.

4. PURPOSE OF THE ASSIGNMENT

The assignment hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The
assignment shall also cover any future extension of the Obligations and the Assignor herewith expressly agrees that the assignment shall
secure the Obligations as extended or increased from time to time.

5. LIST OF RECEIVABLES

5.1

Within three months after the end of each calendar year (for the first time for the calendar year 2010) and if an Enforcement Event has
occurred and is continuing at any time upon reasonable request of the Collateral Agent, the Assignor shall deliver to the Collateral Agent
a list of the Receivables as of the end of the relevant calendar year or, as the case may be, the last day of the month prior to the Collateral
Agent�s request following the occurrence of an Enforcement Event which is continuing. In addition, the Assignor shall, at the reasonable
request of the Collateral Agent following the occurrence of a Default and while it is continuing, deliver a list of the Customer Receivables,
Current Account Receivables and Collection Arrangement Receivables as at the last day of the month prior to such request by the
Collateral Agent. Each such list of the Receivables shall be on a computer disk or in such other form as agreed between the Collateral
Agent and the Assignor. The Collateral Agent may in its reasonable discretion request a computer print-out in addition to any other form
in which the list may be delivered.
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5.2

Unless otherwise agreed between the Assignor and the Collateral Agent (acting on the instructions of the Secured Parties in accordance
with the Principal Finance Documents), each list of the Receivables (or, as the case may be, Customer Receivables, Current Account
Receivables and Collection Arrangement Receivables) referred to in sub-Clause 5.1 shall show the names and addresses of the relevant
debtors as well as any outstanding amounts and the due dates for payment. In addition, each list shall include all unpaid counter claims, if
any, which arise from contracts between the Assignor and the relevant debtors, and shall state the exact amount of such unpaid claim, the
maturity date and the name of the respective debtor.

5.3
Any list of Receivables referred to in sub-Clauses 5.1 and 5.2 above is provided for information purposes only and if for any reason
whatsoever the relevant Receivables are not, or are incompletely, contained in the list presented, then the assignment of the Receivables
shall not be affected thereby.

5.4
In case the Assignor is under an obligation to deliver a list of Receivables pursuant to Clause 5.1 above and if the Assignor employs a
third party for its bookkeeping and/or data processing, the Assignor hereby authorises the Collateral Agent to obtain any list of
Receivables directly from such third party at the Assignor�s expense.

6. NOTICE OF ASSIGNMENT

6.1

The Assignor shall notify by registered mail (Einschreiben mit Rückschein) the relevant debtors of the assignment of the Intercompany
Loan Receivables constituted hereunder in the form set out in Schedule 7 (Form of Notice for a Disclosed Assignment), within one month
from the date hereof or, with respect to Intercompany Loan Receivables arising from future contracts within one month from the date of
entry into such contract.

6.2

The Assignor shall use all reasonable endeavours to procure that debtors of the Intercompany Loan Receivables notified in accordance
with Clause 6.1 above acknowledge each notice of assignment and accept the terms of the assignment as set out in Schedule 7 (Form of
Notice for a Disclosed Assignment) without undue delay. The Assignor shall provide evidence to the Collateral Agent of any such
acknowledgement received.

6.3

The Assignor shall deliver to the Collateral Agent 10 (ten) dated notification letters in the form of Schedule 6 (Form of Blank Notification
Letter) executed in blank within 20 business days from the date hereof for the purpose of notifying the debtors of the Receivables of this
Agreement. The Collateral Agent will only use such notification letters if it is entitled to enforce this Agreement in accordance with
Clause 10.

7. RECEIVABLES UNDER EXTENDED RETENTION OF TITLE ARRANGEMENTS

7.1

If Receivables are assigned pursuant to this Agreement which are subject to extended retention of title arrangements (verlängerter
Eigentumsvorbehalt) with any supplier of the Assignor, the assignment shall only become effective upon the termination (Erlöschen) of
such extended retention of title. As long as any person is only partly entitled to the Receivables as a result of such person�s retention of
title arrangement, the assignment of such Receivables to the Collateral Agent hereunder shall be limited
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to the part of the relevant Receivables to which the Assignor is entitled to, the assignment of the other part shall be effective upon
complete termination of the extended retention of title.

7.2

If and to the extent that the Receivables assigned pursuant to this Agreement arise from the sale of receivables of the Assignor pursuant to
any factoring arrangement which are subject to extended retention of title arrangements (verlängerter Eigentumsvorbehalt), the
assignment hereunder shall only become effective upon the complete satisfaction of the receivables which are secured by the respective
extended retention of title.

7.3

The Assignor hereby assigns to the Collateral Agent its right to reassignment of Receivables assigned to a supplier by reason of an
extended retention of title arrangement as well as any contingent claims to the transfer of all proceeds paid out to the supplier, together
with all rights pertaining thereto. The same applies to any possible inchoate right (Anwartschaftsrecht) with respect to the assignment of
any Receivables which is subject to a dissolving condition (auflösende Bedingung). The Collateral Agent hereby accepts such
assignments.

7.4
The Collateral Agent may at any time during the period it is entitled to enforce this Agreement in accordance with sub-Clause 10.1 below
terminate any retention of title arrangement on behalf of the Assignor by discharging the respective liability of the Assignor towards the
relevant supplier. The Assignor will reimburse the Collateral Agent for any reasonable costs and expenses so incurred.

8. CHECKS AND BILLS OF EXCHANGE

If payments in respect of the Receivables are made by check or bill of exchange, the ownership in the documents shall pass to the
Collateral Agent upon the Assignor acquiring such ownership, and the Assignor hereby assigns to the Collateral Agent, who accepts the
assignment, in advance any of its rights arising therefrom as security for the Obligations. Physical delivery of checks and bills of
exchange to the Collateral Agent shall be replaced by an undertaking of the Assignor to hold such checks and bills of exchange in
gratuitous custody (unentgeltliche Verwahrung) for the Collateral Agent or, if the Assignor does not obtain actual possession of such
documents, the Assignor hereby assigns to the Collateral Agent in advance all of its claims for delivery thereof against third parties as
security for the Obligations. The Collateral Agent accepts such assignment.

9. COLLECTION OF RECEIVABLES BY THE ASSIGNOR

At all times while no Enforcement Event is continuing, the Assignor is authorised by the Collateral Agent to collect the Receivables
(ermächtigt zur Einziehung) in its own name and for its own account and to dispose of, and exercise any rights and claims in relation to,
the Receivables in accordance with the terms of the Principal Finance Documents (including, for the avoidance of doubt, the disposal of
the Receivables in connection with any factoring arrangement which is permitted under the Principal Finance Documents). The Collateral
Agent may revoke the Authorisation at any time if an Enforcement Event has occurred and is continuing, except with respect to the
disposal of Receivables that are subject to any factoring arrangements that are permitted at that time pursuant to the Principal Finance
Documents.
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10. ENFORCEMENT

10.1
If (i) an Enforcement Event has occurred and is continuing and (ii) any of the Obligations has become due and payable, then the
Collateral Agent is entitled to revoke the Authorisation, notify the debtors, enforce its rights under this Agreement and arrange for the
collection of the Receivables in its own name and for its own account or for the sale of the Receivables.

10.2

The Collateral Agent will notify the Assignor in writing at least 5 (five) business days prior to the enforcement of any assignment
pursuant hereto. No such notice shall be required if (i) the Assignor has generally ceased to make payments, (ii) an application for the
institution of insolvency proceedings is filed by or against the Assignor or (iii) the Collateral Agent has reasonable grounds to believe
that observance of the notice period would adversely affect the legitimate interests (berechtigte Interessen) of the Collateral Agent.

10.3

To the extent that the Authorisation is revoked, the Collateral Agent may request that all documents relating to the Receivables be handed
over to it and the Assignor hereby agrees to promptly comply with any such request. In the case of checks and bills of exchange, the
Assignor hereby further agrees to endorse such documents in blank and to deliver them to the Collateral Agent as soon as reasonably
practicable and in any event upon request by the Collateral Agent.

10.4

While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
collect the Receivables in total or in part to the extent necessary to satisfy any outstanding Obligations, it being understood that the
Collateral Agent shall apply the proceeds of such realisation towards the Obligations in accordance with the First Lien Intercreditor
Agreement.

10.5
While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
request the Assignor to collect the Receivables for and on behalf of the Collateral Agent and in accordance with the Collateral Agent�s
instruction. The Assignor shall promptly comply with such request.

10.6
If the Collateral Agent collects any Receivables pursuant to sub-Clause 10.4 hereof, it may take all measures and enter into all
agreements with such debtors which it considers to be expedient. In particular, the Collateral Agent may grant discounts or indulgence to
any debtors and/or enter into settlement agreements in relation to existing Receivables at any time.

10.7 Notwithstanding sub-Clause 10.4, the Collateral Agent may, in its sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

10.8
Given the non-accessory nature of this security, the Assignor has no defences of revocation and set-off and no defences based on
defences any Grantor might have against the Obligations. The Collateral Agent is not required to proceed against or enforce any other
rights or security before enforcing the security created hereunder.

10.9 The Assignor shall not at any time before, on or after an enforcement of the security created hereunder and as a result of the Assignor
entering into this Agreement, be
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entitled to demand indemnification or compensation from any other Grantor or to assign any of these claims.

11. LIMITATIONS ON ENFORCEMENT

11.1 The Collateral Agent shall be entitled to enforce the rights created under this Agreement without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Assignor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent on-lent, borrowed or otherwise passed on to, or issued for the benefit of, the Assignor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

11.2 Besides an enforcement in respect of the Unlimited Enforcement Amount applicable to the Assignor pursuant to Clause 11.1 above, the
Collateral Agent shall not be entitled to enforce the rights created under this Agreement against the Assignor if and to the extent that:

(a)
the rights created under this Agreement secure the obligations of a Grantor which is (x) a shareholder of the Assignor or (y) an
affiliated company (verbundenes Unternehmen) within the meaning of section 15 of the German Stock Corporation Act
(Aktiengesetz) of a shareholder of the Assignor (other than the Assignor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Assignor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Assignor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Agent.

11.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Assignor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Assignor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:
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(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Assignor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Assignor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Assignor; and

(c) obligations under loans or other contractual liabilities incurred by the Assignor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Assignor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Assignor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Assignor at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Assignor can carry on as a going concern
(positive Fortführungsprognose), in particular when the security created under this Agreement is enforced.

11.4 The limitations set out in Clause 11.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce any of the rights created under this Agreement (the �Notice�), the Assignor has confirmed in writing to the Collateral Agent
(x) to what extent such rights are up-stream or cross-stream security as described in Clause 11.2 above and (y) which amount of such
up-stream or cross-stream security cannot be enforced as it would cause the Net Assets of the Assignor to fall below its stated share
capital (taking into account the adjustments set out in Clause 11.3 above) and such confirmation is supported by evidence reasonably
satisfactory to the Collateral Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued
that no or a lesser amount would be necessary to maintain the Assignor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Assignor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Assignor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 11.3 above, provided that the final sentence of Clause 11.3 above shall
not apply unless the Determining Auditors have in an independent assessment determined that
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the assets of the Assignor should be evaluated at liquidation values (Liquidationswerte) in accordance with generally accepted
accounting principles applicable from time to time in Germany (Grundsätze ordnungsgemäßer Buchführung) and shall contain further
information (in reasonable detail) relating to items to be adjusted pursuant to Clause 11.3 above. If the Assignor fails to deliver a
Balance Sheet within the aforementioned time period, the Collateral Agent shall be entitled to enforce the rights created under this
Agreement irrespective of the limitations set out in Clause 11.2 above.

11.5

If the Collateral Agent disagrees with the Balance Sheet, it shall be entitled to enforce the rights created under this Agreement up to the
amount which, according to the Balance Sheet, can be enforced in compliance with the limitations set out in Clause 11.2 above. In
relation to any additional amounts for which the Assignor is liable under this Agreement, the Collateral Agent shall be entitled to further
pursue their claims (if any) and the Assignor shall be entitled to prove that this amount is necessary for maintaining its stated share
capital (calculated as of the date the Collateral Agent has given notice of its intention to enforce the security created under this
Agreement).

11.6
No reduction of the amount enforceable under this Clause 11 will prejudice the right of the Collateral Agent to continue enforcing the
rights created under this Agreement (subject always to the operation of the limitations set out above at the time of such enforcement)
until full satisfaction to the claims secured.

12. BOOKKEEPING AND DATA-PROCESSING

12.1

The Assignor hereby assigns to the Collateral Agent, who accepts such assignment, any right it has against any third party (in particular
any bookkeeping firm or tax consultant) in respect of the return of any proof or documents which the Assignor has handed over to such
third party and which are necessary to identify the Receivables. The Collateral Agent will only make use of such right if an Enforcement
Event has occurred and is continuing or if the Assignor has not complied with a request of the Collateral Agent to provide lists of
Receivables following the occurrence of a Default which is continuing, or, as the case may be, an Enforcement Event which is continuing
in accordance with Clause 5.1. The Assignor undertakes to instruct such third party to provide the Collateral Agent upon demand in
accordance with the preceding sentence with such information, proof and documents which are necessary to check, assess or enforce the
Receivables.

12.2

If an Enforcement Event has occurred and is continuing, the Assignor shall allow the Collateral Agent access to any electronic data-
processing system, including peripheral equipment, in which data concerning the Receivables or any part thereof have been stored.
Moreover, the Assignor shall provide any assistance required to the Collateral Agent (including by making software operators available).
The Assignor hereby assigns to the Collateral Agent, who accepts such assignment, all its rights against any third party which handles the
electronic processing of data concerning the Receivables and undertakes to instruct such third party, upon a respective demand of the
Collateral Agent if an Enforcement Event has occurred and is continuing, to handle the processing of data for the Collateral Agent as it
did for the Assignor
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provided that the Assignor shall continue to be given access to any data it requires in its ordinary course of business.

12.3 The Collateral Agent authorises the Assignor to exercise the rights assigned to the Collateral Agent pursuant to sub-Clause 12.1 and 12.2
above at all times if an Enforcement Event is not continuing.

13. UNDERTAKINGS OF THE ASSIGNOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Assignor undertakes to the
Collateral Agent:

13.1
subject to Clause 9 of this Agreement, to refrain from any acts or omissions, the purpose or effect of which is or would be the material
dilution of the value of the Receivables or the Receivables ceasing to be assignable or subjecting any Receivable to any law other than
German law other than in the Assignor�s ordinary course of business;

13.2

to inform the Collateral Agent without undue delay in writing of any attachment (Pfändung) over any of the Receivables or part thereof
and any third parties bringing claims in respect of any of the Receivables or part thereof or any other measures which would impair or
jeopardize the Collateral Agent�s rights relating to any Receivable or materially impair its value, such notice to be accompanied by any
documents the Collateral Agent might need to defend itself against any claim by a third party. In the event of an attachment, the Assignor
undertakes to forward to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluß), any transfer
order (Überweisungsbeschluß) and all other documents necessary or expedient for a defence against such attachment. The Assignor shall
inform the attaching creditor of the Collateral Agent�s security interests without undue delay;

14. POWER OF ATTORNEY

The Assignor, by way of security for its obligations under this Agreement, irrevocably appoints the Collateral Agent to be its attorney
(Stellvertreter) (and the Collateral Agent may delegate that power on such terms as it sees fit) to do anything which the Assignor is
required to do under this Agreement but has failed to do and to notify the debtors of the Receivables of the assignment of the Receivables
in behalf of the Assignor, provided that the debtors which are not debtors of Intercompany Loan Receivables may only be notified if an
Enforcement Event has occurred and is continuing. For this purpose the Assignor relieves the Collateral Agent from the restrictions set
out in Section 181 of the German Civil Code. The Collateral Agent shall only make use of this authorisation in respect of any obligation
of the Assignor under this Agreement which is required for the creation, perfection and enforcement of the security interest to be created
hereunder, if the Assignor has not complied with such obligations imposed on the Assignor within 10 business days of being notified of
such failure to comply (with a copy of such notice being sent to the Grantors� Agent) and being requested to comply or if an Enforcement
Event has occurred and is continuing. The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Assignor
under this Clause 14 unless and until it shall have been (i)
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instructed to do so in accordance with the Principal Finance Documents and (ii) indemnified and/or secured and/or prefunded to its
satisfaction.

15. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement (including the power of attorney in Clause 14) on such terms and conditions as it shall see fit. The Collateral
Agent shall only remain liable for diligently selecting and providing initial instructions to such delegate.

16. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Assignor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the
Assignor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Receivables.

17. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

18. DURATION AND INDEPENDENCE

18.1
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement relating to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Assignor pursuant to it.

18.2
This Agreement is independent from any other security or guarantee which may have been or will be given to the Secured Parties or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

18.3 Waiving Section 418 of the German Civil Code (applied by analogy), the Assignor hereby agrees that the security created hereunder shall
not be affected by any transfer or assumption of the Obligations to, or by, any third party.
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19. RELEASE OF SECURITY (SICHERHEITENFREIGABE)

19.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable, at the cost and expense of the Assignor, reassign to the Assignor the
Receivables and surrender the excess proceeds, if any, resulting from any realisation thereof. The Collateral Agent will, however, transfer
any Receivable or excess proceeds to a third person if so required by law.

19.2

At any time when the total value of the aggregate security granted by the Assignor and the other Grantor to secure the Obligations (the
�Security�) which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert) exceeds 110% of
the Obligations (the �Limit�), the Collateral Agent shall on demand of the Assignor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent may in its reasonable discretion (as instructed in accordance with the First Lien
Intercreditor Agreement) determine so as to reduce the realisable value of the Security to the Limit.

19.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable
declare in writing the release of the security created hereunder and reassign the Receivables to the Assignor in accordance with, and to
the extent required by, the Intercreditor Arrangements.

20. PARTIAL INVALIDITY; WAIVER

20.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal,
or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

20.2

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right or remedy hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise
of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies
provided by law.

21. AMENDMENTS

Changes and amendments to this Agreement including this Clause 21 shall be made in writing.
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22. NOTICES AND THEIR LANGUAGE

22.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Assignor: SIG Information Technolgy GmbH

Address: Rurstraße 58
52441 Linnich
Germany

Telephone: +49 2462 79 0
Fax: +49 2462 79 2519
Attention: Managing directors (Geschäftsführung)

For the Assignor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666259
Fax: +649 3666 263
Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust
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22.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

22.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 22 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 22.

22.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

23. APPLICABLE LAW; JURISDICTION

23.1 This Agreement is governed by the laws of the Federal Republic of Germany.

23.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent, however, shall also be entitled to take action against the Assignor in any other
court of competent jurisdiction. Further, the taking of proceedings against the Assignor in any one or more jurisdictions shall not preclude
the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

24. CONCLUSION OF THE AGREEMENT (VERTRAGSSCHLUSS)

24.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf, tif, etc.) to an e-mail.

24.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 24.1 above, they will transmit the signed
signature page(s) of this Agreement to attention Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature
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page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding
signature page(s).

24.3

For the purposes of this Clause 24 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
LIST OF ORIGINAL BORROWERS, ORIGINAL GUARANTORS AND ORIGINAL

SENIOR SECURED NOTE GUARANTORS

PART 1
THE ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
THE ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)
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SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)
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Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 3
THE ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)
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SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF COLLECTION ARRANGEMENT RECEIVABLES
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SCHEDULE 3
LIST OF CURRENT ACCOUNT RECEIVABLES
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SCHEDULE 4
LIST OF CUSTOMER RECEIVABLES

Information was provided in pdf format only.
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SCHEDULE 5
LIST OF EXISTING INTERCOMPANY LOANS

Draw down date of

No. Intercompany Loan and
drawn amount Borrower Outstanding amount Maturity date of

repayment claim
1 10.05.2005 EUR 416,746.99 SIG Euro Holding GmbH

Weilheimer Str.5 D-79761
Waldshut-Tiengen

EUR 416,746.99 Until further notice
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SCHEDULE 6
FORM OF BLANK NOTIFICATION LETTER

[To be printed off on letterhead of the Assignor]

[Name and address of debtor to be completed by the

Collateral Agent

Leave this space blank]

[insert date and place] [Datum und Ort einfügen]

Dear Sirs, Sehr geehrte Damen und Herren,

We hereby give you notice that pursuant to an assignment
agreement entered into by us in favour of [insert name and address
of the Collateral Agent] (the �Collateral Agent�) dated [insert date
of the assignment agreement], we have assigned by way of a global
assignment (Globalzession) to the Collateral Agent all our present
and future receivables against you together with all ancillary rights
pertaining to them including those set out in Annex 1 hereto. The
Collateral Agent is solely authorised to collect and deal with the
assigned receivables, and all payments with respect to the assigned
receivables have to be made to the Collateral Agent. Please do not
make any further payments into our accounts. Please find attached
as Annex 2 hereto a copy of the assignment agreement.

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden
und künftigen Forderungen mit allen dazugehörenden Rechten
gegen Sie an [Name und Adresse des Sicherheitentreuhänder
einfügen] (der �Sicherheitentreuhänder�) im Wege der
Globalzession abgetreten haben, einschließlich der in Anlage 1
genannten. Der Sicherheitentreuhänder allein ist berechtigt, über die
Forderungen zu verfügen und Zahlungen entgegenzunehmen. Bitte
leisten Sie keine weiteren Zahlungen an uns. Als Anlage 2 erhalten
Sie eine Kopie des Abtretungsvertrages.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:
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Annex 1 / Anlage 1
Details of assigned receivables / Einzelheiten der abgetretenen Forderungen
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Annex 2 / Anlage 2
Copy of the assignment agreement / Kopie des Abtretungsvertrages

- 31 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 7
FORM OF NOTICE FOR A DISCLOSED ASSIGNMENT

[To be printed off on letterhead of the Assignor]

[Name and address of debtor]

[insert date and place] [Datum und Ort einfügen]

Dear Sirs, Sehr geehrte Damen und Herren,

We hereby give you notice that pursuant to an assignment
agreement entered into by us in favour of [insert name and address
of the Collateral Agent] (the �Collateral Agent�) dated [insert date
of the assignment agreement], we have assigned by way of a global
assignment (Globalzession) to the Collateral Agent all our present
and future receivables against you together with all ancillary rights
pertaining to them including those set out in Annex 1 hereto. We are
authorised by the Collateral Agent to collect the assigned
receivables in our own name and for our own account and to
exercise any rights and claims unless you receive a notification from
the Collateral Agent to the contrary. Please see attached as Annex 2
a copy of the assignment agreement.

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden
und künftigen Forderungen mit allen dazugehörenden Rechten
gegen Sie an [Name und Adresse des Sicherheitentreuhänders
einfügen] (der �Sicherheitentreuhänder�) im Wege der
Globalzession abgetreten haben, einschließlich der in Anlage 1
genannten. Wir sind vom Sicherheitentreuhänder ermächtigt, alle
Zahlungen betreffend die abgetretenen Forderungen im eigenen
Namen und für eigene Rechnung einzuziehen und
entgegenzunehmen und unsere Rechte, wenn und soweit Sie keine
anderslautende Mitteilung des Sicherheitentreuhänders erhalten. Als
Anlage 2 erhalten Sie eine Kopie des Abtretungsvertrages.

Please acknowledge receipt of this notice and your agreement with
the terms hereof by counter-signing this letter and returning the
same to us.

Bitte bestätigen Sie den Erhalt dieser Benachrichtigung und Ihr
Einverständnis mit den hierin enthaltenen Bestimmungen durch
Gegenzeichnung dieser Benachrichtigung und Rücksendung an uns.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:

Acknowledgement of the debtor Bestätigung des Drittschuldners

We acknowledge receipt of this notification letter and confirm our
agreement with the terms thereof.

Wir bestätigen den Erhalt der Benachrichtigung und erklären unser
Einverständnis mit den darin enthaltenen Bestimmungen.
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[insert full name of the debtor] [den vollständigen Namen des Drittschuldners einfügen]

By:
Name: Name:
Title: Titel:
Date: Datum:
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SIGNATURE PAGE

This Global Assignment Agreement has been entered into on the date stated at the beginning by:

SIG Information Technology GmbH

as Assignor

By: Mark Dunkley By: Philip West
Name: MARK DUNKLEY Name: PHILIP WEST
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

as Collateral Agent

By: Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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Exhibit 4.59

SIG INFORMATION TECHNOLOGY GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
SIG Information Technology GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany, having its business address at Rurstrasse 58, 52441 Linnich, Germany, registered in the commercial
register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 4050 (the �Pledgor�);

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the ��Collateral Agent�); and

(3)
the institutions, listed in Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Credit Agreement (as defined below) and
indenture trustee under the Senior Secured Note Indenture (as defined below);

(the institutions named in (2) and (3) are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 2 of Schedule 1 hereto as original borrowers (the �Original Borrowers�),
the parties listed in Part 3 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch
as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 4 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The
Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the
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�Senior Secured Notes�) to certain noteholders.

(C)

The Pledgor has agreed to grant a first ranking pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below)) over its Accounts (as defined below) as security
for the Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the
Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral Agent, the
Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Pledgor has granted security interests over the Accounts (as defined below) to Credit Suisse and others pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Pledgor, Credit Suisse and others.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part 1 of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part 2 of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of
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America in its capacity as administrative agent under the Credit Agreement and any successor appointed as administrative agent under the
Credit Agreement.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 2.3
hereof as pledgee.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect
- 4 -
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subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit
or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a
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Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of
America, N.A. and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit
Documents (including, but not limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by any Pledgee
in connection with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other document
evidencing or securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment
(ungerechtfertigte Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.
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�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s) and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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2. PLEDGE

2.1 The Pledgor hereby pledges to each of the Pledgees all its present and future rights and claims (whether conditional or unconditional)
arising against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(each a �Pledge� and together the �Pledges�).

2.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

2.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral Agent
on its behalf by accepting the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of the
Obligations under the Loan Documents (or part of them) from a Pledgee or the appointment to become a successor as administrative agent
under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon such ratification
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(Genehmigung) such Future Pledgee becomes a party to this Agreement, it being understood that any future or conditional claim
(zukünftiger oder bedingter Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a successor indenture
trustee arising under the Senior Secured Note Documents shall be secured by the Pledges constituted hereunder.

2.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.

2.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and the
new pledges created pursuant to Clause 2.3 above to each Account Bank. Upon request of the Collateral Agent, the Pledgor shall without
undue delay (unverzüglich) give such notice and provide the Collateral Agent with a copy thereof.

2.6 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created hereunder.
The Pledges to each of the Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges created hereunder.

2.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.

2.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations by any Pledgee to a Future Pledgee.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail
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(Einschreiben mit Rückschein). The Pledgor shall provide the Collateral Agent with a copy of each such notification and of the
corresponding return receipt (Rückschein). In addition, the Pledgor shall use all reasonable efforts to procure that each Account Bank
promptly acknowledges receipt of the respective notification, and acceptance of the terms thereof, to the Collateral Agent (acting for and
on behalf of the Pledgees) and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledges
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Pledgees) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Pledgees) that notifying the relevant Account Bank of
the Pledges created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining control
over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with the First
Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledges created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Pledgees (acting through the Collateral Agent) give
notice to the contrary to the Account Bank with a copy to the Pledgor. The Pledgees (acting through the Collateral Agent) may give such
notice only if an Enforcement Event has occurred and is continuing.
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6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Collateral Agent may on its own behalf and on behalf
of the other Pledgees at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the
Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining an
enforceable judgment or other instrument (vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any
manner allowed under the laws of the Federal Republic of Germany.

6.3

The Collateral Agent will notify the Pledgor five business days prior to the enforcement of the Pledges (or any of them) according to
Clause 6. No such notification shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an
application for the institution of insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgees have reasonable grounds to
believe that observance of the notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgees.

6.4
If the Pledgees acting through the Collateral Agent should seek to enforce the Pledges pursuant to Clause 6.1 hereof, the Pledgor shall, at
its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledges (or any of them) and/
or the exercise by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.

6.5 The Pledgees (acting through the Collateral Agent) may, in their sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8
If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgees
shall pass to the Pledgor by subrogation or otherwise. Further, the
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Pledgor shall at no time before, on or after an enforcement of the Pledges, and as a result of the Pledgor entering into this Agreement, be
entitled to demand indemnification or compensation from a Grantor or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgees shall be entitled to enforce the Pledges without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgees shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledges secure the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Collateral Agent.
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7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledges are enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce any of the Pledges (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such
Pledges are up-stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-
stream security cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into
account the adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the
Collateral Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued
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that no or a lesser amount would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgees shall be entitled to enforce the Pledges irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgees (acting through the Collateral Agent) disagree with the Balance Sheet, the Collateral Agent and the Pledgees shall be
entitled to enforce the Pledges up to the amount which, according to the Balance Sheet, can be enforced in compliance with the limitations
set out in Clause 7.2 above. In relation to any additional amounts for which the Pledgor is liable under this Agreement, the Collateral
Agent and the Pledgees shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled to prove that this amount is
necessary for maintaining its stated share capital (calculated as of the date the Pledgees have given notice of their intention to enforce the
security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Collateral Agent and the Pledgees to continue
enforcing the Pledges (subject always to the operation of the limitations set out above at the time of such enforcement) until full
satisfaction to the claims secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to each of the
Pledgees:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in
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the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Collateral Agent.

8.2

to instruct each Account Bank to provide the Collateral Agent following receipt by the relevant Account Bank of a notice pursuant to
Clause 5 with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its
obligation to maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with
the requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such
instruction during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the
terms of the Credit Documents;

8.3

to notify the Collateral Agent (for and on behalf of the Pledgees) without undue delay substantially in the form set out in Schedule 4
(Form of Notification of future Accounts) of each new bank account opened by the Pledgor with a credit institution in the Federal
Republic of Germany in accordance with Clause 4 above including a designation, as applicable, whether such new bank account is a
Social Security Bank Account. For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal
Republic of Germany (except in case of a Social Security Bank Account) will become an Account in the meaning of this Agreement upon
notice to the Account Bank and will be subject to the Pledge and the obligations assumed by the Pledgor hereunder without any further
agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Collateral Agent and provided that the Pledgees (acting
through the Collateral Agent) have not given a notice pursuant to Clause 5;

8.5

to deliver to the Collateral Agent, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Collateral Agent, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
Accounts, provided that the Collateral Agent shall not request such information more than one additional time in any one year prior to
the occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Collateral Agent without undue delay if the Pledgees
(acting through the Collateral Agent) have given a notice pursuant to Clause 5 and to deliver to the Collateral Agent upon its reasonable
request following such event without undue delay any documents or other information concerning the Accounts, in particular (but not
limited to) the account opening documents and any agreements between the Account Bank and the Pledgor in relation to the Accounts;
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8.7
not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen)) without the
prior written consent of the Collateral Agent (such consent not to be unreasonably withheld);

8.8

to inform the Collateral Agent without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any
of the Accounts, such notice to be accompanied by any documents the Pledgees (or any of them) might need to defend themselves against
any claim by a third party. In the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward
to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluss), any transfer order
(Überweisungsbeschluss) and all other documents necessary for a defence against the attachment. The Pledgor shall inform the attaching
creditor of the Pledges without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledges (or any of them), the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and
undertake such actions at the Pledgor�s costs and expenses; and

8.10
except as otherwise agreed pursuant to the Principal Finance Documents, to confirm or re-execute, upon reasonable request of the
Collateral Agent, on the same terms as contained herein, the Pledges created hereunder in order to ensure that any Future Pledgee shall
receive the benefit of such Pledges.

9. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently
selecting and providing initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Pledges.
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11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practical declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät), cease to exist by operation of German
mandatory law.

13.2
At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the
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Pledgees shall on demand of the Pledgor release such part of the Security (Sicherheitenfreigabe) as the Collateral Agent (as instructed in
accordance with the First Lien Intercreditor Agreement) and the other Pledgees may in their reasonable discretion determine so as to
reduce the realisable value of the Security to the Limit.

13.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other Pledgees, acting through the
Collateral Agent, will as soon as reasonably practicable declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor in
accordance with, and to the extent required by, the Intercreditor Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:
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For the Pledgor: SIG Information Technology GmbH

Address: Rurstrasse 58, 52441
Linnich, Germany

Telephone: +49 2462 79 0
Fax: +49 2462 79 2519
Attention: Managing Directors (Geschäftsführung)

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding

For the Pledgees to the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.
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16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3 For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all
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parties to this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as
Recipient. In particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by
means of telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the
signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Information Technology GmbH

as Pledgor

By: Mark Dunkley By: Philip West
Name: MARK DUNKLEY Name: PHILIP WEST
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

On its own behalf and on behalf of the parties listed in Part 1 of Schedule 1 hereto under a power of attorney

By: Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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SCHEDULE 1

PART 1
LIST OF FINANCIAL INSTITUTIONS

Name Domicile
Australia and New Zealand Banking Group Limited Melbourne, Australia

BOS International (Australia) Limited Sydney, Australia

Coöperatieve Centrale Raiffeisen � Boerenleenbank B.A. (�Rabobank�), Frankfurt
Branch

Frankfurt, Germany

Credit Suisse, Cayman Island branch Cayman Islands

DZ Bank AG Deutsche Zentral-Genossenschaftsbank Frankfurt am Main, London
Branch

London, United Kingdom

Mizuho Corporate Bank, Ltd., Sydney Branch Sydney, Australia

Sumitomo Mitsui Banking Corporation, Singapore Branch Singapore

The Bank of New York Mellon New York, United States of America

Westpac Banking Corporation Australia

PART 2
LIST OF ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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PART 3
LIST OF ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)
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Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 4
LIST OF ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)
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Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)
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Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1 �� LIST OF ACCOUNTS

(Sub-) Account Bank Sort Code Name and address of
No. (Bankleitzahl) Account Bank Type of account Currency
[____________] 300 700 10 Deutsche Bank AG

Königsallee 45/47
40189 Düsseldorf

current account EUR

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten von [Collateral Agent] (der
�Sicherheitentreuhänder�) und anderen (zusammen die
�Pfandgläubiger�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of a account
pledge agreement dated [��] (the �Account Pledge Agreement�), a
copy of which is attached hereto, we have pledged in favour of
[Collateral Agent] (the �Collateral Agent�) and others (together the
�Pledgees�) all of our rights and claims in respect of the above account
and all other accounts maintained with you from time to time (the
�Accounts�) (including all sub-accounts thereof, renewals,
replacements, redesignations and related fixed deposit accounts
thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledges comprise in particular all claims to present and future cash
deposits (including saving deposits, time deposits, fixed deposits and
call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served on
you as account bank, we may continue to operate the Accounts and in
particular may dispose over the amounts standing to the credit thereof.
Upon receipt of such aforesaid notice to the contrary, you as account
bank shall not allow any dispositions by us of the Accounts and of the
amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten Konten
zu Gunsten der Pfandgläubiger auf unser Recht auf

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of
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Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

the Pledgees. If you have received the above notice from the Collateral
Agent we hereby instruct and authorise you to provide the Collateral
Agent with any information requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
(für die Pfandgläubiger) zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent (for and on behalf of the
Pledgees). The address of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date] and
of a copy of the account pledge agreement dated [��] and confirm our
agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben und uns mit Ausnahme unseres
AGB-Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of pledge
relating to the pledged accounts nor are we aware of any third party
rights in relation to the accounts except for the right of pledge arising
pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch für
unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors in
title that we will act in accordance with the terms and instructions set
out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in respect
of and agree not to make any set-off from the Accounts or invoke any
rights of retention in relation to the Accounts; it being understood that
the balancing of current accounts shall be permitted and that account-
keeping fees and returned cheques may furthermore be debited without
restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.
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Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Pledgees (as defined in the Account Pledge Agreement, as
defined below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

Name and address of
Bank Sort Code Account Bank (the

(Sub-) Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account Bank
from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to each of the Pledgees
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses 8.2
of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.60

SIG INTERNATIONAL SERVICES GMBH
as Assignor

and

THE BANK OF NEW YORK MELLON
as Collateral Agent

GLOBAL ASSIGNMENT AGREEMENT

(Globalabtretung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This GLOBAL ASSIGNMENT AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1) SIG International Services GmbH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren
under HRB 3925 (the �Assignor�); and

(2)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as defined below) (the
�Collateral Agent�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 1of Schedule 1 hereto as original borrowers (the �Original Borrowers�), the
parties listed in Part 2 of Schedule 1hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch as
administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 3 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The Bank
of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C) The Assignor has agreed to assign the Receivables (as defined below) to the Collateral Agent as security for the Secured Parties� (as
defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(D)
The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured Parties (as
defined below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral
Agent, the Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
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supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Assignor has granted security interests over the Receivables (as defined below) to Credit Suisse pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement between
the Assignor, Credit Suisse and others.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York, NY
10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Ancillary Rights� means all present and future, actual and contingent rights and claims (including monetary claims for damages) arising
out of the underlying contractual or other relationship under which the Receivables are created, including but not limited to, unilateral
rights (Gestaltungsrechte) of the Assignor.

�Authorisation� means the authorisation to collect the Receivables (Einziehungsermächtigung) and to exercise any rights and claims in
relation to the Receivables in accordance with the terms of the Principal Finance Documents granted by the Collateral Agent to the
Assignor pursuant to Clause 9 hereof.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative Agent
or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered into)
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.
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�Collection Arrangement Receivables� means all present and future, actual and contingent receivables of the Assignor against any
collection agent or factor under or in connection with any collection arrangement or factoring arrangement (whether with or without
recourse) (echtes und unechtes Factoring) relating to its Customer Receivables including but not limited to those specified in Schedule 2
(List of Collection Arrangement Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Current Account Receivables� means all present and future, actual and contingent receivables of the Assignor originating from genuine
or non-genuine current account arrangements (echte oder unechte Kontokorrentverhältnisse), including but not limited to the claim to
determine the current account balance (Anspruch auf Feststellung des gegenwärtigen Saldos) and the current account balance receivable
(Kontokorrentsaldoanspruch) (in particular the current account balance receivable of the final current account statement (Saldoanspruch
der Schlussrechnung)) including but not limited to those specified in Schedule 3 (List of Current Account Receivables) or in a list provided
to the Collateral Agent on or about the date hereof.

�Customer Receivables� means all present and future, actual and contingent receivables of the Assignor against all clients, purchasers,
suppliers or lessees or any of them (including members of the Group) originating from the leasing or other supply of goods and/or services
(including the renting of properties) by or to the Assignor including but not limited to those specified in Schedule 4 (List of Customer
Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Default� means any Event of Default or any event or circumstance specified in Article VII of the Credit Agreement and/or Section 6.01
of the Senior Secured Note Indenture which upon notice, lapse of time or both constitute an Event of Default.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security interest
to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Note
Guarantors under the Credit Documents and �Grantor� means any of them.
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�Grantors�� Agent� means Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance with
the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Intercompany Loan Receivables� means all present and future, actual and contingent receivables of the Assignor against any member of
the Group arising under or in connection with intercompany loans (including intercompany loans resulting from any cash pool
arrangements) including but not limited to the receivables arising
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under the intercompany loans specified in Schedule 5 (List of Existing Intercompany Loans).

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit or
bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to
the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit
Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the
Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in
relation to the Credit Agreement.1

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of America, N.A., HSBC Trinkaus
& Burkhardt AG and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Secured Parties (or any of them) under each or any of the Credit
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Credit Documents or any other document evidencing or securing any such liabilities. The
Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

1 Situation re Cash Management Banks, Local Facilities and beneficiaries of indemnification obligations to be considered
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�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Receivables� means collectively:

(a) the Collection Arrangement Receivables;

(b) the Current Account Receivables;

(c) the Customer Receivables;

(d) the Intercompany Loan Receivables; and

(e) any Ancillary Rights.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and
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(b) any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be
construed as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. ASSIGNMENT

2.1 The Assignor hereby assigns to the Collateral Agent the Receivables.

2.2 The Collateral Agent hereby accepts the assignment of the Receivables.

2.3 The existing Receivables shall pass over to the Collateral Agent on execution of this Agreement, and any future Receivables shall pass
over to the Collateral Agent at the date such Receivables come into existence.

3. TRANSFER OF ANCILLARY RIGHTS

The Receivables are assigned to the Collateral Agent together with all accessory security rights (akzessorische Sicherheiten) and ancillary
rights (Neben-, Hilfs- und Vorzugsrechte) pursuant to (including by way of analogy) Section 401 of the German Civil Code (Bürgerliches
Gesetzbuch). In case of security rights and ancillary rights pertaining to the Receivables and which are not assigned and transferred to the
Collateral Agent by operation of law pursuant to Section 401 of the German Civil Code (the �Independent Ancillary Rights�), the
Collateral Agent may request at any time and at its sole discretion (upon instructions in accordance with the First Lien Intercreditor
Agreement) the assignment and/or transfer (as the case may be) of such Independent Ancillary Rights.

4. PURPOSE OF THE ASSIGNMENT

The assignment hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The
assignment shall also cover any future extension of the Obligations and the Assignor herewith expressly agrees that the assignment shall
secure the Obligations as extended or increased from time to time.

5. LIST OF RECEIVABLES

5.1

Within three months after the end of each calendar year (for the first time for the calendar year 2010) and if an Enforcement Event has
occurred and is continuing at any time upon reasonable request of the Collateral Agent, the Assignor shall deliver to the Collateral Agent a
list of the Receivables as of the end of the relevant calendar year or, as the case may be, the last day of the month prior to the Collateral
Agent�s request following the occurrence of an Enforcement Event which is continuing. In addition, the Assignor shall, at the reasonable
request of the Collateral Agent following the occurrence of a Default and while it is continuing, deliver a list of the Customer Receivables,
Current Account Receivables and Collection Arrangement Receivables as at the last day of the month prior to such request by the
Collateral Agent. Each such list of the Receivables shall be on a computer disk or in such other
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form as agreed between the Collateral Agent and the Assignor. The Collateral Agent may in its reasonable discretion request a computer
print-out in addition to any other form in which the list may be delivered.

5.2

Unless otherwise agreed between the Assignor and the Collateral Agent (acting on the instructions of the Secured Parties in accordance
with the Principal Finance Documents), each list of the Receivables (or, as the case may be, Customer Receivables, Current Account
Receivables and Collection Arrangement Receivables) referred to in sub-Clause 5.1 shall show the names and addresses of the relevant
debtors as well as any outstanding amounts and the due dates for payment. In addition, each list shall include all unpaid counter claims, if
any, which arise from contracts between the Assignor and the relevant debtors, and shall state the exact amount of such unpaid claim, the
maturity date and the name of the respective debtor.

5.3
Any list of Receivables referred to in sub-Clauses 5.1 and 5.2 above is provided for information purposes only and if for any reason
whatsoever the relevant Receivables are not, or are incompletely, contained in the list presented, then the assignment of the Receivables
shall not be affected thereby.

5.4
In case the Assignor is under an obligation to deliver a list of Receivables pursuant to Clause 5.1 above and if the Assignor employs a third
party for its bookkeeping and/or data processing, the Assignor hereby authorises the Collateral Agent to obtain any list of Receivables
directly from such third party at the Assignor�s expense.

6. NOTICE OF ASSIGNMENT

6.1

The Assignor shall notify by registered mail (Einschreiben mit Rückschein) the relevant debtors of the assignment of the Intercompany
Loan Receivables constituted hereunder in the form set out in Schedule 7 (Form of Notice for a Disclosed Assignment), within one month
from the date hereof or, with respect to Intercompany Loan Receivables arising from future contracts within one month from the date of
entry into such contract.

6.2

The Assignor shall use all reasonable endeavours to procure that debtors of the Intercompany Loan Receivables notified in accordance
with Clause 6.1 above acknowledge each notice of assignment and accept the terms of the assignment as set out in Schedule 7 (Form of
Notice for a Disclosed Assignment) without undue delay. The Assignor shall provide evidence to the Collateral Agent of any such
acknowledgement received.

6.3

The Assignor shall deliver to the Collateral Agent dated notification letters in the form of Schedule 6 (Form of Blank Notification Letter)
executed in blank within 20 business days from the date hereof for the purpose of notifying the debtors of the Receivables of this
Agreement. The Collateral Agent will only use such notification letters if it is entitled to enforce this Agreement in accordance with
Clause 10.

7. RECEIVABLES UNDER EXTENDED RETENTION OF TITLE ARRANGEMENTS

7.1 If Receivables are assigned pursuant to this Agreement which are subject to extended retention of title arrangements (verlängerter
Eigentumsvorbehalt) with any supplier of
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the Assignor, the assignment shall only become effective upon the termination (Erlöschen) of such extended retention of title. As long as
any person is only partly entitled to the Receivables as a result of such person�s retention of title arrangement, the assignment of such
Receivables to the Collateral Agent hereunder shall be limited to the part of the relevant Receivables to which the Assignor is entitled to,
the assignment of the other part shall be effective upon complete termination of the extended retention of title.

7.2

If and to the extent that the Receivables assigned pursuant to this Agreement arise from the sale of receivables of the Assignor pursuant to
any factoring arrangement which are subject to extended retention of title arrangements (verlängerter Eigentumsvorbehalt), the
assignment hereunder shall only become effective upon the complete satisfaction of the receivables which are secured by the respective
extended retention of title.

7.3

The Assignor hereby assigns to the Collateral Agent its right to reassignment of Receivables assigned to a supplier by reason of an
extended retention of title arrangement as well as any contingent claims to the transfer of all proceeds paid out to the supplier, together
with all rights pertaining thereto. The same applies to any possible inchoate right (Anwartschaftsrecht) with respect to the assignment of
any Receivables which is subject to a dissolving condition (auflösende Bedingung). The Collateral Agent hereby accepts such
assignments.

7.4
The Collateral Agent may at any time during the period it is entitled to enforce this Agreement in accordance with sub-Clause 10.1 below
terminate any retention of title arrangement on behalf of the Assignor by discharging the respective liability of the Assignor towards the
relevant supplier. The Assignor will reimburse the Collateral Agent for any reasonable costs and expenses so incurred.

8. CHECKS AND BILLS OF EXCHANGE

If payments in respect of the Receivables are made by check or bill of exchange, the ownership in the documents shall pass to the
Collateral Agent upon the Assignor acquiring such ownership, and the Assignor hereby assigns to the Collateral Agent, who accepts the
assignment, in advance any of its rights arising therefrom as security for the Obligations. Physical delivery of checks and bills of exchange
to the Collateral Agent shall be replaced by an undertaking of the Assignor to hold such checks and bills of exchange in gratuitous custody
(unentgeltliche Verwahrung) for the Collateral Agent or, if the Assignor does not obtain actual possession of such documents, the Assignor
hereby assigns to the Collateral Agent in advance all of its claims for delivery thereof against third parties as security for the Obligations.
The Collateral Agent accepts such assignment.

9. COLLECTION OF RECEIVABLES BY THE ASSIGNOR

At all times while no Enforcement Event is continuing, the Assignor is authorised by the Collateral Agent to collect the Receivables
(ermächtigt zur Einziehung) in its own name and for its own account and to dispose of, and exercise any rights and claims in relation to,
the Receivables in accordance with the terms of the Principal Finance Documents (including, for the avoidance of doubt, the disposal of
the Receivables in connection with any factoring arrangement which is permitted under the Principal
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Finance Documents). The Collateral Agent may revoke the Authorisation at any time if an Enforcement Event has occurred and is
continuing, except with respect to the disposal of Receivables that are subject to any factoring arrangements that are permitted at that
time pursuant to the Principal Finance Documents.

10. ENFORCEMENT

10.1
If (i) an Enforcement Event has occurred and is continuing and (ii) any of the Obligations has become due and payable, then the
Collateral Agent is entitled to revoke the Authorisation, notify the debtors, enforce its rights under this Agreement and arrange for the
collection of the Receivables in its own name and for its own account or for the sale of the Receivables.

10.2

The Collateral Agent will notify the Assignor in writing at least 5 (five) business days prior to the enforcement of any assignment
pursuant hereto. No such notice shall be required if (i) the Assignor has generally ceased to make payments, (ii) an application for the
institution of insolvency proceedings is filed by or against the Assignor or (iii) the Collateral Agent has reasonable grounds to believe
that observance of the notice period would adversely affect the legitimate interests (berechtigte Interessen) of the Collateral Agent.

10.3

To the extent that the Authorisation is revoked, the Collateral Agent may request that all documents relating to the Receivables be handed
over to it and the Assignor hereby agrees to promptly comply with any such request. In the case of checks and bills of exchange, the
Assignor hereby further agrees to endorse such documents in blank and to deliver them to the Collateral Agent as soon as reasonably
practicable and in any event upon request by the Collateral Agent.

10.4

While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
collect the Receivables in total or in part to the extent necessary to satisfy any outstanding Obligations, it being understood that the
Collateral Agent shall apply the proceeds of such realisation towards the Obligations in accordance with the First Lien Intercreditor
Agreement.

10.5
While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
request the Assignor to collect the Receivables for and on behalf of the Collateral Agent and in accordance with the Collateral Agent�s
instruction. The Assignor shall promptly comply with such request.

10.6
If the Collateral Agent collects any Receivables pursuant to sub-Clause 10.4 hereof, it may take all measures and enter into all
agreements with such debtors which it considers to be expedient. In particular, the Collateral Agent may grant discounts or indulgence to
any debtors and/or enter into settlement agreements in relation to existing Receivables at any time.

10.7 Notwithstanding sub-Clause 10.4, the Collateral Agent may, in its sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

10.8 Given the non-accessory nature of this security, the Assignor has no defences of revocation and set-off and no defences based on
defences any Grantor might have
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against the Obligations. The Collateral Agent is not required to proceed against or enforce any other rights or security before enforcing
the security created hereunder.

10.9
The Assignor shall not at any time before, on or after an enforcement of the security created hereunder and as a result of the Assignor
entering into this Agreement, be entitled to demand indemnification or compensation from any other Grantor or to assign any of these
claims.

11. LIMITATIONS ON ENFORCEMENT

11.1 The Collateral Agent shall be entitled to enforce the rights created under this Agreement without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Assignor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent on-lent, borrowed or otherwise passed on to, or issued for the benefit of, the Assignor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

11.2 Besides an enforcement in respect of the Unlimited Enforcement Amount applicable to the Assignor pursuant to Clause 11.1 above, the
Collateral Agent shall not be entitled to enforce the rights created under this Agreement against the Assignor if and to the extent that:

(a)
the rights created under this Agreement secure the obligations of a Grantor which is (x) a shareholder of the Assignor or (y) an
affiliated company (verbundenes Unternehmen) within the meaning of section 15 of the German Stock Corporation Act
(Aktiengesetz) of a shareholder of the Assignor (other than the Assignor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Assignor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Assignor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Agent.

11.3 The Net Assets shall be calculated as an amount equal to the sum of the values of the Assignor�s assets (consisting of all assets which
correspond to the items set forth in
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section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the aggregate amount of the Assignor�s
liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in section 266 sub-section(3) B, C and
D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Assignor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Assignor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Assignor; and

(c) obligations under loans or other contractual liabilities incurred by the Assignor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Assignor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Assignor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Assignor at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Assignor can carry on as a going concern
(positive Fortführungsprognose), in particular when the security created under this Agreement is enforced.

11.4 The limitations set out in Clause 11.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce any of the rights created under this Agreement (the �Notice�), the Assignor has confirmed in writing to the Collateral Agent
(x) to what extent such rights are up-stream or cross-stream security as described in Clause 11.2 above and (y) which amount of such
up-stream or cross-stream security cannot be enforced as it would cause the Net Assets of the Assignor to fall below its stated share
capital (taking into account the adjustments set out in Clause 11.3 above) and such confirmation is supported by evidence reasonably
satisfactory to the Collateral Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued
that no or a lesser amount would be necessary to maintain the Assignor�s stated share capital; or

(b) within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Assignor an up to date balance sheet prepared by a firm of auditors of international
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standard and reputation (the �Determining Auditors�) which shows the value of the Assignor�s Net Assets (the �Balance Sheet�).
The Balance Sheet shall be prepared in accordance with the principles set out in Clause 11.3 above, provided that the final sentence
of Clause 11.3 above shall not apply unless the Determining Auditors have in an independent assessment determined that the assets of
the Assignor should be evaluated at liquidation values (Liquidationswerte) in accordance with generally accepted accounting
principles applicable from time to time in Germany (Grundsätze ordnungsgemäßer Buchführung) and shall contain further
information (in reasonable detail) relating to items to be adjusted pursuant to Clause 11.3 above. If the Assignor fails to deliver a
Balance Sheet within the aforementioned time period, the Collateral Agent shall be entitled to enforce the rights created under this
Agreement irrespective of the limitations set out in Clause 11.2 above.

11.5

If the Collateral Agent disagrees with the Balance Sheet, it shall be entitled to enforce the rights created under this Agreement up to the
amount which, according to the Balance Sheet, can be enforced in compliance with the limitations set out in Clause 11.2 above. In
relation to any additional amounts for which the Assignor is liable under this Agreement, the Collateral Agent shall be entitled to further
pursue their claims (if any) and the Assignor shall be entitled to prove that this amount is necessary for maintaining its stated share
capital (calculated as of the date the Collateral Agent has given notice of its intention to enforce the security created under this
Agreement).

11.6
No reduction of the amount enforceable under this Clause 11 will prejudice the right of the Collateral Agent to continue enforcing the
rights created under this Agreement (subject always to the operation of the limitations set out above at the time of such enforcement)
until full satisfaction to the claims secured.

12. BOOKKEEPING AND DATA-PROCESSING

12.1

The Assignor hereby assigns to the Collateral Agent, who accepts such assignment, any right it has against any third party (in particular
any bookkeeping firm or tax consultant) in respect of the return of any proof or documents which the Assignor has handed over to such
third party and which are necessary to identify the Receivables. The Collateral Agent will only make use of such right if an Enforcement
Event has occurred and is continuing or if the Assignor has not complied with a request of the Collateral Agent to provide lists of
Receivables following the occurrence of a Default which is continuing, or, as the case may be, an Enforcement Event which is continuing
in accordance with Clause 5.1. The Assignor undertakes to instruct such third party to provide the Collateral Agent upon demand in
accordance with the preceding sentence with such information, proof and documents which are necessary to check, assess or enforce the
Receivables.

12.2

If an Enforcement Event has occurred and is continuing, the Assignor shall allow the Collateral Agent access to any electronic data-
processing system, including peripheral equipment, in which data concerning the Receivables or any part thereof have been stored.
Moreover, the Assignor shall provide any assistance required to the Collateral Agent (including by making software operators available).
The Assignor hereby assigns to the Collateral Agent, who accepts such assignment, all its rights against any
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third party which handles the electronic processing of data concerning the Receivables and undertakes to instruct such third party, upon a
respective demand of the Collateral Agent if an Enforcement Event has occurred and is continuing, to handle the processing of data for
the Collateral Agent as it did for the Assignor provided that the Assignor shall continue to be given access to any data it requires in its
ordinary course of business.

12.3 The Collateral Agent authorises the Assignor to exercise the rights assigned to the Collateral Agent pursuant to sub-Clause 12.1 and 12.2
above at all times if an Enforcement Event is not continuing.

13. UNDERTAKINGS OF THE ASSIGNOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Assignor undertakes to the
Collateral Agent:

13.1
subject to Clause 9 of this Agreement, to refrain from any acts or omissions, the purpose or effect of which is or would be the material
dilution of the value of the Receivables or the Receivables ceasing to be assignable or subjecting any Receivable to any law other than
German law other than in the Assignor�s ordinary course of business;

13.2

to inform the Collateral Agent without undue delay in writing of any attachment (Pfändung) over any of the Receivables or part thereof
and any third parties bringing claims in respect of any of the Receivables or part thereof or any other measures which would impair or
jeopardize the Collateral Agent�s rights relating to any Receivable or materially impair its value, such notice to be accompanied by any
documents the Collateral Agent might need to defend itself against any claim by a third party. In the event of an attachment, the Assignor
undertakes to forward to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluß), any transfer
order (Überweisungsbeschluß) and all other documents necessary or expedient for a defence against such attachment. The Assignor shall
inform the attaching creditor of the Collateral Agent�s security interests without undue delay;

14. POWER OF ATTORNEY

The Assignor, by way of security for its obligations under this Agreement, irrevocably appoints the Collateral Agent to be its attorney
(Stellvertreter) (and the Collateral Agent may delegate that power on such terms as it sees fit) to do anything which the Assignor is
required to do under this Agreement but has failed to do and to notify the debtors of the Receivables of the assignment of the Receivables
in behalf of the Assignor, provided that the debtors which are not debtors of Intercompany Loan Receivables may only be notified if an
Enforcement Event has occurred and is continuing. For this purpose the Assignor relieves the Collateral Agent from the restrictions set
out in Section 181 of the German Civil Code. The Collateral Agent shall only make use of this authorisation in respect of any obligation
of the Assignor under this Agreement which is required for the creation, perfection and enforcement of the security interest to be created
hereunder, if the Assignor has not complied with such obligations imposed on the Assignor within 10 business days of being notified of
such failure to comply (with a copy of such notice being sent to the Grantors� Agent)
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and being requested to comply or if an Enforcement Event has occurred and is continuing. The Collateral Agent shall not be obliged to
exercise the powers conferred upon it by the Assignor under this Clause 14 unless and until it shall have been (i) instructed to do so in
accordance with the Principal Finance Documents and (ii) indemnified and/or secured and/or prefunded to its satisfaction.

15. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement (including the power of attorney in Clause 14) on such terms and conditions as it shall see fit. The Collateral
Agent shall only remain liable for diligently selecting and providing initial instructions to such delegate.

16. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Assignor shall, notwithstanding any release or discharge of all
or any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by
the Assignor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by
this Agreement or otherwise relating to the Receivables.

17. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

18. DURATION AND INDEPENDENCE

18.1
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement relating to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Assignor pursuant to it.

18.2
This Agreement is independent from any other security or guarantee which may have been or will be given to the Secured Parties or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

18.3 Waiving Section 418 of the German Civil Code (applied by analogy), the Assignor hereby agrees that the security created hereunder shall
not be affected by any transfer or assumption of the Obligations to, or by, any third party.
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19. RELEASE OF SECURITY (SICHERHEITENFREIGABE)

19.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable, at the cost and expense of the Assignor, reassign to the Assignor the
Receivables and surrender the excess proceeds, if any, resulting from any realisation thereof. The Collateral Agent will, however, transfer
any Receivable or excess proceeds to a third person if so required by law.

19.2

At any time when the total value of the aggregate security granted by the Assignor and the other Grantor to secure the Obligations (the
�Security�) which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert) exceeds 110% of
the Obligations (the �Limit�), the Collateral Agent shall on demand of the Assignor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent may in its reasonable discretion (as instructed in accordance with the First Lien
Intercreditor Agreement) determine so as to reduce the realisable value of the Security to the Limit.

19.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable
declare in writing the release of the security created hereunder and reassign the Receivables to the Assignor in accordance with, and to
the extent required by, the Intercreditor Arrangements.

20. PARTIAL INVALIDITY; WAIVER

20.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal,
or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

20.2

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right or remedy hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise
of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies
provided by law.

21. AMENDMENTS

Changes and amendments to this Agreement including this Clause 21 shall be made in writing.
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22. NOTICES AND THEIR LANGUAGE

22.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Assignor: SIG International Services GmbH

Address: Rurstraße 58
52441 Linnich
Germany

Telephone: +49 2462 79 0
Fax: +49 2462 79 2519
Attention: Managing directors (Geschäftsführung)

For the Assignor with a copy to:
Address: c/o Rank Group Limited

Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666259
Fax: +649 3666 263
Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust
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22.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

22.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 22 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 22.

22.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

23. APPLICABLE LAW; JURISDICTION

23.1 This Agreement is governed by the laws of the Federal Republic of Germany.

23.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent, however, shall also be entitled to take action against the Assignor in any other
court of competent jurisdiction. Further, the taking of proceedings against the Assignor in any one or more jurisdictions shall not preclude
the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

24. CONCLUSION OF THE AGREEMENT (VERTRAGSSCHLUSS)

24.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf, tif, etc.) to an e-mail.

24.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 24.1 above, they will transmit the signed
signature page(s) of this Agreement to attention Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature
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page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding
signature page(s).

24.3

For the purposes of this Clause 24 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
LIST OF ORIGINAL BORROWERS, ORIGINAL GUARANTORS AND ORIGINAL SENIOR

SECURED NOTE GUARANTORS

PART 1
THE ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
THE ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)
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SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)
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Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 3
THE ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)
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SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF COLLECTION ARRANGEMENT RECEIVABLES

Information was provided in pdf format only
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SCHEDULE 3
LIST OF CURRENT ACCOUNT RECEIVABLES

Information was provided in pdf format only
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SCHEDULE 4
LIST OF CUSTOMER RECEIVABLES

Information was provided in pdf format only
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SCHEDULE 5
LIST OF EXISTING INTERCOMPANY LOANS

Draw down date of
Intercompany Loan Maturity date of

No. and drawn amount Borrower Outstanding amount repayment claim
1 10.05.2005 EUR 4,764,395.37 SIG Euro Holding EUR 4,764,395.37 Until further notice

GmbH
Weilheimer Str.5
D-79761
Waldshut-Tiengen
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SCHEDULE 6
FORM OF BLANK NOTIFICATION LETTER

[To be printed off on letterhead of the Assignor]

[Name and address of debtor to be completed by the

Collateral Agent

Leave this space blank]

[insert date and place] [Datum und Ort einfügen]

Dear Sirs, Sehr geehrte Damen und Herren,

We hereby give you notice that pursuant to an assignment agreement
entered into by us in favour of [insert name and address of the
Collateral Agent] (the �Collateral Agent�) dated [insert date of the
assignment agreement], we have assigned by way of a global
assignment (Globalzession) to the Collateral Agent all our present and
future receivables against you together with all ancillary rights
pertaining to them including those set out in Annex 1 hereto. The
Collateral Agent is solely authorised to collect and deal with the
assigned receivables, and all payments with respect to the assigned
receivables have to be made to the Collateral Agent. Please do not
make any further payments into our accounts. Please find attached as
Annex 2 hereto a copy of the assignment agreement.

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden und
künftigen Forderungen mit allen dazugehörenden Rechten gegen Sie
an [Name und Adresse des Sicherheitentreuhänder einfügen] (der
�Sicherheitentreuhänder�) im Wege der Globalzession abgetreten
haben, einschließlich der in Anlage 1 genannten. Der
Sicherheitentreuhänder allein ist berechtigt, über die Forderungen zu
verfügen und Zahlungen entgegenzunehmen. Bitte leisten Sie keine
weiteren Zahlungen an uns. Als Anlage 2 erhalten Sie eine Kopie des
Abtretungsvertrages.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:
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Annex 1 / Anlage 1
Details of assigned receivables / Einzelheiten der abgetretenen Forderungen
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Annex 2 / Anlage 2
Copy of the assignment agreement / Kopie des Abtretungsvertrages
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SCHEDULE 7
FORM OF NOTICE FOR A DISCLOSED ASSIGNMENT

[To be printed off on letterhead of the Assignor]

[Name and address of debtor]

[insert date and place] [Datum und Ort einfügen]

Dear Sirs, Sehr geehrte Damen und Herren,

We hereby give you notice that pursuant to an assignment agreement
entered into by us in favour of [insert name and address of the
Collateral Agent] (the �Collateral Agent�) dated [insert date of the
assignment agreement], we have assigned by way of a global
assignment (Globalzession) to the Collateral Agent all our present and
future receivables against you together with all ancillary rights
pertaining to them including those set out in Annex 1 hereto. We are
authorised by the Collateral Agent to collect the assigned receivables
in our own name and for our own account and to exercise any rights
and claims unless you receive a notification from the Collateral Agent
to the contrary. Please see attached as Annex 2 a copy of the
assignment agreement.

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden und
künftigen Forderungen mit allen dazugehörenden Rechten gegen Sie
an [Name und Adresse des Sicherheitentreuhänders einfügen] (der
�Sicherheitentreuhänder�) im Wege der Globalzession abgetreten
haben, einschließlich der in Anlage 1 genannten. Wir sind vom
Sicherheitentreuhänder ermächtigt, alle Zahlungen betreffend die
abgetretenen Forderungen im eigenen Namen und für eigene
Rechnung einzuziehen und entgegenzunehmen und unsere Rechte,
wenn und soweit Sie keine anderslautende Mitteilung des
Sicherheitentreuhänders erhalten. Als Anlage 2 erhalten Sie eine
Kopie des Abtretungsvertrages.

Please acknowledge receipt of this notice and your agreement with the
terms hereof by counter-signing this letter and returning the same to
us.

Bitte bestätigen Sie den Erhalt dieser Benachrichtigung und Ihr
Einverständnis mit den hierin enthaltenen Bestimmungen durch
Gegenzeichnung dieser Benachrichtigung und Rücksendung an uns.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:

Acknowledgement of the debtor Bestätigung des Drittschuldners

We acknowledge receipt of this notification letter and confirm our
agreement with the terms thereof.

Wir bestätigen den Erhalt der Benachrichtigung und erklären unser
Einverständnis mit den darin enthaltenen Bestimmungen.

- 32 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


[insert full name of the debtor] [den vollständigen Namen des Drittschuldners einfügen]

By:
Name: Name:
Title: Titel:
Date: Datum:
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SIGNATURE PAGE

This Global Assignment Agreement has been entered into on the date stated at the beginning by:

SIG International Services GmbH

as Assignor

By: /s/ Mark Dunkley By: /s/ Philip West
Name: MARK DUNKLEY Name: PHILIP WEST
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

as Collateral Agent

By: /s/ Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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EXHIBIT 4.61

SIG INTERNATIONAL SERVICES GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e9mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


CONTENTS

Clause Page
1. Definitions and Language - 3 -
2. Pledge - 8 -
3. Purpose of the Pledges - 9 -
4. Notice of Pledge - 9 -
5. Pledgor�s Right of Disposal - 10 -
6. Enforcement of the Pledges - 11 -
7. Limitations on Enforcement - 12 -
8. Undertakings of the Pledgor - 14 -
9. Delegation - 16 -
10. Indemnity - 16 -
11. No liability - 17 -
12. Duration and Independence - 17 -
13. Release (Pfandfreigabe) - 17 -
14. Partial Invalidity; Waiver - 18 -
15. Amendments - 18 -
16. Notices and their Language - 18 -
17. Applicable Law, Jurisdiction - 20 -
18. Conclusion of this Agreement (Vertragsschluss) - 20 -
Schedule 1 - 23 -
Part 1 List of Financial Institutions - 23 -
Part 2 List of Original Borrowers - 23 -
Part 3 List of Original Guarantors - 24 -
Part 4 List of Original Senior Secured Note Guarantors - 25 -
Schedule 2 List of Accounts - 28 -
Schedule 3 Form of Notice of Pledge - 29 -
Schedule 4 Form of Notification of Future Accounts - 33 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
SIG International Services GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany, having its business address at Rurstrasse 58, 52441 Linnich, Germany registered in the commercial register
(Handelsregister) of the local court (Amtsgericht) of Düren under HRB 3925 (the �Pledgor�);

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the ��Collateral Agent�); and

(3)
the institutions, listed in Schedule 1 Part 1 Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing
banks, hedge counterparties, administrative agent, local facility providers, cash management banks under the Credit Agreement (as
defined below) and indenture trustee under the Senior Secured Note Indenture (as defined below);

(the institutions named in (2) and (3) are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 2 of Schedule 1 hereto as original borrowers (the �Original Borrowers�),
the parties listed in Part 3 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch
as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 4 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The
Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the

- 2 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


�Senior Secured Notes�) to certain noteholders.

(C)

The Pledgor has agreed to grant a first ranking pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below)) over its Accounts (as defined below) as security
for the Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the
Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral Agent, the
Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Pledgor has granted security interests over the Accounts (as defined below) to Credit Suisse and others pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Pledgor, Credit Suisse and others.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part 1 of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part 2 of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of

- 3 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


America in its capacity as administrative agent under the Credit Agreement and any successor appointed as administrative agent under the
Credit Agreement.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 2.3
hereof as pledgee.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect
- 4 -
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subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit
or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a
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Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of
America, N.A. and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit
Documents (including, but not limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by any Pledgee
in connection with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other document
evidencing or securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment
(ungerechtfertigte Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.
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�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s) and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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2. PLEDGE

2.1 The Pledgor hereby pledges to each of the Pledgees all its present and future rights and claims (whether conditional or unconditional)
arising against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(each a �Pledge� and together the �Pledges�).

2.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

2.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral Agent
on its behalf by accepting the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of the
Obligations under the Loan Documents (or part of them) from a Pledgee or the appointment to become a successor as administrative agent
under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon such ratification
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(Genehmigung) such Future Pledgee becomes a party to this Agreement, it being understood that any future or conditional claim
(zukünftiger oder bedingter Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a successor indenture
trustee arising under the Senior Secured Note Documents shall be secured by the Pledges constituted hereunder.

2.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.

2.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and the
new pledges created pursuant to Clause 2.3 above to each Account Bank. Upon request of the Collateral Agent, the Pledgor shall without
undue delay (unverzüglich) give such notice and provide the Collateral Agent with a copy thereof.

2.6 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created hereunder.
The Pledges to each of the Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges created hereunder.

2.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.

2.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations by any Pledgee to a Future Pledgee.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail
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(Einschreiben mit Rückschein). The Pledgor shall provide the Collateral Agent with a copy of each such notification and of the
corresponding return receipt (Rückschein). In addition, the Pledgor shall use all reasonable efforts to procure that each Account Bank
promptly acknowledges receipt of the respective notification, and acceptance of the terms thereof, to the Collateral Agent (acting for and
on behalf of the Pledgees) and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledges
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Pledgees) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Pledgees) that notifying the relevant Account Bank of
the Pledges created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining control
over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with the First
Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledges created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Pledgees (acting through the Collateral Agent) give
notice to the contrary to the Account Bank with a copy to the Pledgor. The Pledgees (acting through the Collateral Agent) may give such
notice only if an Enforcement Event has occurred and is continuing.
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6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Collateral Agent may on its own behalf and on behalf
of the other Pledgees at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the
Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining an
enforceable judgment or other instrument (vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any
manner allowed under the laws of the Federal Republic of Germany.

6.3

The Collateral Agent will notify the Pledgor five business days prior to the enforcement of the Pledges (or any of them) according to
Clause 6. No such notification shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an
application for the institution of insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgees have reasonable grounds to
believe that observance of the notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgees.

6.4
If the Pledgees acting through the Collateral Agent should seek to enforce the Pledges pursuant to Clause 6.1 hereof, the Pledgor shall, at
its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledges (or any of them) and/
or the exercise by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.

6.5 The Pledgees (acting through the Collateral Agent) may, in their sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8
If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgees
shall pass to the Pledgor by subrogation or otherwise. Further, the
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Pledgor shall at no time before, on or after an enforcement of the Pledges, and as a result of the Pledgor entering into this Agreement, be
entitled to demand indemnification or compensation from a Grantor or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgees shall be entitled to enforce the Pledges without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgees shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledges secure the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Collateral Agent.
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7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledges are enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce any of the Pledges (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such
Pledges are up-stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-
stream security cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into
account the adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the
Collateral Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued
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that no or a lesser amount would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgees shall be entitled to enforce the Pledges irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgees (acting through the Collateral Agent) disagree with the Balance Sheet, the Collateral Agent and the Pledgees shall be
entitled to enforce the Pledges up to the amount which, according to the Balance Sheet, can be enforced in compliance with the limitations
set out in Clause 7.2 above. In relation to any additional amounts for which the Pledgor is liable under this Agreement, the Collateral
Agent and the Pledgees shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled to prove that this amount is
necessary for maintaining its stated share capital (calculated as of the date the Pledgees have given notice of their intention to enforce the
security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Collateral Agent and the Pledgees to continue
enforcing the Pledges (subject always to the operation of the limitations set out above at the time of such enforcement) until full
satisfaction to the claims secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to each of the
Pledgees:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in
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the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Collateral Agent.

8.2

to instruct each Account Bank to provide the Collateral Agent following receipt by the relevant Account Bank of a notice pursuant to
Clause 5 with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its
obligation to maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with
the requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such
instruction during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the
terms of the Credit Documents;

8.3

to notify the Collateral Agent (for and on behalf of the Pledgees) without undue delay substantially in the form set out in Schedule 4
(Form of Notification of future Accounts) of each new bank account opened by the Pledgor with a credit institution in the Federal
Republic of Germany in accordance with Clause 4 above including a designation, as applicable, whether such new bank account is a
Social Security Bank Account . For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal
Republic of Germany (except in case of a Social Security Bank Account) will become an Account in the meaning of this Agreement upon
notice to the Account Bank and will be subject to the Pledge and the obligations assumed by the Pledgor hereunder without any further
agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Collateral Agent and provided that the Pledgees (acting
through the Collateral Agent) have not given a notice pursuant to Clause 5;

8.5

to deliver to the Collateral Agent, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Collateral Agent, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
Accounts, provided that the Collateral Agent shall not request such information more than one additional time in any one year prior to
the occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Collateral Agent without undue delay if the Pledgees
(acting through the Collateral Agent) have given a notice pursuant to Clause 5 and to deliver to the Collateral Agent upon its reasonable
request following such event without undue delay any documents or other information concerning the Accounts, in particular (but not
limited to) the account opening documents and any agreements between the Account Bank and the Pledgor in relation to the Accounts;
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8.7
not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen)) without the
prior written consent of the Collateral Agent (such consent not to be unreasonably withheld);

8.8

to inform the Collateral Agent without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any
of the Accounts, such notice to be accompanied by any documents the Pledgees (or any of them) might need to defend themselves against
any claim by a third party. In the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward
to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluss), any transfer order
(Überweisungsbeschluss) and all other documents necessary for a defence against the attachment. The Pledgor shall inform the attaching
creditor of the Pledges without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledges (or any of them), the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and
undertake such actions at the Pledgor�s costs and expenses; and

8.10
except as otherwise agreed pursuant to the Principal Finance Documents, to confirm or re-execute, upon reasonable request of the
Collateral Agent, on the same terms as contained herein, the Pledges created hereunder in order to ensure that any Future Pledgee shall
receive the benefit of such Pledges.

9. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently
selecting and providing initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Pledges.
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11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practical declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät), cease to exist by operation of German
mandatory law.

13.2
At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the
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Pledgees shall on demand of the Pledgor release such part of the Security (Sicherheitenfreigabe) as the Collateral Agent (as instructed in
accordance with the First Lien Intercreditor Agreement) and the other Pledgees may in their reasonable discretion determine so as to
reduce the realisable value of the Security to the Limit.

13.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other Pledgees, acting through the
Collateral Agent, will as soon as reasonably practicable declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor in
accordance with, and to the extent required by, the Intercreditor Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:
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For the Pledgor: SIG International Services GmbH

Address:

Telephone:

Rurstrasse 58, 52441
Linnich, Germany
+49 2462 79 0

Fax: +49 2462 79 2519
Attention: Managing Directors (Geschäftsführung)

For the Pledgor with a copy to:

Address:

Telephone:

c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand
+649 3666 259

Fax: +649 3666 263
Attention: Helen Golding

For the Pledgees to the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.
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16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3 For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all
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parties to this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as
Recipient. In particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by
means of telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the
signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG International Services GmbH

as Pledgor

By: Mark Dunkley By: Philip West
Name: MARK DUNKLEY
Title: AUTHORISED SIGNATORY

Name: PHILIP WEST
Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

On its own behalf and on behalf of the parties listed in Part 1 of Schedule 1 hereto under a power of attorney

By: Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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SCHEDULE 1

PART 1
LIST OF FINANCIAL INSTITUTIONS

Name Domicile
Australia and New Zealand Banking Group Limited Melbourne, Australia

BOS International (Australia) Limited Sydney, Australia

Coöperatieve Centrale Raiffeisen � Boerenleenbank B.A. (�Rabobank�), Frankfurt Branch Frankfurt, Germany

Credit Suisse, Cayman Island branch Cayman Islands

DZ Bank AG Deutsche Zentral-Genossenschaftsbank Frankfurt am Main, London Branch London, United Kingdom

Mizuho Corporate Bank, Ltd., Sydney Branch Sydney, Australia

Sumitomo Mitsui Banking Corporation, Singapore Branch Singapore

The Bank of New York Mellon New York, United States of America

Westpac Banking Corporation Australia

PART 2
LIST OF ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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PART 3
LIST OF ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)
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Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 4
LIST OF ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)
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SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)
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CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1 �� LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency
[ ] 300 700 10 Deutsche Bank AG

Königsallee 45/47
40189 Düsseldorf

current account EUR

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
- 28 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten von [Collateral Agent] (der
�Sicherheitentreuhänder�) und anderen (zusammen die
�Pfandgläubiger�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of a account
pledge agreement dated [��] (the �Account Pledge Agreement�), a
copy of which is attached hereto, we have pledged in favour of
[Collateral Agent] (the �Collateral Agent�) and others (together the
�Pledgees�) all of our rights and claims in respect of the above
account and all other accounts maintained with you from time to time
(the �Accounts�) (including all sub-accounts thereof, renewals,
replacements, redesignations and related fixed deposit accounts
thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledges comprise in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served on
you as account bank, we may continue to operate the Accounts and in
particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten Konten
zu Gunsten der Pfandgläubiger auf unser Recht auf

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of
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Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

the Pledgees. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information requested by it in respect of
such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
(für die Pfandgläubiger) zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent (for and on behalf of the
Pledgees). The address of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and confirm
our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben und uns mit Ausnahme unseres
AGB-Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts except for the right of pledge
arising pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch für
unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors in
title that we will act in accordance with the terms and instructions set
out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf jegliche
Aufrechnungs- und Zurückbehaltungsrechte bzgl. der Konten, wobei
es unser Verständnis ist, dass Saldierungen bei Kontokorrentkonten
weiterhin vorgenommen und Kontoführungsgebühren und
retournierte Schecks den Konten weiterhin ohne Einschränkung
belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may furthermore
be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.
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Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Pledgees (as defined in the Account Pledge Agreement, as
defined below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

Name and address of
Bank Sort Code Account Bank (the

(Sub-) Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account Bank
from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to each of the Pledgees
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses 8.2
of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.62

SIG VIETNAM BETEILIGUNGS GMBH
as Assignor

and

THE BANK OF NEW YORK MELLON
as Collateral Agent

GLOBAL ASSIGNMENT AGREEMENT
(Globalabtretung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This GLOBAL ASSIGNMENT AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1) SIG Vietnam Beteiligungs GmbH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Freiburg
under HRB 621587 (the �Assignor�); and

(2)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as defined below) (the
�Collateral Agent�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 1of Schedule 1 hereto as original borrowers (the �Original Borrowers�), the
parties listed in Part 2 of Schedule 1hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch as
administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 3 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The Bank
of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C) The Assignor has agreed to assign the Receivables (as defined below) to the Collateral Agent as security for the Secured Parties� (as
defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(D)
The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured Parties (as
defined below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral
Agent, the Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
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supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Assignor has granted security interests over the Receivables (as defined below) to Credit Suisse pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Assignor, Credit Suisse and others.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Ancillary Rights� means all present and future, actual and contingent rights and claims (including monetary claims for damages) arising
out of the underlying contractual or other relationship under which the Receivables are created, including but not limited to, unilateral
rights (Gestaltungsrechte) of the Assignor.

�Authorisation� means the authorisation to collect the Receivables (Einziehungsermächtigung) and to exercise any rights and claims in
relation to the Receivables in accordance with the terms of the Principal Finance Documents granted by the Collateral Agent to the
Assignor pursuant to Clause 9 hereof.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.
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�Collection Arrangement Receivables� means all present and future, actual and contingent receivables of the Assignor against any
collection agent or factor under or in connection with any collection arrangement or factoring arrangement (whether with or without
recourse) (echtes und unechtes Factoring) relating to its Customer Receivables including but not limited to those specified in Schedule 2
(List of Collection Arrangement Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Current Account Receivables� means all present and future, actual and contingent receivables of the Assignor originating from genuine
or non-genuine current account arrangements (echte oder unechte Kontokorrentverhältnisse), including but not limited to the claim to
determine the current account balance (Anspruch auf Feststellung des gegenwärtigen Saldos) and the current account balance receivable
(Kontokorrentsaldoanspruch) (in particular the current account balance receivable of the final current account statement (Saldoanspruch
der Schlussrechnung)) including but not limited to those specified in Schedule 3 (List of Current Account Receivables) or in a list provided
to the Collateral Agent on or about the date hereof.

�Customer Receivables� means all present and future, actual and contingent receivables of the Assignor against all clients, purchasers,
suppliers or lessees or any of them (including members of the Group) originating from the leasing or other supply of goods and/or services
(including the renting of properties) by or to the Assignor including but not limited to those specified in Schedule 4 (List of Customer
Receivables) or in a list provided to the Collateral Agent on or about the date hereof.

�Default� means any Event of Default or any event or circumstance specified in Article VII of the Credit Agreement and/or Section 6.01
of the Senior Secured Note Indenture which upon notice, lapse of time or both constitute an Event of Default.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security interest
to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Note
Guarantors under the Credit Documents and �Grantor� means any of them.
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�Grantors�� Agent� means Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance with
the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Intercompany Loan Receivables� means all present and future, actual and contingent receivables of the Assignor against any member of
the Group arising under or in connection with intercompany loans (including intercompany loans resulting from any cash pool
arrangements) including but not limited to the receivables arising
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under the intercompany loans specified in Schedule 5 (List of Existing Intercompany Loans).

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit or
bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to
the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit
Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the
Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in
relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of America, N.A., HSBC Trinkaus
& Burkhardt AG and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Secured Parties (or any of them) under each or any of the Credit
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Credit Documents or any other document evidencing or securing any such liabilities. The
Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.
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�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Receivables� means collectively:

(a) the Collection Arrangement Receivables;

(b) the Current Account Receivables;

(c) the Customer Receivables;

(d) the Intercompany Loan Receivables; and

(e) any Ancillary Rights.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be
construed as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.
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1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. ASSIGNMENT

2.1 The Assignor hereby assigns to the Collateral Agent the Receivables.

2.2 The Collateral Agent hereby accepts the assignment of the Receivables.

2.3 The existing Receivables shall pass over to the Collateral Agent on execution of this Agreement, and any future Receivables shall pass
over to the Collateral Agent at the date such Receivables come into existence.

3. TRANSFER OF ANCILLARY RIGHTS

The Receivables are assigned to the Collateral Agent together with all accessory security rights (akzessorische Sicherheiten) and ancillary
rights (Neben-, Hilfs- und Vorzugsrechte) pursuant to (including by way of analogy) Section 401 of the German Civil Code (Bürgerliches
Gesetzbuch). In case of security rights and ancillary rights pertaining to the Receivables and which are not assigned and transferred to the
Collateral Agent by operation of law pursuant to Section 401 of the German Civil Code (the �Independent Ancillary Rights�), the
Collateral Agent may request at any time and at its sole discretion (upon instructions in accordance with the First Lien Intercreditor
Agreement) the assignment and/or transfer (as the case may be) of such Independent Ancillary Rights.

4. PURPOSE OF THE ASSIGNMENT

The assignment hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The
assignment shall also cover any future extension of the Obligations and the Assignor herewith expressly agrees that the assignment shall
secure the Obligations as extended or increased from time to time.

5. LIST OF RECEIVABLES

5.1

Within three months after the end of each calendar year (for the first time for the calendar year 2010) and if an Enforcement Event has
occurred and is continuing at any time upon reasonable request of the Collateral Agent, the Assignor shall deliver to the Collateral Agent
a list of the Receivables as of the end of the relevant calendar year or, as the case may be, the last day of the month prior to the Collateral
Agent�s request following the occurrence of an Enforcement Event which is continuing. In addition, the Assignor shall, at the reasonable
request of the Collateral Agent following the occurrence of a Default and while it is continuing, deliver a list of the Customer Receivables,
Current Account Receivables and Collection Arrangement Receivables as at the last day of the month prior to such request by the
Collateral Agent. Each such list of the Receivables shall be on a computer disk or in such other form as agreed between the Collateral
Agent and the Assignor. The Collateral Agent may in its reasonable discretion request a computer print-out in addition to any other form
in which the list may be delivered.
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5.2

Unless otherwise agreed between the Assignor and the Collateral Agent (acting on the instructions of the Secured Parties in accordance
with the Principal Finance Documents), each list of the Receivables (or, as the case may be, Customer Receivables, Current Account
Receivables and Collection Arrangement Receivables) referred to in sub-Clause 5.1 shall show the names and addresses of the relevant
debtors as well as any outstanding amounts and the due dates for payment. In addition, each list shall include all unpaid counter claims, if
any, which arise from contracts between the Assignor and the relevant debtors, and shall state the exact amount of such unpaid claim, the
maturity date and the name of the respective debtor.

5.3
Any list of Receivables referred to in sub-Clauses 5.1 and 5.2 above is provided for information purposes only and if for any reason
whatsoever the relevant Receivables are not, or are incompletely, contained in the list presented, then the assignment of the Receivables
shall not be affected thereby.

5.4
In case the Assignor is under an obligation to deliver a list of Receivables pursuant to Clause 5.1 above and if the Assignor employs a third
party for its bookkeeping and/or data processing, the Assignor hereby authorises the Collateral Agent to obtain any list of Receivables
directly from such third party at the Assignor�s expense.

6. NOTICE OF ASSIGNMENT

6.1

The Assignor shall notify by registered mail (Einschreiben mit Rückschein) the relevant debtors of the assignment of the Intercompany
Loan Receivables constituted hereunder in the form set out in Schedule 7 (Form of Notice for a Disclosed Assignment), within one month
from the date hereof or, with respect to Intercompany Loan Receivables arising from future contracts within one month from the date of
entry into such contract.

6.2

The Assignor shall use all reasonable endeavours to procure that debtors of the Intercompany Loan Receivables notified in accordance
with Clause 6.1 above acknowledge each notice of assignment and accept the terms of the assignment as set out in Schedule 7 (Form of
Notice for a Disclosed Assignment) without undue delay. The Assignor shall provide evidence to the Collateral Agent of any such
acknowledgement received.

6.3

The Assignor shall deliver to the Collateral Agent 10 (ten) dated notification letters in the form of Schedule 6 (Form of Blank Notification
Letter) executed in blank within 20 business days from the date hereof for the purpose of notifying the debtors of the Receivables of this
Agreement. The Collateral Agent will only use such notification letters if it is entitled to enforce this Agreement in accordance with
Clause 10.

7. RECEIVABLES UNDER EXTENDED RETENTION OF TITLE ARRANGEMENTS

7.1

If Receivables are assigned pursuant to this Agreement which are subject to extended retention of title arrangements (verlängerter
Eigentumsvorbehalt) with any supplier of the Assignor, the assignment shall only become effective upon the termination (Erlöschen) of
such extended retention of title. As long as any person is only partly entitled to the Receivables as a result of such person�s retention of
title arrangement, the assignment of such Receivables to the Collateral Agent hereunder shall be limited
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to the part of the relevant Receivables to which the Assignor is entitled to, the assignment of the other part shall be effective upon
complete termination of the extended retention of title.

7.2

If and to the extent that the Receivables assigned pursuant to this Agreement arise from the sale of receivables of the Assignor pursuant to
any factoring arrangement which are subject to extended retention of title arrangements (verlängerter Eigentumsvorbehalt), the
assignment hereunder shall only become effective upon the complete satisfaction of the receivables which are secured by the respective
extended retention of title.

7.3

The Assignor hereby assigns to the Collateral Agent its right to reassignment of Receivables assigned to a supplier by reason of an
extended retention of title arrangement as well as any contingent claims to the transfer of all proceeds paid out to the supplier, together
with all rights pertaining thereto. The same applies to any possible inchoate right (Anwartschaftsrecht) with respect to the assignment of
any Receivables which is subject to a dissolving condition (auflösende Bedingung). The Collateral Agent hereby accepts such
assignments.

7.4
The Collateral Agent may at any time during the period it is entitled to enforce this Agreement in accordance with sub-Clause 10.1 below
terminate any retention of title arrangement on behalf of the Assignor by discharging the respective liability of the Assignor towards the
relevant supplier. The Assignor will reimburse the Collateral Agent for any reasonable costs and expenses so incurred.

8. CHECKS AND BILLS OF EXCHANGE

If payments in respect of the Receivables are made by check or bill of exchange, the ownership in the documents shall pass to the
Collateral Agent upon the Assignor acquiring such ownership, and the Assignor hereby assigns to the Collateral Agent, who accepts the
assignment, in advance any of its rights arising therefrom as security for the Obligations. Physical delivery of checks and bills of
exchange to the Collateral Agent shall be replaced by an undertaking of the Assignor to hold such checks and bills of exchange in
gratuitous custody (unentgeltliche Verwahrung) for the Collateral Agent or, if the Assignor does not obtain actual possession of such
documents, the Assignor hereby assigns to the Collateral Agent in advance all of its claims for delivery thereof against third parties as
security for the Obligations. The Collateral Agent accepts such assignment.

9. COLLECTION OF RECEIVABLES BY THE ASSIGNOR

At all times while no Enforcement Event is continuing, the Assignor is authorised by the Collateral Agent to collect the Receivables
(ermächtigt zur Einziehung) in its own name and for its own account and to dispose of, and exercise any rights and claims in relation to,
the Receivables in accordance with the terms of the Principal Finance Documents (including, for the avoidance of doubt, the disposal of
the Receivables in connection with any factoring arrangement which is permitted under the Principal Finance Documents). The Collateral
Agent may revoke the Authorisation at any time if an Enforcement Event has occurred and is continuing, except with respect to the
disposal of Receivables that are subject to any factoring arrangements that are permitted at that time pursuant to the Principal Finance
Documents.
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10. ENFORCEMENT

10.1
If (i) an Enforcement Event has occurred and is continuing and (ii) any of the Obligations has become due and payable, then the
Collateral Agent is entitled to revoke the Authorisation, notify the debtors, enforce its rights under this Agreement and arrange for the
collection of the Receivables in its own name and for its own account or for the sale of the Receivables.

10.2

The Collateral Agent will notify the Assignor in writing at least 5 (five) business days prior to the enforcement of any assignment
pursuant hereto. No such notice shall be required if (i) the Assignor has generally ceased to make payments, (ii) an application for the
institution of insolvency proceedings is filed by or against the Assignor or (iii) the Collateral Agent has reasonable grounds to believe
that observance of the notice period would adversely affect the legitimate interests (berechtigte Interessen) of the Collateral Agent.

10.3

To the extent that the Authorisation is revoked, the Collateral Agent may request that all documents relating to the Receivables be handed
over to it and the Assignor hereby agrees to promptly comply with any such request. In the case of checks and bills of exchange, the
Assignor hereby further agrees to endorse such documents in blank and to deliver them to the Collateral Agent as soon as reasonably
practicable and in any event upon request by the Collateral Agent.

10.4

While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
collect the Receivables in total or in part to the extent necessary to satisfy any outstanding Obligations, it being understood that the
Collateral Agent shall apply the proceeds of such realisation towards the Obligations in accordance with the First Lien Intercreditor
Agreement.

10.5
While being entitled to enforce the security interest created hereunder in accordance with sub-Clause 10.1 the Collateral Agent may
request the Assignor to collect the Receivables for and on behalf of the Collateral Agent and in accordance with the Collateral Agent�s
instruction. The Assignor shall promptly comply with such request.

10.6
If the Collateral Agent collects any Receivables pursuant to sub-Clause 10.4 hereof, it may take all measures and enter into all
agreements with such debtors which it considers to be expedient. In particular, the Collateral Agent may grant discounts or indulgence to
any debtors and/or enter into settlement agreements in relation to existing Receivables at any time.

10.7 Notwithstanding sub-Clause 10.4, the Collateral Agent may, in its sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

10.8
Given the non-accessory nature of this security, the Assignor has no defences of revocation and set-off and no defences based on
defences any Grantor might have against the Obligations. The Collateral Agent is not required to proceed against or enforce any other
rights or security before enforcing the security created hereunder.

10.9 The Assignor shall not at any time before, on or after an enforcement of the security created hereunder and as a result of the Assignor
entering into this Agreement, be
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entitled to demand indemnification or compensation from any other Grantor or to assign any of these claims.

11. LIMITATIONS ON ENFORCEMENT

11.1 The Collateral Agent shall be entitled to enforce the rights created under this Agreement without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Assignor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent on-lent, borrowed or otherwise passed on to, or issued for the benefit of, the Assignor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

11.2 Besides an enforcement in respect of the Unlimited Enforcement Amount applicable to the Assignor pursuant to Clause 11.1 above, the
Collateral Agent shall not be entitled to enforce the rights created under this Agreement against the Assignor if and to the extent that:

(a)
the rights created under this Agreement secure the obligations of a Grantor which is (x) a shareholder of the Assignor or (y) an
affiliated company (verbundenes Unternehmen) within the meaning of section 15 of the German Stock Corporation Act
(Aktiengesetz) of a shareholder of the Assignor (other than the Assignor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Assignor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Assignor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Agent.

11.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Assignor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Assignor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

- 12 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Assignor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Assignor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Assignor; and

(c) obligations under loans or other contractual liabilities incurred by the Assignor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Assignor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Assignor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Assignor at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Assignor can carry on as a going concern
(positive Fortführungsprognose), in particular when the security created under this Agreement is enforced.

11.4 The limitations set out in Clause 11.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce any of the rights created under this Agreement (the �Notice�), the Assignor has confirmed in writing to the Collateral Agent
(x) to what extent such rights are up-stream or cross-stream security as described in Clause 11.2 above and (y) which amount of such
up-stream or cross-stream security cannot be enforced as it would cause the Net Assets of the Assignor to fall below its stated share
capital (taking into account the adjustments set out in Clause 11.3 above) and such confirmation is supported by evidence reasonably
satisfactory to the Collateral Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued
that no or a lesser amount would be necessary to maintain the Assignor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Assignor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Assignor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 11.3 above, provided that the final sentence of Clause 11.3 above shall
not apply unless the Determining Auditors have in an independent assessment determined that
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the assets of the Assignor should be evaluated at liquidation values (Liquidationswerte) in accordance with generally accepted
accounting principles applicable from time to time in Germany (Grundsätze ordnungsgemäßer Buchführung) and shall contain further
information (in reasonable detail) relating to items to be adjusted pursuant to Clause 11.3 above. If the Assignor fails to deliver a
Balance Sheet within the aforementioned time period, the Collateral Agent shall be entitled to enforce the rights created under this
Agreement irrespective of the limitations set out in Clause 11.2 above.

11.5

If the Collateral Agent disagrees with the Balance Sheet, it shall be entitled to enforce the rights created under this Agreement up to the
amount which, according to the Balance Sheet, can be enforced in compliance with the limitations set out in Clause 11.2 above. In
relation to any additional amounts for which the Assignor is liable under this Agreement, the Collateral Agent shall be entitled to further
pursue their claims (if any) and the Assignor shall be entitled to prove that this amount is necessary for maintaining its stated share capital
(calculated as of the date the Collateral Agent has given notice of its intention to enforce the security created under this Agreement).

11.6
No reduction of the amount enforceable under this Clause 11 will prejudice the right of the Collateral Agent to continue enforcing the
rights created under this Agreement (subject always to the operation of the limitations set out above at the time of such enforcement) until
full satisfaction to the claims secured.

12. BOOKKEEPING AND DATA-PROCESSING

12.1

The Assignor hereby assigns to the Collateral Agent, who accepts such assignment, any right it has against any third party (in particular
any bookkeeping firm or tax consultant) in respect of the return of any proof or documents which the Assignor has handed over to such
third party and which are necessary to identify the Receivables. The Collateral Agent will only make use of such right if an Enforcement
Event has occurred and is continuing or if the Assignor has not complied with a request of the Collateral Agent to provide lists of
Receivables following the occurrence of a Default which is continuing, or, as the case may be, an Enforcement Event which is continuing
in accordance with Clause 5.1. The Assignor undertakes to instruct such third party to provide the Collateral Agent upon demand in
accordance with the preceding sentence with such information, proof and documents which are necessary to check, assess or enforce the
Receivables.

12.2

If an Enforcement Event has occurred and is continuing, the Assignor shall allow the Collateral Agent access to any electronic data-
processing system, including peripheral equipment, in which data concerning the Receivables or any part thereof have been stored.
Moreover, the Assignor shall provide any assistance required to the Collateral Agent (including by making software operators available).
The Assignor hereby assigns to the Collateral Agent, who accepts such assignment, all its rights against any third party which handles the
electronic processing of data concerning the Receivables and undertakes to instruct such third party, upon a respective demand of the
Collateral Agent if an Enforcement Event has occurred and is continuing, to handle the processing of data for the Collateral Agent as it
did for the Assignor
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provided that the Assignor shall continue to be given access to any data it requires in its ordinary course of business.

12.3 The Collateral Agent authorises the Assignor to exercise the rights assigned to the Collateral Agent pursuant to sub-Clause 12.1 and 12.2
above at all times if an Enforcement Event is not continuing.

13. UNDERTAKINGS OF THE ASSIGNOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Assignor undertakes to the
Collateral Agent:

13.1
subject to Clause 9 of this Agreement, to refrain from any acts or omissions, the purpose or effect of which is or would be the material
dilution of the value of the Receivables or the Receivables ceasing to be assignable or subjecting any Receivable to any law other than
German law other than in the Assignor�s ordinary course of business;

13.2

to inform the Collateral Agent without undue delay in writing of any attachment (Pfändung) over any of the Receivables or part thereof
and any third parties bringing claims in respect of any of the Receivables or part thereof or any other measures which would impair or
jeopardize the Collateral Agent�s rights relating to any Receivable or materially impair its value, such notice to be accompanied by any
documents the Collateral Agent might need to defend itself against any claim by a third party. In the event of an attachment, the Assignor
undertakes to forward to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluß), any transfer
order (Überweisungsbeschluß) and all other documents necessary or expedient for a defence against such attachment. The Assignor shall
inform the attaching creditor of the Collateral Agent�s security interests without undue delay;

14. POWER OF ATTORNEY

The Assignor, by way of security for its obligations under this Agreement, irrevocably appoints the Collateral Agent to be its attorney
(Stellvertreter) (and the Collateral Agent may delegate that power on such terms as it sees fit) to do anything which the Assignor is
required to do under this Agreement but has failed to do and to notify the debtors of the Receivables of the assignment of the Receivables
in behalf of the Assignor, provided that the debtors which are not debtors of Intercompany Loan Receivables may only be notified if an
Enforcement Event has occurred and is continuing. For this purpose the Assignor relieves the Collateral Agent from the restrictions set
out in Section 181 of the German Civil Code. The Collateral Agent shall only make use of this authorisation in respect of any obligation
of the Assignor under this Agreement which is required for the creation, perfection and enforcement of the security interest to be created
hereunder, if the Assignor has not complied with such obligations imposed on the Assignor within 10 business days of being notified of
such failure to comply (with a copy of such notice being sent to the Grantors� Agent) and being requested to comply or if an Enforcement
Event has occurred and is continuing. The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Assignor
under this Clause 14 unless and until it shall have been (i)
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instructed to do so in accordance with the Principal Finance Documents and (ii) indemnified and/or secured and/or prefunded to its
satisfaction.

15. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement (including the power of attorney in Clause 14) on such terms and conditions as it shall see fit. The Collateral
Agent shall only remain liable for diligently selecting and providing initial instructions to such delegate.

16. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Assignor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the
Assignor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Receivables.

17. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

18. DURATION AND INDEPENDENCE

18.1
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement relating to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Assignor pursuant to it.

18.2
This Agreement is independent from any other security or guarantee which may have been or will be given to the Secured Parties or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

18.3 Waiving Section 418 of the German Civil Code (applied by analogy), the Assignor hereby agrees that the security created hereunder shall
not be affected by any transfer or assumption of the Obligations to, or by, any third party.
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19. RELEASE OF SECURITY (SICHERHEITENFREIGABE)

19.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable, at the cost and expense of the Assignor, reassign to the Assignor the
Receivables and surrender the excess proceeds, if any, resulting from any realisation thereof. The Collateral Agent will, however, transfer
any Receivable or excess proceeds to a third person if so required by law.

19.2

At any time when the total value of the aggregate security granted by the Assignor and the other Grantor to secure the Obligations (the
�Security�) which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert) exceeds 110% of
the Obligations (the �Limit�), the Collateral Agent shall on demand of the Assignor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent may in its reasonable discretion (as instructed in accordance with the First Lien
Intercreditor Agreement) determine so as to reduce the realisable value of the Security to the Limit.

19.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable
declare in writing the release of the security created hereunder and reassign the Receivables to the Assignor in accordance with, and to
the extent required by, the Intercreditor Arrangements.

20. PARTIAL INVALIDITY; WAIVER

20.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal,
or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

20.2

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right or remedy hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise
of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies
provided by law.

21. AMENDMENTS

Changes and amendments to this Agreement including this Clause 21 shall be made in writing.
- 17 -
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22. NOTICES AND THEIR LANGUAGE

22.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Assignor: SIG Vietnam Beteiligungs GmbH

Address: Weilheimer Straße 5
79761 Waldshut-Tiengen
Germany

Telephone: +49 7741 64 455
Fax: +49 7741 20 28
Attention: Managing directors (Geschäftsführung)

For the Assignor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666259
Fax: +649 3666 263
Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

- 18 -
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22.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

22.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 22 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 22.

22.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

23. APPLICABLE LAW; JURISDICTION

23.1 This Agreement is governed by the laws of the Federal Republic of Germany.

23.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent, however, shall also be entitled to take action against the Assignor in any other
court of competent jurisdiction. Further, the taking of proceedings against the Assignor in any one or more jurisdictions shall not preclude
the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

24. CONCLUSION OF THE AGREEMENT (VERTRAGSSCHLUSS)

24.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf, tif, etc.) to an e-mail.

24.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 24.1 above, they will transmit the signed
signature page(s) of this Agreement to attention Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature
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page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding
signature page(s).

24.3

For the purposes of this Clause 24 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.

- 20 -
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SCHEDULE 1
LIST OF ORIGINAL BORROWERS, ORIGINAL GUARANTORS AND ORIGINAL

SENIOR SECURED NOTE GUARANTORS

PART 1
THE ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
THE ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)
- 21 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)
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Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 3
THE ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)
- 23 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF COLLECTION ARRANGEMENT RECEIVABLES

Information was provided in pdf format only
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SCHEDULE 3
LIST OF CURRENT ACCOUNT RECEIVABLES

Information was provided in pdf format only
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SCHEDULE 4
LIST OF CUSTOMER RECEIVABLES

Information was provided in pdf format only
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SCHEDULE 5
LIST OF EXISTING INTERCOMPANY LOANS

Draw down date of
Intercompany Loan Maturity date of

No. and drawn amount Borrower Outstanding amount repayment claim
1 28.02.2006 USD 125,000 SIG Combibloc Co., Ltd. Broadway

Office park � Unit 202, Bldg A 100
Nguyen Luong Bang Blvd, Tan Phu
Ward, District 7 Ho Chi Minh City
Vietnam

USD 105,000 23.03.2010
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SCHEDULE 6
FORM OF BLANK NOTIFICATION LETTER

[To be printed off on letterhead of the Assignor]

[Name and address of debtor to be completed by the

Collateral Agent

Leave this space blank]

[insert date and place] [Datum und Ort einfügen]

Dear Sirs,

We hereby give you notice that pursuant to an assignment agreement
entered into by us in favour of [insert name and address of the
Collateral Agent] (the �Collateral Agent�) dated [insert date of the
assignment agreement], we have assigned by way of a global
assignment (Globalzession) to the Collateral Agent all our present
and future receivables against you together with all ancillary rights
pertaining to them including those set out in Annex 1 hereto. The
Collateral Agent is solely authorised to collect and deal with the
assigned receivables, and all payments with respect to the assigned
receivables have to be made to the Collateral Agent. Please do not
make any further payments into our accounts. Please find attached as
Annex 2 hereto a copy of the assignment agreement.

Sehr geehrte Damen und Herren,

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden
und künftigen Forderungen mit allen dazugehörenden Rechten gegen
Sie an [Name und Adresse des Sicherheitentreuhänder einfügen] (der
�Sicherheitentreuhänder�) im Wege der Globalzession abgetreten
haben, einschließlich der in Anlage 1 genannten. Der
Sicherheitentreuhänder allein ist berechtigt, über die Forderungen zu
verfügen und Zahlungen entgegenzunehmen. Bitte leisten Sie keine
weiteren Zahlungen an uns. Als Anlage 2 erhalten Sie eine Kopie des
Abtretungsvertrages.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:

- 29 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Annex 1 / Anlage 1
Details of assigned receivables / Einzelheiten der abgetretenen Forderungen
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Annex 2 / Anlage 2
Copy of the assignment agreement / Kopie des Abtretungsvertrages
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SCHEDULE 7
FORM OF NOTICE FOR A DISCLOSED ASSIGNMENT

[To be printed off on letterhead of the Assignor]

[Name and address of debtor]

[insert date and place] [Datum und Ort einfügen]

Dear Sirs,

We hereby give you notice that pursuant to an assignment agreement
entered into by us in favour of [insert name and address of the
Collateral Agent] (the �Collateral Agent�) dated [insert date of the
assignment agreement], we have assigned by way of a global
assignment (Globalzession) to the Collateral Agent all our present
and future receivables against you together with all ancillary rights
pertaining to them including those set out in Annex 1 hereto. We are
authorised by the Collateral Agent to collect the assigned receivables
in our own name and for our own account and to exercise any rights
and claims unless you receive a notification from the Collateral
Agent to the contrary. Please see attached as Annex 2 a copy of the
assignment agreement.

Sehr geehrte Damen und Herren,

Wir teilen Ihnen hierdurch mit, dass wir mit Abtretungsvertrag vom
[Datum des Abtretungsvertrages einfügen] sämtliche bestehenden
und künftigen Forderungen mit allen dazugehörenden Rechten gegen
Sie an [Name und Adresse des Sicherheitentreuhänders einfügen] (der
�Sicherheitentreuhänder�) im Wege der Globalzession abgetreten
haben, einschließlich der in Anlage 1 genannten. Wir sind vom
Sicherheitentreuhänder ermächtigt, alle Zahlungen betreffend die
abgetretenen Forderungen im eigenen Namen und für eigene
Rechnung einzuziehen und entgegenzunehmen und unsere Rechte,
wenn und soweit Sie keine anderslautende Mitteilung des
Sicherheitentreuhänders erhalten. Als Anlage 2 erhalten Sie eine
Kopie des Abtretungsvertrages.

Please acknowledge receipt of this notice and your agreement with
the terms hereof by counter-signing this letter and returning the same
to us.

Bitte bestätigen Sie den Erhalt dieser Benachrichtigung und Ihr
Einverständnis mit den hierin enthaltenen Bestimmungen durch
Gegenzeichnung dieser Benachrichtigung und Rücksendung an uns.

Yours faithfully, Mit freundlichen Grüßen

[insert full name of the Assignor] [Namen des Sicherungsgebers einfügen]

By:
Name: Name:
Title: Titel:

Acknowledgement of the debtor

We acknowledge receipt of this notification letter and confirm our
agreement with the terms thereof.

Bestätigung des Drittschuldners

Wir bestätigen den Erhalt der Benachrichtigung und erklären unser
Einverständnis mit den darin enthaltenen Bestimmungen.
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[insert full name of the debtor] [den vollständigen Namen des Drittschuldners einfügen]

By:
Name: Name:
Title: Titel:
Date: Datum:
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SIGNATURE PAGE

This Global Assignment Agreement has been entered into on the date stated at the beginning by:

SIG Vietnam Beteiligungs GmbH

as Assignor

By: /s/ Mark Dunkley By: /s/ Philip West
Name: MARK DUNKLEY Name: PHILIP WEST
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

as Collateral Agent

By: /s/ Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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Exhibit 4.63

SIG VIETNAM BETEILIGUNGS GMBH

as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
SIG Vietnam Beteiligungs GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany, having its business address at Weilheimer Strasse 5, 79761 Waldshut-Tiengen, Germany registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Freiburg i.Br. under HRB 621587 (the �Pledgor�);

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the ��Collateral Agent�); and

(3)
the institutions, listed in Schedule 1 Part 1 Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing
banks, hedge counterparties, administrative agent, local facility providers, cash management banks under the Credit Agreement (as
defined below) and indenture trustee under the Senior Secured Note Indenture (as defined below);

(the institutions named in (2) and (3) are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 2 of Schedule 1 hereto as original borrowers (the �Original Borrowers�),
the parties listed in Part 3 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch
as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 4 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The
Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the
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�Senior Secured Notes�) to certain noteholders.

(C)

The Pledgor has agreed to grant a first ranking pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below)) over its Accounts (as defined below) as security
for the Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the
Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral Agent, the
Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Pledgor has granted security interests over the Accounts (as defined below) to Credit Suisse and others pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Pledgor, Credit Suisse and others.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part 1 of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part 2 of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of
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America in its capacity as administrative agent under the Credit Agreement and any successor appointed as administrative agent under the
Credit Agreement.

�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 2.3
hereof as pledgee.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect
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subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit
or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a

- 5 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of
America, N.A. and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit
Documents (including, but not limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by any Pledgee
in connection with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other document
evidencing or securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment
(ungerechtfertigte Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.
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�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s) and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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2. PLEDGE

2.1 The Pledgor hereby pledges to each of the Pledgees all its present and future rights and claims (whether conditional or unconditional)
arising against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(each a �Pledge� and together the �Pledges�).

2.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

2.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral Agent
on its behalf by accepting the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of the
Obligations under the Loan Documents (or part of them) from a Pledgee or the appointment to become a successor as administrative agent
under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon such ratification
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(Genehmigung) such Future Pledgee becomes a party to this Agreement, it being understood that any future or conditional claim
(zukünftiger oder bedingter Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a successor indenture
trustee arising under the Senior Secured Note Documents shall be secured by the Pledges constituted hereunder.

2.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.

2.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and the
new pledges created pursuant to Clause 2.3 above to each Account Bank. Upon request of the Collateral Agent, the Pledgor shall without
undue delay (unverzüglich) give such notice and provide the Collateral Agent with a copy thereof.

2.6 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created hereunder.
The Pledges to each of the Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges created hereunder.

2.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.

2.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations by any Pledgee to a Future Pledgee.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the
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form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor shall provide the
Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition, the Pledgor shall
use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective notification, and acceptance
of the terms thereof, to the Collateral Agent (acting for and on behalf of the Pledgees) and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledges
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Pledgees) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Pledgees) that notifying the relevant Account Bank of
the Pledges created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining control
over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with the First
Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledges created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Pledgees (acting through the Collateral Agent) give
notice to the contrary to the Account Bank with a copy to the Pledgor. The Pledgees (acting through the Collateral Agent) may give such
notice only if an Enforcement Event has occurred and is continuing.
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6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Collateral Agent may on its own behalf and on behalf
of the other Pledgees at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the
Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining an
enforceable judgment or other instrument (vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any
manner allowed under the laws of the Federal Republic of Germany.

6.3

The Collateral Agent will notify the Pledgor five business days prior to the enforcement of the Pledges (or any of them) according to
Clause 6. No such notification shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an
application for the institution of insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgees have reasonable grounds to
believe that observance of the notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgees.

6.4
If the Pledgees acting through the Collateral Agent should seek to enforce the Pledges pursuant to Clause 6.1 hereof, the Pledgor shall, at
its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledges (or any of them) and/
or the exercise by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.

6.5 The Pledgees (acting through the Collateral Agent) may, in their sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8
If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgees
shall pass to the Pledgor by subrogation or otherwise. Further, the
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Pledgor shall at no time before, on or after an enforcement of the Pledges, and as a result of the Pledgor entering into this Agreement, be
entitled to demand indemnification or compensation from a Grantor or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgees shall be entitled to enforce the Pledges without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgees shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledges secure the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Collateral Agent.
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7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledges are enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce any of the Pledges (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such
Pledges are up-stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-
stream security cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into
account the adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the
Collateral Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued
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that no or a lesser amount would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgees shall be entitled to enforce the Pledges irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgees (acting through the Collateral Agent) disagree with the Balance Sheet, the Collateral Agent and the Pledgees shall be
entitled to enforce the Pledges up to the amount which, according to the Balance Sheet, can be enforced in compliance with the limitations
set out in Clause 7.2 above. In relation to any additional amounts for which the Pledgor is liable under this Agreement, the Collateral
Agent and the Pledgees shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled to prove that this amount is
necessary for maintaining its stated share capital (calculated as of the date the Pledgees have given notice of their intention to enforce the
security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Collateral Agent and the Pledgees to continue
enforcing the Pledges (subject always to the operation of the limitations set out above at the time of such enforcement) until full
satisfaction to the claims secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to each of the
Pledgees:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in
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the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Collateral Agent.

8.2

to instruct each Account Bank to provide the Collateral Agent following receipt by the relevant Account Bank of a notice pursuant to
Clause 5 with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its
obligation to maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with
the requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such
instruction during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the
terms of the Credit Documents;

8.3

to notify the Collateral Agent (for and on behalf of the Pledgees) without undue delay substantially in the form set out in Schedule 4
(Form of Notification of future Accounts) of each new bank account opened by the Pledgor with a credit institution in the Federal
Republic of Germany in accordance with Clause 4 above including a designation, as applicable, whether such new bank account is a
Social Security Bank Account. For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal
Republic of Germany (except in case of a Social Security Bank Account) will become an Account in the meaning of this Agreement upon
notice to the Account Bank and will be subject to the Pledge and the obligations assumed by the Pledgor hereunder without any further
agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Collateral Agent and provided that the Pledgees (acting
through the Collateral Agent) have not given a notice pursuant to Clause 5;

8.5

to deliver to the Collateral Agent, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Collateral Agent, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
Accounts, provided that the Collateral Agent shall not request such information more than one additional time in any one year prior to
the occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Collateral Agent without undue delay if the Pledgees
(acting through the Collateral Agent) have given a notice pursuant to Clause 5 and to deliver to the Collateral Agent upon its reasonable
request following such event without undue delay any documents or other information concerning the Accounts, in particular (but not
limited to) the account opening documents and any agreements between the Account Bank and the Pledgor in relation to the Accounts;
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8.7
not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen)) without the
prior written consent of the Collateral Agent (such consent not to be unreasonably withheld);

8.8

to inform the Collateral Agent without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any
of the Accounts, such notice to be accompanied by any documents the Pledgees (or any of them) might need to defend themselves against
any claim by a third party. In the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward
to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluss), any transfer order
(Überweisungsbeschluss) and all other documents necessary for a defence against the attachment. The Pledgor shall inform the attaching
creditor of the Pledges without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledges (or any of them), the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and
undertake such actions at the Pledgor�s costs and expenses; and

8.10
except as otherwise agreed pursuant to the Principal Finance Documents, to confirm or re-execute, upon reasonable request of the
Collateral Agent, on the same terms as contained herein, the Pledges created hereunder in order to ensure that any Future Pledgee shall
receive the benefit of such Pledges.

9. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently
selecting and providing initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Pledges.

- 16 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practical declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät), cease to exist by operation of German
mandatory law.

13.2
At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the
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Pledgees shall on demand of the Pledgor release such part of the Security (Sicherheitenfreigabe) as the Collateral Agent (as instructed in
accordance with the First Lien Intercreditor Agreement) and the other Pledgees may in their reasonable discretion determine so as to
reduce the realisable value of the Security to the Limit.

13.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other Pledgees, acting through the
Collateral Agent, will as soon as reasonably practicable declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor in
accordance with, and to the extent required by, the Intercreditor Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 5 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:
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For the Pledgor: SIG Vietnam Beteiligungs GmbH

Address: Weilheimer Straße 5
79761 Waldshut-Tiengen
Germany

Telephone: +49 7741 64 455
Fax: +49 7741 20 28
Attention: Managing Directors (Geschäftsführung)

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding

For the Pledgees to the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.
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16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3 For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all
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parties to this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as
Recipient. In particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by
means of telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the
signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Vietnam Beteiligungs GmbH

as Pledgor

By: /s/ Mark Dunkley By: /s/ Philip West
Name: MARK DUNKLEY Name: PHILIP WEST
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

On its own behalf and on behalf of the parties listed in Part 1 of Schedule 1 hereto under a power of attorney

By: /s/ Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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SCHEDULE 1

PART 1
LIST OF FINANCIAL INSTITUTIONS

Name Domicile
Australia and New Zealand Banking Group Limited Melbourne, Australia

BOS International (Australia) Limited Sydney, Australia

Coöperatieve Centrale Raiffeisen � Boerenleenbank B.A. (�Rabobank�), Frankfurt
Branch

Frankfurt, Germany

Credit Suisse, Cayman Island branch Cayman Islands

DZ Bank AG Deutsche Zentral-Genossenschaftsbank Frankfurt am Main, London
Branch

London, United Kingdom

Mizuho Corporate Bank, Ltd., Sydney Branch Sydney, Australia

Sumitomo Mitsui Banking Corporation, Singapore Branch Singapore

The Bank of New York Mellon New York, United States of America

Westpac Banking Corporation Australia

PART 2
LIST OF ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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PART 3
LIST OF ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)
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Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 4
LIST OF ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)
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SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)
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Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1 �� LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency

[___________] SWIFT: DEUTDE6F683 Deutsche Bank AG, Giro EUR
IBAN: Alte Baslerstrasse
DE[_____________] 4, 79713 Bad

Säckingen

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten von [Collateral Agent] (der
�Sicherheitentreuhänder�) und anderen (zusammen die
�Pfandgläubiger�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of a account
pledge agreement dated [��] (the �Account Pledge Agreement�), a
copy of which is attached hereto, we have pledged in favour of
[Collateral Agent] (the �Collateral Agent�) and others (together the
�Pledgees�) all of our rights and claims in respect of the above account
and all other accounts maintained with you from time to time (the
�Accounts�) (including all sub-accounts thereof, renewals,
replacements, redesignations and related fixed deposit accounts
thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledges comprise in particular all claims to present and future cash
deposits (including saving deposits, time deposits, fixed deposits and
call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served on
you as account bank, we may continue to operate the Accounts and in
particular may dispose over the amounts standing to the credit thereof.
Upon receipt of such aforesaid notice to the contrary, you as account
bank shall not allow any dispositions by us of the Accounts and of the
amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten Konten
zu Gunsten der Pfandgläubiger auf unser Recht auf

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of
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Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

the Pledgees. If you have received the above notice from the Collateral
Agent we hereby instruct and authorise you to provide the Collateral
Agent with any information requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
(für die Pfandgläubiger) zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent (for and on behalf of the
Pledgees). The address of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date] and
of a copy of the account pledge agreement dated [��] and confirm our
agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben und uns mit Ausnahme unseres
AGB-Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of pledge
relating to the pledged accounts nor are we aware of any third party
rights in relation to the accounts except for the right of pledge arising
pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch für
unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors in
title that we will act in accordance with the terms and instructions set
out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in respect
of and agree not to make any set-off from the Accounts or invoke any
rights of retention in relation to the Accounts; it being understood that
the balancing of current accounts shall be permitted and that account-
keeping fees and returned cheques may furthermore be debited without
restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.
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Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Pledgees (as defined in the Account Pledge Agreement, as
defined below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

Name and address of
Bank Sort Code Account Bank (the

(Sub-) Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account Bank
from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to each of the Pledgees
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses 8.2
of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.64

CLOSURE SYSTEMS INTERNATIONAL (LUXEMBOURG) S.ÀR.L.

AS PLEDGOR

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

PLEDGE OVER BANK ACCOUNTS

(SOCIETE GENERALE BANK & TRUST)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE AGREEMENT has been entered into on 5 November 2009

BETWEEN

(1)

CLOSURE SYSTEMS INTERNATIONAL (LUXEMBOURG) S.ÀR.L., a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6, Parc d�Activités Syrdall, L � 5365 Munsbach, Grand-Duchy of Luxembourg, registered with
the register of commerce and companies of Luxembourg under number B146.929 and having a share capital of EUR 12,500 (the
�Pledgor�); and

(2)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted assigns
in such capacity (the �Collateral Agent�),

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated on or about the date hereof and entered into between Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & CO KGaA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time, certain loan facilities (the �Facilities�) have been made available to the Borrowers (as defined below).

(B)

Pursuant to an indenture (the �Senior Secured Note Indenture�) dated on or about the date hereof and entered into between the Issuers
(as defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified
from time to time, certain notes have been issued by the Issuers.

(C)
On or about the date hereof, the Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture,
Credit Suisse, as administrative agent under the Credit Agreement, and the Loan Parties (as defined below), entered into an intercreditor
agreement (the �First Lien Intercreditor Agreement�) as amended, novated, supplemented, restated or modified from time to time.

(D)
As a condition precedent to any borrowing under the Credit Agreement and the Senior Secured Note Indenture, the Pledgor has agreed,
for the payment and discharge of and as security for all of the Secured Obligations as defined herein, to enter into this pledge agreement
(the �Pledge Agreement�) which the Pledgor declares to be in its best corporate interest.
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IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Unless defined in this Pledge Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has
the same meaning in this Pledge Agreement and in any notice given under this Pledge Agreement.

1.2 In this Pledge Agreement:

�Applicable Representative� has the meaning ascribed to such term in the First Lien Intercreditor Agreement.

�Account Bank� means Société Générale Bank & Trust with registered address at 11, avenue Emile Reuter, L-2420 Luxembourg, Grand-
Duchy of Luxembourg, and any bank or financial institution with whom is opened a Future Account.

�Account� means the bank account with the roots number 61-284036 and in particular IBAN LU76 061 284036 2600 EUR opened in the
name of the Pledgor with the Account Bank (including any sub-account, renewal, redesignation or replacement thereof) as well as any
bank account of the Pledgor to be opened in the future (the �Future Account�).

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time.

�Business Day� has the meaning ascribed to such term in the Credit Agreement.

�Event of Default� shall mean an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Financial Collateral Law� means the Luxembourg law of 5 August 2005 on financial collateral arrangements.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� shall mean the �Issuers� under and as defined in the Senior Secured Note Indenture, including their successors in interest.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.
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�Loan Parties�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Pledged Account Claims� means any claim to the credit balance of the Account as well as any other claim the Pledgor may have
against the Account Bank in relation to the Account regardless of the nature thereof, including, for the avoidance of doubt, any pecuniary
claim for the payment of the relevant credit balance as well as any other pecuniary claim, regardless of the nature thereof in relation to the
Account, including, for the avoidance of doubt, any pecuniary claim for the payment of the interests paid into the Account.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Loan Party or any other person
having granted security or given a guarantee for the Secured Obligations, arising under or pursuant to the enforcement of the present
Pledge including, in particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the
Luxembourg Civil Code (including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse by
way of subrogation or any other similar right, action or claim under any applicable law.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties
(or any of them) under each or any of the Loan Documents (including, for the avoidance of doubt, any liability in respect of any further
advances made under the Loan Documents or resulting from an amendment or an increase of the principal amount of the Facilities),
together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any such liabilities.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien First Lien Intercreditor Agreement.

1.3 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.4

In this Pledge Agreement, any reference to (a) a �Clause� is, unless otherwise stated, a reference to a Clause hereof and (b) to any
agreement (including this Pledge Agreement, the First Lien Intercreditor Agreement and the Credit Agreement or any other Loan
Document) is a reference to such agreement as amended, varied, modified or supplemented (however fundamentally) from time to time.
Clause headings are for ease of reference only.
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1.5

The right of pledge granted by the Pledgor under this Pledge Agreement shall not constitute a financial assistance pursuant to Article 49-6
of the Luxembourg law dated 10 August 1915 on commercial companies (a �Financial Assistance�), to the extent applicable as at the date
of execution of this Pledge Agreement, to a private limited liability company incorporated under the laws of Luxembourg, and none of the
obligations under or pursuant to the Loan Documents shall be included in the definition of �Secured Obligations� to the extent that, if
they were included, the security interest granted pursuant to this Pledge Agreement or any part thereof would be void as a result of
violation of the prohibition on Financial Assistance (the �Prohibition�) and all provisions hereof will be interpreted accordingly. For the
avoidance of doubt, this Pledge Agreement shall continue to secure those obligations which, if included in the definition of �Secured
Obligations�, do not constitute a violation of the Prohibition.

1.6 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages, all
of which together shall constitute one and the same Pledge Agreement.

2. PLEDGE OVER PLEDGED ACCOUNT CLAIMS

2.1
The Pledgor pledges the Pledged Account Claims in favour of the Collateral Agent acting for itself and as collateral agent for the benefit
of the Secured Parties, who accepts, as first-priority pledge (gage) (subject to any Liens permitted pursuant to Section 6.02 (u) of the
Credit Agreement) (the �Pledge�) for the due and full payment and discharge of all of the Secured Obligations.

2.2

The Pledgor shall no later than the next following business day, (1) upon the execution of this Pledge Agreement, and, as the case may be,
(2) upon opening of any Future Account, notify this Pledge to the Account Bank, such notice to be in the form set-out in Schedule 1 or
any other form as agreed by the Collateral Agent and the Pledgor, and undertakes to use reasonable endeavours to obtain within 5
Business Days a duly executed acknowledgement (in the form set-out in Schedule 2 hereto or any other form as agreed by the Collateral
Agent and the Pledgor) from the Account Bank.

2.3

Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Collateral Agent to take or to
cause any formal steps to be taken for the purpose of perfecting the present Pledge, if the Pledgor has failed to comply with such
perfection step within 10 Business Days of being notified of that failure and, for the avoidance of doubt, subject to the Agreed Security
Principles, undertakes to take any such steps itself if so directed by the Collateral Agent.

2.4 The Pledgor undertakes that during the subsistence of this Pledge Agreement it will not grant any pledge with lower rank without the prior
approval of the Collateral Agent except as contemplated under the Principal Finance Documents.

3. OPERATION OF ACCOUNT

Unless an Event of Default has occurred and is continuing, the Account shall not be blocked and, without prejudice to the security interest
created pursuant to this Pledge Agreement, the Pledgor shall be allowed to continue to operate the Account and exercise
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all rights and powers in respect of the Account. Following the occurrence of an Event of Default and provided that such Event of Default
is continuing, this authorisation may at any moment be revoked by the Collateral Agent by giving written notice to the Account Bank,
with a copy to the Pledgor.

4. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

4.1 The Pledgor hereby represents to the Collateral Agent that, as of the date hereof, except as permitted under the Principal Finance
Documents:

4.1.1 no counterclaims as to which a right to set-off or right of retention could be exercised exist with respect to the Pledged Account
Claims except those permitted to exist under the Principal Finance Documents; and

4.1.2 confirms to the Collateral Agent the representations contained in Section 3.02, 3.03 and 3.19 of the Credit Agreement.

4.2 Unless permitted by the terms of the Principal Finance Documents, except with the Collateral Agent�s prior written consent, the Pledgor
shall not:

4.2.1 sell or otherwise dispose of all or any of its rights, title and interest in the Pledged Account Claims or the Account (and, in
particular, close the Account); or

4.2.2
create, grant or permit to exist (a) any encumbrance or security interest over or (b) any restriction on the ability to transfer or realise
all or any part of the Pledged Account Claims or the Account (other than, for the avoidance of doubt, the Pledge, any liens or
privileges arising mandatorily by law and any liens permitted under sub-Section 6.02 (u) (Banker�s Liens) of the Credit Agreement).

4.3 The Pledgor hereby undertakes that, subject to the Agreed Security Principles, during the subsistence of this Pledge Agreement:

4.3.1 it will ensure that no counterclaims, as to which a right to set-off or right of retention could be exercised, will exist with respect to
the Pledged Account Claims except those permitted to exist under the Principal Finance Documents;

4.3.2
it shall cooperate with the Collateral Agent and sign or cause to be signed all such further documents and take all such further action
as the Collateral Agent may from time to time reasonably request to perfect and protect this Pledge or to exercise its rights under this
Pledge Agreement;

4.3.3 it shall act in good faith and, unless otherwise permitted by the Principal Finance Documents, not knowingly take any steps nor do
anything which would adversely affect the existence of the Pledge created hereunder;

4.3.4
it shall inform the Collateral Agent as soon as possible in case the Pledge is prejudiced or jeopardised by actions of third parties
(including, but without being limited to, by attachments). Such information shall be accompanied, in case of any attachment, by a
copy of the order for attachment, as well as all documents required for the filing of an objection against the attachment, and, in
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case of any other actions by third parties, by copies evidencing which actions have or will be taken, respectively, as well as all
documents required for the filing of an objection against such actions. The Pledgor shall further be obliged to inform as soon as
possible the attaching creditors or other third parties asserting rights with respect to the Account in writing of the existence of the
Pledge. Subject to Clause 11 (Costs and Expenses) hereof, all reasonable and adequately documented costs and expenses for any
actions of intervention and measures of the Collateral Agent shall be borne by the Pledgor. This shall also apply to the institution of
legal action, which the Collateral Agent may consider necessary; and

4.3.5 it shall notify the Collateral Agent as soon as possible of any event or circumstance which would have a material adverse effect on
the validity or enforceability of this Pledge Agreement.

5. POWER OF ATTORNEY

5.1

The Pledgor irrevocably appoints the Collateral Agent to be its attorney and in its name and on its behalf to execute, deliver and perfect all
documents and do all things that the Collateral Agent may consider to be requisite for (a) carrying out any obligation imposed on the
Pledgor under this Pledge Agreement or (b) exercising any of the rights conferred on the Collateral Agent or the Secured Parties by this
Pledge Agreement or by law, it being understood that the enforcement of the pledge over the Pledged Account Claims must be carried out
as described in Clause 6 (Remedies upon Default) hereunder. The powers under this Clause 5.1 shall only be exercised upon the
occurrence of an Event of Default and provided that such Event of Default is continuing, or if the Pledgor has failed to comply with a
further assurance or any perfection obligation hereunder within 10 Business Days of being notified of that failure.

5.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Collateral Agent in the exercise of that power of
attorney.

5.3
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 5.1 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

6. REMEDIES UPON DEFAULT

6.1

Upon the occurrence of an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be entitled to
realise the Pledged Account Claims in the most favourable manner provided for by Luxembourg law and in particular the Financial
Collateral Law. In particular, but without limitation, the Collateral Agent shall be entitled to request direct payment of the Pledged
Account Claims from the Account Bank and the Collateral Agent may proceed to a set-off between the Pledged Account Claims and the
Secured Obligations in accordance with the terms of Article 11(3) and 11(1) (d) of the Financial Collateral Law.
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6.2 The Collateral Agent shall apply the proceeds of the enforcement in or towards the discharge of the Secured Obligations, in accordance
with the terms of the Loan Documents.

6.3
For the purpose of enforcing this Pledge, the Collateral Agent shall be irrevocably empowered and authorised to proceed to the temporary
closure (arrêté de compte) of the Account as well as to any other administrative arrangements necessary for the enforcement of the
Pledge.

7. EFFECTIVENESS OF COLLATERAL

7.1
The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate
payment, satisfaction or settlement of any part of the Secured Obligations and shall remain in full force and effect until it has been
discharged in accordance with the terms of Clause 7.2 of this Pledge Agreement.

7.2

The security constituted by this Pledge Agreement shall be released and cancelled (a) by the Collateral Agent at the request and cost of the
Pledgor, upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any
further actual or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person
under any of the Loan Documents; or (b) in accordance with, and to the extent required by, the First Lien Intercreditor Agreement.

7.3

The Pledge shall be cumulative, in addition to, and independent of every other security which the Collateral Agent and Secured Parties
may at any time hold as security for the Secured Obligations or any rights, powers and remedies provided by law and shall not operate so
as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the Collateral
Agent and the Secured Parties may now or at any time in the future have in respect of the Secured Obligations.

7.4
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Secured Parties or
the Collateral Agent or the Secured Parties in perfecting or enforcing any security interest or rights or remedies that the Secured Parties or
the Collateral Agent may now or at any time in the future have from or against the Pledgor or any other person.

7.5
No failure on the part of the Collateral Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its rights under
this Pledge Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right preclude any further or
other exercise of that or any other rights.

7.6
Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the
Collateral Agent or the Secured Parties by this Pledge Agreement or by law, nor the Pledge created hereby shall be discharged, impaired
or otherwise affected by:

7.6.1 any amendment to, or any variation, waiver or release of, any Secured Obligation or of the obligations of any Obligor under any
other Loan Documents;
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7.6.2 any failure to take, or fully to take, any security contemplated by the Loan Documents or otherwise agreed to be taken in respect of
the Secured Obligations;

7.6.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Secured Obligations; or

7.6.4
any other act, event or omission which, but for this Clause 7.5, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred upon the Collateral Agent
or the Secured Parties by this Pledge Agreement, the Pledge or by law.

7.7 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.

7.8

Subject to the terms of the Principal Finance Documents, neither the Secured Parties nor Collateral Agent or any of their agents shall be
liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the Pledged
Account Claims or the Account or (c) the realisation of all or any part of the Pledged Account Claims or the Account, except in the case
of bad faith, gross negligence or wilful misconduct upon their part.

8. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Pledge
Agreement or otherwise relating to the Pledged Account Claims.

9. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Luxembourg law), each of the Collateral
Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this
Pledge Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

10. RIGHTS OF RECOURSE

10.1 For as long as the Secured Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or
the Collateral Agent or the Secured Parties have any obligations under the Loan Documents, the Pledgor shall not exercise any
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Rights of Recourse, arising for any reason whatsoever, by any means whatsoever (including for the avoidance of doubt, by way of
provisional measures such as provisional attachment (�saisie-arrêt conservatoire�) or by way of set-off.

10.2
The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Collateral Agent or the Secured Parties or any third party following or in
connection with, the enforcement of any security granted in connection with the Secured Obligations.

10.3 Without prejudice to Clause 9.1 above, this Clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 7.1 of this Pledge Agreement).

11. PARTIAL ENFORCEMENT

Subject to Clause 6 (Remedies upon Default), the Collateral Agent shall be entitled to request enforcement of the Pledge over all or part
of the Pledged Account Claims in its most absolute discretion. No action, choice or absence of action in this respect, or partial
enforcement, shall in any manner affect the Pledge created hereunder over the Pledged Account Claims, as it then shall be. The Pledge
shall continue to remain in full and valid existence until enforcement, discharge or termination hereof, as the case may be.

12. COSTS AND EXPENSES

Section 9.05 (Expenses, Indemnity) of the Credit Agreement applies to this Pledge Agreement.

13. CURRENCY CONVERSION

Without prejudice to the terms of the Loan Documents, for the purpose of, or pending the discharge of, any of the Secured Obligations
the Collateral Agent may convert any money received, recovered or realised or subject to application by it under this Pledge Agreement
from one currency to another, as the Collateral Agent (acting reasonably) may think fit and any such conversion shall be effected at the
Collateral Agent�s spot rate of exchange for the time being for obtaining such other currency with the first currency.

14. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of the First Lien Intercreditor Agreement.

15. SUCCESSORS

15.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Collateral Agent and references to the Secured Parties or the Collateral Agent shall be deemed to include any assignee or successor in
title of the Secured Parties or the Collateral Agent and any person who, under any applicable law, has assumed the rights and obligations
of the Secured Parties or
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the Collateral Agent hereunder or to which under such laws the same have been transferred or novated or assigned in any manner.

15.2

For the purpose of Articles 1278 et seq. of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Loan Documents and in particular Clause 14.1
hereof, the Secured Parties and the Collateral Agent hereby expressly reserves and the Pledgor agrees to the preservation of this Pledge
and the security interest created thereunder in case of assignment, novation, amendment or any other transfer of the Secured Obligations
or any other rights arising under the Loan Documents.

15.3
To the extent a further notification or registration or any other step is required by law to give effect to the above, such further registration
shall be made and the Pledgor hereby gives power of attorney to the Collateral Agent to make any notifications and/or to proceed to any
required registrations, or to take any other steps, and undertakes to do so himself if so requested by the Collateral Agent.

16. AMENDMENTS AND PARTIAL INVALIDITY

16.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.

16.2

If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable,
that provision shall be severed from this Agreement and the remaining provisions of this Pledge Agreement shall remain in full force and
effect. The Pledge Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve, without
illegality, the intention of the parties with respect to that severed provision.

17. LAW AND JURISDICTION

This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to
settle any dispute which may arise from or in connection with it.

This Pledge Agreement has been duly executed by the parties in three originals.
- 10 -
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SCHEDULE 1

NOTICE OF PLEDGE TO THE ACCOUNT BANK

(ON THE LETTERHEAD OF THE PLEDGOR)

Date [�]

To: SOCIETE GENERALE BANK & TRUST
11, avenue Emile Reuter
L-2420 Luxembourg
Grand-Duchy of Luxembourg

Copy to: THE BANK OF NEW YORK MELLON
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust

Dear Sirs,

Notice of Pledge over Bank Accounts

We refer to the bank account (the �Account�) with root number [___________] and in particular IBAN LU[________________] EUR opened
in our name with your bank.

We hereby give you notice, for the purpose of the Luxembourg law of 5 August 2005 on financial collateral arrangements, as well as any other
applicable laws, if any, of a pledge granted by ourselves in favour of THE BANK OF NEW YORK MELLON, acting for itself and as
collateral agent for the benefit of the Secured Parties (as defined in the pledge agreement) (the �Collateral Agent�) over any claim to the
credit balance of the Account, as well as any other claim we may have against your bank in relation to such Account.

We further request you to waive any right of pledge, right of set-off, lien, right of retention, right of combination of account or any similar
right you may have against us or the Bank Accounts, whether arising by way of contract, general terms and conditions or law.

We kindly ask you to return the attached acknowledgement form, duly executed, to our above address, with a copy to the Collateral Agent.

Yours sincerely,

CLOSURE SYSTEMS INTERNATIONAL
(LUXEMBOURG) S.ÀR.L.

Name:
Title:
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SCHEDULE 2

FORM OF ACKNOWLEDGEMENT

(ON THE LETTERHEAD OF THE ACCOUNT BANK)

Date [�]

To: CLOSURE SYSTEMS INTERNATIONAL (LUXEMBOURG) S.ÀR.L.
6, Parc d�Activités Syrdall
L-5365 Munsbach
Grand-Duchy of Luxembourg

Copy to: THE BANK OF NEW YORK MELLON
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust

Dear Sirs,

Notice of Pledge over Bank Accounts

We refer to the notice of pledge dated ___________ and regarding a pledge over bank accounts entered into between THE BANK OF NEW
YORK MELLON as Collateral Agent and CLOSURE SYSTEMS INTERNATIONAL (LUXEMBOURG) S.ÀR.L. as Pledgor on
________________ (the �Pledge Agreement�) for the purpose of creating a pledge over any claim the Pledgor may have to the credit balance
in the account as listed hereunder (the �Account�) opened in the name of the Pledgor with us as Account Bank:

Account: Root number [____________], and any associated sub-account, in particular IBAN LU[_______________] EUR.

Defined terms in this acknowledgement (the �Acknowledgement�) have the same meaning as in the Pledge Agreement.

The Account Bank by signing hereunder for acceptance acknowledges and accepts the existence of the Pledge and takes notice of the terms of
the Pledge Agreement and, in particular, of clause 3 (Operating of Account) thereof.

According to this clause 3, the Account Bank has taken notice that Unless an Event of Default has occurred and is continuing, the Account
shall not be blocked and, without prejudice to the security interest created pursuant to this Pledge Agreement, the Pledgor shall be allowed to
continue to operate the Account and exercise all rights and powers in respect of the Account.
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Following the occurrence of an Event of Default and provided that such Event of Default is continuing, this authorisation may at any moment
be revoked by the Collateral Agent by giving written notice to the Account Bank (the �Blocking Notice�), with a copy to the Pledgor. The
Account shall be blocked and the Pledgor shall not be allowed to dispose of any Pledged Account Claims or otherwise make any operations in
respect of the Account, except with the prior written consent of the Collateral Agent.

If at any time the Collateral Agent delivers to the Account Bank a Blocking Notice specifying that an Event of Default under the Pledge
Agreement has occurred and is continuing, this authorization to operate the Account will automatically be revoked and the Account be
blocked one (1) Banking Day (�Banking Day� meaning any day on which banks are open for business purposes in Luxembourg) after the
receipt of the Blocking Notice. Any transfers, realisations or enforcement that the Account Bank may conduct in favour of or on behalf of the
Collateral Agent shall in any event be limited to the value of the cash claims, securities and credit balances of the Account on the date of any
transfer, realisation or enforcement.

The Account Bank hereby releases any pledge or lien resulting from the application of its general terms and conditions or any other agreement
over the Account and waives any right of retention, set-off and, more generally, any rights that may adversely affect the Pledge.

The acceptance of the terms of the Pledge Agreement by the Account Bank does not imply any obligation for the Account Bank to guarantee
any commitments of the Pledgor towards the Collateral Agent or towards any other party to any other agreement mentioned in the Pledge
Agreement. The Account Bank hereby expressly disclaims any warranty, guarantee, conditions, covenant and representations regarding any
other agreement referred to in the Pledge Agreement as well as regarding the conformity of the provisions of the Pledge Agreement with
Luxembourg law. It is specifically agreed that the Account Bank shall have no responsibility nor duty to check that the conditions set out in
the Pledge Agreement or any other agreement and defined in these agreements as �Event of Default� are fulfilled, nor to check that the
operation of the Account by the Pledgor is made according to any agreement mentioned in the Pledge Agreement.

The Pledgor and the Collateral Agent expressly accept that the Account Bank shall not assume any other obligation than:

- those expressly provided for in this Acknowledgement or in the provisions of Luxembourg law relating to pledges;

- upon occurrence of an enforcement of the Pledge (clauses 6 and 10 of the Pledge Agreement), to act according to the actions which
the Collateral Agent requests the Account Bank to take.

In addition to its obligations foreseen in the Pledge Agreement, the Collateral Agent accepts:

- to send to the Account Bank a copy of the notice of Enforcement Event;

- to send all notices foreseen in the Pledge Agreement to the Account Bank by registered mail or special courier service AND by fax to
the following number +352-[...] before 17:00 (5:00 PM) Luxembourg time.
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The Pledgor and the Collateral Agent hereby acknowledge that the Account Bank shall not be liable for any loss or damage suffered by the
Pledgor or the Collateral Agent, save if such loss or damage is suffered as a result of wilful misconduct or gross negligence of the Account
Bank. The Pledgor will indemnify the Account Bank and keep the Account Bank indemnified against all reasonable and duly documented
damages, losses, actions, claims, expenses, demands and liabilities which may be incurred by or made against the Account Bank for anything
done or omitted in the exercise or purported exercise of the powers contained herein other than to the extent that such damages, losses,
actions, claims, expenses, demands and liabilities are incurred or made against the Account Bank as a result of gross negligence or wilful
misconduct of the Account Bank. The indemnity provisions of clause 8 of the Pledge Agreement shall also be applicable to the Account Bank.

These undertakings are for the benefit of the Account Bank only and shall not in any way affect the relation between the Pledgor and the
Collateral Agent. This Acknowledgement shall in no way affect the rights of the Collateral Agent or the obligations of the Pledgor under the
Pledge Agreement, or the existence, perfection, continuity or enforceability of the Pledge constituted there under. In case of discrepancies
between the Pledge Agreement and this Acknowledgement, the latter shall prevail.

The Collateral Agent shall provide us as of the date of the signature of this Acknowledgement with the name of the signatories authorised to
sign the Blocking Notice. In case of any change in this respect, the Collateral Agent shall inform us of the newly authorised signatories.

This Acknowledgement is governed by and to be construed according to Luxembourg law.

Yours sincerely,

SOCIETE GENERALE BANK & TRUST
as the Account Bank

Name: Name:
Title: Title:
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SIGNATURE PAGE �� PLEDGE OVER BANK ACCOUNT (CSI Lux)

The Collateral Agent

THE BANK OF NEW YORK MELLON
Duly represented by:

/s/ Paul Cattermole
Name: Paul Cattermole
Title: Vice President

The Pledgor

CLOSURE SYSTEMS INTERNATIONAL
(LUXEMBOURG) S.ÀR.L.

Duly represented by:

/s/ Philip West
Name: Philip West
Title: Authorized Signatory

SIGNATURE PAGE
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EXHIBIT 4.65

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.ÀR.L.

AS PLEDGOR

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

PLEDGE OVER SHARES AGREEMENT

(CLOSURE SYSTEMS INTERNATIONAL (LUXEMBOURG) S.ÀR.L.)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE AGREEMENT has been entered into on 5 November 2009

BETWEEN

(1)

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.ÀR.L. , a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered with
the Luxembourg register of commerce and companies under the number B128.135 and having a share capital of EUR 404.969.325 (the
�Pledgor�); and

(2)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted assigns
in such capacity (the �Collateral Agent�);

IN THE PRESENCE OF

(3)

CLOSURE SYSTEMS INTERNATIONAL (LUXEMBOURG) S.ÀR.L., a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6, Parc d�Activités Syrdall, L � 5365 Munsbach, Grand-Duchy of Luxembourg, registered with
the register of commerce and companies of Luxembourg under number B146.929 and having a share capital of EUR 33.101.925 (the
�Company�).

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated on or about the date hereof and entered into between Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & CO KGaA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time, certain loan facilities (the �Facilities�) have been made available to the Borrowers (as defined below).

(B)

Pursuant to an indenture (the �Senior Secured Note Indenture�) dated on or about the date hereof and entered into between the Issuers
(as defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified
from time to time, certain notes have been issued by the Issuers.

(C)
On or about the date hereof, the Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture,
Credit Suisse, as administrative agent under the Credit Agreement, and the Loan Parties (as defined below), entered into an intercreditor
agreement (the �First Lien Intercreditor Agreement�) as amended, novated, supplemented, restated or modified from time to time.

(D) As a condition precedent to any borrowing under the Credit Agreement and the Senior Secured Note Indenture, the Pledgor has agreed,
for the payment and discharge of and

- 1 -
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as security for all of the Secured Obligations as defined herein, to enter into this pledge agreement (the �Pledge Agreement�) which the
Pledgor declares to be in its best corporate interest.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Unless defined in this Pledge Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has
the same meaning in this Agreement and in any notice given under this Pledge Agreement.

1.2 In this Pledge Agreement:

�Applicable Representative� has the meaning ascribed to such term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time.

�Business Day� has the meaning ascribed to such term in the Credit Agreement.

�Event of Default� shall mean an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Financial Collateral Law� means the Luxembourg law of 5 August 2005 on financial collateral arrangements.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� shall mean the �Issuers� under and as defined in the Senior Secured Note Indenture, including their successors in interest.

�Legal Reservations� has the meaning ascribed to such term in the Credit Agreement.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors�, under and as defined, in the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).
- 2 -
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�Pledged Portfolio� means the Shares and the Related Assets.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Related Assets� means all dividends, interest and other monies payable in respect of the Shares and all other rights, benefits and
proceeds (including the proceeds from any sale of the Shares following an enforcement of this Pledge and, in particular, any proceeds that
may not immediately be used to discharge Secured Obligations) in respect of or derived from the Shares (whether by way of redemption,
liquidation, bonus, preference, option, substitution, conversion or otherwise) except to the extent these constitute Shares.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Loan Party or any other person
having granted security or given a guarantee for the Secured Obligations, arising under or pursuant to the enforcement of the present
Pledge including, in particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the
Luxembourg Civil Code (including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse by
way of subrogation or any other similar right, action or claim under any applicable law.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties
(or any of them) under each or any of the Loan Documents (including, for the avoidance of doubt, any liability in respect of any further
advances made under the Loan Documents or resulting from an amendment or an increase of the principal amount of the Facilities),
together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any such liabilities.

�Shares� means all of the shares (�parts sociales�) in the share capital of the Company held by, to the order or on behalf of the Pledgor at
any time, including for the avoidance of doubt any shares which shall be issued by the Company to the Pledgor from time to time,
regardless of the reason of such issuance, whether by way of substitution, replacement, dividend or in addition to the shares held on the
date hereof, whether following an exchange, division, free attribution, contribution in kind or in cash or for any other reason (the �Future
Shares�), in which case such Future Shares shall immediately be and become subject to the security interest created hereunder.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

1.3 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.
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1.4

In this Pledge Agreement, any reference to (a) a �Clause� is, unless otherwise stated, a reference to a Clause hereof and (b) to any
agreement (including this Pledge Agreement, the First Lien Intercreditor Agreement, the Credit Agreement or any other Loan Document)
is a reference to such agreement as amended, varied, modified or supplemented (however fundamentally) from time to time. Clause
headings are for ease of reference only.

1.5 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages, all
of which together shall constitute one and the same Pledge Agreement.

2. PLEDGE OVER PLEDGED PORTFOLIO

2.1
The Pledgor pledges the Pledged Portfolio in favour of the Collateral Agent, acting for itself and as collateral agent for the benefit of the
Secured Parties, who accepts, as first-priority security (gage) (the �Pledge�) for the due and full payment and discharge of all of the
Secured Obligations.

2.2
The Pledgor and the Collateral Agent request the Company and the Company, by signing hereunder for acceptance, undertakes to register
the Pledge in its register of shareholders and to provide to the Collateral Agent a certified copy of the register of shareholders evidencing
such registration on the date hereof.

2.3 The following wording shall be used for the registration:

�All shares in the Company owned from time to time by BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.ÀR.L., and, in
particular, the 1.324.077 Shares owned on the date of the present registration with registration number 1 to 1.324.077, have been pledged
in favour of THE BANK OF NEW YORK MELLON acting for itself and as collateral agent for the benefit of the secured parties pursuant
to a pledge agreement dated [date].�

2.4
The Pledgor and the Collateral Agent request the Company and the Company, by signing hereunder for acceptance, undertakes to provide
to the Collateral Agent a certified copy of the register of shareholders evidencing the issuance and/or the registration of any Future Shares
promptly following the date of such issuance.

2.5 The following wording shall be used for the registration:

�All shares in the Company owned from time to time by BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.àR.L., and, in
particular, the (number) Shares owned on the date of the present registration with registration number [...] to [...], have been pledged in
favour of THE BANK OF NEW YORK MELLON acting for itself and as collateral agent for the benefit of the secured parties pursuant to
a pledge agreement dated [date].�

2.6
Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Collateral Agent to take or to
cause any formal steps to be taken by the directors or other officers of the Company for the purpose of perfecting the present Pledge, if the
Pledgor has failed to comply with any such perfection steps with 10
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Business Days of being notified of that failure and, for the avoidance of doubt, subject to the terms of the Agreed Security Principles,
undertakes to take any such steps itself if so directed by the Collateral Agent. In particular, should any such steps be required in relation
to Future Shares, the Pledgor undertakes to take any such steps simultaneously to the issuance or receipt of Future Shares.

2.7
The Pledgor and the Security Trustee hereby give power to any member of the board of managers of the Company, any lawyer of Loyens
& Loeff in Luxembourg and any employee, officer or director of MAS Luxembourg, with full power of substitution, to register the Pledge
or the issuance of any further Shares in the register of shareholders of the Company.

2.8 The Pledgor undertakes that during the subsistence of this Pledge Agreement it will not grant any pledge with lower rank without the prior
approval of the Collateral Agent except as contemplated under the Principal Finance Documents.

3. VOTING RIGHTS AND DIVIDENDS

3.1

As long as this Pledge Agreement remains in force and unless an Event of Default has occurred and is continuing, the Pledgor shall be
entitled to receive all dividends, subject to the terms of and to the extent permitted by the Loan Documents. Following the occurrence of
an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be entitled to receive all dividends
(subject to terms of the Principal Finance Documents) and to apply them in accordance with the terms of the Loan Documents.

3.2

Unless an Event of Default has occurred and is continuing, the Pledgor shall be entitled to exercise all voting rights attached to the Shares
and exercise all other rights and powers in respect of the Shares in a manner which does not (i) adversely affect the validity or
enforceability of this Pledge or cause an Event of Default to occur. Following the occurrence of an Event of Default and provided that
such Event of Default is continuing, the Pledgor shall not, without the prior written consent of the Collateral Agent, exercise any voting
rights or otherwise in relation to the Shares.

3.3

The Collateral Agent shall be entitled (but not obliged to), following the occurrence of an Event of Default and provided that such Event
of Default is continuing, to exercise the voting rights attached to the Shares in accordance with the provisions of Article 9 of the Financial
Collateral Law in any manner the Collateral Agent deems fit. The Pledgor shall do whatever is necessary in order to ensure that the
exercise of the voting rights in these circumstances is facilitated and becomes possible for the Collateral Agent, including the issuing of a
written proxy in any form or any other document that the Collateral Agent may require for the purpose of exercising the voting rights.

4. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

4.1 The Pledgor hereby represents to the Collateral Agent that, as of the date hereof, except as permitted under the Principal Finance
Documents,:

4.1.1 the Shares represent the entire issued share capital of the Company;
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4.1.2 the Company has not declared any dividends in respect of the Shares that are still unpaid at the date hereof;

4.1.3 it has not sold or disposed of all or any of its rights, title and interest in the Pledged Portfolio; and

4.1.4 confirms to the Collateral Agent the representations contained in Section 3.02, 3.03 and 3.19 of the Credit Agreement.

4.2 Unless permitted by the terms of the Principal Finance Documents, except with the Collateral Agent�s prior written consent, the Pledgor
shall not:

4.2.1 sell or otherwise dispose of all or any of the Shares or of its rights, title and interest in the Pledged Portfolio; or

4.2.2
create, grant or permit to exist (a) any encumbrance or security interest over or (b) any restriction on the ability to transfer or realise
all or any part of the Pledged Portfolio (other than, for the avoidance of doubt, the Pledge and liens and privileges arising mandatorily
by law).

4.3 The Pledgor hereby undertakes that, subject to the Agreed Security Principles, during the subsistence of this Pledge Agreement:

4.3.1
it shall cooperate with the Collateral Agent and sign or cause to be signed all such further documents and take all such further action
as the Collateral Agent may from time to time reasonably request to perfect and protect this Pledge or to exercise its rights under this
Pledge Agreement;

4.3.2
as shareholder of the Company, it shall act in good faith, unless otherwise permitted under the Principal Finance Documents, to
maintain and exercise its rights in the Company, and in particular shall not knowingly take any steps nor do anything which would
adversely affect the existence of the security interest created hereunder; and

4.3.3

without prejudice to Clause 3 (Voting Rights and Dividends), to inform the Collateral Agent of any meeting of the shareholders, as
well as of the agenda thereof if, in each case, such agenda or meeting would materially and adversely affect the security interest
created under this Pledge Agreement and, in particular, of any intention to increase the share capital of the Company and/or to issue
new shares.

5. POWER OF ATTORNEY

5.1

The Pledgor irrevocably appoints the Collateral Agent to be its attorney and in its name and on its behalf to execute, deliver and perfect all
documents and do all things that the Collateral Agent may consider to be requisite for (a) carrying out any obligation imposed on the
Pledgor under this Pledge Agreement or (b) exercising any of the rights conferred on the Collateral Agent or the Secured Parties by this
Pledge Agreement or by law, it being understood that the enforcement of the pledge over the Pledged Portfolio must be carried out as
described in Clause 6 (Remedies upon Default) hereunder. The powers
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under this Clause 5.1 shall only be exercised upon the occurrence of an Event of Default and provided that such Event of Default is
continuing, or if the Pledgor has failed to comply with a further assurance or any perfection obligations hereunder within 10 Business
Days of being notified of that failure.

5.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Collateral Agent in the exercise of that power of
attorney.

5.3
the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 5.1 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

6. REMEDIES UPON DEFAULT

6.1
Upon the occurrence of an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be entitled to
realise the Pledged Portfolio in the most favourable manner provided for by Luxembourg law and in particular the Financial Collateral
Law and may, in particular, but without limitation,

6.1.1

appropriate the Pledged Portfolio in which case the Pledged Portfolio will be valued at its fair value, as determined by an independent
expert appointed by the Collateral Agent, to the extent possible among the members of the Institut Luxembourgeois des réviseurs
d�entreprises or, if no such appointment can be made or no valuation can be obtained within a reasonable time, by the Collateral
Agent in its commercially reasonable discretion. The Collateral Agent may appoint a qualified third party to make (or to assist the
Collateral Agent in making) such valuation;

6.1.2
sell the Pledged Portfolio in a private sale at normal commercial terms (conditions commerciales normales), or in a sale organised by
a stock exchange (to be chosen by the Collateral Agent), or in a public sale (organised at the discretion of the Collateral Agent and
which, for the avoidance of doubt, does not need to be made by or within a stock exchange);

6.1.3 request a judicial decision that the Pledged Portfolio shall be attributed to the Collateral Agent in discharge of the Secured Obligations
following a valuation of the Pledged Portfolio made by a court appointed expert; or

6.1.4 proceed to a set off between the Secured Obligations and the Pledged Portfolio.

6.2 The Collateral Agent shall apply the proceeds of the sale in paying the costs of that sale or disposal and in or towards the discharge of the
Secured Obligations, in accordance with the terms of the Loan Documents.

7. EFFECTIVENESS OF COLLATERAL

7.1 The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate
payment, satisfaction or settlement of any
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part of the Secured Obligations and shall remain in full force and effect until it has been discharged in accordance with Clause 7.2 of this
Pledge Agreement.

7.2

The security constituted by this Pledge Agreement shall be released and cancelled (a) by the Collateral Agent at the request and cost of the
Pledgor, upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any
further actual or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person
under any of the Loan Documents; or (b) in accordance with, and to the extent required by, the First Lien Intercreditor Agreement.

7.3

The Pledge shall be cumulative, in addition to, and independent of every other security which the Collateral Agent and the Secured Parties
may at any time hold as security for the Secured Obligations or any rights, powers and remedies provided by law and shall not operate so
as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the Collateral
Agent and the Secured Parties may now or at any time in the future have in respect of the Secured Obligations.

7.4
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Collateral Agent or
the Secured Parties in perfecting or enforcing any security interest or rights or remedies that the Collateral Agent or the Secured Parties
may now or at any time in the future have from or against the Pledgor or any other person.

7.5
No failure on the part of the Collateral Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its rights under
this Pledge Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right preclude any further or
other exercise of that or any other rights.

7.6
Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the
Collateral Agent or the Secured Parties by this Pledge Agreement or by law, nor the Pledge created hereby shall be discharged, impaired
or otherwise affected by:

7.6.1 any amendment to, or any variation, waiver or release of, any Secured Obligation or of the obligations of any Loan Parties under any
other Loan Documents;

7.6.2 any failure to take, or fully to take, any security contemplated by the Loan Documents or otherwise agreed to be taken in respect of
the Secured Obligations;

7.6.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Secured Obligations; or

7.6.4 any other act, event or omission which, but for this Clause 7.5, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred
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upon the Collateral Agent or the Secured Parties by this Pledge Agreement, the Pledge or by law.

7.7 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.

7.8

Subject to the terms of the Principal Finance Documents, neither the Collateral Agent, nor the Secured Parties or any of their agents shall
be liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the
Pledged Portfolio or (c) the realisation of all or any part of the Pledged Portfolio, except in the case of bad faith, gross negligence or
wilful misconduct upon their part.

8. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Pledge
Agreement or otherwise relating to the Pledged Portfolio.

9. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Luxembourg law), each of the Collateral
Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this
Pledge Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

10. RIGHTS OF RECOURSE

10.1

For as long as the Secured Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or
the Collateral Agent or the Secured Parties have any obligations under the Loan Documents, the Pledgor shall not exercise any Rights of
Recourse, arising for any reason whatsoever, by any means whatsoever (including for the avoidance of doubt, by way of provisional
measures such as provisional attachment (�saisie-arrêt conservatoire�) or by way of set-off.

10.2
The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Collateral Agent or the Secured Parties or any third party following or in
connection with, the enforcement of any security granted in connection with the Secured Obligations.

- 9 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


10.3 Without prejudice to Clause 10.1 above, this Clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 7.1 of this Pledge Agreement).

11. PARTIAL ENFORCEMENT

Subject to Clause 6 (Remedies upon Default), the Collateral Agent shall be entitled to request enforcement of all or part of the Pledged
Portfolio in its most absolute discretion. No action, choice or absence of action in this respect, or partial enforcement, shall in any manner
affect the Pledge created hereunder over the Pledged Portfolio, as it then shall be (and in particular those Shares which have not been
subject to enforcement). The Pledge shall continue to remain in full and valid existence until enforcement, discharge or termination
hereof, as the case may be.

12. COSTS AND EXPENSES

Section 9.05 (Expenses, Indemnity) of the Credit Agreement applies to this Agreement.

13. CURRENCY CONVERSION

Without prejudice to the terms of the Loan Documents, for the purpose of, or pending the discharge of, any of the Secured Obligations
the Collateral Agent may convert any money received, recovered or realised or subject to application by it under this Pledge Agreement
from one currency to another, as the Collateral Agent (acting reasonably) may think fit and any such conversion shall be effected at the
Collateral Agent�s spot rate of exchange for the time being for obtaining such other currency with the first currency.

14. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of the First Lien Intercreditor Agreement.

15. SUCCESSORS

15.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Collateral Agent, and references to the Secured Parties or the Collateral Agent shall be deemed to include any assignee or successor
in title of the Secured Parties or the Collateral Agent and any person who, under any applicable law, has assumed the rights and
obligations of the Secured Parties or the Collateral Agent hereunder or to which under such laws the same have been transferred or
novated or assigned in any manner.

15.2

For the purpose of Articles 1278 et seq. of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Loan Documents and in particular Clause 15.1
hereof, the Secured Parties and the Collateral Agent hereby expressly reserve and the Pledgor agrees to the preservation of this Pledge
and the security interest created thereunder in case of assignment, novation, amendment or any other transfer of the Secured Obligations
or any other rights arising under the Loan Documents.
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15.3

To the extent a further notification or registration or any other step is required by law to give effect to the above, such further registration
shall be made and the Pledgor hereby gives power of attorney to the Collateral Agent to make any notifications and/or to require any
required registrations to be made in the register of shareholders of the Company, or to take any other steps, and undertakes to do so itself
if so requested by the Collateral Agent.

16. AMENDMENTS AND PARTIAL INVALIDITY

16.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.

16.2

If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable,
that provision shall be severed from this Agreement and the remaining provisions of this Pledge Agreement shall remain in full force and
effect. The Pledge Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve, without
illegality, the intention of the parties with respect to that severed provision.

17. LAW AND JURISDICTION

This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to
settle any dispute which may arise from or in connection with it.

This Pledge Agreement has been duly executed by the parties in three originals.
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SIGNATURE PAGE �� PLEDGE OVER SHARES IN CSI LUX

The Collateral Agent

THE BANK OF NEW YORK MELLON

Duly represented by

/s/ MICHAEL LEE
Name: MICHAEL LEE
Title: SENIOR ASSOCIATE

The Pledgor

BEVERAGE PACKAGING HOLDINGS
(LUXEMBOURG) III S.ÀR.L.

Duly represented by

/s/ MARK DUNKLEY
Name: MARK DUNKLEY
Title: AUTHORISED SIGNATORY

By signing hereunder for acceptance, the Company acknowledges and accepts the existence of this Pledge Agreement and security interest
created hereunder over the Pledged Portfolio for the purposes of the Financial Collateral Law, takes notice of the terms hereof, in particular
acknowledges and accepts the rights granted to the Collateral Agent pursuant to Clause 3.3 hereof, undertakes to duly register forthwith this
Pledge in its register of shareholders and to provide the Collateral Agent with a certified copy of the register, evidencing the registration of the
present pledge on the date hereof.

The Company

CLOSURE SYSTEMS INTERNATIONAL
(LUXEMBOURG) S.ÀR.L.

Duly represented by

/s/ MARK DUNKLEY
Name: MARK DUNKLEY
Title: AUTHORISED SIGNATORY

SIGNATURE PAGE

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.66

REYNOLDS CONSUMER PRODUCTS (LUXEMBOURG) S.ÀR.L.

AS PLEDGOR

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

PLEDGE OVER BANK ACCOUNTS

(SOCIETE GENERALE BANK & TRUST)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE AGREEMENT has been entered into on _____________ 2009

BETWEEN

(1)

REYNOLDS CONSUMER PRODUCTS (LUXEMBOURG) S.ÀR.L., a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6, Parc d�Activités Syrdall, L - 5365 Munsbach, Grand-Duchy of Luxembourg, in the process of
being registered with the register of commerce and companies of Luxembourg under number B146.929 and having a share capital of EUR
12,500 (the �Pledgor�); and

(2)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted assigns
in such capacity (the �Collateral Agent�),

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated on or about the date hereof and entered into between Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & CO KGaA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time, certain loan facilities (the �Facilities�) have been made available to the Borrowers (as defined below).

(B)

Pursuant to an indenture (the �Senior Secured Note Indenture�) dated on or about the date hereof and entered into between the Issuers
(as defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified
from time to time, certain notes have been issued by the Issuers.

(C)
On or about the date hereof, the Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture,
Credit Suisse, as administrative agent under the Credit Agreement, and the Loan Parties (as defined below), entered into an intercreditor
agreement (the �First Lien Intercreditor Agreement�) as amended, novated, supplemented, restated or modified from time to time.

(D)
As a condition precedent to any borrowing under the Credit Agreement and the Senior Secured Note Indenture, the Pledgor has agreed,
for the payment and discharge of and as security for all of the Secured Obligations as defined herein, to enter into this pledge agreement
(the �Pledge Agreement�) which the Pledgor declares to be in its best corporate interest.
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IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Unless defined in this Pledge Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in this Pledge Agreement and in any notice given under this Pledge Agreement.

1.2 In this Pledge Agreement:

�Applicable Representative� has the meaning ascribed to such term in the First Lien Intercreditor Agreement.

�Account Bank� means Société Générale Bank & Trust with registered address at 11, avenue Emile Reuter, L-2420 Luxembourg, Grand-
Duchy of Luxembourg, and any bank or financial institution with whom is opened a Future Account.

�Account� means the bank account with the roots number 61-332086 and in particular IBAN LU40 061 332086 2600 EUR opened in the
name of the Pledgor with the Account Bank (including any sub-account, renewal, redesignation or replacement thereof) as well as any
bank account of the Pledgor to be opened in the future (the �Future Account�).

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time.

�Business Day� has the meaning ascribed to such term in the Credit Agreement.

�Event of Default� shall mean an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Financial Collateral Law� means the Luxembourg law of 5 August 2005 on financial collateral arrangements.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� shall mean the �Issuers� under and as defined in the Senior Secured Note Indenture, including their successors in interest.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.
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�Loan Parties�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Pledged Account Claims� means any claim to the credit balance of the Account as well as any other claim the Pledgor may have against
the Account Bank in relation to the Account regardless of the nature thereof, including, for the avoidance of doubt, any pecuniary claim
for the payment of the relevant credit balance as well as any other pecuniary claim, regardless of the nature thereof in relation to the
Account, including, for the avoidance of doubt, any pecuniary claim for the payment of the interests paid into the Account.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Loan Party or any other person
having granted security or given a guarantee for the Secured Obligations, arising under or pursuant to the enforcement of the present
Pledge including, in particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the
Luxembourg Civil Code (including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse by
way of subrogation or any other similar right, action or claim under any applicable law.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly
or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any
of them) under each or any of the Loan Documents (including, for the avoidance of doubt, any liability in respect of any further advances
made under the Loan Documents or resulting from an amendment or an increase of the principal amount of the Facilities), together with all
costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective
rights under the Loan Documents or any other document evidencing or securing any such liabilities.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien First Lien Intercreditor Agreement.

1.3 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.4

In this Pledge Agreement, any reference to (a) a �Clause� is, unless otherwise stated, a reference to a Clause hereof and (b) to any
agreement (including this Pledge Agreement, the First Lien Intercreditor Agreement and the Credit Agreement or any other Loan
Document) is a reference to such agreement as amended, varied, modified or supplemented (however fundamentally) from time to time.
Clause headings are for ease of reference only.
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1.5

The right of pledge granted by the Pledgor under this Pledge Agreement shall not constitute a financial assistance pursuant to Article 49-6
of the Luxembourg law dated 10 August 1915 on commercial companies (a �Financial Assistance��), to the extent applicable as at the
date of execution of this Pledge Agreement, to a private limited liability company incorporated under the laws of Luxembourg, and none
of the obligations under or pursuant to the Loan Documents shall be included in the definition of �Secured Obligations� to the extent that,
if they were included, the security interest granted pursuant to this Pledge Agreement or any part thereof would be void as a result of
violation of the prohibition on Financial Assistance (the �Prohibition�) and all provisions hereof will be interpreted accordingly. For the
avoidance of doubt, this Pledge Agreement shall continue to secure those obligations which, if included in the definition of �Secured
Obligations�, do not constitute a violation of the Prohibition.

1.6 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages, all
of which together shall constitute one and the same Pledge Agreement.

2. PLEDGE OVER PLEDGED ACCOUNT CLAIMS

2.1
The Pledgor pledges the Pledged Account Claims in favour of the Collateral Agent acting for itself and as collateral agent for the benefit
of the Secured Parties, who accepts, as first-priority pledge (gage) (subject to any Liens permitted pursuant to Section 6.02 (u) of the
Credit Agreement) (the �Pledge�) for the due and full payment and discharge of all of the Secured Obligations.

2.2

The Pledgor shall no later than the next following business day, (1) upon the execution of this Pledge Agreement, and, as the case may be,
(2) upon opening of any Future Account, notify this Pledge to the Account Bank, such notice to be in the form set-out in Schedule 1 or any
other form as agreed by the Collateral Agent and the Pledgor, and undertakes to use reasonable endeavours to obtain within 5 Business
Days a duly executed acknowledgement (in the form set-out in Schedule 2 hereto or any other form as agreed by the Collateral Agent and
the Pledgor) from the Account Bank.

2.3

Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Collateral Agent to take or to
cause any formal steps to be taken for the purpose of perfecting the present Pledge, if the Pledgor has failed to comply with such
perfection step within 10 Business Days of being notified of that failure and, for the avoidance of doubt, subject to the Agreed Security
Principles, undertakes to take any such steps itself if so directed by the Collateral Agent.

2.4 The Pledgor undertakes that during the subsistence of this Pledge Agreement it will not grant any pledge with lower rank without the prior
approval of the Collateral Agent except as contemplated under the Principal Finance Documents.

3. OPERATION OF ACCOUNT

Unless an Event of Default has occurred and is continuing, the Account shall not be blocked and, without prejudice to the security interest
created pursuant to this Pledge Agreement, the Pledgor shall be allowed to continue to operate the Account and exercise
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all rights and powers in respect of the Account. Following the occurrence of an Event of Default and provided that such Event of Default
is continuing, this authorisation may at any moment be revoked by the Collateral Agent by giving written notice to the Account Bank,
with a copy to the Pledgor.

4. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

4.1 The Pledgor hereby represents to the Collateral Agent that, as of the date hereof, except as permitted under the Principal Finance
Documents:

4.1.1 no counterclaims as to which a right to set-off or right of retention could be exercised exist with respect to the Pledged Account
Claims except those permitted to exist under the Principal Finance Documents; and

4.1.2 confirms to the Collateral Agent the representations contained in Section 3.02, 3.03 and 3.19 of the Credit Agreement.

4.2 Unless permitted by the terms of the Principal Finance Documents, except with the Collateral Agent�s prior written consent, the Pledgor
shall not:

4.2.1 sell or otherwise dispose of all or any of its rights, title and interest in the Pledged Account Claims or the Account (and, in
particular, close the Account); or

4.2.2

create, grant or permit to exist (a) any encumbrance or security interest over or (b) any restriction on the ability to transfer or
realise all or any part of the Pledged Account Claims or the Account (other than, for the avoidance of doubt, the Pledge, any liens
or privileges arising mandatorily by law and any liens permitted under sub-Section 6.02 (u) (Banker�s Liens) of the Credit
Agreement).

4.3 The Pledgor hereby undertakes that, subject to the Agreed Security Principles, during the subsistence of this Pledge Agreement:

4.3.1 it will ensure that no counterclaims, as to which a right to set-off or right of retention could be exercised, will exist with respect to
the Pledged Account Claims except those permitted to exist under the Principal Finance Documents;

4.3.2
it shall cooperate with the Collateral Agent and sign or cause to be signed all such further documents and take all such further
action as the Collateral Agent may from time to time reasonably request to perfect and protect this Pledge or to exercise its rights
under this Pledge Agreement;

4.3.3 it shall act in good faith and, unless otherwise permitted by the Principal Finance Documents, not knowingly take any steps nor do
anything which would adversely affect the existence of the Pledge created hereunder;

4.3.4
it shall inform the Collateral Agent as soon as possible in case the Pledge is prejudiced or jeopardised by actions of third parties
(including, but without being limited to, by attachments). Such information shall be accompanied, in case of any attachment, by a
copy of the order for attachment, as well as all documents required for the filing of an objection against the attachment, and, in
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case of any other actions by third parties, by copies evidencing which actions have or will be taken, respectively, as well as all
documents required for the filing of an objection against such actions. The Pledgor shall further be obliged to inform as soon as
possible the attaching creditors or other third parties asserting rights with respect to the Account in writing of the existence of the
Pledge. Subject to Clause 11 (Costs and Expenses) hereof, all reasonable and adequately documented costs and expenses for any
actions of intervention and measures of the Collateral Agent shall be borne by the Pledgor. This shall also apply to the institution
of legal action, which the Collateral Agent may consider necessary; and

4.3.5 it shall notify the Collateral Agent as soon as possible of any event or circumstance which would have a material adverse effect on
the validity or enforceability of this Pledge Agreement.

5. POWER OF ATTORNEY

5.1

The Pledgor irrevocably appoints the Collateral Agent to be its attorney and in its name and on its behalf to execute, deliver and perfect all
documents and do all things that the Collateral Agent may consider to be requisite for (a) carrying out any obligation imposed on the
Pledgor under this Pledge Agreement or (b) exercising any of the rights conferred on the Collateral Agent or the Secured Parties by this
Pledge Agreement or by law, it being understood that the enforcement of the pledge over the Pledged Account Claims must be carried out
as described in Clause 6 (Remedies upon Default) hereunder. The powers under this Clause 5.1 shall only be exercised upon the
occurrence of an Event of Default and provided that such Event of Default is continuing, or if the Pledgor has failed to comply with a
further assurance or any perfection obligation hereunder within 10 Business Days of being notified of that failure.

5.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Collateral Agent in the exercise of that power of
attorney.

5.3
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 5.1 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

6. REMEDIES UPON DEFAULT

6.1

Upon the occurrence of an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be entitled to
realise the Pledged Account Claims in the most favourable manner provided for by Luxembourg law and in particular the Financial
Collateral Law. In particular, but without limitation, the Collateral Agent shall be entitled to request direct payment of the Pledged
Account Claims from the Account Bank and the Collateral Agent may proceed to a set-off between the Pledged Account Claims and the
Secured Obligations in accordance with the terms of Article 11(3) and 11(1) (d) of the Financial Collateral Law.
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6.2 The Collateral Agent shall apply the proceeds of the enforcement in or towards the discharge of the Secured Obligations, in accordance
with the terms of the Loan Documents.

6.3 For the purpose of enforcing this Pledge, the Collateral Agent shall be irrevocably empowered and authorised to proceed to the temporary
closure (arrêté de compte) of the Account as well as to any other administrative arrangements necessary for the enforcement of the Pledge.

7. EFFECTIVENESS OF COLLATERAL

7.1
The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate payment,
satisfaction or settlement of any part of the Secured Obligations and shall remain in full force and effect until it has been discharged in
accordance with the terms of Clause 7.2 of this Pledge Agreement.

7.2

The security constituted by this Pledge Agreement shall be released and cancelled (a) by the Collateral Agent at the request and cost of the
Pledgor, upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further
actual or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any
of the Loan Documents; or (b) in accordance with, and to the extent required by, the First Lien Intercreditor Agreement.

7.3

The Pledge shall be cumulative, in addition to, and independent of every other security which the Collateral Agent and Secured Parties
may at any time hold as security for the Secured Obligations or any rights, powers and remedies provided by law and shall not operate so
as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the Collateral
Agent and the Secured Parties may now or at any time in the future have in respect of the Secured Obligations.

7.4
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Secured Parties or
the Collateral Agent or the Secured Parties in perfecting or enforcing any security interest or rights or remedies that the Secured Parties or
the Collateral Agent may now or at any time in the future have from or against the Pledgor or any other person.

7.5
No failure on the part of the Collateral Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its rights under
this Pledge Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right preclude any further or
other exercise of that or any other rights.

7.6
Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the
Collateral Agent or the Secured Parties by this Pledge Agreement or by law, nor the Pledge created hereby shall be discharged, impaired or
otherwise affected by:

7.6.1 any amendment to, or any variation, waiver or release of, any Secured Obligation or of the obligations of any Obligor under any
other Loan Documents;
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7.6.2 any failure to take, or fully to take, any security contemplated by the Loan Documents or otherwise agreed to be taken in respect of
the Secured Obligations;

7.6.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Secured Obligations; or

7.6.4
any other act, event or omission which, but for this Clause 7.5, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred upon the Collateral
Agent or the Secured Parties by this Pledge Agreement, the Pledge or by law.

7.7 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.

7.8

Subject to the terms of the Principal Finance Documents, neither the Secured Parties nor Collateral Agent or any of their agents shall be
liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the Pledged
Account Claims or the Account or (c) the realisation of all or any part of the Pledged Account Claims or the Account, except in the case
of bad faith, gross negligence or wilful misconduct upon their part.

8. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Pledge
Agreement or otherwise relating to the Pledged Account Claims.

9. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Luxembourg law), each of the Collateral
Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this
Pledge Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

10. RIGHTS OF RECOURSE

10.1 For as long as the Secured Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or
the Collateral Agent or the Secured Parties have any obligations under the Loan Documents, the Pledgor shall not exercise any
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Rights of Recourse, arising for any reason whatsoever, by any means whatsoever (including for the avoidance of doubt, by way of
provisional measures such as provisional attachment (�saisie-arrêt conservatoire�) or by way of set-off.

10.2
The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Collateral Agent or the Secured Parties or any third party following or in
connection with, the enforcement of any security granted in connection with the Secured Obligations.

10.3 Without prejudice to Clause 9.1 above, this Clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 7.1 of this Pledge Agreement).

11. PARTIAL ENFORCEMENT

Subject to Clause 6 (Remedies upon Default), the Collateral Agent shall be entitled to request enforcement of the Pledge over all or part
of the Pledged Account Claims in its most absolute discretion. No action, choice or absence of action in this respect, or partial
enforcement, shall in any manner affect the Pledge created hereunder over the Pledged Account Claims, as it then shall be. The Pledge
shall continue to remain in full and valid existence until enforcement, discharge or termination hereof, as the case may be.

12. COSTS AND EXPENSES

Section 9.05 (Expenses, Indemnity) of the Credit Agreement applies to this Pledge Agreement.

13. CURRENCY CONVERSION

Without prejudice to the terms of the Loan Documents, for the purpose of, or pending the discharge of, any of the Secured Obligations
the Collateral Agent may convert any money received, recovered or realised or subject to application by it under this Pledge Agreement
from one currency to another, as the Collateral Agent (acting reasonably) may think fit and any such conversion shall be effected at the
Collateral Agent�s spot rate of exchange for the time being for obtaining such other currency with the first currency.

14. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of the First Lien Intercreditor Agreement.

15. SUCCESSORS

15.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Collateral Agent and references to the Secured Parties or the Collateral Agent shall be deemed to include any assignee or successor in
title of the Secured Parties or the Collateral Agent and any person who, under any applicable law, has assumed the rights and obligations
of the Secured Parties or

- 9 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


the Collateral Agent hereunder or to which under such laws the same have been transferred or novated or assigned in any manner.

15.2

For the purpose of Articles 1278 et seq. of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Loan Documents and in particular Clause 14.1
hereof, the Secured Parties and the Collateral Agent hereby expressly reserves and the Pledgor agrees to the preservation of this Pledge
and the security interest created thereunder in case of assignment, novation, amendment or any other transfer of the Secured Obligations
or any other rights arising under the Loan Documents.

15.3
To the extent a further notification or registration or any other step is required by law to give effect to the above, such further registration
shall be made and the Pledgor hereby gives power of attorney to the Collateral Agent to make any notifications and/or to proceed to any
required registrations, or to take any other steps, and undertakes to do so himself if so requested by the Collateral Agent.

16. AMENDMENTS AND PARTIAL INVALIDITY

16.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.

16.2

If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable,
that provision shall be severed from this Agreement and the remaining provisions of this Pledge Agreement shall remain in full force and
effect. The Pledge Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve, without
illegality, the intention of the parties with respect to that severed provision.

17. LAW AND JURISDICTION

This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to
settle any dispute which may arise from or in connection with it.

This Pledge Agreement has been duly executed by the parties in three originals.
- 10 -
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SCHEDULE 1

NOTICE OF PLEDGE TO THE ACCOUNT BANK

(ON THE LETTERHEAD OF THE PLEDGOR)

Date [ � ]

To: SOCIETE GENERALE BANK & TRUST
11, avenue Emile Reuter
L-2420 Luxembourg
Grand-Duchy of Luxembourg

Copy to: THE BANK OF NEW YORK MELLON
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust

Dear Sirs,

Notice of Pledge over Bank Accounts

We refer to the bank account (the �Account�) with root number [__________] and in particular IBAN LU40 061 332086 2600 EUR opened
in our name with your bank.

We hereby give you notice, for the purpose of the Luxembourg law of 5 August 2005 on financial collateral arrangements, as well as any other
applicable laws, if any, of a pledge granted by ourselves in favour of THE BANK OF NEW YORK MELLON, acting for itself and as
collateral agent for the benefit of the Secured Parties (as defined in the pledge agreement) (the �Collateral Agent�) over any claim to the
credit balance of the Account, as well as any other claim we may have against your bank in relation to such Account.

We further request you to waive any right of pledge, right of set-off, lien, right of retention, right of combination of account or any similar
right you may have against us or the Bank Accounts, whether arising by way of contract, general terms and conditions or law.

We kindly ask you to return the attached acknowledgement form, duly executed, to our above address, with a copy to the Collateral Agent.

Yours sincerely,

REYNOLDS CONSUMER PRODUCTS
(LUXEMBOURG) S.ÀR.L.

Name:
Title:
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SCHEDULE 2

FORM OF ACKNOWLEDGEMENT

(ON THE LETTERHEAD OF THE ACCOUNT BANK)

Date [ � ]

To: REYNOLDS CONSUMER PRODUCTS (LUXEMBOURG) S.ÀR.L.
6, Parc d�Activités Syrdall
L-5365 Munsbach
Grand-Duchy of Luxembourg

Copy to: THE BANK OF NEW YORK MELLON
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust

Dear Sirs,

Notice of Pledge over Bank Accounts

We refer to the notice of pledge dated ___________ and regarding a pledge over bank accounts entered into between THE BANK OF NEW
YORK MELLON as Collateral Agent and REYNOLDS CONSUMER PRODUCTS (LUXEMBOURG) S.ÀR.L. as Pledgor on
________________ (the �Pledge Agreement�) for the purpose of creating a pledge over any claim the Pledgor may have to the credit balance
in the account as listed hereunder (the �Account�) opened in the name of the Pledgor with us as Account Bank:

Account: Root number [___________], and any associated sub-account, in particular IBAN LU40 [______________] EUR.

Defined terms in this acknowledgement (the �Acknowledgement�) have the same meaning as in the Pledge Agreement.

The Account Bank by signing hereunder for acceptance acknowledges and accepts the existence of the Pledge and takes notice of the terms of
the Pledge Agreement and, in particular, of clause 3 (Operating of Account) thereof.

According to this clause 3, the Account Bank has taken notice that Unless an Event of Default has occurred and is continuing, the Account
shall not be blocked and, without prejudice to the security interest created pursuant to this Pledge Agreement, the Pledgor shall be allowed to
continue to operate the Account and exercise all rights and powers in respect of the Account.
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Following the occurrence of an Event of Default and provided that such Event of Default is continuing, this authorisation may at any moment
be revoked by the Collateral Agent by giving written notice to the Account Bank (the �Blocking Notice�), with a copy to the Pledgor. The
Account shall be blocked and the Pledgor shall not be allowed to dispose of any Pledged Account Claims or otherwise make any operations in
respect of the Account, except with the prior written consent of the Collateral Agent.

If at any time the Collateral Agent delivers to the Account Bank a Blocking Notice specifying that an Event of Default under the Pledge
Agreement has occurred and is continuing, this authorization to operate the Account will automatically be revoked and the Account be
blocked one (1) Banking Day (�Banking Day� meaning any day on which banks are open for business purposes in Luxembourg) after the
receipt of the Blocking Notice. Any transfers, realisations or enforcement that the Account Bank may conduct in favour of or on behalf of the
Collateral Agent shall in any event be limited to the value of the cash claims, securities and credit balances of the Account on the date of any
transfer, realisation or enforcement.

The Account Bank hereby releases any pledge or lien resulting from the application of its general terms and conditions or any other agreement
over the Account and waives any right of retention, set-off and, more generally, any rights that may adversely affect the Pledge.

The acceptance of the terms of the Pledge Agreement by the Account Bank does not imply any obligation for the Account Bank to guarantee
any commitments of the Pledgor towards the Collateral Agent or towards any other party to any other agreement mentioned in the Pledge
Agreement. The Account Bank hereby expressly disclaims any warranty, guarantee, conditions, covenant and representations regarding any
other agreement referred to in the Pledge Agreement as well as regarding the conformity of the provisions of the Pledge Agreement with
Luxembourg law. It is specifically agreed that the Account Bank shall have no responsibility nor duty to check that the conditions set out in
the Pledge Agreement or any other agreement and defined in these agreements as �Event of Default� are fulfilled, nor to check that the
operation of the Account by the Pledgor is made according to any agreement mentioned in the Pledge Agreement.

The Pledgor and the Collateral Agent expressly accept that the Account Bank shall not assume any other obligation than:

- those expressly provided for in this Acknowledgement or in the provisions of Luxembourg law relating to pledges;

- upon occurrence of an enforcement of the Pledge (clauses 6 and 10 of the Pledge Agreement), to act according to the actions which
the Collateral Agent requests the Account Bank to take.

In addition to its obligations foreseen in the Pledge Agreement, the Collateral Agent accepts:

- to send to the Account Bank a copy of the notice of Enforcement Event;

- to send all notices foreseen in the Pledge Agreement to the Account Bank by registered mail or special courier service AND by fax to
the following number +352-[...] before 17:00 (5:00 PM) Luxembourg time.
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The Pledgor and the Collateral Agent hereby acknowledge that the Account Bank shall not be liable for any loss or damage suffered by the
Pledgor or the Collateral Agent, save if such loss or damage is suffered as a result of wilful misconduct or gross negligence of the Account
Bank. The Pledgor will indemnify the Account Bank and keep the Account Bank indemnified against all reasonable and duly documented
damages, losses, actions, claims, expenses, demands and liabilities which may be incurred by or made against the Account Bank for anything
done or omitted in the exercise or purported exercise of the powers contained herein other than to the extent that such damages, losses,
actions, claims, expenses, demands and liabilities are incurred or made against the Account Bank as a result of gross negligence or wilful
misconduct of the Account Bank. The indemnity provisions of clause 8 of the Pledge Agreement shall also be applicable to the Account Bank.

These undertakings are for the benefit of the Account Bank only and shall not in any way affect the relation between the Pledgor and the
Collateral Agent. This Acknowledgement shall in no way affect the rights of the Collateral Agent or the obligations of the Pledgor under the
Pledge Agreement, or the existence, perfection, continuity or enforceability of the Pledge constituted there under. In case of discrepancies
between the Pledge Agreement and this Acknowledgement, the latter shall prevail.

The Collateral Agent shall provide us as of the date of the signature of this Acknowledgement with the name of the signatories authorised to
sign the Blocking Notice. In case of any change in this respect, the Collateral Agent shall inform us of the newly authorised signatories.

This Acknowledgement is governed by and to be construed according to Luxembourg law.

Yours sincerely,

SOCIETE GENERALE BANK & TRUST
as the Account Bank

Name: Name:
Title: Title:
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SIGNATURE PAGE �� PLEDGE OVER BANK ACCOUNT (RCP Lux)

The Collateral Agent

THE BANK OF NEW YORK MELLON

Duly represented by:

Name:
Title:

The Pledgor

REYNOLDS CONSUMER PRODUCTS
(LUXEMBOURG) S.ÀR.L.

Duly represented by:

Name:
Title:

SIGNATURE PAGE
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EXHIBIT 4.67

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.ÀR.L.

AS PLEDGOR

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

PLEDGE OVER SHARES AGREEMENT

(REYNOLDS CONSUMER PRODUCTS (LUXEMBOURG) S.ÀR.L.)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE AGREEMENT has been entered into on 5 November 2009

BETWEEN

(1)

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.ÀR.L. , a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered with
the Luxembourg register of commerce and companies under the number B128.135 and having a share capital of EUR 404.969.325 (the
�Pledgor�); and

(2)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted assigns
in such capacity (the �Collateral Agent�);

IN THE PRESENCE OF

(3)

REYNOLDS CONSUMER PRODUCTS (LUXEMBOURG) S.ÀR.L., a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6, Parc d�Activités Syrdall, L - 5365 Munsbach, Grand-Duchy of Luxembourg, in the process
of being registered with the register of commerce and companies of Luxembourg under number B146.929 and having a share capital of
EUR 1.089.800 (the �Company�).

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated on or about the date hereof and entered into between Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & CO KGaA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time, certain loan facilities (the �Facilities�) have been made available to the Borrowers (as defined below).

(B)

Pursuant to an indenture (the �Senior Secured Note Indenture�) dated on or about the date hereof and entered into between the Issuers
(as defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified
from time to time, certain notes have been issued by the Issuers.

(C)
On or about the date hereof, the Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture,
Credit Suisse, as administrative agent under the Credit Agreement, and the Loan Parties (as defined below), entered into an intercreditor
agreement (the �First Lien Intercreditor Agreement�) as amended, novated, supplemented, restated or modified from time to time.

(D) As a condition precedent to any borrowing under the Credit Agreement and the Senior Secured Note Indenture, the Pledgor has agreed,
for the payment and discharge of and
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as security for all of the Secured Obligations as defined herein, to enter into this pledge agreement (the �Pledge Agreement�) which the
Pledgor declares to be in its best corporate interest.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Unless defined in this Pledge Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has
the same meaning in this Agreement and in any notice given under this Pledge Agreement.

1.2 In this Pledge Agreement:

�Applicable Representative� has the meaning ascribed to such term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time.

�Business Day� has the meaning ascribed to such term in the Credit Agreement.

�Event of Default� shall mean an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Financial Collateral Law� means the Luxembourg law of 5 August 2005 on financial collateral arrangements.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� shall mean the �Issuers� under and as defined in the Senior Secured Note Indenture, including their successors in interest.

�Legal Reservations� has the meaning ascribed to such term in the Credit Agreement.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors�, under and as defined, in the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).
- 2 -
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�Pledged Portfolio� means the Shares and the Related Assets.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Related Assets� means all dividends, interest and other monies payable in respect of the Shares and all other rights, benefits and
proceeds (including the proceeds from any sale of the Shares following an enforcement of this Pledge and, in particular, any proceeds that
may not immediately be used to discharge Secured Obligations) in respect of or derived from the Shares (whether by way of redemption,
liquidation, bonus, preference, option, substitution, conversion or otherwise) except to the extent these constitute Shares.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Loan Party or any other person
having granted security or given a guarantee for the Secured Obligations, arising under or pursuant to the enforcement of the present
Pledge including, in particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the
Luxembourg Civil Code (including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse by
way of subrogation or any other similar right, action or claim under any applicable law.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties
(or any of them) under each or any of the Loan Documents (including, for the avoidance of doubt, any liability in respect of any further
advances made under the Loan Documents or resulting from an amendment or an increase of the principal amount of the Facilities),
together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any such liabilities.

�Shares� means all of the shares (�parts sociales�) in the share capital of the Company held by, to the order or on behalf of the Pledgor at
any time, including for the avoidance of doubt any shares which shall be issued by the Company to the Pledgor from time to time,
regardless of the reason of such issuance, whether by way of substitution, replacement, dividend or in addition to the shares held on the
date hereof, whether following an exchange, division, free attribution, contribution in kind or in cash or for any other reason (the �Future
Shares�), in which case such Future Shares shall immediately be and become subject to the security interest created hereunder.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

1.3 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.
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1.4

In this Pledge Agreement, any reference to (a) a �Clause� is, unless otherwise stated, a reference to a Clause hereof and (b) to any
agreement (including this Pledge Agreement, the First Lien Intercreditor Agreement, the Credit Agreement or any other Loan Document)
is a reference to such agreement as amended, varied, modified or supplemented (however fundamentally) from time to time. Clause
headings are for ease of reference only.

1.5 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages, all
of which together shall constitute one and the same Pledge Agreement.

2. PLEDGE OVER PLEDGED PORTFOLIO

2.1
The Pledgor pledges the Pledged Portfolio in favour of the Collateral Agent, acting for itself and as collateral agent for the benefit of the
Secured Parties, who accepts, as first-priority security (gage) (the �Pledge�) for the due and full payment and discharge of all of the
Secured Obligations.

2.2
The Pledgor and the Collateral Agent request the Company and the Company, by signing hereunder for acceptance, undertakes to register
the Pledge in its register of shareholders and to provide to the Collateral Agent a certified copy of the register of shareholders evidencing
such registration on the date hereof.

2.3 The following wording shall be used for the registration:

�All shares in the Company owned from time to time by BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.àR.L., and, in
particular, the 43.592 Shares owned on the date of the present registration with registration number 1 to 43.592, have been pledged in
favour of THE BANK OF NEW YORK MELLON acting for itself and as collateral agent for the benefit of the secured parties pursuant to
a pledge agreement dated [date].�

2.4
The Pledgor and the Collateral Agent request the Company and the Company, by signing hereunder for acceptance, undertakes to provide
to the Collateral Agent a certified copy of the register of shareholders evidencing the issuance and/or the registration of any Future Shares
promptly following the date of such issuance.

2.5 The following wording shall be used for the registration:

�All shares in the Company owned from time to time by BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.à.R.L., and, in
particular, the (number) Shares owned on the date of the present registration with registration number [...] to [...], have been pledged in
favour of THE BANK OF NEW YORK MELLON acting for itself and as collateral agent for the benefit of the secured parties pursuant to
a pledge agreement dated [date].�

2.6
Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Collateral Agent to take or to
cause any formal steps to be taken by the directors or other officers of the Company for the purpose of perfecting the present Pledge, if the
Pledgor has failed to comply with any such perfection steps with 10
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Business Days of being notified of that failure and, for the avoidance of doubt, subject to the terms of the Agreed Security Principles,
undertakes to take any such steps itself if so directed by the Collateral Agent. In particular, should any such steps be required in relation to
Future Shares, the Pledgor undertakes to take any such steps simultaneously to the issuance or receipt of Future Shares.

2.7
The Pledgor and the Security Trustee hereby give power to any member of the board of managers of the Company, any lawyer of Loyens
& Loeff in Luxembourg and any employee, officer or director of MAS Luxembourg, with full power of substitution, to register the Pledge
or the issuance of any further Shares in the register of shareholders of the Company.

2.8 The Pledgor undertakes that during the subsistence of this Pledge Agreement it will not grant any pledge with lower rank without the prior
approval of the Collateral Agent except as contemplated under the Principal Finance Documents.

3. VOTING RIGHTS AND DIVIDENDS

3.1

As long as this Pledge Agreement remains in force and unless an Event of Default has occurred and is continuing, the Pledgor shall be
entitled to receive all dividends, subject to the terms of and to the extent permitted by the Loan Documents. Following the occurrence of
an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be entitled to receive all dividends
(subject to terms of the Principal Finance Documents) and to apply them in accordance with the terms of the Loan Documents.

3.2

Unless an Event of Default has occurred and is continuing, the Pledgor shall be entitled to exercise all voting rights attached to the Shares
and exercise all other rights and powers in respect of the Shares in a manner which does not (i) adversely affect the validity or
enforceability of this Pledge or cause an Event of Default to occur. Following the occurrence of an Event of Default and provided that
such Event of Default is continuing, the Pledgor shall not, without the prior written consent of the Collateral Agent, exercise any voting
rights or otherwise in relation to the Shares.

3.3

The Collateral Agent shall be entitled (but not obliged to), following the occurrence of an Event of Default and provided that such Event
of Default is continuing, to exercise the voting rights attached to the Shares in accordance with the provisions of Article 9 of the Financial
Collateral Law in any manner the Collateral Agent deems fit. The Pledgor shall do whatever is necessary in order to ensure that the
exercise of the voting rights in these circumstances is facilitated and becomes possible for the Collateral Agent, including the issuing of a
written proxy in any form or any other document that the Collateral Agent may require for the purpose of exercising the voting rights.

4. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

4.1 The Pledgor hereby represents to the Collateral Agent that, as of the date hereof, except as permitted under the Principal Finance
Documents,:

4.1.1 the Shares represent the entire issued share capital of the Company;
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4.1.2 the Company has not declared any dividends in respect of the Shares that are still unpaid at the date hereof;

4.1.3 it has not sold or disposed of all or any of its rights, title and interest in the Pledged Portfolio; and

4.1.4 confirms to the Collateral Agent the representations contained in Section 3.02, 3.03 and 3.19 of the Credit Agreement.

4.2 Unless permitted by the terms of the Principal Finance Documents, except with the Collateral Agent�s prior written consent, the Pledgor
shall not:

4.2.1 sell or otherwise dispose of all or any of the Shares or of its rights, title and interest in the Pledged Portfolio; or

4.2.2
create, grant or permit to exist (a) any encumbrance or security interest over or (b) any restriction on the ability to transfer or
realise all or any part of the Pledged Portfolio (other than, for the avoidance of doubt, the Pledge and liens and privileges arising
mandatorily by law).

4.3 The Pledgor hereby undertakes that, subject to the Agreed Security Principles, during the subsistence of this Pledge Agreement:

4.3.1
it shall cooperate with the Collateral Agent and sign or cause to be signed all such further documents and take all such further
action as the Collateral Agent may from time to time reasonably request to perfect and protect this Pledge or to exercise its rights
under this Pledge Agreement;

4.3.2
as shareholder of the Company, it shall act in good faith, unless otherwise permitted under the Principal Finance Documents, to
maintain and exercise its rights in the Company, and in particular shall not knowingly take any steps nor do anything which
would adversely affect the existence of the security interest created hereunder; and

4.3.3

without prejudice to Clause 3 (Voting Rights and Dividends), to inform the Collateral Agent of any meeting of the shareholders,
as well as of the agenda thereof if, in each case, such agenda or meeting would materially and adversely affect the security
interest created under this Pledge Agreement and, in particular, of any intention to increase the share capital of the Company and/
or to issue new shares.

5. POWER OF ATTORNEY

5.1

The Pledgor irrevocably appoints the Collateral Agent to be its attorney and in its name and on its behalf to execute, deliver and perfect
all documents and do all things that the Collateral Agent may consider to be requisite for (a) carrying out any obligation imposed on the
Pledgor under this Pledge Agreement or (b) exercising any of the rights conferred on the Collateral Agent or the Secured Parties by this
Pledge Agreement or by law, it being understood that the enforcement of the pledge over the Pledged Portfolio must be carried out as
described in Clause 6 (Remedies upon Default) hereunder. The powers
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under this Clause 5.1 shall only be exercised upon the occurrence of an Event of Default and provided that such Event of Default is
continuing, or if the Pledgor has failed to comply with a further assurance or any perfection obligations hereunder within 10 Business
Days of being notified of that failure.

5.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Collateral Agent in the exercise of that power of
attorney.

5.3
the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 5.1 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

6. REMEDIES UPON DEFAULT

6.1
Upon the occurrence of an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be entitled to
realise the Pledged Portfolio in the most favourable manner provided for by Luxembourg law and in particular the Financial Collateral
Law and may, in particular, but without limitation,

6.1.1

appropriate the Pledged Portfolio in which case the Pledged Portfolio will be valued at its fair value, as determined by an
independent expert appointed by the Collateral Agent, to the extent possible among the members of the Institut Luxembourgeois des
réviseurs d�entreprises or, if no such appointment can be made or no valuation can be obtained within a reasonable time, by the
Collateral Agent in its commercially reasonable discretion. The Collateral Agent may appoint a qualified third party to make (or to
assist the Collateral Agent in making) such valuation;

6.1.2
sell the Pledged Portfolio in a private sale at normal commercial terms (conditions commerciales normales), or in a sale organised
by a stock exchange (to be chosen by the Collateral Agent), or in a public sale (organised at the discretion of the Collateral Agent
and which, for the avoidance of doubt, does not need to be made by or within a stock exchange);

6.1.3 request a judicial decision that the Pledged Portfolio shall be attributed to the Collateral Agent in discharge of the Secured
Obligations following a valuation of the Pledged Portfolio made by a court appointed expert; or

6.1.4 proceed to a set off between the Secured Obligations and the Pledged Portfolio.

6.2 The Collateral Agent shall apply the proceeds of the sale in paying the costs of that sale or disposal and in or towards the discharge of the
Secured Obligations, in accordance with the terms of the Loan Documents.

7. EFFECTIVENESS OF COLLATERAL

7.1 The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate
payment, satisfaction or settlement of any
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part of the Secured Obligations and shall remain in full force and effect until it has been discharged in accordance with Clause 7.2 of
this Pledge Agreement.

7.2

The security constituted by this Pledge Agreement shall be released and cancelled (a) by the Collateral Agent at the request and cost of
the Pledgor, upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any
further actual or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person
under any of the Loan Documents; or (b) in accordance with, and to the extent required by, the First Lien Intercreditor Agreement.

7.3

The Pledge shall be cumulative, in addition to, and independent of every other security which the Collateral Agent and the Secured
Parties may at any time hold as security for the Secured Obligations or any rights, powers and remedies provided by law and shall not
operate so as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the
Collateral Agent and the Secured Parties may now or at any time in the future have in respect of the Secured Obligations.

7.4
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Collateral Agent
or the Secured Parties in perfecting or enforcing any security interest or rights or remedies that the Collateral Agent or the Secured
Parties may now or at any time in the future have from or against the Pledgor or any other person.

7.5
No failure on the part of the Collateral Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its rights under
this Pledge Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right preclude any further
or other exercise of that or any other rights.

7.6
Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the
Collateral Agent or the Secured Parties by this Pledge Agreement or by law, nor the Pledge created hereby shall be discharged,
impaired or otherwise affected by:

7.6.1 any amendment to, or any variation, waiver or release of, any Secured Obligation or of the obligations of any Loan Parties
under any other Loan Documents;

7.6.2 any failure to take, or fully to take, any security contemplated by the Loan Documents or otherwise agreed to be taken in respect
of the Secured Obligations;

7.6.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Secured Obligations; or

7.6.4 any other act, event or omission which, but for this Clause 7.5, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred
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upon the Collateral Agent or the Secured Parties by this Pledge Agreement, the Pledge or by law.

7.7 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.

7.8

Subject to the terms of the Principal Finance Documents, neither the Collateral Agent, nor the Secured Parties or any of their agents shall
be liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the
Pledged Portfolio or (c) the realisation of all or any part of the Pledged Portfolio, except in the case of bad faith, gross negligence or
wilful misconduct upon their part.

8. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Pledge
Agreement or otherwise relating to the Pledged Portfolio.

9. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Luxembourg law), each of the Collateral
Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this
Pledge Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

10. RIGHTS OF RECOURSE

10.1

For as long as the Secured Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or
the Collateral Agent or the Secured Parties have any obligations under the Loan Documents, the Pledgor shall not exercise any Rights of
Recourse, arising for any reason whatsoever, by any means whatsoever (including for the avoidance of doubt, by way of provisional
measures such as provisional attachment (�saisie-arrêt conservatoire�) or by way of set-off.

10.2
The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Collateral Agent or the Secured Parties or any third party following or in
connection with, the enforcement of any security granted in connection with the Secured Obligations.
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10.3 Without prejudice to Clause 10.1 above, this Clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 7.1 of this Pledge Agreement).

11. PARTIAL ENFORCEMENT

Subject to Clause 6 (Remedies upon Default), the Collateral Agent shall be entitled to request enforcement of all or part of the Pledged
Portfolio in its most absolute discretion. No action, choice or absence of action in this respect, or partial enforcement, shall in any manner
affect the Pledge created hereunder over the Pledged Portfolio, as it then shall be (and in particular those Shares which have not been
subject to enforcement). The Pledge shall continue to remain in full and valid existence until enforcement, discharge or termination
hereof, as the case may be.

12. COSTS AND EXPENSES

Section 9.05 (Expenses, Indemnity) of the Credit Agreement applies to this Agreement.

13. CURRENCY CONVERSION

Without prejudice to the terms of the Loan Documents, for the purpose of, or pending the discharge of, any of the Secured Obligations
the Collateral Agent may convert any money received, recovered or realised or subject to application by it under this Pledge Agreement
from one currency to another, as the Collateral Agent (acting reasonably) may think fit and any such conversion shall be effected at the
Collateral Agent�s spot rate of exchange for the time being for obtaining such other currency with the first currency.

14. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of the First Lien Intercreditor Agreement.

15. SUCCESSORS

15.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Collateral Agent, and references to the Secured Parties or the Collateral Agent shall be deemed to include any assignee or successor
in title of the Secured Parties or the Collateral Agent and any person who, under any applicable law, has assumed the rights and
obligations of the Secured Parties or the Collateral Agent hereunder or to which under such laws the same have been transferred or
novated or assigned in any manner.

15.2

For the purpose of Articles 1278 et seq. of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Loan Documents and in particular Clause 15.1
hereof, the Secured Parties and the Collateral Agent hereby expressly reserve and the Pledgor agrees to the preservation of this Pledge
and the security interest created thereunder in case of assignment, novation, amendment or any other transfer of the Secured Obligations
or any other rights arising under the Loan Documents.
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15.3

To the extent a further notification or registration or any other step is required by law to give effect to the above, such further registration
shall be made and the Pledgor hereby gives power of attorney to the Collateral Agent to make any notifications and/or to require any
required registrations to be made in the register of shareholders of the Company, or to take any other steps, and undertakes to do so itself
if so requested by the Collateral Agent.

16. AMENDMENTS AND PARTIAL INVALIDITY

16.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.

16.2

If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable,
that provision shall be severed from this Agreement and the remaining provisions of this Pledge Agreement shall remain in full force and
effect. The Pledge Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve, without
illegality, the intention of the parties with respect to that severed provision.

17. LAW AND JURISDICTION

This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to
settle any dispute which may arise from or in connection with it.

This Pledge Agreement has been duly executed by the parties in three originals.
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SIGNATURE PAGE �� PLEDGE OVER SHARES IN RCP LUX

The Collateral Agent

THE BANK OF NEW YORK MELLON

Duly represented by

[signature]
Name: MICHAEL LEE
Title: SENIOR ASSOCIATE

The Pledgor

BEVERAGE PACKAGING HOLDINGS
(LUXEMBOURG) III S.ÀR.L.

Duly represented by

[signature]
Name: MARK DUNKLEY
Title: AUTHORISED SIGNATORY

By signing hereunder for acceptance, the Company acknowledges and accepts the existence of this Pledge Agreement and security interest
created hereunder over the Pledged Portfolio for the purposes of the Financial Collateral Law, takes notice of the terms hereof, in particular
acknowledges and accepts the rights granted to the Collateral Agent pursuant to Clause 3.3 hereof, undertakes to duly register forthwith this
Pledge in its register of shareholders and to provide the Collateral Agent with a certified copy of the register, evidencing the registration of the
present pledge on the date hereof.

The Company

REYNOLDS CONSUMER PRODUCTS
(LUXEMBOURG) S.ÀR.L.

Duly represented by

[signatory]
Name: MARK DUNKLEY
Title: AUTHORISED SIGNATORY

SIGNATURE PAGE
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EXHIBIT 4.68

REYNOLDS GROUP HOLDINGS LIMITED
Chargor

THE BANK OF NEW YORK MELLON
Collateral Agent

SPECIFIC SECURITY DEED

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

RUSSELL MCVEAGH
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DEED dated 5 November 2009

PARTIES

REYNOLDS GROUP HOLDINGS LIMITED, incorporated under the laws of New Zealand and having its registered office at C/- Bell
Gully, Level 22, Vero Centre, 48 Shortland Street, Auckland (�Chargor�)

THE BANK OF NEW YORK MELLON, 101 Barclay Street, 4E, New York, N.Y. 10286 as Collateral Agent (defined below)

INTERPRETATION

1.1
Definitions in First Lien Intercreditor Agreement: Words and expressions defined in the First Lien Intercreditor Agreement and used in
this deed shall, unless otherwise defined herein or the context otherwise requires, have the meanings given to them in the First Lien
Intercreditor Agreement.

1.2 Definitions: In this deed, unless the context otherwise requires:

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Charged Securities� means all Securities in the Company held by the Chargor from time to time, and a reference to Charged Securities
includes any of them.

�Collateral Agent� means The Bank of New York Mellon in its capacity as collateral agent under the First Lien Intercreditor Agreement,
and includes its successors and assigns in such capacity.

�Companies Act� means the Companies Act 1993.

�Company� means Beverage Packaging Holdings (Luxembourg) I S.A. and its successors and assigns.

�Credit Agreement� means the Credit Agreement dated on or about the date of this deed, among Reynolds Consumer Products Holdings
Inc., Reynolds Group Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated,
refunded, replaced or modified from time to time.

�Delegate� means any delegate, agent, attorney or co-trustee appointed by the Collateral Agent.

�Distribution� has the meaning given to it in section 2 of the Companies Act (and on the basis that references in that definition to
�company� shall be deemed to include a body corporate incorporated or formed outside New Zealand).

�Enforcement Event� means any �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Existing Intercreditor Agreement� means the Intercreditor Agreement dated 11 May 2007, as amended by a letter as of 21 June 2007
and a further letter dated as of
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29 June 2007, among Reynolds Holdings Limited (formerly known as Rank Group Holdings Limited), Beverage Packaging Holdings
(Luxembourg) I S.A. (formerly known as Rank Holdings I S.A), the senior lenders party thereto, the senior issuing banks party thereto,
the subordinated bridging lenders party thereto and Credit Suisse, as security agent, subordinated bridging agent and security trustee.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated on or about the date of this deed, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse, as administrative
agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or modified from time to time.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement, the Existing Intercreditor Agreement and any other
document that is designated by the Loan Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case, as amended,
novated, supplemented, restated, replaced or modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning it is given in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�PPSA� means the Personal Property Securities Act 1999.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Receiver� means a receiver, or receiver and manager, appointed by the Collateral Agent under the New Zealand law general security
deed dated on or about the date of this deed between the Chargor and the Collateral Agent.

�Rights� means:

(a) Distributions;

(b) bonus shares, debentures or other securities;

(c) options or rights to take up shares, debentures, options or other securities; and

(d) other rights, money or securities of any nature.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities.

3
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�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Secured Property� has the meaning given to that term in clause 2.1, and a reference to Secured Property includes any of it.

�Securities� means shares, stock units or membership interests in the capital of a person including all shares, debentures, options and
other securities arising under an entitlement to, or exercise of, any Right.

�Senior Secured Note Indenture� means the Indenture dated on or about the date of this deed, among the Issuers, the Note Guarantors
(as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Transfer� means, with respect to the Charged Securities or Rights, a transfer thereof duly signed by the Chargor or, in the case of any
Charged Securities or Rights legally held by some other person but beneficially owned by the Chargor, duly signed by that other person,
with the name of the transferee, date and consideration left blank, but otherwise, if appropriate, in proper form for registration by the
Company.

1.3 References: Except to the extent that the context otherwise requires, any reference in this deed to:

�disposal� includes any sale, assignment, exchange, transfer, concession, loan, lease, surrender, licence, reservation, waiver, compromise,
release, dealing or parting with possession, or the granting of any option, security, right or interest whatever, or any agreement for any of
the same, and �dispose� means to make a disposal, and �acquisition� and �acquire� shall be construed accordingly.

a �government agency� includes any government or any governmental, semi-governmental or judicial entity or authority.

a �law� includes common or customary law and any constitution, decree, judgment, legislation, order, ordinance, regulation, by-law,
statute, treaty or other legislative measure.

a �person� includes an individual, firm, company, corporation, unincorporated body of persons, organisation or trust, and any
government agency, in each case whether or not having separate legal personality.

a �share� includes a share in any company, whether incorporated in New Zealand or elsewhere.

�written� and �in writing� include all means of reproducing words in a tangible and permanently visible form.

1.4 PPSA references: The expressions ��account receivable�� �financing statement�, �financing change statement�, �security interest�
and �verification statement� have the respective meanings given to them under, or in the context of, the PPSA.

1.5 Miscellaneous:

(a) Headings are inserted for convenience only and do not affect interpretation of this deed.
4
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(b) Unless the context otherwise requires, the singular includes the plural and vice versa and words denoting individuals include other
persons and vice versa.

(c) A reference to any legislation includes any statutory regulations, rules, orders or instruments made or issued pursuant to that
legislation and any amendment to, re-enactment of, or replacement of, that legislation.

(d) Except where inconsistent with the context, the expression �at any time� also means from time to time.

(e) A reference to any document includes reference to that document as amended, extended, restructured, renewed, restated, refunded,
modified, novated, supplemented, varied or replaced from time to time.

(f) Reference to a party to any Loan Document or any other document includes its successors and permitted assigns.

(g) Unless otherwise stated, reference to a clause, section or schedule is a reference to a clause or section of, or schedule to, this deed.

1.6 Capacity: The Collateral Agent enters into this deed in its capacity as collateral agent for the Secured Parties.

2. SECURITY

2.1 Charging clause: As security for the payment or delivery, performance and observation of the Secured Liabilities, the Chargor grants to
the Collateral Agent a security interest in its right, title and interest in:

(a) the Charged Securities;

(b) the Rights attributable to, or arising from, any Charged Securities;

(c) all proceeds of any Charged Securities or Rights; and

(d) all documents of title relating to any Charged Securities or Rights,

and all the Chargor�s present and future rights in relation to those Charged Securities, Rights, proceeds and documents of title (�Secured
Property�). So far as it concerns each security interest over or in respect of any present or future account receivable and present and
future rights in relation to any account receivable, the security interest granted shall take effect as a transfer (as �transfer� is used in the
context of and for the purposes of the PPSA).

2.2 Notice to Company: The Collateral Agent may at any time and shall if so instructed by the Applicable Representative give notice to the
Company of the Security created by this deed.

2.3

Collateral Agent may register: If an Enforcement Event has occurred and is continuing, the Collateral Agent may and shall if so
instructed by the Applicable Representative and without prejudice to any of its other rights, powers or remedies, cause itself or a nominee
(provided such nominee is appointed with reasonable care and diligence) to be registered as the holder of the Charged Securities, or as the
person entitled to any Rights, in order to hold those Charged Securities or Rights as mortgagee in terms of this deed, and for that purpose
may complete and present any Transfer to the Company for registration.
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2.4
Continuing security: This deed is a continuing security and shall operate irrespective of any intervening payment, settlement of account
or other matter or thing whatever, until a final release has been signed by the Collateral Agent and delivered to the Chargor in accordance
with section 16.

2.5 Other securities:

(a) This deed is collateral to each other Lien (whenever executed or given) which is at any time held by a Secured Party in respect of the
Secured Liabilities.

(b) The Collateral Agent or any other Secured Party may exercise any of its rights, powers and remedies under this deed or any such
other Lien separately or concurrently.

(c) Nothing in this deed shall discharge, abate or prejudice any other Lien at any time held by any person.

2.6 Further assurance: Subject to the Agreed Security Principles, the Chargor shall deliver to the Collateral Agent any transfer, assignment,
instrument, or other deed or document, and shall do any other thing which the Collateral Agent reasonably requires to enable it to:

(a) ensure the Secured Property is subject to an effective security; or

(b) perfect the Chargor�s title to the Secured Property; or

(c) perfect the security interest intended to be created by this deed including, without limitation, in accordance with the provisions of the
PPSA; or

(d) more satisfactorily secure to the Collateral Agent the Secured Liabilities, including the granting of fixed or specific security; or

(e) if an Enforcement Event has occurred and is continuing, transfer to, or vest in, the Collateral Agent (or any purchaser from the
Collateral Agent), the Secured Property; or

(f) if an Enforcement Event has occurred and is continuing, facilitate the realisation of any of the Secured Property; or

(g) exercise all or any of the rights, powers and remedies conferred on the Collateral Agent by this deed or by law; or

(h) secure to the Collateral Agent the full benefit of the provisions of this deed,

subject always to clause 2.3.

2.7

Completion of documents: Subject to clause 2.3, if an Enforcement Event has occurred and is continuing, the Collateral Agent may and
shall if so instructed by the Applicable Representative fill in any blanks in any Transfer and may complete in favour of the Collateral
Agent, or any person purchasing under the powers given by this deed or by law, any Transfer or any other document signed by or on
behalf of the Chargor.
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3. SHAREHOLDER RIGHTS AND OBLIGATIONS

3.1 Liability for calls etc: If any call or other amount (a �call�) becomes payable in respect of any Charged Securities:

(a) while the Chargor is the holder of those shares, the Chargor shall pay that call or other amount to the Company on or before the due
date for payment and promptly confirm to the Collateral Agent that such payment has been made; and

(b)
while the Collateral Agent or its nominee is the holder of those shares, the Chargor shall, upon demand by the Collateral Agent, pay
an amount equal to that call to the Collateral Agent or, if so agreed with, or required by, the Collateral Agent, to the Company and, if
paid to the Collateral Agent, the Collateral Agent shall pay the call to the Company.

3.2
Voting rights: Unless an Enforcement Event has occurred and is continuing, the Chargor shall be entitled to exercise all voting rights in
respect of the Charged Securities provided that the Chargor shall not at any time exercise, or refrain from exercising, such rights in a
manner which would affect adversely the validity and enforceability of the security created by this deed.

3.3
Distributions before enforcement: Unless an Enforcement Event has occurred and is continuing, the Chargor shall be entitled to receive
and retain all Distributions in respect of the Charged Securities that the Company is permitted to make under the Principal Finance
Documents.

3.4

Distributions after enforcement: If an Enforcement Event has occurred and is continuing, all Distributions received by the Collateral
Agent in respect of the Charged Securities shall be applied by the Collateral Agent in or towards payment of the Secured Liabilities in
accordance with clause 9, and if any such Distribution is received by the Chargor, the Chargor shall promptly pay or transfer it to the
Collateral Agent.

3.5 Exercise of Rights:

(a)
If any Rights to acquire shares, debentures, options or other securities (an �entitlement�) become exercisable at any time while the
Chargor is the holder of any Charged Securities, it shall promptly provide full details of that entitlement to the Collateral Agent and
advise the Collateral Agent whether or not it intends to exercise all or any part of that entitlement.

(b)

If, in the opinion of the Collateral Agent, it is reasonably necessary, in order to avoid any prejudice to the Lien created by this deed or
to the interests of the Secured Parties hereunder, that all or any part of any entitlement be taken up, the Collateral Agent may require
the Chargor to exercise, or, if the Collateral Agent or its nominee is the holder of the relevant Charged Securities, may itself exercise,
at the Chargor�s expense, that entitlement, or the relevant part thereof, as the case may be, provided that the Collateral Agent shall not
be obliged to require the Chargor to exercise, or be obliged itself to exercise, such entitlement unless and until the Collateral Agent
has been indemnified and/or secured and/or prefunded to its satisfaction.

(c)

If the Chargor wishes any entitlement to be exercised, the Chargor shall pay to the Company or the Collateral Agent, as the case may
require, such amount, and shall do all such other things, as are necessary to exercise that entitlement or part thereof, as the context
requires, and if payment is made to the Company the Chargor shall promptly confirm to the Collateral Agent that such payment has
been made.
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4. UNDERTAKINGS

4.1 Positive undertakings: The Chargor shall:

(a)
Notices: promptly upon receipt, deliver to the Collateral Agent a copy of any notice of meeting or other notice sent to shareholder(s)
of the Company, and a copy of any resolution passed by the shareholders of the Company, if, in each case, such a notice or resolution
would materially and adversely affect the interests of the Secured Parties hereunder;

(b) Documents of title and transfer: promptly deposit with the Collateral Agent:

(i) all certificates or documents of title (if any) to the Charged Securities and any Rights or, if required by the Collateral Agent, other
relevant documents if such Charged Securities are uncertificated;

(ii) if required by the Collateral Agent, a Transfer (or such number of separate Transfers as the Collateral Agent may reasonably
require) in respect of the Charged Securities and any Rights; and

(iii) any certificates or documents of title issued by the Company in substitution for, or replacement of, any of the certificates or
documents of title referred to in clause 4.1(b)(i); and

(c)
Registration of Transfers: if an Enforcement Event has occurred and is continuing, upon presentation to the Company for
registration of a Transfer in accordance with the provisions of this deed, take all steps available to the Chargor to procure registration
of that Transfer by the Company.

4.2 Negative covenants:

(a) Except to the extent permitted by the Principal Finance Documents, the Chargor shall not exercise rights to redeem or accept an offer
to buy back any Charged Securities without the Collateral Agent�s consent.

(b) The Chargor shall not change its name without first notifying the Collateral Agent of the new name not less than 7 business days
before the change takes effect.

5. REPRESENTATIONS AND WARRANTIES

5.1 Representations and warranties: The Chargor represents and warrants that:

(a) Charged Securities paid up: except as disclosed in schedule 3.08 of the Credit Agreement, the Charged Securities are fully paid up;

(b) No certificates: unless certificates are issued for the Charged Securities (in which case clause 4.1(b)(i) shall have been complied
with), the Charged Securities are uncertificated;

(c) No lien: there is no money owing on or in respect of the Charged Securities by it to the Company in respect of which the Company is
entitled to a lien on any of the Charged Securities; and

(d) Charged Securities properly issued: the Charged Securities have been properly and validly issued in accordance with the laws
under which the Company was incorporated and the constitutional documents of the Company.
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5.2
Repetition: The representations and warranties contained in clause 5.1 shall be deemed to be repeated by the Chargor as true and correct
in all material respects on and as of the date of a Credit Event (as defined in the Credit Agreement) with the same effect as though made
on and as of such date.

6. ENFORCEMENT EVENTS

6.1 When security enforceable: The Lien created by this deed shall become enforceable if an Enforcement Event has occurred and is
continuing.

7. COLLATERAL AGENT MAY REMEDY BREACH

7.1

Right to remedy breach: If the Chargor fails to comply with any of its obligations under this deed, the Collateral Agent may and shall if
so instructed by the Applicable Representative, after giving 14 days� notice to the Chargor, (without prejudice to the Collateral Agent�s
other rights, powers and remedies) pay all amounts and do all such other things as it deems necessary or desirable to remedy any such
default or otherwise protect the Lien created by this deed, provided that the Collateral Agent is indemnified and/or secured and/or
prefunded to its satisfaction.

8. ENFORCEMENT BY COLLATERAL AGENT

8.1
If an Enforcement Event has occurred and is continuing the Collateral Agent may and shall if so instructed by the Applicable
Representative (in either case without it being necessary to give any prior notice to the Chargor, and without prejudice to any other rights,
powers or remedies it may have under this deed or by law):

(a) declare the Secured Liabilities to be due and payable, whereupon they shall become due and payable;

(b) take possession of the Secured Property; and

(c)
sell or dispose of the Secured Property in such manner and on such terms as the Collateral Agent thinks fit, with power to buy in, or
rescind or vary any contract for sale or re-sell without being responsible for any loss occasioned and to transfer the Secured Property
free from adverse interests.

9. APPLICATION OF PROCEEDS

9.1 Application of proceeds: Except to the extent otherwise required by law, all amounts received by the Collateral Agent under this deed
shall be applied in accordance with the provisions of the First Lien Intercreditor Agreement.

10. PROTECTION OF PERSONS DEALING WITH COLLATERAL AGENT

10.1 Purchaser or other person: No purchaser or other person dealing with the Collateral Agent, or with any agent or attorney of the
Collateral Agent, shall be concerned:

(a) to enquire:

(i) whether the Lien created by this deed has become enforceable;
9
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(ii) whether the powers which the Collateral Agent, agent or attorney, as the case may be, is exercising or is purporting to exercise
have become exercisable;

(iii) as to the necessity for, or the expediency of, the stipulations or conditions subject to which any sale or disposal is made or given;
or

(iv) otherwise as to the propriety or regularity of any sale, disposal, calling in, collection or conversion of any money or assets; or

(b) to see to the application of any amount paid to the Collateral Agent, agent or attorney, as the case may be.

10.2

Damages the only remedy: The remedy of the Chargor in respect of any actionable impropriety or irregularity in the exercise, or
purported exercise, of any rights, powers or remedies by the Collateral Agent, agent or attorney, as the case may be, shall be in damages
only. This clause shall not affect the right of the Chargor to take any action to the extent that that action is permitted by the Principal
Finance Documents.

11. PROTECTION OF COLLATERAL AGENT AND OTHER PERSONS

11.1 Proceeds of sale: If the Collateral Agent sells any Secured Property pursuant to this deed or otherwise, the Collateral Agent shall be
accountable only for any purchase money which it actually receives.

11.2 Entry into possession: If the Collateral Agent enters into possession of any Secured Property:

(a) it shall not be liable to account as mortgagee in possession in respect of that Secured Property or for any loss which a mortgagee in
possession might be held liable; and

(b) the Collateral Agent may at any time give up possession of any Secured Property.

11.3
No liability: Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or a
Delegate shall be liable by reason of (a) any action taken or omitted to be taken by it as permitted by this deed or (b) any neglect or
default in connection with the Secured Property or (c) the taking of possession or realisation of all or any part of the Secured Property.

11.4
Recovery of costs: Except to the extent provided in the Principal Finance Documents, on enforcement (whether successful or not) of this
deed, the Collateral Agent shall be entitled to deduct from the proceeds of the Secured Property its costs, charges and expenses incurred
in connection with such enforcement.

12. ATTORNEY

12.1
Appointment: The Chargor irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and in its name, on its
behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may consider to be
required or desirable for:

(a) carrying out any obligation imposed on the Chargor by this deed or any other agreement or by law binding on the Chargor to which
the Collateral Agent is a
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party (including the execution and delivery of any deeds, charges, assignments or other security and any transfers of the Secured
Property); and

(b) enabling the Collateral Agent to:

(i) receive any Distributions paid or made in respect of the Charged Securities;

(ii) sign any Transfer, and to transfer, any Secured Property to any person either on a sale thereof or to hold the same for the
Collateral Agent or otherwise;

(iii) appoint any person nominated by the Collateral Agent as the proxy or other representative of the Chargor to vote at any
meeting of the Company;

(iv) attend and vote at any meeting of the Company;

(v)
sign any written resolution of shareholder(s) of the Company permitted under the laws of the Company�s jurisdiction of
incorporation and the Company�s constitutional documents in such manner and for such purpose as the Collateral Agent may
from time to time determine; and

(vi) exercise any other rights, powers or remedies which the Chargor may have as the holder, owner or beneficiary of any Secured
Property; and

(c) enabling the Collateral Agent or any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities
conferred on them by or pursuant to this deed or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this clause
12.9 if:

(a) an Enforcement Event has occurred and is continuing; and/or

(b)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that the
Chargor has failed to comply with a further assurance or perfection obligation within 10 business days of being notified of that
failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this clause
12.9 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/
or prefunded to its satisfaction.

12.2

Authority to Company: The production of this deed by the Collateral Agent shall be sufficient authority for the Company to recognise
the Collateral Agent, or any attorney, as entitled to exercise all of the powers referred to in clause 12.1, and, as between the Collateral
Agent or any attorney on the one hand, and the Company on the other hand, the Company shall not be bound or entitled to enquire if any
Enforcement Event has occurred and is continuing or if any of the powers referred to in clause 12.1 have become exercisable.
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12.3 Delegation and conflict: Each attorney may:

(a) delegate its powers (including this power of delegation) to any person for any period, and revoke a delegation; or

(b) exercise or concur in exercising the attorney�s powers even if the attorney has a conflict of duty in doing so, or has a direct or
personal interest in the means or result of that exercise of such powers.

12.4 Ratification: The Chargor hereby ratifies anything done by the attorney or a delegate of the attorney in accordance with this section 12.

13. DELEGATION

13.1

Subject to section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by New Zealand law), each of the Collateral
Agent and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions
conferred on it by this deed (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not
preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the
Collateral Agent or the Receiver itself.

14. ASSIGNMENT

14.1 Deed binding: This deed is binding on, and is for the benefit of, the parties and their respective successors, permitted assigns and
transferees.

14.2 Chargor may not assign: Unless otherwise permitted under the Principal Finance Documents, the Chargor may not assign or transfer
any of its rights or obligations under this deed.

14.3 Collateral Agent may assign and transfer: The Collateral Agent may assign and/or transfer all or part of its rights or obligations under
this deed to any replacement collateral agent appointed in accordance with the provisions of the First Lien Intercreditor Agreement.

15. NOTICES

15.1 Writing: Each notice or other communication to be given or made by a party under this deed shall be given or made in accordance with
the First Lien Intercreditor Agreement.

16. RELEASE AND REINSTATEMENT

16.1 Release of Lien and Chargor: The Secured Property shall be released, reassigned and/or cancelled (as applicable) from the Lien under
this deed and the Chargor shall be released from this deed:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon
the Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual
or contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under any
of the Loan Documents; or
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(b) by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon
the Chargor ceasing to be a Loan Party; or

(c) in accordance with, and to the extent required by, the Intercreditor Arrangements.

16.2

Release of Secured Property: If the Chargor disposes of any Secured Property and that disposal is permitted by the Principal Finance
Documents, the relevant Secured Property shall, unless an Enforcement Event has occurred and is continuing, be automatically released
from the Lien granted under this deed with effect from the day of such disposal and the Collateral Agent shall do all such acts which are
reasonably requested by the Chargor in order to release the relevant Secured Property from the Lien under this deed.

16.3 Reinstatement: If any payment received or recovered by any Secured Party, a Receiver, or any other person on behalf of any of them is
or may be avoided by law or required to be repaid to a liquidator or similar official:

(a)

such payment shall be deemed not to have affected or discharged the liability of the Chargor under this deed or any other Lien
given by the Chargor in favour of the Collateral Agent or, as the case may be, the relevant Secured Party and, the Collateral Agent,
each Secured Party and the Chargor shall, to the maximum extent permitted by law, be restored to the position in which each
would have been if such payment had not been received or recovered; and

(b) the Collateral Agent and each other Secured Party shall be entitled to exercise all its rights which it would have been entitled to
exercise if such payment had not been received or recovered,

notwithstanding that the Collateral Agent may have signed a release pursuant to clause 16.1.

17. PPSA RIGHTS

17.1 No consent or subordination: Nothing in this deed shall be construed as:

(a) an agreement to subordinate the Lien created by this deed in favour of any person; or

(b) a consent by the Collateral Agent to any other security interest attaching (as that term is used in the context of the PPSA) to, or any
other security interest subsisting over, any Secured Property.

17.2 Verification statement: The Chargor waives the right to receive a copy of the verification statement confirming registration of a
financing statement or financing change statement relating to the security interest created by this deed.

17.3 Contracting out of PPSA rights: The Chargor:

(a) agrees that nothing in sections 114(1)(a), 133 and 134 of the PPSA shall apply to this deed, or the security interest created by this
deed;

(b) waives its right to receive notice of the Collateral Agent�s proposal to retain any Secured Property under section 120(2) of the
PPSA; and
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(c) waives its right to object to the Collateral Agent�s proposal to retain any Secured Property under section 121 of the PPSA.

18. INDEMNITY

18.1

To the extent set out in section 4.11 of the First Lien Intercreditor Agreement, the Chargor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against
any action, proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any
breach by the Chargor of the provisions of this deed, the exercise or purported exercise of any of the rights and powers conferred on
them by this deed or otherwise relating to the Secured Property.

19. MISCELLANEOUS

19.1

Partial invalidity: If at any time any provision of this deed or any other document relating to the Secured Liabilities is or becomes
illegal, invalid or unenforceable in any respect under the law of any relevant jurisdiction, that illegality, invalidity or unenforceability
shall not affect the enforceability of the provisions, or (as the case may be) the remaining provisions, of this deed, nor shall the legality,
validity or enforceability of any of those provisions under the law of any other jurisdiction in any way be affected or impaired thereby.

19.2 Relationship with other laws:

(a) The rights, powers and remedies of the Collateral Agent provided in this deed are in addition to, and not exclusive of, any rights,
powers or remedies provided by law.

(b) If any provision in this deed conflicts with the provisions of any law or any provisions implied by any law (after taking account of
the implied rights negated by clauses 17.2 and 17.3), then:

(i)
if the provisions of or implied by that law may be varied or negatived, the provisions of this deed will take precedence and the
provisions of or implied by that law will be deemed not to apply to this deed or to apply only as varied by the provisions of this
deed; or

(ii) if the provisions of or implied by that law may not be varied or negatived, then the provisions of this deed must be read subject
to the provisions of or implied by that law.

19.3

No implied waivers: Time shall be of the essence in respect of performance by the Chargor of the Chargor�s obligations under this
deed, but no failure on the part of the Collateral Agent to exercise, and no delay on its part in exercising, any right, power or remedy
under this deed shall operate as a waiver thereof, nor shall any single or partial exercise of any right, power or remedy preclude any
other or further exercise thereof or the exercise of any other right, power or remedy.

19.4
Obligations independent: Each of the obligations of the Chargor under clauses 11.4 and 18.1 shall constitute a continuing obligation,
separate and independent from the Chargor�s other obligations under this deed and shall survive discharge of the Secured Liabilities and
release of this deed.

19.5 No merger or marshalling: The right of each Secured Party to payment of any Secured Liabilities (including under any negotiable
instrument or Loan Document) shall
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not merge in the Chargor�s obligation to pay those Secured Liabilities under this deed. The Collateral Agent has no duty to marshall in
favour of the Chargor or any other person.

19.6 Conflict of provisions: This deed is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms
of this deed and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

19.7 Consent: Subject to express wording to the contrary contained in this deed, the Collateral Agent may give or withhold any approval or
consent in its absolute discretion, and either conditionally or unconditionally.

19.8 Delivery: For the purposes of section 9 of the PLA, and without limiting any other mode of delivery, this deed will be delivered by the
Chargor immediately on the earlier of:

(a) physical delivery of an original of this deed, executed by the Chargor, into the custody of the Collateral Agent or the Collateral
Agent�s solicitors; or

(b) transmission by the Chargor or its solicitors (or any other person authorised in writing by the Chargor) of a facsimile, photocopied
or scanned copy of an original of this deed, executed by the Chargor, to the Collateral Agent or the Collateral Agent�s solicitors.

20. GOVERNING LAW AND JURISDICTION

20.1 This deed shall be governed by, and construed in accordance with, the laws of New Zealand, and the parties hereby submit to the non-
exclusive jurisdiction of the courts of New Zealand.

21. COUNTERPARTS

21.1 This deed may be signed in any number of counterparts, all of which will together constitute one and the same instrument, and any of the
parties may execute this deed by signing any such counterpart.
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SIGNED AND DELIVERED AS A DEED

Executed on behalf of REYNOLDS
GROUP HOLDINGS LIMITED by its duly
appointed attorney / authorised signatory
in the presence of:

/s/ Philip West
Signature of attorney / authorised signatory

Philip West
Name of attorney / authorised signatory

/s/ Alex Howard
Signature of witness

Trainee Solicitor
Occupation

London
City/town of residence

THE BANK OF NEW YORK MELLON by
its authorised signatory:

Signature of authorised signatory

Name of authorised signatory
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EXHIBIT 4.69

REYNOLDS GROUP HOLDINGS LIMITED

Chargor

CREDIT SUISSE

Security Agent

SPECIFIC SECURITY DEED
(SECOND RANKING)
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DEED dated 2009

PARTIES

REYNOLDS GROUP HOLDINGS LIMITED, incorporated under the laws of New Zealand and having its registered office at C/- Bell
Gully, Level 22, Vero Centre, 48 Shortland Street, Auckland (�Chargor�)

CREDIT SUISSE, of 1 Cabot Square, London, acting for itself and as security agent for and on behalf of the Secured Parties (as defined
below) pursuant to and under the Senior Notes Indenture (as defined below) (�Security Agent�)

COVENANTS

1. INTERPRETATION

1.1 Definitions in Senior Notes Indenture: Words and expression defined in the Senior Notes Indenture and used in this deed shall, unless
otherwise defined herein or the context otherwise requires, have the meanings given to them in the Senior Notes Indenture.

1.2 Definitions: In this deed, unless the context otherwise requires:

�Charged Shares� means all Shares in the Company held by the Chargor from time to time, and a reference to Charged Shares includes
any of them.

�Companies Act� means the Companies Act 1993.

�Company� means Beverage Packaging Holdings (Luxembourg) I S.A. and its successors and assigns.

�Distribution� has the meaning given to it in section 2 of the Companies Act (and on the basis that references in that definition to
�company� shall be deemed to include a body corporate incorporated or formed outside New Zealand).

�Enforcement Event� means an Event of Default in respect of which:

(a) notice has been given under section 6.02 of the Senior Notes Indenture declaring the principal of, and accrued but unpaid interest on,
all the Securities to be due and payable ; or

(b) the principal of, and accrued but unpaid interest on, all the Securities has ipso facto become due and payable in accordance with
section 6.02 of the Senior Notes Indenture.

�Intercreditor Agreement� means:

(a)

the agreement entitled �Intercreditor Agreement� dated 11 May 2007 made between (among others) (1) Rank Holdings II S.A.
(2) Rank Holdings S.A. and (3) Credit Suisse as senior agent, senior issuing bank, subordinated bridging agent, and as security
trustee, as amended by a letter dated as of 21 June 2007, a further letter dated as of 29 June 2007 and pursuant to an amendment and
restatement agreement dated on or about the date hereof; and

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(b) any Additional Intercreditor Agreement.

�Luxembourg Share Pledge� means the Luxembourg law second ranking pledge over shares agreement dated on or about the date of
this deed made by the Chargor in favour of the Security Agent, and in the presence of the Company and The Bank of New York Mellon as
first priority security trustee.

�PPSA� means the Personal Property Securities Act 1999.

�Priority Agreements� means the Senior Notes Indenture and the Intercreditor Agreement.

�Rights� means:

(a) Distributions;

(b) bonus shares, debentures or other securities;

(c) options or rights to take up shares, debentures, options or other securities; and

(d) other rights, money or securities of any nature.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of the Issuer and each Senior Note Guarantor under each or any of the Senior Notes
Indenture, the Intercreditor Agreement and the Securities, together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the Senior Notes Indenture, the Intercreditor
Agreement and the Securities or any other document evidencing or securing any such liabilities, and a reference to the Secured Liabilities
includes any of them.

�Secured Parties� means the Security Agent, the Trustee, each Agent and each Holder from time to time.

�Secured Property� has the meaning given to that term in clause 2.1, and a reference to Secured Property includes any of it.

�Senior Notes Indenture� means the senior notes indenture dated as of 29 June 2007 made between Beverage Packaging Holdings
(Luxembourg) II S.A. as Issuer, the Senior Note Guarantors as defined therein (including the Chargor), The Bank of New York as Trustee,
principal Paying Agent and Transfer Agent, BNY Fund Services (Ireland) Limited as Transfer Agent and the Paying Agent in Dublin, and
the Security Agent.

�Senior Security Documents� has the meaning given to it in the Intercreditor Agreement, and also includes any other security document
intended to have the same ranking as the Senior Security Documents to the extent contemplated by the Senior Notes Indenture.

�Shares� means shares, stock units or membership interests in the capital of a person including all shares, debentures, options and other
securities arising under an entitlement to, or exercise of, any Right.

�Transfer� means, with respect to the Charged Shares or Rights, a transfer thereof duly signed by the Chargor or, in the case of any
Charged Shares or Rights legally held by some other person but beneficially owned by the Chargor, duly signed by that other
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person, with the name of the transferee, date and consideration left blank, but otherwise, if appropriate, in proper form for registration by
the Company.

1.3 References: Except to the extent that the context otherwise requires, any reference in this deed to:

�disposal� includes any sale, assignment, exchange, transfer, concession, loan, lease, surrender, licence, reservation, waiver, compromise,
release, dealing or parting with possession, or the granting of any option, right or interest whatever, or any agreement for any of the same,
and �dispose� means to make a disposal, and �acquisition� and �acquire� shall be construed accordingly.

a �government agency� includes any government or political sub-division thereof, or any governmental, semi-governmental or judicial
entity or authority.

a �law� includes common or customary law and any constitution, decree, judgment, legislation, order, ordinance, regulation, by-law,
statute, treaty or other legislative measure.

a �person� includes an individual, firm, company, corporation, partnership, joint venture, association, unincorporated body of persons,
organisation or trust, any government agency, and any other entity, in each case whether or not having separate legal personality.

a �share� includes a share in any company, whether incorporated in New Zealand or elsewhere.

�written� and �in writing� include all means of reproducing words in a tangible and permanently visible form.

1.4 PPSA references: The expressions �accession�, ��account receivable�� �financing statement�, �financing change statement�,
�security interest� and �verification statement� have the respective meanings given to them under, or in the context of, the PPSA.

1.5 Miscellaneous:

(a) Headings are inserted for convenience only and do not affect interpretation of this deed.

(b) Unless the context otherwise requires, the singular includes the plural and vice versa and words denoting individuals include other
persons and vice versa.

(c) A reference to any legislation includes any statutory regulations, rules, orders or instruments made or issued pursuant to that
legislation and any amendment to, re-enactment of, or replacement of, that legislation.

(d) Except where inconsistent with the context, the expression �at any time� also means from time to time.

(e) A reference to any document includes reference to that document as modified, novated, supplemented, varied or replaced from time to
time.

(f) Reference to a party to the Senior Notes Indenture, the Securities, the Intercreditor Agreement or any other document includes its
successors and permitted assigns.
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(g) Unless otherwise stated, reference to a clause, section or schedule is a reference to a clause or section of, or schedule to, this deed.

1.6 Capacity: The Security Agent enters into this deed in its capacity as security agent for the Secured Parties.

2. SECURITY

2.1 Charging clause: As security for the payment or delivery of the Secured Liabilities, the Chargor grants to the Security Agent a security
interest in its right, title and interest in:

(a) the Charged Shares;

(b) the Rights attributable to, or arising from, any Charged Shares;

(c) all proceeds of any Charged Shares or Rights; and

(d) all documents of title relating to any Charged Shares or Rights,

and all the Chargor�s present and future rights in relation to those Charged Shares, Rights, proceeds and documents of title (�Secured
Property�). So far as it concerns each security interest over or in respect of any present or future account receivable and present and
future rights in relation to any account receivable, the security interest granted shall take effect as a transfer (as �transfer� is used in the
context of and for the purposes of the PPSA).

2.2 Notice to Company: The Security Agent may at any time give notice to the Company of the security interest created by this deed.

2.3

Security Agent may register: Subject to the Priority Agreements, the Security Agent may at any time after the occurrence of an
Enforcement Event and without prejudice to any of its other rights, powers or remedies, cause itself to be registered as the holder of the
Charged Shares, or as the person entitled to any Rights, in order to hold those Charged Shares or Rights as mortgagee in terms of this
deed, and for that purpose may complete and present any Transfer to the Company for registration.

2.4
Continuing security: This deed is a continuing security and shall operate irrespective of any intervening payment, settlement of account
or other matter or thing whatever, until a final release has been signed by the Security Agent and delivered to the Chargor in accordance
with section 16.

2.5 Other securities:

(a) This deed is collateral to each other security interest (whenever executed or given) which is at any time held by a Secured Party in
respect of the Secured Liabilities.

(b) The Security Agent or any other Secured Party may exercise any of its rights, powers and remedies under this deed or any such other
security interest separately or concurrently.

(c) Nothing in this deed shall discharge, abate or prejudice any other security interest at any time held by any person.
4
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2.6 Further assurance: The Chargor shall deliver to the Security Agent any transfer, assignment, instrument, or other deed or document, and
shall do any other thing which the Security Agent reasonably requires to enable it to:

(a) perfect the Chargor�s title to the Secured Property; or

(b) perfect the security interest intended to be created by this deed including, without limitation, in accordance with the provisions of the
PPSA; or

(c) following the occurrence of an Enforcement Event and subject to the Priority Agreements, transfer to, or vest in, the Security Agent
(or any purchaser from the Security Agent), the Secured Property; or

(d) following the occurrence of an Enforcement Event and subject to the Priority Agreements, facilitate the realisation of any of the
Secured Property; or

(e) exercise all or any of the rights, powers and remedies conferred on the Security Agent by this deed or by law; or

(f) secure to the Security Agent the full benefit of the provisions of this deed,

subject always to clause 2.3.

2.7 Ranking of security interest: It is intended that the security interest created by this deed rank second after the security interests created
by the Senior Security Documents.

3. SHAREHOLDER RIGHTS AND OBLIGATIONS

3.1 Liability for calls etc: If any call or other amount (a �call�) becomes payable in respect of any Charged Shares:

(a) while the Chargor is the holder of those shares, the Chargor shall pay that call or other amount to the Company on or before the due
date for payment and promptly confirm to the Security Agent that such payment has been made; and

(b)
while the Security Agent or its nominee is the holder of those shares, the Chargor shall, subject to the Priority Agreements, upon
demand by the Security Agent, pay an amount equal to that call to the Security Agent or, if so agreed with, or required by, the
Security Agent, to the Company and, if paid to the Security Agent, the Security Agent shall pay the call to the Company.

3.2
Voting rights: Unless an Enforcement Event occurs the Chargor shall be entitled to exercise all voting rights in respect of the Charged
Shares provided that the Chargor shall not at any time exercise, or refrain from exercising, such rights in a manner which could reasonably
be expected to affect adversely the security created by this deed.

3.3 Distributions before enforcement: Unless an Enforcement Event occurs, the Chargor shall be entitled to receive and retain all
Distributions in respect of the Charged Shares that the Company is expressly permitted to make under the Senior Notes Indenture.

3.4
Distributions after enforcement: After the occurrence of an Enforcement Event all Distributions in respect of the Charged Shares shall,
subject to the Priority Agreements, be applied by the Security Agent in or towards payment of the Secured Liabilities, and if any such
Distribution is received by the Chargor, the Chargor shall promptly pay or transfer it to the Security Agent.
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3.5 Exercise of Rights: Subject to the Priority Agreements:

(a) if any Rights to acquire shares, debentures, options or other securities (an �entitlement�) become exercisable at any time:

(i) while the Chargor is the holder of any Charged Shares, it shall promptly provide full details of that entitlement to the Security
Agent and advise the Security Agent whether or not it intends to exercise all or any part of that entitlement; and

(ii)
while the Security Agent or its nominee is the holder of any Charged Shares, it shall promptly provide full details of that
entitlement to the Chargor and request the Chargor to advise it whether or not it wishes that entitlement or any part of it to be
exercised.

(b)

if, in the opinion of the Security Agent, it is reasonably necessary, in order to avoid any prejudice to the security interest created by
this deed or to the interests of the Secured Parties hereunder, that all or any part of any entitlement be taken up, the Security Agent
may require the Chargor to exercise, or, if the Security Agent or its nominee is the holder of the relevant Charged Shares, may itself
exercise, at the Chargor�s expense, that entitlement, or the relevant part thereof, as the case may be.

(c)

if the Chargor wishes any entitlement to be exercised, the Chargor shall pay to the Company or the Security Agent, as the case may
require, such amount, and shall do all such other things, as are necessary to exercise that entitlement or part thereof, as the case may
be, and if payment is made to the Company the Chargor shall promptly confirm to the Security Agent that such payment has been
made.

4. UNDERTAKINGS

4.1 Positive undertakings: Subject to the Priority Agreements, the Chargor shall:

(a)
Notices: promptly upon receipt, deliver to the Security Agent a copy of any notice of meeting or other notice sent to shareholders of
the Company, and a copy of any resolution passed by the shareholders of the Company, if, in each case, such a notice or resolution
could reasonably be expected to materially and adversely affect the interests of the Secured Parties hereunder;

(b) Documents of title and transfer: promptly deposit with the Security Agent:

(i) all certificates or documents of title (if any) to the Charged Shares and any Rights or, if required by the Security Agent, other
relevant documents if such Charged Shares are uncertificated;

(ii) if required by the Security Agent, a Transfer (or such number of separate Transfers as the Security Agent may reasonably require)
in respect of the Charged Shares and any Rights; and

(iii) any certificates or documents of title issued by the Company in substitution for, or replacement of, any of the certificates or
documents of title referred to in clause 4.1(b)(i); and

(c) Registration of Transfers: after the occurrence of an Enforcement Event, upon presentation to the Company for registration of a
Transfer in accordance
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with the provisions of this deed, take all steps available to the Chargor to procure registration of that Transfer by the Company.

4.2 Negative undertakings: Except to the extent the Luxembourg Share Pledge, the Senior Notes Indenture or the Intercreditor Agreement
permit otherwise, the Chargor shall not:

(a) No redemption etc: exercise rights to redeem or accept an offer to buy back any Charged Shares without the Security Agent�s
consent;

(b) Secured Property: do, or omit to do, anything which could prejudicially affect the security interest created by this deed or render any
of the Secured Property liable to forfeiture or cancellation;

(c) Restrictions on dealings with Secured Property: without the prior written consent of the Security Agent:

(i) dispose, or permit the disposal, of any of the Secured Property; or

(ii) create or permit to subsist any Lien over any of the Secured Property; or

(d) Name change: change its name without first notifying the Security Agent of the new name not less than 7 Business Days before the
change takes effect.

5. REPRESENTATIONS AND WARRANTIES

5.1 Representations and warranties: The Chargor represents and warrants that:

(a) Charged Shares paid up: the Charged Shares are fully paid up;

(b) No lien: there is no money owing on or in respect of the Charged Shares by it to the Company in respect of which the Company is
entitled to a lien on any of the Charged Shares; and

(c) Shares properly issued: the Charged Shares have been properly and validly issued in accordance with the laws under which the
Company was incorporated and the constitutional documents of the Company.

5.2 Repetition: The representations and warranties contained in clause 5.1 are given on the date of this deed and are deemed to be repeated by
the Chargor whenever representations and warranties are deemed to be repeated in the Luxembourg Share Pledge (if at all).

6. ENFORCEMENT EVENTS

6.1 Subject to the Priority Agreements, the security created by this deed shall become enforceable if an Enforcement Event occurs.

7. SECURITY AGENT MAY REMEDY BREACH

7.1 Subject to the Priority Agreements, if the Chargor fails to comply with any of its obligations under this deed, the Security Agent may,
after giving 14 days� notice to the Chargor, (without prejudice to the Security Agent�s other rights, powers and remedies)
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pay all amounts and do all such other things as it deems necessary or desirable to remedy any such default or otherwise protect the
Security created by this deed.

8. ENFORCEMENT BY SECURITY AGENT

8.1
At any time after the occurrence of an Enforcement Event the Security Agent may (without it being necessary to give any prior notice to
the Chargor, and without prejudice to any other rights, powers or remedies it may have under this deed or by law), subject to the Priority
Agreements:

(a) declare the Secured Liabilities to be due and payable, whereupon they shall become due and payable;

(b) take possession of the Secured Property; and

(c)
sell or dispose of the Secured Property in such manner and on such terms as the Security Agent thinks fit, with power to buy in, or
rescind or vary any contract for sale or re-sale without being responsible for any loss occasioned and to transfer the Secured Property
free from adverse interests.

9. APPLICATION OF PROCEEDS

9.1 Except to the extent otherwise required by law, all amounts received by the Security Agent under this deed shall be applied, subject to the
Intercreditor Agreement, in accordance with section 6.10 of the Senior Notes Indenture.

10. PROTECTION OF PERSONS DEALING WITH SECURITY AGENT

10.1 Purchaser or other person: No purchaser or other person dealing with the Security Agent, or with any agent or attorney of the Security
Agent, shall be concerned:

(a) to enquire:

(i) whether the Security created by this deed has become enforceable;

(ii) whether the powers which the Security Agent, agent or attorney, as the case may be, is purporting to exercise have become
exercisable;

(iii) as to the necessity for, or the expediency of, the stipulations or conditions subject to which any sale or disposal is made or given;
or

(iv) otherwise as to the propriety or regularity of any sale, disposal, calling in, collection or conversion of any money or assets; or

(b) to see to the application of any amount paid to the Security Agent, agent or attorney, as the case may be.

10.2
Damages the only remedy: The remedy of the Chargor in respect of any actionable impropriety or irregularity in the exercise, or
purported exercise, of any rights, powers or remedies by the Security Agent, agent or attorney, as the case may be, shall be in damages
only.
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11. PROTECTION OF SECURITY AGENT

11.1 Proceeds of sale: If the Security Agent sells any Secured Property pursuant to this deed or otherwise, the Security Agent shall be
accountable only for any purchase money which it actually receives.

11.2 Entry into possession: If the Security Agent enters into possession of any Secured Property:

(a) it shall not be liable to account as mortgagee in possession in respect of that Secured Property or for any loss which a mortgagee in
possession might be held liable; and

(b) the Security Agent may at any time give up possession of any Secured Property.

11.3

Indemnity: The Security Agent shall be entitled to be indemnified out of the revenue from, or proceeds of sale of, the Secured Property
of the Chargor against all reasonable costs, losses, expenses or liabilities sustained or incurred in the exercise, purported exercise or non-
exercise of any of its rights, powers or remedies, including any cost, loss, expense or liability consequent upon any mistake or error of
judgment by the Security Agent.

12. ATTORNEY

12.1
Appointment: Subject to the Priority Agreements, for the purpose of enabling the Security Agent to obtain the full benefit of this deed
the Chargor irrevocably appoints the Security Agent and every officer of the Security Agent, individually, to be the attorney of the
Chargor (�Attorney�) for the following purposes:

(a)

at any time (whether before or after the occurrence of an Enforcement Event) to do anything which the Chargor is obliged to do under
the provisions of this deed or which, in the Attorney�s opinion, is necessary or expedient to give effect to any right, power or remedy
conferred upon the Security Agent by this deed or by law or otherwise (including executing deeds) and which has not been done by
the Chargor within 10 Business Days of being requested to do so by the Security Agent; and

(b) at any time after the occurrence of an Enforcement Event:

(i) to receive any Distributions paid or made in respect of the Charged Shares;

(ii) to sign any Transfer, and to transfer, any Secured Property to any person either on a sale thereof or to hold the same for the
Security Agent or otherwise;

(iii) to appoint any person nominated by the Security Agent as the proxy or other representative of the Chargor to vote at any meeting
of the Company;

(iv) to attend and vote at any meeting of the Company;

(v) to sign any written resolution of the Company permitted under the Companies Act and the Company�s constitutional documents
in such
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manner and for such purpose as the Security Agent may from time to time determine;

(vi) to commence, prosecute, settle and compromise actions or proceedings relating to any Secured Property; and

(vii) to exercise any other rights, powers or remedies which the Chargor may have as the holder, owner or beneficiary of any Secured
Property.

12.2

Authority to Company: The production of this deed by the Security Agent shall be sufficient authority for the Company to recognise the
Security Agent, or any Attorney, as entitled to exercise all of the powers referred to in clause 12.1, and, as between the Security Agent or
any Attorney on the one hand, and the Company on the other hand, the Company shall not be bound or entitled to enquire if any
Enforcement Event has occurred or if any of the powers referred to in clause 12.1 have become exercisable.

12.3 Delegation and conflict: Each Attorney may:

(a) delegate its powers (including this power of delegation) to any person for any period, and revoke a delegation; or

(b) exercise or concur in exercising the Attorney�s powers even if the Attorney has a conflict of duty in doing so, or has a direct or
personal interest in the means or result of that exercise of such powers.

12.4 Ratification: The Chargor hereby ratifies anything done by the Attorney or a delegate of the Attorney in accordance with this section 12.

13. ASSIGNMENT

13.1 Agreement binding: This deed is binding on, and is for the benefit of, the parties and their respective successors, permitted assigns and
transferees.

13.2 Chargor may not assign: The Chargor may not assign or transfer any of its rights or obligations under this deed.

14. NOTICES

14.1 Writing: Each notice or other communication to be given or made by a party under this deed shall be given or made in accordance with
section 13.02 of the Senior Notes Indenture.

15. COSTS AND EXPENSES

15.1
Costs and expenses: The Chargor shall pay to the Security Agent upon demand an amount equal to all reasonable costs, losses, expenses
and other liabilities on a full indemnity basis (including legal expenses on a full indemnity basis and goods and services and similar taxes
thereon) incurred or sustained by the Security Agent or any other Secured Party in connection with:

(a) the negotiation, preparation, signing, delivery, administration and release of this deed;
10
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(b) the exercise, enforcement or preservation, or attempted exercise, enforcement or preservation, of any right under this deed; and

(c) the granting of any waiver or consent under, or the giving of any variation or release of this deed.

15.2

Stamp duty and taxes: The Chargor shall pay all stamp, documentary, transaction, registration and other like duties and taxes (including
fines, interest and penalties), if any, which may be payable or determined to be payable in connection with the signing, delivery,
registration, performance, exercise of any right under, or enforcement or variation of, this deed, and shall indemnify each Secured Party
against all liabilities with respect to, or resulting from, any delay or omission to pay any such duties or taxes.

15.3
GST exclusive: If any supply by any Secured Party to the Chargor shall, at the time of supply, be subject to goods and services tax, the
Chargor shall pay to the relevant Secured Party an amount equal to the applicable goods and services tax in addition to the consideration
for that supply.

16. CURRENCY INDEMNITY

16.1

Currency Conversion: If any Secured Liabilities are received or recovered under this deed in a currency (�first currency�) other than
the currency (�second currency�) in which they are payable (whether as a result of obtaining or enforcing an order or judgment, the
dissolution of any person or otherwise), the amount received shall only satisfy the Chargor�s obligation to pay the Secured Liabilities to
the extent of the amount in the second currency which the Security Agent is able, in accordance with its usual practice, to purchase with
the amount received in the first currency on the date of that receipt (or, if it is not practicable to make that purchase on that date, on the
first date upon which it is practicable to do so).

16.2 Currency Indemnity:

(a) The Chargor indemnifies the Security Agent against:

(i) any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to clause 16.1 being less than
the amount due; and

(ii) all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received or recovered under this deed.

(b) The Chargor shall pay to the Security Agent, upon demand, in the currency stipulated, all amounts payable pursuant to such
indemnity.

17. RELEASE AND REINSTATEMENT

17.1
Release of Security: Upon any of the conditions in section 12.06 of the Senior Notes Indenture being satisfied, the Security Agent shall,
at the request and cost of the Chargor, release the Chargor from this deed and release the Secured Property from the security interest
created by this deed.
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17.2 Reinstatement: If any payment received or recovered by any Secured Party, a Receiver, or any other person on behalf of any of them is
or may be avoided by law or required to be repaid to a liquidator or similar official:

(a)

such payment shall be deemed not to have affected or discharged the liability of the Chargor under this deed or any other security
interest given by the Chargor in favour of the Security Agent or, as the case may be, the relevant Secured Party and, the Security
Agent, each Secured Party and the Chargor shall, to the maximum extent permitted by law, be restored to the position in which each
would have been if such payment had not been received or recovered; and

(b) the Security Agent and each other Secured Party shall be entitled to exercise all its rights which it would have been entitled to
exercise if such payment had not been received or recovered,

notwithstanding that the Security Agent may have signed a release pursuant to clause 17.1.

18. PPSA RIGHTS

18.1 No consent or subordination: Nothing in this deed shall be construed as, but without prejudice to clause 2.7 of this deed:

(a) an agreement to subordinate the security interest created by this deed in favour of any person; or

(b) a consent by the Security Agent to any other security interest attaching (as that term is used in the context of the PPSA) to, or any
other security interest subsisting over, any Secured Property.

18.2 Verification statement: The Chargor waives the right to receive a copy of the verification statement confirming registration of a
financing statement or financing change statement relating to the security interest created by this deed.

18.3 Contracting out of PPSA rights: The Chargor:

(a)

agrees that if, at any relevant time, the Security Agent does not at that time have priority over all other secured parties in respect of
any Secured Property then the Chargor and the Security Agent will, for the purposes of section 109(1) of the PPSA, be deemed, in
accordance with the entitlement to do so under section 107(1) of the PPSA, to have contracted out of that section but specifically on
the basis that, as between them and for purposes of this deed and the operation and application of the PPSA, that section 109(1) (but
amended only by the deletion of the words �with priority over all other secured parties�) is reinstated and contracted back into;

(b) agrees that nothing in sections 114(1)(a), 133 and 134 of the PPSA shall apply to this deed, or the security interest created by this
deed; and

(c) waives its right to:

(i) object to the Security Agent�s proposal to retain any Secured Property under section 121 of the PPSA; and
12
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(ii)

redeem any Secured Property under section 132 of the PPSA, provided that, at any time after the occurrence of an Enforcement
Event, but before the Security Agent sells any Secured Property, or is deemed to have taken any Secured Property in satisfaction
of the Chargor�s obligations, the Chargor may (unless it has otherwise agreed in writing after the Enforcement Event) redeem the
Secured Property by tendering to the Security Agent, in cleared funds, an amount certified by the Security Agent as being equal
to all the Secured Liabilities as at the date such amount is tendered.

19. MISCELLANEOUS

19.1

Partial invalidity: If at any time any provision of this deed is or becomes illegal, invalid or unenforceable in any respect under the law of
any relevant jurisdiction, that illegality, invalidity or unenforceability shall not affect the enforceability of the provisions, or (as the case
may be) the remaining provisions, of this deed, nor shall the legality, validity or enforceability of any of those provisions under the law of
any other jurisdiction in any way be affected or impaired thereby.

19.2
No implied waivers: No failure on the part of the Security Agent to exercise, and no delay on its part in exercising, any right, power or
remedy under this deed shall operate as a waiver thereof, nor shall any single or partial exercise of any right, power or remedy preclude
any other or further exercise thereof or the exercise of any other right, power or remedy.

19.3 Remedies not exclusive: The rights, powers and remedies provided in this deed are in addition to, and not exclusive of, any rights,
powers or remedies provided by law.

19.4
Obligations independent: The obligations of the Chargor under clauses 11.3, 15 and 16.2 shall constitute continuing obligations,
separate and independent from its other obligations under this deed and shall survive payment of the Secured Liabilities and release of
this deed.

19.5 Enforcement: It shall not be necessary for the Security Agent to incur any expense or make any payment before enforcing any of its
rights in respect of any obligation of the Chargor referred to in clause 19.4.

19.6
No merger or marshalling: The right of each Secured Party to payment of any Secured Liabilities (including under any negotiable
instrument or the Senior Notes Indenture or the Intercreditor Agreement) shall not merge in the Chargor�s obligation to pay those
Secured Liabilities under this deed. The Security Agent has no duty to marshall in favour of the Chargor or any other person.

19.7 Consent: The Security Agent may give or withhold any approval or consent in its absolute discretion, and either conditionally or
unconditionally.

19.8 Delivery: For the purposes of section 9 of the Property Law Act 2007, and without limiting any other mode of delivery, this deed will be
delivered by the Chargor immediately on the earlier of:

(i) physical delivery of an original of this deed, executed by the Chargor, into the custody of the Secured Party or the Secured
Party�s solicitors; or

(ii) transmission by the Chargor or its solicitors (or any other person authorised in writing by the Chargor) of a facsimile,
photocopied or
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scanned copy of an original of this deed, executed by the Chargor, to the Secured Party or the Secured Party�s solicitors.

20. GOVERNING LAW AND JURISDICTION

20.1 This deed shall be governed by, and construed in accordance with, the laws of New Zealand, and the parties hereby submit to the non-
exclusive jurisdiction of the courts of New Zealand.

21. COUNTERPARTS

21.1 This deed may be signed in any number of counterparts, all of which will together constitute one and the same instrument, and any of the
parties may execute this deed by signing any such counterpart.

14
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SIGNED AS A DEED

REYNOLDS GROUP HOLDINGS
LIMITED by its duly appointed
attorney in the presence of:

/s/ Philip West
Signature of attorney

Philip West
Name of attorney

/s/ ILLEGIBLE
Signature of witness

Trainee Solicitor
Occupation

London
City/town of residence

CREDIT SUISSE by its authorised
signatories:

/s/ Steve Martin /s/ Ian Croft
Signature of authorised signatory Signature of authorised signatory

Steve Martin Ian Croft
Name of authorised signatory Name of authorised signatory
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EXHIBIT 4.70

REYNOLDS GROUP HOLDINGS LIMITED

Chargor

CREDIT SUISSE

Security Agent

SPECIFIC SECURITY DEED
(THIRD RANKING)
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DEED dated 2009

PARTIES

REYNOLDS GROUP HOLDINGS LIMITED, incorporated under the laws of New Zealand and having its registered office at C/- Bell
Gully, Level 22, Vero Centre, 48 Shortland Street, Auckland (�Chargor�)

CREDIT SUISSE, of 1 Cabot Square, London, acting for itself and as security agent for and on behalf of the Secured Parties (as defined
below) pursuant to and under the Senior Subordinated Notes Indenture (as defined below) (�Security Agent�)

COVENANTS

1. INTERPRETATION

1.1
Definitions in Senior Subordinated Notes Indenture: Words and expression defined in the Senior Subordinated Notes Indenture and
used in this deed shall, unless otherwise defined herein or the context otherwise requires, have the meanings given to them in the Senior
Subordinated Notes Indenture.

1.2 Definitions: In this deed, unless the context otherwise requires:

�Charged Shares� means all Shares in the Company held by the Chargor from time to time, and a reference to Charged Shares includes
any of them.

�Companies Act� means the Companies Act 1993.

�Company� means Beverage Packaging Holdings (Luxembourg) I S.A. and its successors and assigns.

�Distribution� has the meaning given to it in section 2 of the Companies Act (and on the basis that references in that definition to
�company� shall be deemed to include a body corporate incorporated or formed outside New Zealand).

�Enforcement Event� means an Event of Default in respect of which:

(a) notice has been given under section 6.02 of the Senior Subordinated Notes Indenture declaring the principal of, and accrued but
unpaid interest on, all the Securities to be due and payable ; or

(b) the principal of, and accrued but unpaid interest on, all the Securities has ipso facto become due and payable in accordance with
section 6.02 of the Senior Subordinated Notes Indenture.

�Intercreditor Agreement� means:

(a)

the agreement entitled �Intercreditor Agreement� dated 11 May 2007 made between (among others) (1) Rank Holdings II S.A.
(2) Rank Holdings S.A. and (3) Credit Suisse as senior agent, senior issuing bank, subordinated bridging agent, and as security
trustee, as amended by a letter dated as of 21 June 2007, a further letter dated as of 29 June 2007 and pursuant to an amendment and
restatement agreement dated on or about the date hereof; and
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(b) any Additional Intercreditor Agreement.

�Luxembourg Share Pledge� means the Luxembourg law third ranking pledge over shares agreement dated on or about the date of this
deed made by the Chargor in favour of the Security Agent, and in the presence of the Company and The Bank of New York Mellon as
first priority security trustee

�PPSA� means the Personal Property Securities Act 1999.

�Priority Agreements� means the Senior Notes Indenture, the Senior Subordinated Notes Indenture and the Intercreditor Agreement.

�Rights� means:

(a) Distributions;

(b) bonus shares, debentures or other securities;

(c) options or rights to take up shares, debentures, options or other securities; and

(d) other rights, money or securities of any nature.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of the Issuer and each Senior Note Guarantor under each or any of the Senior Subordinated
Notes Indenture, the Intercreditor Agreement and the Securities, together with all costs, charges and expenses incurred by any Secured
Party in connection with the protection, preservation or enforcement of its respective rights under the Senior Subordinated Notes
Indenture, the Intercreditor Agreement and the Securities or any other document evidencing or securing any such liabilities, and a
reference to the Secured Liabilities includes any of them.

�Secured Parties� means the Security Agent, the Trustee, each Agent and each Holder from time to time.

�Secured Property� has the meaning given to that term in clause 2.1, and a reference to Secured Property includes any of it.

�Security Documents� has the meaning given to it in the Senior Notes Indenture, and also includes any other security document intended
to have the same ranking as the Security Documents to the extent contemplated by the Senior Notes Indenture.

�Senior Notes Indenture� means the senior notes indenture dated as of 29 June 2007 made between Beverage Packaging Holdings
(Luxembourg) II S.A. as Issuer, the Senior Note Guarantors as defined therein (including the Chargor), The Bank of New York as Trustee,
principal Paying Agent and Transfer Agent, BNY Fund Services (Ireland) Limited as Transfer Agent and the Paying Agent in Dublin, and
the Security Agent.

�Senior Subordinated Notes Indenture� means the senior subordinated notes indenture dated as of 29 June 2007 made between
Beverage Packaging Holdings (Luxembourg) II S.A. as Issuer, the Senior Note Subordinated Guarantors as defined therein (including the
Chargor), The Bank of New York as Trustee, principal Paying Agent, and Transfer Agent and Registrar, BNY Fund Services (Ireland)
Limited as Transfer Agent and the Paying Agent in Dublin, and the Security Agent.
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�Senior Security Documents� has the meaning given to it in the Intercreditor Agreement, and also includes any other security document
intended to have the same ranking as the Senior Security Documents to the extent contemplated by the Senior Subordinated Notes
Indenture.

�Shares� means shares, stock units or membership interests in the capital of a person including all shares, debentures, options and other
securities arising under an entitlement to, or exercise of, any Right.

�Transfer� means, with respect to the Charged Shares or Rights, a transfer thereof duly signed by the Chargor or, in the case of any
Charged Shares or Rights legally held by some other person but beneficially owned by the Chargor, duly signed by that other person, with
the name of the transferee, date and consideration left blank, but otherwise, if appropriate, in proper form for registration by the Company.

1.3 References: Except to the extent that the context otherwise requires, any reference in this deed to:

�disposal� includes any sale, assignment, exchange, transfer, concession, loan, lease, surrender, licence, reservation, waiver, compromise,
release, dealing or parting with possession, or the granting of any option, right or interest whatever, or any agreement for any of the same,
and �dispose� means to make a disposal, and �acquisition� and �acquire� shall be construed accordingly.

a �government agency� includes any government or political sub-division thereof, or any governmental, semi-governmental or judicial
entity or authority.

a �law� includes common or customary law and any constitution, decree, judgment, legislation, order, ordinance, regulation, by-law,
statute, treaty or other legislative measure.

a �person� includes an individual, firm, company, corporation, partnership, joint venture, association, unincorporated body of persons,
organisation or trust, any government agency, and any other entity, in each case whether or not having separate legal personality.

a �share� includes a share in any company, whether incorporated in New Zealand or elsewhere.

�written� and �in writing� include all means of reproducing words in a tangible and permanently visible form.

1.4 PPSA references: The expressions �accession�, ��account receivable�� �financing statement�, �financing change statement�,
�security interest� and �verification statement� have the respective meanings given to them under, or in the context of, the PPSA.

1.5 Miscellaneous:

(a) Headings are inserted for convenience only and do not affect interpretation of this deed.

(b) Unless the context otherwise requires, the singular includes the plural and vice versa and words denoting individuals include other
persons and vice versa.
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(c) A reference to any legislation includes any statutory regulations, rules, orders or instruments made or issued pursuant to that
legislation and any amendment to, re-enactment of, or replacement of, that legislation.

(d) Except where inconsistent with the context, the expression �at any time� also means from time to time.

(e) A reference to any document includes reference to that document as modified, novated, supplemented, varied or replaced from time to
time.

(f) Reference to a party to the Senior Notes Indenture, Senior Subordinated Notes Indenture, the Securities, the Intercreditor Agreement
or any other document includes its successors and permitted assigns.

(g) Unless otherwise stated, reference to a clause, section or schedule is a reference to a clause or section of, or schedule to, this deed.

1.6 Capacity: The Security Agent enters into this deed in its capacity as security agent for the Secured Parties.

2. SECURITY

2.1 Charging clause: As security for the payment or delivery of the Secured Liabilities, the Chargor grants to the Security Agent a security
interest in its right, title and interest in:

(a) the Charged Shares;

(b) the Rights attributable to, or arising from, any Charged Shares;

(c) all proceeds of any Charged Shares or Rights; and

(d) all documents of title relating to any Charged Shares or Rights,

and all the Chargor�s present and future rights in relation to those Charged Shares, Rights, proceeds and documents of title (�Secured
Property�). So far as it concerns each security interest over or in respect of any present or future account receivable and present and future
rights in relation to any account receivable, the security interest granted shall take effect as a transfer (as �transfer� is used in the context
of and for the purposes of the PPSA).

2.2 Notice to Company: The Security Agent may at any time give notice to the Company of the security interest created by this deed.

2.3

Security Agent may register: Subject to the Priority Agreements, the Security Agent may at any time after the occurrence of an
Enforcement Event and without prejudice to any of its other rights, powers or remedies, cause itself to be registered as the holder of the
Charged Shares, or as the person entitled to any Rights, in order to hold those Charged Shares or Rights as mortgagee in terms of this deed,
and for that purpose may complete and present any Transfer to the Company for registration.

2.4
Continuing security: This deed is a continuing security and shall operate irrespective of any intervening payment, settlement of account
or other matter or thing whatever, until a final release has been signed by the Security Agent and delivered to the Chargor in accordance
with section 16.
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2.5 Other securities:

(a) This deed is collateral to each other security interest (whenever executed or given) which is at any time held by a Secured Party in
respect of the Secured Liabilities.

(b) The Security Agent or any other Secured Party may exercise any of its rights, powers and remedies under this deed or any such other
security interest separately or concurrently.

(c) Nothing in this deed shall discharge, abate or prejudice any other security interest at any time held by any person.

2.6 Further assurance: The Chargor shall deliver to the Security Agent any transfer, assignment, instrument, or other deed or document, and
shall do any other thing which the Security Agent reasonably requires to enable it to:

(a) perfect the Chargor�s title to the Secured Property; or

(b) perfect the security interest intended to be created by this deed including, without limitation, in accordance with the provisions of the
PPSA; or

(c) following the occurrence of an Enforcement Event and subject to the Priority Agreements, transfer to, or vest in, the Security Agent
(or any purchaser from the Security Agent), the Secured Property; or

(d) following the occurrence of an Enforcement Event and subject to the Priority Agreements, facilitate the realisation of any of the
Secured Property; or

(e) exercise all or any of the rights, powers and remedies conferred on the Security Agent by this deed or by law; or

(f) secure to the Security Agent the full benefit of the provisions of this deed,

subject always to clause 2.3.

2.7 Ranking of security interest: It is intended that the security interest created by this deed rank third after the security interests created by
the Senior Security Documents and the security interests created by the Security Documents.

3. SHAREHOLDER RIGHTS AND OBLIGATIONS

3.1 Liability for calls etc: If any call or other amount (a �call�) becomes payable in respect of any Charged Shares:

(a) while the Chargor is the holder of those shares, the Chargor shall pay that call or other amount to the Company on or before the due
date for payment and promptly confirm to the Security Agent that such payment has been made; and

(b)
while the Security Agent or its nominee is the holder of those shares, the Chargor shall, subject to the Priority Agreements, upon
demand by the Security Agent, pay an amount equal to that call to the Security Agent or, if so agreed with, or required by, the
Security Agent, to the Company and, if paid to the Security Agent, the Security Agent shall pay the call to the Company.
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3.2
Voting rights: Unless an Enforcement Event occurs the Chargor shall be entitled to exercise all voting rights in respect of the Charged
Shares provided that the Chargor shall not at any time exercise, or refrain from exercising, such rights in a manner which could reasonably
be expected to affect adversely the security created by this deed.

3.3
Distributions before enforcement: Unless an Enforcement Event occurs, the Chargor shall be entitled to receive and retain all
Distributions in respect of the Charged Shares that the Company is expressly permitted to make under the Senior Subordinated Notes
Indenture.

3.4
Distributions after enforcement: After the occurrence of an Enforcement Event all Distributions in respect of the Charged Shares shall,
subject to the Priority Agreements, be applied by the Security Agent in or towards payment of the Secured Liabilities, and if any such
Distribution is received by the Chargor, the Chargor shall promptly pay or transfer it to the Security Agent.

3.5 Exercise of Rights: Subject to the Priority Agreements:

(a) if any Rights to acquire shares, debentures, options or other securities (an �entitlement�) become exercisable at any time:

(i) while the Chargor is the holder of any Charged Shares, it shall promptly provide full details of that entitlement to the Security
Agent and advise the Security Agent whether or not it intends to exercise all or any part of that entitlement; and

(ii)
while the Security Agent or its nominee is the holder of any Charged Shares, it shall promptly provide full details of that
entitlement to the Chargor and request the Chargor to advise it whether or not it wishes that entitlement or any part of it to be
exercised.

(b)

if, in the opinion of the Security Agent, it is reasonably necessary, in order to avoid any prejudice to the security interest created by
this deed or to the interests of the Secured Parties hereunder, that all or any part of any entitlement be taken up, the Security Agent
may require the Chargor to exercise, or, if the Security Agent or its nominee is the holder of the relevant Charged Shares, may itself
exercise, at the Chargor�s expense, that entitlement, or the relevant part thereof, as the case may be.

(c)

if the Chargor wishes any entitlement to be exercised, the Chargor shall pay to the Company or the Security Agent, as the case may
require, such amount, and shall do all such other things, as are necessary to exercise that entitlement or part thereof, as the case may
be, and if payment is made to the Company the Chargor shall promptly confirm to the Security Agent that such payment has been
made.

4. UNDERTAKINGS

4.1 Positive undertakings: Subject to the Priority Agreements, the Chargor shall:

(a)
Notices: promptly upon receipt, deliver to the Security Agent a copy of any notice of meeting or other notice sent to shareholders of
the Company, and a copy of any resolution passed by the shareholders of the Company, if, in each case, such a notice or resolution
could reasonably be expected to materially and adversely affect the interests of the Secured Parties hereunder;
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(b) Documents of title and transfer: promptly deposit with the Security Agent:

(i) all certificates or documents of title (if any) to the Charged Shares and any Rights or, if required by the Security Agent, other
relevant documents if such Charged Shares are uncertificated;

(ii) if required by the Security Agent, a Transfer (or such number of separate Transfers as the Security Agent may reasonably require)
in respect of the Charged Shares and any Rights; and

(iii) any certificates or documents of title issued by the Company in substitution for, or replacement of, any of the certificates or
documents of title referred to in clause 4.1(b)(i); and

(c)
Registration of Transfers: after the occurrence of an Enforcement Event, upon presentation to the Company for registration of a
Transfer in accordance with the provisions of this deed, take all steps available to the Chargor to procure registration of that Transfer
by the Company.

4.2 Negative undertakings: Except to the extent the Luxembourg Share Pledge or any of the Priority Agreements permit otherwise, the
Chargor shall not:

(a) No redemption etc: exercise rights to redeem or accept an offer to buy back any Charged Shares without the Security Agent�s
consent;

(b) Secured Property: do, or omit to do, anything which could prejudicially affect the security interest created by this deed or render any
of the Secured Property liable to forfeiture or cancellation;

(c) Restrictions on dealings with Secured Property: without the prior written consent of the Security Agent:

(i) dispose, or permit the disposal, of any of the Secured Property; or

(ii) create or permit to subsist any Lien over any of the Secured Property; or

(d) Name change: change its name without first notifying the Security Agent of the new name not less than 7 Business Days before the
change takes effect.

5. REPRESENTATIONS AND WARRANTIES

5.1 Representations and warranties: The Chargor represents and warrants that:

(a) Charged Shares paid up: the Charged Shares are fully paid up;

(b) No lien: there is no money owing on or in respect of the Charged Shares by it to the Company in respect of which the Company is
entitled to a lien on any of the Charged Shares; and

(c) Shares properly issued: the Charged Shares have been properly and validly issued in accordance with the laws under which the
Company was incorporated and the constitutional documents of the Company.

5.2 Repetition: The representations and warranties contained in clause 5.1 are given on the date of this deed and are deemed to be repeated by
the Chargor whenever
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representations and warranties are deemed to be repeated in the Luxembourg Share Pledge (if at all).

6. ENFORCEMENT EVENTS

6.1 Subject to the Priority Agreements, the security created by this deed shall become enforceable if an Enforcement Event occurs.

7. SECURITY AGENT MAY REMEDY BREACH

7.1

Subject to the Priority Agreements, if the Chargor fails to comply with any of its obligations under this deed, the Security Agent may,
after giving 14 days� notice to the Chargor, (without prejudice to the Security Agent�s other rights, powers and remedies) pay all amounts
and do all such other things as it deems necessary or desirable to remedy any such default or otherwise protect the Security created by this
deed.

8. ENFORCEMENT BY SECURITY AGENT

8.1
At any time after the occurrence of an Enforcement Event the Security Agent may (without it being necessary to give any prior notice to
the Chargor, and without prejudice to any other rights, powers or remedies it may have under this deed or by law), subject to the Priority
Agreements:

(a) declare the Secured Liabilities to be due and payable, whereupon they shall become due and payable;

(b) take possession of the Secured Property; and

(c)
sell or dispose of the Secured Property in such manner and on such terms as the Security Agent thinks fit, with power to buy in, or
rescind or vary any contract for sale or re-sale without being responsible for any loss occasioned and to transfer the Secured Property
free from adverse interests.

9. APPLICATION OF PROCEEDS

9.1
Except to the extent otherwise required by law, all amounts received by the Security Agent under this deed shall be applied, subject to the
Intercreditor Agreement and the Senior Notes Indenture, in accordance with sections 6.10 and 11.01 of the Senior Subordinated Notes
Indenture.

10. PROTECTION OF PERSONS DEALING WITH SECURITY AGENT

10.1 Purchaser or other person: No purchaser or other person dealing with the Security Agent, or with any agent or attorney of the Security
Agent, shall be concerned:

(a) to enquire:

(i) whether the Security created by this deed has become enforceable;

(ii) whether the powers which the Security Agent, agent or attorney, as the case may be, is purporting to exercise have become
exercisable;
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(iii) as to the necessity for, or the expediency of, the stipulations or conditions subject to which any sale or disposal is made or given;
or

(iv) otherwise as to the propriety or regularity of any sale, disposal, calling in, collection or conversion of any money or assets; or

(b) to see to the application of any amount paid to the Security Agent, agent or attorney, as the case may be.

10.2
Damages the only remedy: The remedy of the Chargor in respect of any actionable impropriety or irregularity in the exercise, or
purported exercise, of any rights, powers or remedies by the Security Agent, agent or attorney, as the case may be, shall be in damages
only.

11. PROTECTION OF SECURITY AGENT

11.1 Proceeds of sale: If the Security Agent sells any Secured Property pursuant to this deed or otherwise, the Security Agent shall be
accountable only for any purchase money which it actually receives.

11.2 Entry into possession: If the Security Agent enters into possession of any Secured Property:

(a) it shall not be liable to account as mortgagee in possession in respect of that Secured Property or for any loss which a mortgagee in
possession might be held liable; and

(b) the Security Agent may at any time give up possession of any Secured Property.

11.3

Indemnity: The Security Agent shall be entitled to be indemnified out of the revenue from, or proceeds of sale of, the Secured Property
of the Chargor against all reasonable costs, losses, expenses or liabilities sustained or incurred in the exercise, purported exercise or non-
exercise of any of its rights, powers or remedies, including any cost, loss, expense or liability consequent upon any mistake or error of
judgment by the Security Agent.

12. ATTORNEY

12.1
Appointment: Subject to the Priority Agreements, for the purpose of enabling the Security Agent to obtain the full benefit of this deed
the Chargor irrevocably appoints the Security Agent and every officer of the Security Agent, individually, to be the attorney of the
Chargor (�Attorney�) for the following purposes:

(a)

at any time (whether before or after the occurrence of an Enforcement Event) to do anything which the Chargor is obliged to do
under the provisions of this deed or which, in the Attorney�s opinion, is necessary or expedient to give effect to any right, power or
remedy conferred upon the Security Agent by this deed or by law or otherwise (including executing deeds) and which has not been
done by the Chargor within 10 Business Days of being requested to do so by the Security Agent; and

(b) at any time after the occurrence of an Enforcement Event:
9
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(i) to receive any Distributions paid or made in respect of the Charged Shares;

(ii) to sign any Transfer, and to transfer, any Secured Property to any person either on a sale thereof or to hold the same for the
Security Agent or otherwise;

(iii) to appoint any person nominated by the Security Agent as the proxy or other representative of the Chargor to vote at any meeting
of the Company;

(iv) to attend and vote at any meeting of the Company;

(v) to sign any written resolution of the Company permitted under the Companies Act and the Company�s constitutional documents
in such manner and for such purpose as the Security Agent may from time to time determine;

(vi) to commence, prosecute, settle and compromise actions or proceedings relating to any Secured Property; and

(vii) to exercise any other rights, powers or remedies which the Chargor may have as the holder, owner or beneficiary of any Secured
Property.

12.2

Authority to Company: The production of this deed by the Security Agent shall be sufficient authority for the Company to recognise the
Security Agent, or any Attorney, as entitled to exercise all of the powers referred to in clause 12.1, and, as between the Security Agent or
any Attorney on the one hand, and the Company on the other hand, the Company shall not be bound or entitled to enquire if any
Enforcement Event has occurred or if any of the powers referred to in clause 12.1 have become exercisable.

12.3 Delegation and conflict: Each Attorney may:

(a) delegate its powers (including this power of delegation) to any person for any period, and revoke a delegation; or

(b) exercise or concur in exercising the Attorney�s powers even if the Attorney has a conflict of duty in doing so, or has a direct or
personal interest in the means or result of that exercise of such powers.

12.4 Ratification: The Chargor hereby ratifies anything done by the Attorney or a delegate of the Attorney in accordance with this section 12.

13. ASSIGNMENT

13.1 Agreement binding: This deed is binding on, and is for the benefit of, the parties and their respective successors, permitted assigns and
transferees.

13.2 Chargor may not assign: The Chargor may not assign or transfer any of its rights or obligations under this deed.
10
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14. NOTICES

14.1 Writing: Each notice or other communication to be given or made by a party under this deed shall be given or made in accordance with
section 13.02 of the Senior Subordinated Notes Indenture.

15. COSTS AND EXPENSES

15.1
Costs and expenses: The Chargor shall pay to the Security Agent upon demand an amount equal to all reasonable costs, losses, expenses
and other liabilities on a full indemnity basis (including legal expenses on a full indemnity basis and goods and services and similar taxes
thereon) incurred or sustained by the Security Agent or any other Secured Party in connection with:

(a) the negotiation, preparation, signing, delivery, administration and release of this deed;

(b) the exercise, enforcement or preservation, or attempted exercise, enforcement or preservation, of any right under this deed; and

(c) the granting of any waiver or consent under, or the giving of any variation or release of this deed.

15.2

Stamp duty and taxes: The Chargor shall pay all stamp, documentary, transaction, registration and other like duties and taxes (including
fines, interest and penalties), if any, which may be payable or determined to be payable in connection with the signing, delivery,
registration, performance, exercise of any right under, or enforcement or variation of, this deed, and shall indemnify each Secured Party
against all liabilities with respect to, or resulting from, any delay or omission to pay any such duties or taxes.

15.3
GST exclusive: If any supply by any Secured Party to the Chargor shall, at the time of supply, be subject to goods and services tax, the
Chargor shall pay to the relevant Secured Party an amount equal to the applicable goods and services tax in addition to the consideration
for that supply.

16. CURRENCY INDEMNITY

16.1

Currency Conversion: If any Secured Liabilities are received or recovered under this deed in a currency (�first currency�) other than
the currency (�second currency�) in which they are payable (whether as a result of obtaining or enforcing an order or judgment, the
dissolution of any person or otherwise), the amount received shall only satisfy the Chargor�s obligation to pay the Secured Liabilities to
the extent of the amount in the second currency which the Security Agent is able, in accordance with its usual practice, to purchase with
the amount received in the first currency on the date of that receipt (or, if it is not practicable to make that purchase on that date, on the
first date upon which it is practicable to do so).

16.2 Currency Indemnity:

(a) The Chargor indemnifies the Security Agent against:

(i) any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to clause 16.1 being less than
the amount due; and
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(ii) all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received or recovered under this deed.

(b) The Chargor shall pay to the Security Agent, upon demand, in the currency stipulated, all amounts payable pursuant to such
indemnity.

17. RELEASE AND REINSTATEMENT

17.1
Release of Security: Upon any of the conditions in section 12.06 of the Senior Subordinated Notes Indenture being satisfied, the Security
Agent shall, at the request and cost of the Chargor, release the Chargor from this deed and release the Secured Property from the security
interest created by this deed.

17.2 Reinstatement: If any payment received or recovered by any Secured Party, a Receiver, or any other person on behalf of any of them is
or may be avoided by law or required to be repaid to a liquidator or similar official:

(a)

such payment shall be deemed not to have affected or discharged the liability of the Chargor under this deed or any other security
interest given by the Chargor in favour of the Security Agent or, as the case may be, the relevant Secured Party and, the Security
Agent, each Secured Party and the Chargor shall, to the maximum extent permitted by law, be restored to the position in which each
would have been if such payment had not been received or recovered; and

(b) the Security Agent and each other Secured Party shall be entitled to exercise all its rights which it would have been entitled to
exercise if such payment had not been received or recovered,

notwithstanding that the Security Agent may have signed a release pursuant to clause 17.1.

18. PPSA RIGHTS

18.1 No consent or subordination: Nothing in this deed shall be construed as, but without prejudice to clause 2.7 of this deed:

(a) an agreement to subordinate the security interest created by this deed in favour of any person; or

(b) a consent by the Security Agent to any other security interest attaching (as that term is used in the context of the PPSA) to, or any
other security interest subsisting over, any Secured Property.

18.2 Verification statement: The Chargor waives the right to receive a copy of the verification statement confirming registration of a
financing statement or financing change statement relating to the security interest created by this deed.

18.3 Contracting out of PPSA rights: The Chargor:

(a) agrees that if, at any relevant time, the Security Agent does not at that time have priority over all other secured parties in respect of
any Secured Property then the Chargor and the Security Agent will, for the purposes of section
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109(1) of the PPSA, be deemed, in accordance with the entitlement to do so under section 107(1) of the PPSA, to have contracted
out of that section but specifically on the basis that, as between them and for purposes of this deed and the operation and application
of the PPSA, that section 109(1) (but amended only by the deletion of the words �with priority over all other secured parties�) is
reinstated and contracted back into;

(b) agrees that nothing in sections 114(1)(a), 133 and 134 of the PPSA shall apply to this deed, or the security interest created by this
deed; and

(c) waives its right to:

(i) object to the Security Agent�s proposal to retain any Secured Property under section 121 of the PPSA; and

(ii)

redeem any Secured Property under section 132 of the PPSA, provided that, at any time after the occurrence of an Enforcement
Event, but before the Security Agent sells any Secured Property, or is deemed to have taken any Secured Property in satisfaction
of the Chargor�s obligations, the Chargor may (unless it has otherwise agreed in writing after the Enforcement Event) redeem
the Secured Property by tendering to the Security Agent, in cleared funds, an amount certified by the Security Agent as being
equal to all the Secured Liabilities as at the date such amount is tendered.

19. MISCELLANEOUS

19.1

Partial invalidity: If at any time any provision of this deed is or becomes illegal, invalid or unenforceable in any respect under the law of
any relevant jurisdiction, that illegality, invalidity or unenforceability shall not affect the enforceability of the provisions, or (as the case
may be) the remaining provisions, of this deed, nor shall the legality, validity or enforceability of any of those provisions under the law of
any other jurisdiction in any way be affected or impaired thereby.

19.2
No implied waivers: No failure on the part of the Security Agent to exercise, and no delay on its part in exercising, any right, power or
remedy under this deed shall operate as a waiver thereof, nor shall any single or partial exercise of any right, power or remedy preclude
any other or further exercise thereof or the exercise of any other right, power or remedy.

19.3 Remedies not exclusive: The rights, powers and remedies provided in this deed are in addition to, and not exclusive of, any rights,
powers or remedies provided by law.

19.4
Obligations independent: The obligations of the Chargor under clauses 11.3, 15 and 16.2 shall constitute continuing obligations,
separate and independent from its other obligations under this deed and shall survive payment of the Secured Liabilities and release of
this deed.

19.5 Enforcement: It shall not be necessary for the Security Agent to incur any expense or make any payment before enforcing any of its
rights in respect of any obligation of the Chargor referred to in clause 19.4.

19.6 No merger or marshalling: The right of each Secured Party to payment of any Secured Liabilities (including under any negotiable
instrument or the Senior Subordinated Notes Indenture or the Intercreditor Agreement) shall not merge in the
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Chargor�s obligation to pay those Secured Liabilities under this deed. The Security Agent has no duty to marshall in favour of the
Chargor or any other person.

19.7 Consent: The Security Agent may give or withhold any approval or consent in its absolute discretion, and either conditionally or
unconditionally.

19.8 Delivery: For the purposes of section 9 of the Property Law Act 2007, and without limiting any other mode of delivery, this deed will be
delivered by the Chargor immediately on the earlier of:

(i) physical delivery of an original of this deed, executed by the Chargor, into the custody of the Secured Party or the Secured
Party�s solicitors; or

(ii)
transmission by the Chargor or its solicitors (or any other person authorised in writing by the Chargor) of a facsimile,
photocopied or scanned copy of an original of this deed, executed by the Chargor, to the Secured Party or the Secured Party�s
solicitors.

20. GOVERNING LAW AND JURISDICTION

20.1 This deed shall be governed by, and construed in accordance with, the laws of New Zealand, and the parties hereby submit to the non-
exclusive jurisdiction of the courts of New Zealand.

21. COUNTERPARTS

21.1 This deed may be signed in any number of counterparts, all of which will together constitute one and the same instrument, and any of the
parties may execute this deed by signing any such counterpart.
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SIGNED AS A DEED

REYNOLDS GROUP HOLDINGS LIMITED
by its duly appointed attorney in the presence of:

/s/ Philip West
Signature of attorney

Philip West
Name of attorney

/s/ ILLEGIBLE
Signature of witness

Trainee Solicitor
Occupation

London
City/town of residence

CREDIT SUISSE by its authorised signatories:

/s/ Steve Martin /s/ Ian Croft
Signature of authorised signatory Signature of authorised signatory

Steve Martin Ian Croft
Name of authorised signatory Name of authorised signatory
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EXHIBIT 4.71

REYNOLDS GROUP HOLDINGS LIMITED (FORMERLY KNOWN AS RANK
GROUP HOLDINGS LIMITED)

AS PLEDGOR

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

PLEDGE OVER SHARES AGREEMENT

(BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE AGREEMENT has been entered into on 5 November 2009

BETWEEN

(1) REYNOLDS GROUP HOLDINGS LIMITED (FORMERLY KNOWN AS RANK GROUP HOLDINGS LIMITED), a
company incorporated in New Zealand with registration number 1812226 (the �Pledgor�); and

(2)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted
assigns in such capacity (the �Collateral Agent�);

IN THE PRESENCE OF

(3)
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered with the Luxembourg
register of commerce and companies under the number B128.592 (the �Company�).

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated on or about the date hereof and entered into between Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & CO KGaA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time
party thereto and Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated,
refunded, replaced or modified from time to time, certain loan facilities (the �Facilities�) have been made available to the Borrowers
(as defined below).

(B)

Pursuant to an indenture (the �Senior Secured Note Indenture�) dated on or about the date hereof and entered into between the
Issuers (as defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying
agent, transfer agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or
modified from time to time, certain notes have been issued by the Issuers.

(C)

On or about the date hereof, the Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture,
Credit Suisse, as administrative agent under the Credit Agreement, and the Loan Parties (as defined below), entered into an
intercreditor agreement (the �First Lien Intercreditor Agreement�) as amended, novated, supplemented, restated or modified from
time to time.

(D) As a condition precedent to any borrowing under the Credit Agreement and the Senior Secured Note Indenture, the Pledgor has agreed,
for the payment and discharge of and as security for all of the Secured Obligations as defined herein, to enter into this pledge
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agreement (the �Pledge Agreement�) which the Pledgor declares to be in its best corporate interest.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Unless defined in this Pledge Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has
the same meaning in this Agreement and in any notice given under this Pledge Agreement.

1.2 In this Pledge Agreement:

�Applicable Representative� has the meaning ascribed to such term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time.

�Business Day� has the meaning ascribed to such term in the Credit Agreement.

�Event of Default� shall mean an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Financial Collateral Law� means the Luxembourg law of 5 August 2005 on financial collateral arrangements.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time.

�Issuers� shall mean the �Issuers� under and as defined in the Senior Secured Note Indenture, including their successors in interest.

�Legal Reservations� has the meaning ascribed to such term in the Credit Agreement.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors�, under and as defined, in the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Pledged Portfolio� means the Shares and the Related Assets.
- 2 -
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�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Related Assets� means all dividends, interest and other monies payable in respect of the Shares and all other rights, benefits and
proceeds (including the proceeds from any sale of the Shares following an enforcement of this Pledge and, in particular, any proceeds
that may not immediately be used to discharge Secured Obligations) in respect of or derived from the Shares (whether by way of
redemption, liquidation, bonus, preference, option, substitution, conversion or otherwise) except to the extent these constitute Shares.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Loan Party or any other person
having granted security or given a guarantee for the Secured Obligations, arising under or pursuant to the enforcement of the present
Pledge including, in particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the
Luxembourg Civil Code (including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse by
way of subrogation or any other similar right, action or claim under any applicable law.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured
Parties (or any of them) under each or any of the Loan Documents (including, for the avoidance of doubt, any liability in respect of any
further advances made under the Loan Documents or resulting from an amendment or an increase of the principal amount of the
Facilities), together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation
or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any such liabilities.

�Shares� means all of the shares (�parts sociales�) in the share capital of the Company held by, to the order or on behalf of the
Pledgor at any time, including for the avoidance of doubt any shares which shall be issued by the Company to the Pledgor from time to
time, regardless of the reason of such issuance, whether by way of substitution, replacement, dividend or in addition to the shares held
on the date hereof, whether following an exchange, division, free attribution, contribution in kind or in cash or for any other reason (the
�Future Shares�), in which case such Future Shares shall immediately be and become subject to the security interest created
hereunder.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

1.3 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.4 In this Pledge Agreement, any reference to (a) a �Clause� is, unless otherwise stated, a reference to a Clause hereof and (b) to any
agreement (including this Pledge Agreement, the First Lien Intercreditor Agreement, the Credit Agreement or any other Loan
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Document) is a reference to such agreement as amended, varied, modified or supplemented (however fundamentally) from time to
time. Clause headings are for ease of reference only.

1.5 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages,
all of which together shall constitute one and the same Pledge Agreement.

2. PLEDGE OVER PLEDGED PORTFOLIO

2.1
The Pledgor pledges the Pledged Portfolio in favour of the Collateral Agent, acting for itself and as collateral agent for the benefit of
the Secured Parties, who accepts, as first-priority security (gage) (the �Pledge�) for the due and full payment and discharge of all of
the Secured Obligations.

2.2
The Pledgor and the Collateral Agent request the Company and the Company, by signing hereunder for acceptance, undertakes to
register the Pledge in its register of shareholders and to provide to the Collateral Agent a certified copy of the register of shareholders
evidencing such registration on the date hereof.

2.3 The following wording shall be used for the registration:

�All shares in the Company owned from time to time by REYNOLDS GROUP HOLDINGS LIMITED, and, in particular, the
13,063,527 Shares owned on the date of the present registration with registration number 1 to 13,063,527, have been pledged in favour
of THE BANK OF NEW YORK MELLON acting for itself and as collateral agent for the benefit of the secured parties pursuant to a
pledge agreement dated [date].�

2.4
The Pledgor and the Collateral Agent request the Company and the Company, by signing hereunder for acceptance, undertakes to
provide to the Collateral Agent a certified copy of the register of shareholders evidencing the issuance and/or the registration of any
Future Shares promptly following the date of such issuance.

2.5 The following wording shall be used for the registration:

�All shares in the Company owned from time to time by REYNOLDS GROUP HOLDINGS LIMITED, and, in particular, the
(number) Shares owned on the date of the present registration with registration number [...] to [...], have been pledged in favour of
THE BANK OF NEW YORK MELLON acting for itself and as collateral agent for the benefit of the secured parties pursuant to a
pledge agreement dated [date].�

2.6

Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Collateral Agent to take or to
cause any formal steps to be taken by the directors or other officers of the Company for the purpose of perfecting the present Pledge, if
the Pledgor has failed to comply with any such perfection steps with 10 Business Days of being notified of that failure and, for the
avoidance of doubt, subject to the terms of the Agreed Security Principles, undertakes to take any such steps itself if so directed by the
Collateral Agent. In particular, should any such steps be required in relation to Future Shares, the Pledgor undertakes to take any such
steps simultaneously to the issuance or receipt of Future Shares.
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2.7
The Pledgor and the Security Trustee hereby give power to any member of the board of managers of the Company, any lawyer of
Loyens & Loeff in Luxembourg and any employee, officer or director of MAS Luxembourg, with full power of substitution, to register
the Pledge or the issuance of any further Shares in the register of shareholders of the Company.

2.8 The Pledgor undertakes that during the subsistence of this Pledge Agreement it will not grant any pledge with lower rank without the
prior approval of the Collateral Agent except as contemplated under the Principal Finance Documents.

3. VOTING RIGHTS AND DIVIDENDS

3.1

As long as this Pledge Agreement remains in force and unless an Event of Default has occurred and is continuing, the Pledgor shall be
entitled to receive all dividends, subject to the terms of and to the extent permitted by the Loan Documents. Following the occurrence
of an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be entitled to receive all
dividends (subject to terms of the Principal Finance Documents) and to apply them in accordance with the terms of the Loan
Documents.

3.2

Unless an Event of Default has occurred and is continuing, the Pledgor shall be entitled to exercise all voting rights attached to the
Shares and exercise all other rights and powers in respect of the Shares in a manner which does not (i) adversely affect the validity or
enforceability of this Pledge or cause an Event of Default to occur. Following the occurrence of an Event of Default and provided that
such Event of Default is continuing, the Pledgor shall not, without the prior written consent of the Collateral Agent, exercise any voting
rights or otherwise in relation to the Shares.

3.3

The Collateral Agent shall be entitled (but not obliged to), following the occurrence of an Event of Default and provided that such
Event of Default is continuing, to exercise the voting rights attached to the Shares in accordance with the provisions of Article 9 of the
Financial Collateral Law in any manner the Collateral Agent deems fit. The Pledgor shall do whatever is necessary in order to ensure
that the exercise of the voting rights in these circumstances is facilitated and becomes possible for the Collateral Agent, including the
issuing of a written proxy in any form or any other document that the Collateral Agent may require for the purpose of exercising the
voting rights.

4. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

4.1 The Pledgor hereby represents to the Collateral Agent that, as of the date hereof, except as permitted under the Principal Finance
Documents,:

4.1.1 the Shares represent the entire issued share capital of the Company;

4.1.2 the Company has not declared any dividends in respect of the Shares that are still unpaid at the date hereof;

4.1.3 it has not sold or disposed of all or any of its rights, title and interest in the Pledged Portfolio; and
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4.1.4 confirms to the Collateral Agent the representations contained in Section 3.02, 3.03 and 3.19 of the Credit Agreement.

4.2 Unless permitted by the terms of the Principal Finance Documents, except with the Collateral Agent�s prior written consent, the
Pledgor shall not:

4.2.1 sell or otherwise dispose of all or any of the Shares or of its rights, title and interest in the Pledged Portfolio; or

4.2.2
create, grant or permit to exist (a) any encumbrance or security interest over or (b) any restriction on the ability to transfer or
realise all or any part of the Pledged Portfolio (other than, for the avoidance of doubt, the Pledge and liens and privileges arising
mandatorily by law).

4.3 The Pledgor hereby undertakes that, subject to the Agreed Security Principles, during the subsistence of this Pledge Agreement:

4.3.1
it shall cooperate with the Collateral Agent and sign or cause to be signed all such further documents and take all such further
action as the Collateral Agent may from time to time reasonably request to perfect and protect this Pledge or to exercise its
rights under this Pledge Agreement;

4.3.2
as shareholder of the Company, it shall act in good faith, unless otherwise permitted under the Principal Finance Documents, to
maintain and exercise its rights in the Company, and in particular shall not knowingly take any steps nor do anything which
would adversely affect the existence of the security interest created hereunder; and

4.3.3

without prejudice to Clause 3 (Voting Rights and Dividends), to inform the Collateral Agent of any meeting of the shareholders,
as well as of the agenda thereof if, in each case, such agenda or meeting would materially and adversely affect the security
interest created under this Pledge Agreement and, in particular, of any intention to increase the share capital of the Company
and/or to issue new shares.

5. POWER OF ATTORNEY

5.1

The Pledgor irrevocably appoints the Collateral Agent to be its attorney and in its name and on its behalf to execute, deliver and perfect
all documents and do all things that the Collateral Agent may consider to be requisite for (a) carrying out any obligation imposed on
the Pledgor under this Pledge Agreement or (b) exercising any of the rights conferred on the Collateral Agent or the Secured Parties by
this Pledge Agreement or by law, it being understood that the enforcement of the pledge over the Pledged Portfolio must be carried out
as described in Clause 6 (Remedies upon Default) hereunder. The powers under this Clause 5.1 shall only be exercised upon the
occurrence of an Event of Default and provided that such Event of Default is continuing, or if the Pledgor has failed to comply with a
further assurance or any perfection obligations hereunder within 10 Business Days of being notified of that failure.
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5.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Collateral Agent in the exercise of that power
of attorney.

5.3
the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 5.1 unless and until
it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

6. REMEDIES UPON DEFAULT

6.1
Upon the occurrence of an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be
entitled to realise the Pledged Portfolio in the most favourable manner provided for by Luxembourg law and in particular the Financial
Collateral Law and may, in particular, but without limitation,

6.1.1

appropriate the Pledged Portfolio in which case the Pledged Portfolio will be valued at its fair value, as determined by an
independent expert appointed by the Collateral Agent, to the extent possible among the members of the Institut Luxembourgeois
des réviseurs d�entreprises or, if no such appointment can be made or no valuation can be obtained within a reasonable time, by
the Collateral Agent in its commercially reasonable discretion. The Collateral Agent may appoint a qualified third party to make
(or to assist the Collateral Agent in making) such valuation;

6.1.2
sell the Pledged Portfolio in a private sale at normal commercial terms (conditions commerciales normales), or in a sale
organised by a stock exchange (to be chosen by the Collateral Agent), or in a public sale (organised at the discretion of the
Collateral Agent and which, for the avoidance of doubt, does not need to be made by or within a stock exchange);

6.1.3 request a judicial decision that the Pledged Portfolio shall be attributed to the Collateral Agent in discharge of the Secured
Obligations following a valuation of the Pledged Portfolio made by a court appointed expert; or

6.1.4 proceed to a set off between the Secured Obligations and the Pledged Portfolio.

6.2 The Collateral Agent shall apply the proceeds of the sale in paying the costs of that sale or disposal and in or towards the discharge of
the Secured Obligations, in accordance with the terms of the Loan Documents.

7. EFFECTIVENESS OF COLLATERAL

7.1
The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate
payment, satisfaction or settlement of any part of the Secured Obligations and shall remain in full force and effect until it has been
discharged in accordance with Clause 7.2 of this Pledge Agreement.

7.2 The security constituted by this Pledge Agreement shall be released and cancelled (a) by the Collateral Agent at the request and cost of
the Pledgor, upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under
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any further actual or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other
person under any of the Loan Documents; or (b) in accordance with, and to the extent required by, the First Lien Intercreditor
Agreement.

7.3

The Pledge shall be cumulative, in addition to, and independent of every other security which the Collateral Agent and the Secured
Parties may at any time hold as security for the Secured Obligations or any rights, powers and remedies provided by law and shall not
operate so as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the
Collateral Agent and the Secured Parties may now or at any time in the future have in respect of the Secured Obligations.

7.4
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Collateral Agent
or the Secured Parties in perfecting or enforcing any security interest or rights or remedies that the Collateral Agent or the Secured
Parties may now or at any time in the future have from or against the Pledgor or any other person.

7.5
No failure on the part of the Collateral Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its rights under
this Pledge Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right preclude any further
or other exercise of that or any other rights.

7.6
Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the
Collateral Agent or the Secured Parties by this Pledge Agreement or by law, nor the Pledge created hereby shall be discharged,
impaired or otherwise affected by:

7.6.1 any amendment to, or any variation, waiver or release of, any Secured Obligation or of the obligations of any Loan Parties
under any other Loan Documents;

7.6.2 any failure to take, or fully to take, any security contemplated by the Loan Documents or otherwise agreed to be taken in respect
of the Secured Obligations;

7.6.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Secured Obligations; or

7.6.4
any other act, event or omission which, but for this Clause 7.5, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred upon the Collateral
Agent or the Secured Parties by this Pledge Agreement, the Pledge or by law.

7.7 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.
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7.8

Subject to the terms of the Principal Finance Documents, neither the Collateral Agent, nor the Secured Parties or any of their agents
shall be liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with
the Pledged Portfolio or (c) the realisation of all or any part of the Pledged Portfolio, except in the case of bad faith, gross negligence or
wilful misconduct upon their part.

8. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred on
them by this Pledge Agreement or otherwise relating to the Pledged Portfolio.

9. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Luxembourg law), each of the Collateral
Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this
Pledge Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral
Agent itself.

10. RIGHTS OF RECOURSE

10.1

For as long as the Secured Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or
the Collateral Agent or the Secured Parties have any obligations under the Loan Documents, the Pledgor shall not exercise any Rights
of Recourse, arising for any reason whatsoever, by any means whatsoever (including for the avoidance of doubt, by way of provisional
measures such as provisional attachment (�saisie-arrêt conservatoire�) or by way of set-off.

10.2
The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Collateral Agent or the Secured Parties or any third party following or in
connection with, the enforcement of any security granted in connection with the Secured Obligations.

10.3 Without prejudice to Clause 10.1 above, this Clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 7.1 of this Pledge Agreement).
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11. PARTIAL ENFORCEMENT

Subject to Clause 6 (Remedies upon Default), the Collateral Agent shall be entitled to request enforcement of all or part of the Pledged
Portfolio in its most absolute discretion. No action, choice or absence of action in this respect, or partial enforcement, shall in any
manner affect the Pledge created hereunder over the Pledged Portfolio, as it then shall be (and in particular those Shares which have not
been subject to enforcement). The Pledge shall continue to remain in full and valid existence until enforcement, discharge or
termination hereof, as the case may be.

12. COSTS AND EXPENSES

Section 9.05 (Expenses, Indemnity) of the Credit Agreement applies to this Agreement.

13. CURRENCY CONVERSION

Without prejudice to the terms of the Loan Documents, for the purpose of, or pending the discharge of, any of the Secured Obligations
the Collateral Agent may convert any money received, recovered or realised or subject to application by it under this Pledge
Agreement from one currency to another, as the Collateral Agent (acting reasonably) may think fit and any such conversion shall be
effected at the Collateral Agent�s spot rate of exchange for the time being for obtaining such other currency with the first currency.

14. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of the First Lien Intercreditor Agreement.

15. SUCCESSORS

15.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Collateral Agent, and references to the Secured Parties or the Collateral Agent shall be deemed to include any assignee or successor
in title of the Secured Parties or the Collateral Agent and any person who, under any applicable law, has assumed the rights and
obligations of the Secured Parties or the Collateral Agent hereunder or to which under such laws the same have been transferred or
novated or assigned in any manner.

15.2

For the purpose of Articles 1278 et seq. of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Loan Documents and in particular Clause 15.1
hereof, the Secured Parties and the Collateral Agent hereby expressly reserve and the Pledgor agrees to the preservation of this Pledge
and the security interest created thereunder in case of assignment, novation, amendment or any other transfer of the Secured
Obligations or any other rights arising under the Loan Documents.

15.3
To the extent a further notification or registration or any other step is required by law to give effect to the above, such further
registration shall be made and the Pledgor hereby gives power of attorney to the Collateral Agent to make any notifications and/or to
require any required registrations to be made in the register of shareholders of the
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Company, or to take any other steps, and undertakes to do so itself if so requested by the Collateral Agent.

16. AMENDMENTS AND PARTIAL INVALIDITY

16.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.

16.2

If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise
unenforceable, that provision shall be severed from this Agreement and the remaining provisions of this Pledge Agreement shall
remain in full force and effect. The Pledge Agreement shall, however, thereafter be amended by the parties in such reasonable manner
so as to achieve, without illegality, the intention of the parties with respect to that severed provision.

17. LAW AND JURISDICTION

This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to
settle any dispute which may arise from or in connection with it.

This Pledge Agreement has been duly executed by the parties in three originals.
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SIGNATURE PAGE �� PLEDGE OVER SHARES IN BPH I

The Collateral Agent

THE BANK OF NEW YORK MELLON

Duly represented by

/s/ Paul Cattermole
Name: Paul Cattermole
Title: Vice President

The Pledgor

REYNOLDS GROUP HOLDINGS LIMITED (FORMERLY KNOWN AS RANK GROUP HOLDINGS LIMITED)

Duly represented by

/s/ Philip West
Name: Philip West
Title: Attorney

By signing hereunder for acceptance, the Company acknowledges and accepts the existence of this Pledge Agreement and security interest
created hereunder over the Pledged Portfolio for the purposes of the Financial Collateral Law, takes notice of the terms hereof, in particular
acknowledges and accepts the rights granted to the Collateral Agent pursuant to Clause 3.3 hereof, undertakes to duly register forthwith this
Pledge in its register of shareholders and to provide the Collateral Agent with a certified copy of the register, evidencing the registration of the
present pledge on the date hereof.

The Company

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.

Duly represented by

/s/ Philip West
Name: Philip West
Title: Authorized Signatory

SIGNATURE PAGE

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.72

REYNOLDS GROUP HOLDINGS LIMITED (FORMERLY KNOWN AS RANK
GROUP HOLDINGS LIMITED)

AS PLEDGOR

AND

CREDIT SUISSE

AS SECOND PRIORITY SECURITY AGENT

SECOND-RANKING PLEDGE OVER SHARES AGREEMENT

(BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.)
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THIS PLEDGE AGREEMENT has been entered into on 5 November 2009

BETWEEN

(1) REYNOLDS GROUP HOLDINGS LIMITED, a company incorporated in New Zealand with registration number 1812226 (the
�Pledgor�);

(2) CREDIT SUISSE, acting for itself and as security agent for and on behalf of the Secured Parties (as defined herein) (the �Second
Priority Security Agent�);

AND IN THE PRESENCE OF

(3)
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-Duchy of Luxembourg, registered with the register of
commerce and companies of Luxembourg under the number B 128.592 (the �Company�); and

(4) THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent for the benefit of the Secured Parties, under and as
defined in the First-Ranking Pledge Agreement (as defined herein) (the �First Priority Security Trustee�).

WHEREAS:

(A)

Pursuant to the terms of a senior indenture (the �Senior Indenture�) entered into between, Beverage Packaging Holdings (Luxembourg)
II S.A. as issuer (the �Issuer�), the Initial Senior Note Guarantors (as defined therein), The Bank of New York, as trustee, principal
paying agent and transfer agent BNY Fund Services (Ireland) Limited, as Irish transfer agent and paying agent and Credit Suisse as
security agent, the Issuer issued EUR 480,000,000 aggregate principal amount of senior notes due 2016 in favour of certain senior
noteholders (the �Senior Notes�).

(B) The parties to the Senior Indenture entered into a further indenture (the �Subordinated Indenture�) in relation to EUR 420,000,000
senior subordinated notes (the �Senior Subordinated Notes�).

(C)

Pursuant to a credit agreement (the �Credit Agreement�) dated on or about the date hereof and entered into between Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & CO KGaA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers (the �Borrowers�), Reynolds Group Holdings Limited, the lenders from time to time
party thereto and Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated,
refunded, replaced or modified from time to time, certain loan facilities (the �Facilities�) have been made available to the Borrowers.

(D)
As a condition precedent to any draw down under the Credit Agreement, the Pledgor agreed, for the purpose of creating a first-ranking
security interest over the Shares (as defined below) in favour of the First Priority Security Trustee for the payment and discharge of all of
the Secured Obligations (as defined therein), to enter into a pledge agreement (the �First-Ranking Pledge Agreement�).
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(E)

In accordance with the terms of the Subordinated Indenture, the Pledgor agreed, for the purpose of creating a third-ranking security
interest over the Shares in favour of Credit Suisse as security agent for the secured parties specified therein (the �Third Priority Security
Agent�) for the payment and discharge of all of the Obligations (as defined therein), to enter into a further pledge agreement over the
Pledged Portfolio (as defined herein) (the �Third-Ranking Pledge Agreement�).

(F) In accordance with the terms of the Senior Indenture, the Pledgor has agreed, for the purpose of creating a second-ranking security interest
over the Shares for the payment and discharge of all of the Obligations (as defined herein), to enter into this Pledge Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Terms defined in the Intercreditor Agreement (as defined herein) and in the Senior Indenture shall bear the same meaning herein, unless
expressly provided to the contrary.

1.2 In this Pledge Agreement:

�Additional Intercreditor Agreement� has the meaning ascribed to such term in the Senior Indenture.

�Event of Default� has the meaning ascribed to such term in the Senior Indenture.

�Financial Collateral Law� means the Luxembourg law of 5 August 2005 on financial collateral arrangements.

�First Priority Secured Parties� means the secured parties under the First-Ranking Pledge Agreement.

�First Priority Security Holder� means any person that has the benefit of security over any or all of the Pledged Portfolio, whether on
behalf of itself or others, under the First-Ranking Pledge Agreement or any Future First-Ranking Pledge Agreement and in particular the
First Priority Security Trustee and the First Priority Secured Parties.

�First-Ranking Finance Documents� means:

(i) the Finance Documents as defined in the First-Ranking Pledge Agreement together with the First-Ranking Pledge Agreement;

(iii) any Future First-Ranking Pledge Agreement; and

(ii) any document which, in accordance with the terms of the Credit Agreement, replaces, amends or varies the documents listed at
paragraph (i) or creates or regulates further securities issued or debt incurred by the Company with the same priority as the Facilities.

�Future First-Ranking Pledge Agreement� means any replacement or amendment of, or variation to, the First-Ranking Pledge
Agreement and any other first ranking security
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over any or all of the Pledged Portfolio to secure rights or obligations under the First-Ranking Finance Documents.

�Future Second-Ranking Pledge Agreement� means any replacement or amendment of, or variation to, the Second-Ranking Pledge
Agreement and any other second-ranking security over any or all of the Pledged Portfolio to secure rights or obligations under the
Second-Ranking Finance Documents.

�Future Third-Ranking Pledge Agreement� means any replacement or amendment of, or variation to, the Third-Ranking Pledge
Agreement and any other third-ranking security over any or all of the Pledged Portfolio to secure rights or obligations under the Third-
Ranking Finance Documents.

�Intercreditor Agreement� shall mean the intercreditor agreement dated as of May 11, 2007 and entered into between, amongst others,
Reynolds Group Holdings Limited, Beverage Packaging Holdings (Luxembourg) I S.A., the senior lenders party thereto, the senior
issuing bank party thereto and Credit Suisse, as senior agent and security trustee, as amended by a letter dated as of June 21, 2007, a
further letter dated as of June 29, 2007 and pursuant to an amendment and restatement agreement dated on or about the date hereof.

�Intercreditor Arrangements� means the Intercreditor Agreement, any Additional Intercreditor Agreement as well as those provisions
of the Senior Indenture and the Subordinated Indenture, regarding the relation between the creditors with respect to the security interests
of different ranks over the Pledged Portfolio.

�Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or severally
or in any other capacity whatsoever) of each Obligor under each or any of the Second-Ranking Finance Documents (including, for the
avoidance of doubt, any liability in respect of any further issuance of Senior Notes or resulting from an amendment or an increase of the
principal amount of the Senior Notes) together with all costs, charges and expenses incurred by any Secured Party in connection with the
protection, preservation or enforcement of its respective rights under the Second-Ranking Finance Documents or any other document
evidencing or securing any such liabilities.

�Obligors� means the Issuer and each Senior Note Guarantor.

�Pledged Portfolio� means the Shares and the Related Assets.

�Related Assets� means all dividends, interest and other monies payable in respect of the Shares and all other rights, benefits and
proceeds (including the proceeds from any sale of the Shares following an enforcement of this Pledge and, in particular, any proceeds that
may not immediately be used to discharge the Obligations) in respect of or derived from the Shares (whether by way of redemption,
liquidation, bonus, preference, option, substitution, conversion or otherwise) except to the extent these constitute Shares.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Obligors or any other person having
granted security or given a guarantee for the Obligations, arising under or pursuant to the enforcement of the present Pledge
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including, in particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the Luxembourg
Civil Code (including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse by way of
subrogation or any other similar right, action or claim under any applicable law.

�Second-Ranking Finance Documents� means:

(i) the Senior Notes, the Senior Indenture and the Security Documents (as defined in the Senior Indenture);

(ii) any Future Second-Ranking Pledge Agreement; and

(iii) any document which, in accordance with the terms of the Senior Indenture, replaces, amends or varies the documents listed at
paragraph (i) or creates or regulates further securities issued or debt incurred by the Issuer with the same priority as the Senior Notes.

�Second Priority Security Holder� means the Second Priority Security Agent and the Secured Parties.

�Secured Parties� means any creditor under the Second-Ranking Finance Documents including in particular, but without limitation, any
Holder (as such term is defined therein) in the Senior Indenture.

�Senior Note Guarantee� means any guarantee of the obligations of the Issuer under the Senior Indenture and the Senior Notes by any
Senior Note Guarantors in accordance with the provisions of the Senior Indenture.

�Senior Note Guarantors� means the Initial Senior Note Guarantors and any Person that subsequently becomes a Senior Note Guarantor
in accordance with the terms of the Senior Indenture; provided that upon the release or discharge of such Person from its Senior Note
Guarantee in accordance with the Senior Indenture, such Person ceases to be a Senior Note Guarantor.

�Shares� means all of the shares (�actions�) in the share capital of the Company held by, to the order or on behalf of the Pledgor at any
time, including for the avoidance of doubt any shares which shall be issued by the Company to the Pledgor from time to time, regardless
of the reason of such issuance, whether by way of substitution, replacement, dividend or in addition to the shares held on the date hereof,
whether following an exchange, division, free attribution, contribution in kind or in cash or for any other reason (the �Future Shares�), in
which case such Future Shares shall immediately be and become subject to the security interest created hereunder.

�Third-Ranking Finance Documents� means:

(i) the Senior Subordinated Notes, the Subordinated Indenture and the Security Documents (as defined in the Subordinated Indenture);

(ii) any Future Third-Ranking Pledge Agreement; and
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(iii)
any document which, in accordance with the terms of the Subordinated Indenture, replaces, amends or varies the documents listed at
paragraph (i) or creates or regulates further securities issued or debt incurred by the Issuer with the same priority as the Senior
Subordinated Notes.

1.3 In this Pledge Agreement, any reference to:

1.3.1 a �Clause� is, unless otherwise stated, a reference to a Clause hereof;

1.3.2
any agreement (including this Pledge Agreement, the Intercreditor Agreement, the Senior Indenture, or any other Second-
Ranking Finance Documents) is a reference to such agreement as amended, varied, modified or supplemented (however
fundamentally) from time to time; and

1.3.3 a person is to any individual, corporation, partnership, limited liability company, joint venture, association, joint-stock company,
trust, unincorporated organisation, government or any agency or political subdivision thereof or any other entity.

1.4 Clause headings are for ease of reference only.

1.5 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages, all
of which together shall constitute one and the same Pledge Agreement.

1.6 This Pledge Agreement has been entered into, executed and perfected after the execution of the First-Ranking Pledge Agreement but
before the Third-Ranking Pledge Agreement.

2. PLEDGE OVER PLEDGED PORTFOLIO

2.1
The Pledgor pledges the Pledged Portfolio in favour of the Second Priority Security Agent, acting for itself and as security agent on behalf
of the Secured Parties, who accepts, as second-ranking security (gage de deuxième rang) (the �Pledge�) for the due and full payment and
discharge of all of the Obligations.

2.2 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In case of conflict between the terms of this Pledge
Agreement and the terms of the Intercreditor Arrangements, the terms of the Intercreditor Arrangements shall prevail.

2.3

All rights granted by virtue of this Pledge Agreement to the Second Priority Security Agent are subordinated to the rights granted to the
First Priority Security Holders under the First-Ranking Pledge Agreement and any Future First-Ranking Pledge Agreement, and shall only
be exercised by the Second Priority Security Agent if permitted in writing by the First Priority Security Trustee or any First Priority
Security Holder (as relevant) or if permitted under the terms of the Intercreditor Arrangements (and where such rights are exercised in
accordance with the provisions thereof).

2.4 The Pledgor and the Second Priority Security Agent request the Company to undertake and the Company, by signing hereunder for
acceptance, undertakes to register the Pledge in its register of shareholders prior to the registration of the Third-Ranking Pledge
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Agreement and to provide to the Second Priority Security Agent a copy of the register of shareholders evidencing such registration on the
date hereof.

2.5 The following wording shall be used for the registration:

�All shares owned from time to time by REYNOLDS GROUP HOLDINGS LIMITED, and, in particular, the [number] of Shares owned on
the date of the present registration with registration number [...] to [...], have been pledged in favour of CREDIT SUISSE acting for itself
and as Second Priority Security Agent on behalf of the Secured Parties (as defined therein), pursuant to a second-ranking pledge
agreement dated [date] (the �Second-Ranking Pledge Agreement�).

The Second-Ranking Pledge Agreement will rank second after a first ranking pledge agreement dated [...] 2009 and pursuant to which
REYNOLDS GROUP HOLDINGS LIMITED has granted a first-ranking pledge over the Pledged Portfolio in favour of THE BANK OF
NEW YORK MELLON acting for itself and as collateral agent for the benefit of the Secured Parties, under and as defined in the First-
Ranking Pledge Agreement (as defined therein) and any future first ranking pledge.�

2.6
The Pledgor and the Second Priority Security Agent hereby give power to any member of the board of management of the Company, any
lawyer of Loyens & Loeff in Luxembourg and any employee, officer or director of MAS Luxembourg, with full power of substitution to
register the Pledge in the register of shareholders.

2.7

Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Second Priority Security Agent to
take or to cause any formal steps to be taken by the directors or other officers of the Company for the purpose of perfecting the present
Pledge and, for the avoidance of doubt, undertakes to take any such steps itself if so directed by the Second Priority Security Agent. In
particular, should any such steps be required in relation to Future Shares, the Pledgor undertakes to take any such steps simultaneously to
the issuance or receipt of Future Shares.

3. VOTING RIGHTS AND DIVIDENDS

3.1

Any rights or powers conferred under this Clause 3 to the Second Priority Security Agent can only be exercised (without prejudice to the
terms of the Intercreditor Arrangements) after the full and final discharge and release of the First-Ranking Pledge Agreement and at any
time any Future First-Ranking Pledge Agreement is not subsisting. For the avoidance of doubt, any First Priority Security Holder shall be
authorised and entitled to exercise rights arising at law or under the First-Ranking Pledge Agreement or any Future First-Ranking Pledge
Agreement, without having obtained a consent or approval, and without having to inform the Second Priority Security Agent except as
otherwise expressly required in the Intercreditor Arrangements.

3.2

As long as this Pledge Agreement remains in force and unless there is an Event of Default which is continuing, the Pledgor shall be
entitled to receive all dividends, subject to the terms of and to the extent permitted by the Second-Ranking Finance Documents and the
Intercreditor Arrangements. Subject, for the avoidance of doubt, to clause 3.1 and the Intercreditor Arrangements, following the
occurrence of an Event of Default which is
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continuing, the Second Priority Security Agent shall be entitled to receive all dividends and to apply them in accordance with the terms of
the Second-Ranking Finance Documents and the Intercreditor Arrangements.

3.3

Unless there is an Event of Default which is continuing, the Pledgor shall be entitled to exercise all voting rights attached to the Shares in
a manner which does not (i) materially and adversely affect this Pledge or cause an Event of Default to occur or vary the rights attaching
to or conferred by all or any part of the Pledged Portfolio or (ii) increase the issued share capital of the Company if in the reasonable
opinion of the Second Priority Security Agent this would materially prejudice the value of the Pledged Portfolio, or the ability of the
Second Priority Security Agent to enforce the Pledge. Subject to clause 3.1 and the Intercreditor Arrangements, at any time there is an
Event of Default which is continuing, the Pledgor shall not, without the prior written consent of the Second Priority Security Agent,
exercise any voting rights or otherwise in relation to the Shares.

3.4

Subject to Clause 3.1 and the intercreditor Arrangements, the Second Priority Security Agent shall be entitled (but not obliged), at any
time there is an Event of Default which is continuing, to exercise the voting rights attached to the Shares in accordance with the
provisions of Article 9 of the Financial Collateral Law in any manner the Second Priority Security Agent deems fit. The Pledgor shall do
whatever is necessary in order to ensure that the exercise of the voting rights in these circumstances is facilitated and becomes possible for
the Second Priority Security Agent, including the issuing of a written proxy in any form or any other document that the Second Priority
Security Agent may require for the purpose of exercising the voting rights.

3.5 The provisions of this Clause shall not affect or prejudice the rights of the First Priority Security Trustee or any First Priority Security
Holder under the First-Ranking Pledge Agreement or any Future First-Ranking Pledge Agreement.

4. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

4.1 Subject to the terms of the Second-Ranking Finance Documents and the Intercreditor Arrangements, the Pledgor hereby represents as at
the date of this Pledge Agreement to the Second Priority Security Agent that:

4.1.1
it is the sole owner of the Pledged Portfolio free from any encumbrance (except as permitted by the terms of the Senior Indenture and
the Intercreditor Arrangements (including any encumbrance created by this Pledge Agreement, the First-Ranking Pledge Agreement
and the Third-Ranking Pledge Agreement));

4.1.2 the Shares represent the entire issued share capital of the Company;

4.1.3 the Company has not declared any dividends in respect of the Shares that are still unpaid at the date hereof;

4.1.4 it has not sold or disposed of all or any of its rights, title and interest in the Pledged Portfolio, except pursuant to the security interests
referred to in 4.1.1 above;
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4.1.5 it has the necessary power to enable it to enter into and perform its obligations under this Pledge Agreement;

4.1.6
this Pledge Agreement constitutes its legal, valid and binding obligations and the Pledge, once perfected in accordance with Clause 2
(Pledge over Shares), creates an effective second-ranking security over the Pledged Portfolio enforceable in accordance with its
terms, subject to any reservations set out in the legal opinion delivered in relation to this Pledge Agreement; and

4.1.7 all necessary authorisations to enable it to enter into this Pledge Agreement have been obtained and are in full force and effect.

4.2

Subject to the terms of the Intercreditor Arrangements, except with the Second Priority Security Agent�s prior written consent (such
consent not being required if, during any period while there is a First-Ranking Pledge Agreement or Future First-Ranking Pledge
Agreement, the First Priority Security Trustee or any First Priority Security Holder (as relevant) has given its consent), the Pledgor shall
not, unless permitted by the Senior Indenture:

4.2.1 sell or otherwise dispose of all or any of the Shares or of its rights, title and interest in the Pledged Portfolio, except pursuant to the
security interests referred to in 4.1.1. above; or

4.2.2

create, grant or permit to exist (a) any encumbrance or security interest (other than the pledges created pursuant to the First-Ranking
Pledge Agreement, this Pledge Agreement and the Third-Ranking Pledge Agreement) over the Pledged Portfolio or (b) any restriction
on the ability to transfer or realise all or any part of the Pledged Portfolio (other than, for the avoidance of doubt, any restriction
arising under this Pledge Agreement, the First-Ranking Pledge Agreement and the Third Ranking Pledge Agreement).

4.3 The Pledgor hereby undertakes that, during the subsistence of this Pledge Agreement:

4.3.1

it shall cooperate with the Second Priority Security Agent and sign or cause to be signed all such further documents and take all such
further action as the Second Priority Security Agent may from time to time reasonably request, and to which the First Priority
Security Trustee and any First Priority Security Holder (as relevant) consent, to perfect and protect this Pledge or to exercise its rights
under this Pledge Agreement;

4.3.2
it shall not knowingly take any steps nor do anything which would materially and adversely affect the existence of the security
interest created hereunder except as required by the First Priority Security Trustee or any First Priority Security Holder (as relevant);
and

4.3.3
without prejudice to Clause 3 (Voting Rights and Dividends), it will inform the Second Priority Security Agent of any meeting of the
shareholders, as well as of the agenda thereof if, in each case, such agenda or meeting could reasonably be expected to materially and
adversely affect the security interest created under
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this Pledge Agreement and, in particular, of any intention to increase the share capital of the Company and/or to issue new shares.

5. POWER OF ATTORNEY

5.1

Subject to the Intercreditor Arrangements, the Pledgor irrevocably appoints the Second Priority Security Agent to be its attorney and in its
name and on its behalf to execute, deliver and perfect all documents (including any share transfer forms and other instruments of transfer)
and do all things that the Second Priority Security Agent, acting reasonably, may consider to be requisite for (a) carrying out any
obligation imposed on the Pledgor under this Pledge Agreement or (b) exercising any of the rights conferred on the Second Priority
Security Agent or the Secured Parties by this Pledge Agreement or by law, it being understood that the enforcement of the pledge over the
Pledged Portfolio must be carried out as described in Clause 6 (Remedies upon Default) hereunder. The powers under this Clause 5.1 shall
only be exercisable following the service of a notice under Clause 6.02 of the Senior Indenture or if the Pledgor has failed to comply with
any obligations hereunder within 10 Business Days of being notified of that failure and being requested to comply.

5.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Second Priority Security Agent in the exercise of
that power of attorney.

6. REMEDIES UPON DEFAULT

6.1
Any rights or powers conferred under this Clause 6 on the Second Priority Security Agent, can only be exercised after full and final
discharge of the obligations secured by the First-Ranking Pledge Agreement and at any time any Future First-Ranking Pledge Agreement
is not subsisting, or as otherwise expressly provided for and in accordance with the Intercreditor Arrangements.

6.2

Following the occurrence of an Event of Default which is continuing, and subject to the First-Ranking Pledge Agreement, any Future
First-Ranking Pledge Agreement and the Intercreditor Arrangements, if the Obligations are due and payable and remain unpaid, the
Second Priority Security Agent shall be entitled to realise the Pledged Portfolio in the most favourable manner provided for by
Luxembourg law and may, in particular, but without limitation,

6.2.1

appropriate the Pledged Portfolio in which case the Pledged Portfolio will be valued at its fair value, as determined by an independent
expert appointed by the Second Priority Security Agent, to the extent possible among the members of the of the Institut
Luxembourgeois des réviseurs d�entreprises or, if no such appointment can be made or no valuation can be obtained within a
reasonable time, by the Second Priority Security Agent in its commercially reasonable discretion. The Second Priority Security Agent
may appoint a qualified third party to make (or to assist the Second Priority Security Agent in making) such valuation;

6.2.2 sell the Pledged Portfolio in a private sale at normal commercial terms (conditions commerciales normales), or in a sale organised by
a stock exchange
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(to be chosen by the Second Priority Security Agent), or in a public sale (organised at the discretion of the Second Priority Security
Agent and which, for the avoidance of doubt, does not need to be made by or within a stock exchange);

6.2.3 request a judicial decision that the Pledged Portfolio shall be attributed to the Second Priority Security Agent in discharge of the
Obligations following a valuation of the Pledged Portfolio made by a court appointed expert;

6.2.4 proceed to a set off between the Obligations and the Pledged Portfolio.

6.3
Subject to the terms of the Intercreditor Arrangements, the Second Priority Security Agent shall apply the proceeds of the sale in paying
the costs of that sale or disposal and in or towards the discharge of the Obligations, in accordance with and subject to the terms of the
Second-Ranking Finance Documents and the Intercreditor Arrangements.

7. EFFECTIVENESS OF COLLATERAL

7.1

The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate
payment, satisfaction or settlement of any part of the Obligations and shall remain in full force and effect until it has been discharged by
the express written release thereof granted by the Second Priority Security Agent or in accordance with the terms of the Intercreditor
Arrangements and the Second Ranking Finance Documents.

7.2

The Pledge shall be cumulative, in addition to, and independent of every other security which the Second Priority Security Agent and the
Secured Parties may at any time hold as security for the Obligations or any rights, powers and remedies provided by law and shall not
operate so as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the
Second Priority Security Agent and the Secured Parties may now or at any time in the future have in respect of the Obligations.

7.3
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Second Priority
Security Agent or the Secured Parties in perfecting or enforcing any security interest or rights or remedies that the Second Priority
Security Agent or the Secured Parties may now or at any time in the future have from or against the Pledgor or any other person.

7.4
No failure on the part of the Second Priority Security Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its
rights under this Pledge Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right preclude any
further or other exercise of that or any other rights.

7.5
Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the Second
Priority Security Agent or the Secured Parties by this Pledge Agreement or by law, nor the Pledge created hereby shall be discharged,
impaired or otherwise affected by:
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7.5.1 any amendment to, or any variation, waiver or release of, any Obligation or of the obligations of any Obligor under any other Second-
Ranking Finance Documents and the Intercreditor Agreement;

7.5.2 any failure to take, or fully to take, any security contemplated by the Second-Ranking Finance Documents and the Intercreditor
Agreement or otherwise agreed to be taken in respect of the Obligations;

7.5.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Obligations; or

7.5.4
any other act, event or omission which, but for this Clause 7.5, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred upon the Second Priority
Security Agent or the Secured Parties by this Pledge Agreement, the Pledge or by law.

7.6 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.

7.7
Neither the Second Priority Security Agent, nor the Secured Parties or any of their agents shall be liable to the Pledgor by reason of
(a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the Pledged Portfolio or (c) the
realisation of all or any part of the Pledged Portfolio, except in the case of gross negligence or wilful misconduct upon their part.

8. INDEMNITY

8.1
Subject to terms of the Senior Indenture and the Intercreditor Agreement, neither the Second Priority Security Agent nor the Secured
Parties shall be liable for any loss or damage suffered by the Pledgor save in respect of such loss or damage which is suffered as a result of
wilful misconduct or gross negligence.

8.2 The Second Priority Security Agent and the Secured Parties shall be indemnified in accordance with the provisions of Clause 7.07
(Compensation & Indemnity) of the Senior Indenture.

9. RIGHTS OF RECOURSE

9.1

For as long as the Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or the
Second Priority Security Agent or the Secured Parties have any obligations under the Second-Ranking Finance Documents and the
Intercreditor Agreement, the Pledgor shall not exercise any Rights of Recourse, arising for any reason whatsoever, by any means
whatsoever (including for the avoidance of doubt, by way of provisional measures such as provisional attachment (�saisie-arrêt
conservatoire�) or by way of set-off.

9.2 The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Second Priority Security Agent or the Secured Parties or any third
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party following or in connection with, the enforcement of any security granted in connection with the Obligations.

9.3 Without prejudice to Clause 9.1 above, this Clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 7.1 of this Pledge Agreement).

10. PARTIAL ENFORCEMENT

Subject to Clause 6 (Remedies upon Default), the Second Priority Security Agent shall have the right, to request enforcement of all or
part of the Pledged Portfolio in its most absolute discretion. No action, choice or absence of action in this respect, or partial enforcement,
shall in any manner affect the Pledge created hereunder over the Pledged Portfolio, as it then shall be (and in particular those Shares
which have not been subject to enforcement). The Pledge shall continue to remain in full and valid existence until enforcement, discharge
or termination hereof, as the case may be.

11. COSTS AND EXPENSES

All the Second Priority Security Agent�s reasonable costs and expenses (including legal fees, stamp duties and any value added tax)
incurred in connection with (a) the execution of this Pledge Agreement or otherwise in relation to it, (b) the perfection or enforcement of
the collateral hereby constituted or (c) the exercise of its rights, shall be reimbursed to the Second Priority Security Agent in accordance
with the provisions of Clause 6.11 (Undertaking for Costs) of the Senior Indenture.

12. CURRENCY CONVERSION

Without prejudice to the terms of the Second-Ranking Finance Documents and the Intercreditor Agreement, for the purpose of, or
pending the discharge of, any of the Obligations the Second Priority Security Agent may convert any money received, recovered or
realised or subject to application by it under this Pledge Agreement from one currency to another, as the Second Priority Security Agent,
acting reasonably, may think fit and any such conversion shall be effected at the Second Priority Security Agent�s spot rate of exchange
for the time being for obtaining such other currency with the first currency.

13. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of Clause 13.02 (Notices) of the Senior Indenture.

14. SUCCESSORS

14.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Second Priority Security Agent, and references to the Secured Parties or the Second Priority Security Agent shall be deemed to
include any assignee or successor in title of the Secured Parties or the Second Priority Security Agent and any person who, under any
applicable law, has assumed the
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rights and obligations of the Secured Parties or the Second Priority Security Agent hereunder or to which under such laws the same have
been transferred or novated or assigned in any manner.

14.2

For the purpose of Articles 1278 et seq. of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Second-Ranking Finance Documents and in
particular Clause 14.1 hereof, the Secured Parties and the Second Priority Security Agent hereby expressly reserve and the Pledgor agrees
to the preservation of this Pledge and the security interest created thereunder in case of assignment, novation, amendment or any other
transfer of the Obligations or any other rights arising under the Second-Ranking Finance Documents and the Intercreditor Arrangements.

14.3

To the extent a further notification or registration or any other step is required by law to give effect to the above, such further registration
shall be made and the Pledgor hereby gives power of attorney to the Second Priority Security Agent to make any notifications and/or to
require any required registrations to be made in the register of shareholders of the Company, or to take any other steps, and undertakes to
do so itself if so requested by the Second Priority Security Agent.

15. AMENDMENTS AND PARTIAL INVALIDITY

15.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.

15.2

If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable,
that provision shall be severed from this Agreement and the remaining provisions of this Pledge Agreement shall remain in full force and
effect. The Pledge Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve, without
illegality, the intention of the parties with respect to that severed provision.

16. LAW AND JURISDICTION

This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to
settle any dispute which may arise from or in connection with it.

This Pledge Agreement has been duly executed by the parties in four originals.
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SIGNATURE PAGE �� SECOND RANKING PLEDGE OVER SHARES IN BPH I

The Second Priority Security Agent

CREDIT SUISSE

Duly represented by:

/s/ Seve Martin /s/ Ian Croft
Name: Steve Martin Name: Ian Croft
Title: Vice President Title: Assistant Vice President

The Pledgor

REYNOLDS GROUP HOLDINGS LIMITED

By its attorney in the presence of:

/s/ Alex Howard /s/ Philip West
Witness Signature Attorney Signature

Alex Howard Philip West
Print Name Print Name

Trainee Solicitor
Occupation

[ ]
Address
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By signing hereunder for acceptance, The Bank of New York Mellon as First-Priority Security Trustee under the First-Ranking Pledge
Agreement, accepts the pledge granted under Clause 2 of this Pledge Agreement, for the purpose of Article 6.(1) (c) of the Financial Collateral
Law, and agrees to take the benefit of its terms, subject to the terms of the Intercreditor Arrangements.

The First Priority Security Trustee

THE BANK OF NEW YORK MELLON
Duly represented by:

/s/ Paul Cattermole
Name: Paul Cattermole
Title: Vice President

By signing hereunder for acceptance, the Company (i) acknowledges and accepts the existence of this Pledge Agreement and security interest
created hereunder over the Pledged Portfolio for the purposes of Article 5.(2) (c) of the Financial Collateral Law and takes notice of the terms
thereof. In this respect, the Company hereby authorizes, appoints and directs any member of the board of management of the Company and
any lawyer of Loyens & Loeff in Luxembourg and any employee, officer or director of MAS Luxembourg, acting individually and with full
power of substitution, to duly register forthwith this Pledge in the register of shareholders of the Company and to provide the Second Priority
Security Agent on the date of this Pledge Agreement with a certified copy of the register, evidencing the registration of the present pledge on
the date hereof, (ii) and agrees to the terms thereof, subject to the terms of the Intercreditor Arrangements.

The Company

BEVERAGE PACKAGING HOLDINGS
(LUXEMBOURG) I S.A.

Duly represented by:

/s/ Philip West
Name: Philip West
Title: Authorized Signatory
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EXHIBIT 4.73

REYNOLDS GROUP HOLDINGS LIMITED
(FORMERLY KNOWN AS RANK GROUP HOLDINGS LIMITED)

AS PLEDGOR

AND

CREDIT SUISSE

AS THIRD PRIORITY SECURITY AGENT

THIRD-RANKING PLEDGE OVER SHARES AGREEMENT

(BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.)
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THIS PLEDGE AGREEMENT has been entered into on 5 November 2009

BETWEEN

(1) REYNOLDS GROUP HOLDINGS LIMITED, a company incorporated in New Zealand with registration number 1812226 (the
�Pledgor�);

(2) CREDIT SUISSE, acting for itself and as security agent for and on behalf of the Secured Parties (as defined herein) (the �Third
Priority Security Agent�);

AND IN THE PRESENCE OF

(3)
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-Duchy of Luxembourg, registered with the register of
commerce and companies of Luxembourg under the number B 128.592 (the �Company�);

(4) THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent for the benefit of the Secured Parties, under and as
defined in the First-Ranking Pledge Agreement (as defined herein) (the �First Priority Security Trustee�); and

(5) CREDIT SUISSE, acting for itself and as security agent for and on behalf of the Secured Parties under and as defined in the Second-
Ranking Pledge Agreement (as defined herein) (the �Second Priority Security Agent�).

WHEREAS:

(A)

Pursuant to the terms of a senior indenture (the �Senior Indenture�) entered into between inter alios, Beverage Packaging Holdings
(Luxembourg) II S.A. as issuer (the �Issuer�), the Initial Senior Note Guarantors (as defined therein), The Bank of New York, as trustee,
principal paying agent and transfer agent BNY Fund Services (Ireland) Limited, as Irish transfer agent and paying agent and Credit
Suisse as security agent, the Issuer issued EUR 480,000,000 aggregate principal amount of senior notes due 2016 in favour of certain
senior noteholders (the �Senior Notes�).

(B) The parties to the Senior Indenture entered into a further indenture (the �Subordinated Indenture�) in relation to EUR 420,000,000
senior subordinated notes (the �Senior Subordinated Notes�).

(C)

Pursuant to a credit agreement (the �Credit Agreement�) dated on or about the date hereof and entered into between Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & CO KGaA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers (the �Borrowers�), Reynolds Group Holdings Limited, the lenders
from time to time party thereto and Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time, certain loan facilities (the �Facilities�) have been made
available to the Borrowers.

(D) As a condition precedent to any draw down under the Credit Agreement, the Pledgor agreed, for the purpose of creating a first-ranking
security interest over the Shares (as
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defined therein) in favour of the First Priority Security Trustee for the payment and discharge of all of the Secured Obligations (as defined
therein), to enter into a pledge agreement (the �First-Ranking Pledge Agreement�).

(E)

In accordance with the terms of the Senior Indenture, the Pledgor agreed, for the purpose of creating a second-ranking security interest
over the Shares (as defined therein) in favour of Credit Suisse as Second Priority Security Agent for the payment and discharge of all of
the Obligations (as defined therein), to enter into a second-ranking pledge agreement over the Pledged Portfolio (the �Second-Ranking
Pledge Agreement�).

(F)
In accordance with the terms of the Subordinated Indenture, the Pledgor has agreed, for the purpose of creating a third-ranking security
interest over the Shares (as defined herein) for the payment and discharge of all of the Obligations (as defined herein), to enter into this
Pledge Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Terms defined in the Intercreditor Agreement (as defined herein) and in the Subordinated Indenture shall bear the same meaning herein,
unless expressly provided to the contrary.

1.2 In this Pledge Agreement:

�Additional Intercreditor Agreement� has the meaning ascribed to such term in the Subordinated Indenture.

�Event of Default� has the meaning ascribed to such term in the Subordinated Indenture.

�Financial Collateral Law��means the Luxembourg law of 5 August 2005 on financial collateral arrangements.

�First-Ranking Finance Documents� means:

(i) the Finance Documents as defined in the First-Ranking Pledge Agreement together with the First-Ranking Pledge Agreement;

(ii) any Future First-Ranking Pledge Agreement; and

(iii)
any document which, in accordance with the terms of the Credit Agreement, replaces, amends or varies the documents listed at
paragraph (i) or creates or regulates further securities issued or debt incurred by the Company with the same priority as the
Facilities.

�Future First-Ranking Pledge Agreement� means any replacement or amendment of, or variation to, the First-Ranking Pledge
Agreement and any other first ranking security over any or all of the Pledged Portfolio to secure rights or obligations under the First-
Ranking Finance Documents.

�Future Priority Pledge Agreements� means any future pledge or other agreement to secure obligations under or in relation to any
Priority Finance Documents.
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�Future Second-Ranking Pledge Agreement� means any replacement or amendment of, or variation to, the Second-Ranking Pledge
Agreement and any other second-ranking security over any or all of the Pledged Portfolio to secure rights or obligations under the
Second-Ranking Finance Documents.

�Future Third-Ranking Pledge Agreement� means any replacement or amendment of, or variation to, the Third-Ranking Pledge
Agreement and any other third-ranking security over any or all of the Pledged Portfolio to secure rights or obligations under the Third-
Ranking Finance Documents.

�Intercreditor Agreement� shall mean the intercreditor agreement dated as of May 11, 2007 and entered into between, amongst others,
Reynolds Group Holdings Limited, Beverage Packaging Holdings (Luxembourg) I S.A., the senior lenders party thereto, the senior
issuing bank party thereto and Credit Suisse, as senior agent and security trustee, as amended by a letter dated as of June 21, 2007, a
further letter dated as of June 29, 2007 and pursuant to an amendment and restatement agreement dated on or about the date hereof.

�Intercreditor Arrangements� means the Intercreditor Agreement any Additional Intercreditor Agreement as well as those provisions of
the Senior Indenture and the Subordinated Indenture, regarding the relation between the creditors with respect to the security interests of
different ranks over the Pledged Portfolio.

�Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or severally
or in any other capacity whatsoever) of each Obligor under each or any of the Third-Ranking Finance Documents (including, for the
avoidance of doubt, any liability in respect of any further issuance of Senior Subordinated Notes or resulting from an amendment or an
increase of the principal amount of the Senior Subordinated Notes) together with all costs, charges and expenses incurred by any Secured
Party in connection with the protection, preservation or enforcement of its respective rights under the Third-Ranking Finance Documents
or any other document evidencing or securing any such liabilities.

�Obligors� means the Issuer and each Subordinated Guarantor.

�Pledged Portfolio� means the Shares and the Related Assets.

�Priority Finance Documents� means the First-Ranking Finance Documents and the Second-Ranking Finance Documents.

�Priority Pledge Agreements� means the First-Ranking Pledge Agreement and the Second-Ranking Pledge Agreement.

�Priority Secured Parties� means the Secured Parties as defined in the First-Ranking Pledge Agreement and the Secured Parties as
defined in the Second-Ranking Pledge Agreement.

�Priority Security Holders� means any person that has the benefit of security over any or all of the Pledged Portfolio, whether on behalf
of itself or others, under any Priority
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Pledge Agreement or any Future Priority Pledge Agreement and in particular the Priority Representatives and the Priority Secured Parties.

�Related Assets� means all dividends, interest and other monies payable in respect of the Shares and all other rights, benefits and
proceeds (including the proceeds from any sale of the Shares following an enforcement of this Pledge and, in particular, any proceeds that
may not immediately be used to discharge the Obligations) in respect of or derived from the Shares (whether by way of redemption,
liquidation, bonus, preference, option, substitution, conversion or otherwise) except to the extent these constitute Shares.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Obligors or any other person having
granted security or given a guarantee for the Obligations, arising under or pursuant to the enforcement of the present Pledge including, in
particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the Luxembourg Civil Code
(including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse by way of subrogation or any
other similar right, action or claim under any applicable law.

�Second-Ranking Finance Documents� means:

(i) the Senior Notes, the Senior Indenture and the Security Documents as defined in the Senior Indenture;

(ii) any Future Second-Ranking Pledge Agreement; and

(iii) any document which, in accordance with the terms of the Senior Indenture, replaces, amends or varies the documents listed at
paragraph (i) or creates or regulates further securities issued or debt incurred by the Issuer with the same priority as the Senior Notes.

�Secured Parties� means any creditor under the Third-Ranking Finance Documents including in particular, but without limitation, any
Holder (as such term is defined therein) in the Subordinated Indenture.

�Shares� means all of the shares (�actions�) in the share capital of the Company held by, to the order or on behalf of the Pledgor at any
time, including for the avoidance of doubt any shares which shall be issued by the Company to the Pledgor from time to time, regardless
of the reason of such issuance, whether by way of substitution, replacement, dividend or in addition to the shares held on the date hereof,
whether following an exchange, division, free attribution, contribution in kind or in cash or for any other reason (the �Future Shares�), in
which case such Future Shares shall immediately be and become subject to the security interest created hereunder.

�Subordinated Guarantee� has the meaning ascribed to such term in the Subordinated Indenture.

�Subordinated Guarantors� has the meaning ascribed to such term in the Subordinated Indenture.
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�Third Priority Security Holders� means the Third Priority Security Agent and the Secured Parties.

�Third-Ranking Finance Documents� means:

(i) the Senior Subordinated Notes, the Subordinated Indenture and the Security Documents (as defined in the Subordinated Indenture);

(ii) any Future Third-Ranking Pledge Agreement; and

(iii)
any document which, in accordance with the terms of the Subordinated Indenture, replaces, amends or varies the documents listed at
paragraph (i) or creates or regulates further securities issued or debt incurred by the Issuer with the same priority as the Senior
Subordinated Notes.

1.3 In this Pledge Agreement, any reference to:

1.3.1 a �Clause� is, unless otherwise stated, a reference to a Clause hereof;

1.3.2
any agreement (including this Pledge Agreement, the Intercreditor Agreement, the Subordinated Indenture, or any other Third-
Ranking Finance Documents) is a reference to such agreement as amended, varied, modified or supplemented (however
fundamentally) from time to time; and

1.3.3 a person is to any individual, corporation, partnership, limited liability company, joint venture, association, joint-stock company, trust,
unincorporated organisation, government or any agency or political subdivision thereof or any other entity.

1.4 Clause headings are for ease of reference only.

1.5 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages, all
of which together shall constitute one and the same Pledge Agreement.

1.6 This Pledge Agreement has been entered into, executed and perfected after the execution of the First-Ranking Pledge Agreement and the
Second-Ranking Pledge Agreement.

2. PLEDGE OVER PLEDGED PORTFOLIO

2.1
The Pledgor pledges the Pledged Portfolio in favour of the Third Priority Security Agent, acting for itself and as security agent on behalf
of the Secured Parties, who accepts, as third-ranking security (gage de troisième rang) (the �Pledge�) for the due and full payment and
discharge of all of the Obligations.

2.2 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In case of conflict between the terms of this Pledge
Agreement and the terms of the Intercreditor Arrangements, the terms of the Intercreditor Arrangements shall prevail.

2.3 All rights granted by virtue of this Pledge Agreement to the Third Priority Security Agent are subordinated to the rights granted to the
Priority Security Holders under the Priority Pledge Agreements and the Future Priority Pledge Agreements, and shall only be
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exercised by the Third Priority Security Agent if permitted in writing by any relevant Priority Security Holder or if permitted under the
terms of the Intercreditor Arrangements (and where such rights are exercised in accordance with the provisions thereof).

2.4

The Pledgor and the Third Priority Security Agent request the Company to undertake and the Company, by signing hereunder for
acceptance, undertakes to register the Pledge in its register of shareholders after having registered the pledge created under the Second-
Ranking Pledge Agreement and to provide to the Third Priority Security Agent a copy of the register of shareholders evidencing such
registration on the date hereof.

2.5 The following wording shall be used for the registration:

�All shares owned from time to time by REYNOLDS GROUP HOLDINGS LIMITED, and, in particular, the [number] of Shares owned on
the date of the present registration with registration number [...] to [...], have been pledged in favour of CREDIT SUISSE acting for itself
and as Third Priority Security Agent on behalf of the Secured Parties (as defined therein), pursuant to a third-ranking pledge agreement
dated [date] (the �Third-Ranking Pledge Agreement�).

The Third-Ranking Pledge Agreement will rank third (i) after a first ranking pledge agreement dated [date] 2009 and pursuant to which
REYNOLDS GROUP HOLDINGS LIMITED has granted a first-ranking pledge over the Pledged Portfolio in favour of THE BANK OF
NEW YORK MELLON acting for itself and as collateral agent for the benefit of the Secured Parties, under and as defined in the First-
Ranking Pledge Agreement (as defined therein) and any future first ranking pledge and (ii) after a second-ranking pledge agreement dated
[date] 2009 and pursuant to which REYNOLDS GROUP HOLDINGS LIMITED has granted a second-ranking pledge over the Pledged
Portfolio in favour of CREDIT SUISSE acting for itself and as Second Priority Security Agent on behalf of the Secured Parties (as defined
therein).�

2.6
The Pledgor and the Third Priority Security Agent hereby give power to any member of the board of management of the Company, any
lawyer of Loyens & Loeff in Luxembourg and any employee, officer or director of MAS Luxembourg, with full power of substitution to
register the Pledge in the register of shareholders.

2.7

Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Third Priority Security Agent to
take or to cause any formal steps to be taken by the directors or other officers of the Company for the purpose of perfecting the present
Pledge and, for the avoidance of doubt, undertakes to take any such steps itself if so directed by the Third Priority Security Agent. In
particular, should any such steps be required in relation to Future Shares, the Pledgor undertakes to take any such steps simultaneously to
the issuance or receipt of Future Shares.

3. VOTING RIGHTS AND DIVIDENDS

3.1
Any rights or powers conferred under this Clause 3 to the Third Priority Security Agent can only be exercised (without prejudice to the
terms of the Intercreditor Arrangements) after the full and final discharge and release of the Priority Pledge Agreements and at any time
any Future Priority Pledge Agreement is not subsisting. For the avoidance of doubt,
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each Priority Security Holder shall be authorised and entitled to exercise rights arising at law or under the Priority Pledge Agreements or
any Future Priority Pledge Agreement, without having obtained a consent or approval, and without having to inform the Third Priority
Security Agent except as otherwise expressly required in the Intercreditor Arrangements.

3.2

As long as this Pledge Agreement remains in force and unless there is an Event of Default which is continuing, the Pledgor shall be
entitled to receive all dividends, subject to the terms of and to the extent permitted by the Third-Ranking Finance Documents and the
Intercreditor Arrangements. Subject for the avoidance of doubt to clause 3.1 and the Intercreditor Arrangements, following the occurrence
of an Event of Default which is continuing, the Third Priority Security Agent shall be entitled to receive all dividends and to apply them in
accordance with the terms of the Third-Ranking Finance Documents and the Intercreditor Arrangements.

3.3

Unless there is an Event of Default which is continuing, the Pledgor shall be entitled to exercise all voting rights attached to the Shares in a
manner which does not (i) materially and adversely affect this Pledge or cause an Event of Default to occur or vary the rights attaching to
or conferred by all or any part of the Pledged Portfolio or (ii) increase the issued share capital of the Company if in the reasonable opinion
of the Third Priority Security Agent this would materially prejudice the value of the Pledged Portfolio, or the ability of the Third Priority
Security Agent to enforce the Pledge. Subject to clause 3.1 and the Intercreditor Arrangements, at any time there is an Event of Default
which is continuing, the Pledgor shall not, without the prior written consent of the Third Priority Security Agent, exercise any voting rights
or otherwise in relation to the Shares.

3.4

Subject to Clause 3.1 and the intercreditor Arrangements, the Third Priority Security Agent shall be entitled (but not obliged), at any time
there is an Event of Default which is continuing, to exercise the voting rights attached to the Shares in accordance with the provisions of
Article 9 of the Financial Collateral Law in any manner the Third Priority Security Agent deems fit. The Pledgor shall do whatever is
necessary in order to ensure that the exercise of the voting rights in these circumstances is facilitated and becomes possible for the Third
Priority Security Agent, including the issuing of a written proxy in any form or any other document that the Third Priority Security Agent
may require for the purpose of exercising the voting rights.

3.5 The provisions of this Clause shall not affect or prejudice the rights of any Priority Security Holder under the respective Priority Pledge
Agreements or any Future Priority Pledge Agreement.

4. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

4.1 Subject to the terms of the Third-Ranking Finance Documents and the Intercreditor Arrangements, the Pledgor hereby represents as at the
date of this Pledge Agreement to the Third Priority Security Agent that:

4.1.1 it is the sole owner of the Pledged Portfolio free from any encumbrance (except as permitted by the terms of the Subordinated
Indenture and the Intercreditor
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Arrangements (including any encumbrance created by this Pledge Agreement and any Priority Pledge Agreement));

4.1.2 the Shares represent the entire issued share capital of the Company;

4.1.3 the Company has not declared any dividends in respect of the Shares that are still unpaid at the date hereof;

4.1.4 it has not sold or disposed of all or any of its rights, title and interest in the Pledged Portfolio, except pursuant to the security interests
referred to in 4.1.1 above;

4.1.5 it has the necessary power to enable it to enter into and perform its obligations under this Pledge Agreement;

4.1.6
this Pledge Agreement constitutes its legal, valid and binding obligations and the Pledge, once perfected in accordance with Clause 2
(Pledge over Shares), creates an effective third-ranking security over the Pledged Portfolio enforceable in accordance with its terms
subject to any reservations set out in the legal opinion delivered in relation to this Pledge Agreement; and

4.1.7 all necessary authorisations to enable it to enter into this Pledge Agreement have been obtained and are in full force and effect.

4.2
Subject to the terms of the Intercreditor Arrangements, except with the Third Priority Security Agent�s prior written consent (such consent
not being required if, during any period while there is a Priority Pledge Agreement or Future Priority Pledge Agreement, the relevant
Priority Security Holder has given its consent), the Pledgor shall not, unless permitted by the Subordinated Indenture:

4.2.1 sell or otherwise dispose of all or any of the Shares or of its rights, title and interest in the Pledged Portfolio, except pursuant to the
security interests referred to in 4.1.1. above; or

4.2.2

create, grant or permit to exist (a) any encumbrance or security interest (other than the pledges created pursuant to the Priority Pledge
Agreements, any Future Priority Pledge Agreements and this Pledge Agreement) over the Pledged Portfolio or (b) any restriction on
the ability to transfer or realise all or any part of the Pledged Portfolio (other than, for the avoidance of doubt, any restriction arising
under this Pledge Agreement, the Priority Pledge Agreements or any Future Priority Pledge Agreements).

4.3 The Pledgor hereby undertakes that, during the subsistence of this Pledge Agreement:

4.3.1
it shall cooperate with the Third Priority Security Agent and sign or cause to be signed all such further documents and take all such
further action as the Third Priority Security Agent may from time to time reasonably request, and to which the relevant Priority
Security Holder consent, to perfect and protect this Pledge or to exercise its rights under this Pledge Agreement;
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4.3.2 it shall not knowingly take any steps nor do anything which would materially and adversely affect the existence of the security
interest created hereunder except as required by the relevant Priority Security Holder; and

4.3.3

without prejudice to Clause 3 (Voting Rights and Dividends), it will inform the Third Priority Security Agent of any meeting of
the shareholders, as well as of the agenda thereof if, in each case, such agenda or meeting could reasonably be expected to
materially and adversely affect the security interest created under this Pledge Agreement and, in particular, of any intention to
increase the share capital of the Company and/or to issue new shares.

5. POWER OF ATTORNEY

5.1

Subject to the Intercreditor Arrangements, the Pledgor irrevocably appoints the Third Priority Security Agent to be its attorney and in its
name and on its behalf to execute, deliver and perfect all documents (including any share transfer forms and other instruments of transfer)
and do all things that the Third Priority Security Agent, acting reasonably, may consider to be requisite for (a) carrying out any obligation
imposed on the Pledgor under this Pledge Agreement or (b) exercising any of the rights conferred on the Third Priority Security Agent or
the Secured Parties by this Pledge Agreement or by law, it being understood that the enforcement of the pledge over the Pledged Portfolio
must be carried out as described in Clause 6 (Remedies upon Default) hereunder. The powers under this Clause 5.1 shall only be
exercisable following the service of a notice under Clause 6.02 of the Subordinated Indenture or if the Pledgor has failed to comply with
any obligations hereunder within 10 Business Days of being notified of that failure and being requested to comply.

5.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Third Priority Security Agent in the exercise of that
power of attorney.

6. REMEDIES UPON DEFAULT

6.1
Any rights or powers conferred under this Clause 6 on the Third Priority Security Agent, can only be exercised after full and final
discharge of the obligations secured by Priority Pledge Agreements and at any time any Future Priority Pledge Agreement is not
subsisting, or as otherwise expressly provided for and in accordance with the terms of the Intercreditor Arrangements.

6.2

Following the occurrence of an Event of Default which is continuing, and subject to the Priority Pledge Agreements, any Future Priority
Pledge Agreements and the Intercreditor Arrangements, if the Obligations are due and payable and remain unpaid, the Third Priority
Security Agent shall be entitled to realise the Pledged Portfolio in the most favourable manner provided for by Luxembourg law and may,
in particular, but without limitation,

6.2.1
appropriate the Pledged Portfolio in which case the Pledged Portfolio will be valued at its fair value, as determined by an
independent expert appointed by the Third Priority Security Agent, to the extent possible among the members of the of the
Institut Luxembourgeois des réviseurs d�entreprises or, if no such
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appointment can be made or no valuation can be obtained within a reasonable time, by the Third Priority Security Agent in its
commercially reasonable discretion. The Third Priority Security Agent may appoint a qualified third party to make (or to assist
the Third Priority Security Agent in making) such valuation;

6.2.2
sell the Pledged Portfolio in a private sale at normal commercial terms (conditions commerciales normales), or in a sale organised
by a stock exchange (to be chosen by the Third Priority Security Agent), or in a public sale (organised at the discretion of the
Third Priority Security Agent and which, for the avoidance of doubt, does not need to be made by or within a stock exchange);

6.2.3 request a judicial decision that the Pledged Portfolio shall be attributed to the Third Priority Security Agent in discharge of the
Obligations following a valuation of the Pledged Portfolio made by a court appointed expert;

6.2.4 proceed to a set off between the Obligations and the Pledged Portfolio.

6.3
Subject to the terms of the Intercreditor Arrangements, the Third Priority Security Agent shall apply the proceeds of the sale in paying the
costs of that sale or disposal and in or towards the discharge of the Obligations, in accordance with and subject to the terms of the Third-
Ranking Finance Documents and the Intercreditor Arrangements.

7. EFFECTIVENESS OF COLLATERAL

7.1

The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate payment,
satisfaction or settlement of any part of the Obligations and shall remain in full force and effect until it has been discharged by the express
written release thereof granted by the Third Priority Security Agent or in accordance with the terms of the Intercreditor Arrangements and
the Third Ranking Finance Documents.

7.2

The Pledge shall be cumulative, in addition to, and independent of every other security which the Third Priority Security Agent and the
Secured Parties may at any time hold as security for the Obligations or any rights, powers and remedies provided by law and shall not
operate so as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the
Third Priority Security Agent and the Secured Parties may now or at any time in the future have in respect of the Obligations.

7.3
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Third Priority
Security Agent or the Secured Parties in perfecting or enforcing any security interest or rights or remedies that the Third Priority Security
Agent or the Secured Parties may now or at any time in the future have from or against the Pledgor or any other person.

7.4
No failure on the part of the Third Priority Security Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its
rights under this Pledge Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right preclude any
further or other exercise of that or any other rights.
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7.5
Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the Third
Priority Security Agent or the Secured Parties by this Pledge Agreement or by law, nor the Pledge created hereby shall be discharged,
impaired or otherwise affected by:

7.5.1 any amendment to, or any variation, waiver or release of, any Obligation or of the obligations of any Obligor under any other
Third-Ranking Finance Documents and the Intercreditor Agreement;

7.5.2 any failure to take, or fully to take, any security contemplated by the Third-Ranking Finance Documents and the Intercreditor
Agreement or otherwise agreed to be taken in respect of the Obligations;

7.5.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Obligations; or

7.5.4
any other act, event or omission which, but for this Clause 7.5, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred upon the Third Priority
Security Agent or the Secured Parties by this Pledge Agreement, the Pledge or by law.

7.6 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.

7.7
Neither the Third Priority Security Agent, nor the Secured Parties or any of their agents shall be liable to the Pledgor by reason of
(a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the Pledged Portfolio or (c) the
realisation of all or any part of the Pledged Portfolio, except in the case of gross negligence or wilful misconduct upon their part.

8. INDEMNITY

8.1
Subject to terms of the Subordinated Indenture and the Intercreditor Agreement, neither the Third Priority Security Agent nor the Secured
Parties shall be liable for any loss or damage suffered by the Pledgor save in respect of such loss or damage which is suffered as a result of
wilful misconduct or gross negligence.

8.2 The Third Priority Security Agent and the Secured Parties shall be indemnified in accordance with the provisions of Clause 7.07
(Compensation & Indemnity) of the Subordinated Indenture.

9. RIGHTS OF RECOURSE

9.1

For as long as the Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or the Third
Priority Security Agent or the Secured Parties have any obligations under the Third-Ranking Finance Documents and the Intercreditor
Agreement, the Pledgor shall not exercise any Rights of Recourse, arising for any reason whatsoever, by any means whatsoever (including
for the avoidance
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of doubt, by way of provisional measures such as provisional attachment (�saisie-arrêt conservatoire�) or by way of set-off.

9.2
The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Third Priority Security Agent or the Secured Parties or any third party
following or in connection with, the enforcement of any security granted in connection with the Obligations.

9.3 Without prejudice to Clause 9.1 above, this Clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 7.1 of this Pledge Agreement).

10. PARTIAL ENFORCEMENT

Subject to Clause 6 (Remedies upon Default), the Third Priority Security Agent shall have the right, to request enforcement of all or part of
the Pledged Portfolio in its most absolute discretion. No action, choice or absence of action in this respect, or partial enforcement, shall in
any manner affect the Pledge created hereunder over the Pledged Portfolio, as it then shall be (and in particular those Shares which have
not been subject to enforcement). The Pledge shall continue to remain in full and valid existence until enforcement, discharge or
termination hereof, as the case may be.

11. COSTS AND EXPENSES

All the Third Priority Security Agent�s reasonable costs and expenses (including legal fees, stamp duties and any value added tax)
incurred in connection with (a) the execution of this Pledge Agreement or otherwise in relation to it, (b) the perfection or enforcement of
the collateral hereby constituted or (c) the exercise of its rights, shall be reimbursed to the Third Priority Security Agent in accordance
with the provisions of Clause 6.11 (Undertaking for Costs) of the Subordinated Indenture.

12. CURRENCY CONVERSION

Without prejudice to the terms of the Third-Ranking Finance Documents and the Intercreditor Agreement, for the purpose of, or pending
the discharge of, any of the Obligations the Third Priority Security Agent may convert any money received, recovered or realised or
subject to application by it under this Pledge Agreement from one currency to another, as the Third Priority Security Agent, acting
reasonably, may think fit and any such conversion shall be effected at the Third Priority Security Agent�s spot rate of exchange for the
time being for obtaining such other currency with the first currency.

13. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of Clause 13.02 (Notices) of the Subordinated Indenture.

14. SUCCESSORS
- 12 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


14.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Third Priority Security Agent, and references to the Secured Parties or the Third Priority Security Agent shall be deemed to include
any assignee or successor in title of the Secured Parties or the Third Priority Security Agent and any person who, under any applicable
law, has assumed the rights and obligations of the Secured Parties or the Third Priority Security Agent hereunder or to which under such
laws the same have been transferred or novated or assigned in any manner.

14.2

For the purpose of Articles 1278 et seq. of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Third-Ranking Finance Documents and in particular
Clause 14.1 hereof, the Secured Parties and the Third Priority Security Agent hereby expressly reserve and the Pledgor agrees to the
preservation of this Pledge and the security interest created thereunder in case of assignment, novation, amendment or any other transfer
of the Obligations or any other rights arising under the Third-Ranking Finance Documents and the Intercreditor Arrangements.

14.3

To the extent a further notification or registration or any other step is required by law to give effect to the above, such further registration
shall be made and the Pledgor hereby gives power of attorney to the Third Priority Security Agent to make any notifications and/or to
require any required registrations to be made in the register of shareholders of the Company, or to take any other steps, and undertakes to
do so itself if so requested by the Third Priority Security Agent.

15. AMENDMENTS AND PARTIAL INVALIDITY

15.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.

15.2

If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable,
that provision shall be severed from this Agreement and the remaining provisions of this Pledge Agreement shall remain in full force and
effect. The Pledge Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve, without
illegality, the intention of the parties with respect to that severed provision.

16. LAW AND JURISDICTION

This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to
settle any dispute which may arise from or in connection with it.

This Pledge Agreement has been duly executed by the parties in five originals.
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SIGNATURE PAGE �� THIRD RANKING PLEDGE OVER SHARES IN BPH I

The Third Priority Security Agent

CREDIT SUISSE
Duly represented by:

/s/ Seve Martin /s/ Ian Croft
Name: Steve Martin Name: Ian Croft
Title: Vice President Title: Assistant Vice President

The Pledgor

REYNOLDS GROUP HOLDINGS LIMITED

By its attorney in the presence of:

/s/ Alex Howard /s/ Philip West
Witness Signature Attorney Signature

Alex Howard Philip West
Print Name Print Name

Trainee Solicitor
Occupation

[ ]
Address
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By signing hereunder for acceptance, the Company (i) acknowledges and accepts the existence of this Pledge Agreement and security interest
created hereunder over the Pledged Portfolio for the purposes of Article 5.(2) (c) of the Financial Collateral Law and takes notice of the terms
thereof. In this respect, the Company hereby authorizes, appoints and directs any member of the board of management of the Company and
any lawyer of Loyens & Loeff in Luxembourg and any employee, officer or director of MAS Luxembourg, acting individually and with full
power of substitution, to duly register forthwith this Pledge in the register of shareholders of the Company and to provide the Third Priority
Security Agent on the date of this Pledge Agreement with a certified copy of the register, evidencing the registration of the present pledge on
the date hereof, (ii) and agrees to the terms thereof, subject to the terms of the Intercreditor Arrangements.

The Company

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.

Duly represented by:

/s/ Paul Cattermole
Name: Paul Cattermole
Title: Vice President

By signing hereunder for acceptance, The Bank of New York Mellon as First-Priority Security Trustee under the First-Ranking Pledge
Agreement, accepts the pledge granted under Clause 2 of this Pledge Agreement, for the purpose of Article 6.(1) (c) of the Financial Collateral
Law, and agrees to take the benefit of its terms, subject to the terms of the Intercreditor Arrangements.

The First Priority Security Trustee

THE BANK OF NEW YORK MELLON
Duly represented by:

/s/ Michael Lee
Name: Michael Lee
Title: Senior Associate

SIGNATURE PAGE
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By signing hereunder for acceptance, Credit Suisse as Second-Priority Security Agent under the Second-Ranking Pledge Agreement, accepts
the pledge granted under Clause 2 of this Pledge Agreement, for the purpose of Article 6.(1) (c) of the Financial Collateral Law, and agrees to
take the benefit of its terms, subject to the terms of the Intercreditor Arrangements.

The Second Priority Security Agent

CREDIT SUISSE
Duly represented by:

/s/ Seve Martin
Name: Steve Martin

/s/ Ian Croft
Name: Ian Croft

Title: Vice President Title: Assistant Vice President
SIGNATURE PAGE
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EXHIBIT 4.74

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.

AS PLEDGOR

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

PLEDGE OVER RECEIVABLES

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE AGREEMENT has been entered into on 5 November 2009

BETWEEN

(1)
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered with the Luxembourg
register of commerce and companies under the number B128.592 (the �Pledgor�); and

(2)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted assigns
in such capacity (the �Collateral Agent�);

AND IN THE PRESENCE OF:

(3)

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À.R.L. , a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered with
the Luxembourg register of commerce and companies under the number B128.135 and having a share capital of EUR 404.969.325 (the
�Debtor�).

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated on or about the date hereof and entered into between Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & CO KGaA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time, certain loan facilities (the �Facilities�) have been made available to the Borrowers (as defined below).

(B)

Pursuant to an indenture (the �Senior Secured Note Indenture�) dated on or about the date hereof and entered into between the Issuers
(as defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified
from time to time, certain notes have been issued by the Issuers.

(C)
On or about the date hereof, the Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture,
Credit Suisse, as administrative agent under the Credit Agreement, and the Loan Parties (as defined below), entered into an intercreditor
agreement (the �First Lien Intercreditor Agreement�) as amended, novated, supplemented, restated or modified from time to time.
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(D)
As a condition precedent to any borrowing under the Credit Agreement and the Senior Secured Note Indenture, the Pledgor has agreed,
for the payment and discharge of and as security for all of the Secured Obligations as defined herein, to enter into this pledge agreement
(the �Pledge Agreement�) which the Pledgor declares to be in its best corporate interest.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Unless defined in this Pledge Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has
the same meaning in this Pledge Agreement and in any notice given under this Pledge Agreement.

1.2 In this Pledge Agreement:

�Applicable Representative� has the meaning ascribed to such term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time.

�Business Day� has the meaning ascribed to such term in the Credit Agreement.

�Event of Default� shall mean an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Financial Collateral Law� means the Luxembourg law of 5 August 2005 on financial collateral arrangements.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� shall mean the �Issuers� under and as defined in the Senior Secured Note Indenture, including their successors in interest.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.
- 2 -
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�Loan Parties�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Pledged Claims� means all claims, regardless of the nature thereof (including interest, default interest, commissions, expenses, costs,
indemnities and any other amounts due thereunder), whether actual, future or contingent, whether owed jointly or severally, and whether
subordinated or not, owed by the Debtor to the Pledgor as well as any other loan agreement or other debt instrument and receivables owed
to the Pledgor by any Debtor (the �Future Receivables�), together with, to the largest extent permitted by law, any accessory rights,
claims or actions, including any security interest or rights, under whatever law, attaching to such claims or granted to the Pledgor as
security for such claims.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Loan Party or any other person
having granted security or given a guarantee for the Secured Obligations, arising under or pursuant to the enforcement of the present
Pledge including, in particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the
Luxembourg Civil Code (including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse by
way of subrogation or any other similar right, action or claim under any applicable law.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties
(or any of them) under each or any of the Loan Documents (including, for the avoidance of doubt, any liability in respect of any further
advances made under the Loan Documents or resulting from an amendment or an increase of the principal amount of the Facilities),
together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any such liabilities.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

1.3 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.4

In this Pledge Agreement, any reference to (a) a �Clause� is, unless otherwise stated, a reference to a Clause hereof and (b) to any
agreement (including this Pledge Agreement, the First Lien Intercreditor Agreement, the Credit Agreement or any other Loan Document)
is a reference to such agreement as amended, varied, modified or supplemented (however fundamentally) from time to time. Clause
headings are for ease of reference only.
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1.5 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages, all
of which together shall constitute one and the same Pledge Agreement.

2. PLEDGE OVER PLEDGED CLAIMS

2.1
The Pledgor pledges the Pledged Claims in favour of the Collateral Agent acting for itself and as collateral agent for the benefit of the
Secured Parties, who accepts, as first-priority pledge (gage) (the �Pledge�) for the due and full payment and discharge of all of the
Secured Obligations.

2.2

Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Collateral Agent to take or to
cause any formal steps to be taken for the purpose of perfecting the present Pledge, if the Pledgor has failed to comply with such
perfection steps within 10 Business Days of being notified of that failure and, for the avoidance of doubt, subject to the Agreed Security
Principles, undertakes to take any such steps itself if so directed by the Collateral Agent.

2.3 Provided that no Event of Default has occurred and is continuing, the Pledgor is authorised by the Collateral Agent to collect and exercise
any rights and claims in respect of the Pledged Claims in accordance with the Principal Finance Documents.

2.4 The Pledgor undertakes that, during the subsistence of the Pledge Agreement, it will not grant any pledge with a lower ranking without
the prior approval of the Collateral Agent except as contemplated under the Principal Finance Documents.

3. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

3.1 The Pledgor hereby represents to the Collateral Agent that, as of the date hereof, except as permitted by the Principal Finance Documents:

3.1.1 no counterclaims as to which a right to set-off or right of retention could be exercised exist with respect to the Pledged Claims
except those permitted to exist under the Principal Finance Documents; and

3.1.2 confirms to the Collateral Agent the representations contained in Section 3.02, 3.03 and 3.19 of the Credit Agreement.

3.1.3 Unless permitted by the terms of the Principal Finance Documents, except with the Collateral Agent�s prior written consent, the
Pledgor shall not:sell or otherwise dispose of all or any of its rights, title and interest in the Pledged Claims; or

3.1.4
create, grant or permit to exist (a) any encumbrance or security interest over or (b) any restriction on the ability to transfer or
realise, all or any part of the Pledged Claims (other than, for the avoidance of doubt, the Pledge, and liens and privileges arising
mandatorily by law).

3.2 The Pledgor hereby undertakes that, subject to the Agreed Security Principles, during the subsistence of this Pledge Agreement:
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3.2.1 it will ensure that no counterclaims as to which a right to set-off or right of retention could be exercised will exist with respect to the
Pledged Claims except those permitted to exist under the Principal Finance Documents;

3.2.2
it shall cooperate with the Collateral Agent and sign or cause to be signed all such further documents and take all such further action
as the Collateral Agent may from time to time reasonably request to perfect and protect this Pledge or to exercise its rights under this
Pledge Agreement;

3.2.3 it shall act in good faith and, unless otherwise permitted by the Principal Finance Documents, not knowingly take any steps nor do
anything which would adversely affect the existence of the Pledge created hereunder;

3.2.4

it shall inform the Collateral Agent as soon as possible in case the Pledge is prejudiced or jeopardised by actions of third parties
(including, but without being limited to, by attachments). Such information shall be accompanied, in case of any attachment, by a
copy of the order for attachment, as well as all documents required for the filing of an objection against the attachment, and, in case
of any other actions by third parties, by copies evidencing which actions have or will be taken, respectively, as well as all documents
required for the filing of an objection against such actions. Subject to Clause 11 (Costs and Expenses) hereof, all reasonable and
adequately documented costs and expenses for any actions of intervention and measures of the Collateral Agent shall be borne by
the Pledgor. This shall also apply to the institution of legal action, which the Collateral Agent may consider necessary; and

3.2.5 it shall notify the Collateral Agent as soon as possible of any event or circumstance which would have a material adverse effect on
the validity or enforceability of this Pledge Agreement.

3.3

Subject to the Agreed Security Principles, the Pledgor hereby undertakes that it will comply with all reasonably necessary procedures
and fulfil all perfection requirements reasonably required for the effectiveness and the enforceability of this Pledge against the Pledgor,
including but not limited thereto all the measures foreseen under Luxembourg and Austrian law or the law of any other relevant
jurisdiction.

4. POWER OF ATTORNEY

4.1

The Pledgor irrevocably appoints the Collateral Agent to be its attorney and in its name and on its behalf to execute, deliver and perfect
all documents and do all things that the Collateral Agent may consider to be requisite for (a) carrying out any obligation imposed on the
Pledgor under this Pledge Agreement or (b) exercising any of the rights conferred on the Collateral Agent or the Secured Parties by this
Pledge Agreement or by law, it being understood that the enforcement of the pledge over the Pledged Claims must be carried out as
described in Clause 5 (Remedies upon Default) hereunder. The powers under this Clause 4.1 shall only be exercised upon the occurrence
of an Event of Default and provided that such Event of Default is continuing, or if the Pledgor has failed to comply with a further
assurance or any perfection obligation hereunder within 10 Business Days of being notified of that failure.

- 5 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


4.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Collateral Agent in the exercise of that power of
attorney.

4.3
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 4.1 unless and until
it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

5. REMEDIES UPON DEFAULT

5.1
Upon the occurrence of an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be entitled
to realise the Pledged Claims in the most favourable manner provided for by Luxembourg law and in particular the Financial Collateral
Law, and may, in particular, but without limitation,

5.1.1

appropriate the Pledged Claims in which case the Pledged Claims will be valued at their fair value, as determined by an
independent expert appointed by the Collateral Agent, to the extent possible among the members of the Institut Luxembourgeois
des réviseurs d�entreprises or, if no such appointment can be made or no valuation can be obtained within a reasonable time, by
the Collateral Agent in its commercially reasonable discretion. The Collateral Agent may appoint a qualified third party to make
(or to assist the Collateral Agent in making) such valuation;

5.1.2 sell the Pledged Claims in a private sale at normal commercial terms (conditions commerciales normales); or

5.1.3
request direct payment of the Pledged Claims from the Debtor and the Collateral Agent (or the Secured Parties, as the case may be)
may proceed to a set-off between the Pledged Claims and the Secured Obligations (each time in accordance with the terms of the
Financial Collateral Law).

5.2 The Collateral Agent shall apply the proceeds of the sale in paying the costs of that sale or disposal and in or towards the discharge of
the Secured Obligations, in accordance with the terms of the Loan Documents.

6. EFFECTIVENESS OF COLLATERAL

6.1
The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate
payment, satisfaction or settlement of any part of the Secured Obligations and shall remain in full force and effect until it has been
discharged in accordance with the terms of Clause 6.2 of the Pledge Agreement.

6.2

The security constituted by this Pledge Agreement shall be released and cancelled (a) by the Collateral Agent at the request and cost of
the Pledgor, upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any
further actual or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person
under any of the Loan Documents; or
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(b) in accordance with, and to the extent required by, the First Lien Intercreditor Agreement.

6.3

The Pledge shall be cumulative, in addition to, and independent of every other security which the Collateral Agent and Secured Parties
may at any time hold as security for the Secured Obligations or any rights, powers and remedies provided by law and shall not operate so
as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the Collateral
Agent and Secured Parties may now or at any time in the future have in respect of the Secured Obligations.

6.4
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Secured Parties or
the Collateral Agent in perfecting or enforcing any security interest or rights or remedies that the Secured Parties or the Collateral Agent
may now or at any time in the future have from or against the Pledgor or any other person.

6.5
No failure on the part of the Collateral Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its rights under
this Pledge Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right preclude any further or
other exercise of that or any other rights.

6.6
Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the
Collateral Agent or the Secured Parties by this Pledge Agreement or by law, nor the Pledge created hereby shall be discharged, impaired
or otherwise affected by:

6.6.1 any amendment to, or any variation, waiver or release of, any Secured Obligation or of the obligations of any Loan Party under any
other Loan Documents;

6.6.2 any failure to take, or fully to take, any security contemplated by the Loan Documents or otherwise agreed to be taken in respect of
the Secured Obligations;

6.6.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Secured Obligations; or

6.6.4
any other act, event or omission which, but for this Clause 6.5, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred upon the Collateral
Agent or the Secured Parties by this Pledge Agreement, the Pledge or by law.

6.7 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.

6.8 Subject to the terms of the Principal Finance Documents, neither the Secured Parties, nor the Collateral Agent or any of their agents shall
be liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection
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with the Pledged Claims or (c) the realisation of all or any part of the Pledged Claims, except in the case of bad faith, gross negligence or
wilful misconduct upon their part.

7. INDEMNITY

7.1

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Pledge
Agreement or otherwise relating to the Pledged Claims.

8. DELEGATION

8.1

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Luxembourg law), each of the Collateral
Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this
Pledge Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

9. RIGHTS OF RECOURSE

9.1

For as long as the Secured Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or
the Collateral Agent or the Secured Parties have any obligations under the Loan Documents, the Pledgor shall not exercise any Rights of
Recourse, arising for any reason whatsoever, by any means whatsoever (including for the avoidance of doubt, by way of provisional
measures such as provisional attachment (�saisie-arrêt conservatoire�) or by way of set-off.

9.2
The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Collateral Agent or the Secured Parties or any third party following or in
connection with, the enforcement of any security granted in connection with the Secured Obligations.

9.3 Without prejudice to Clause 9.1 above, this clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 6.1 of this Pledge Agreement).

10. PARTIAL ENFORCEMENT

Subject to Clause 5 (Remedies upon Default), the Collateral Agent shall be entitled, to request enforcement of the Pledge over all or part of
the Pledged Claims in its most absolute discretion. No action, choice or absence of action in this respect, or partial enforcement, shall in
any manner affect the Pledge created hereunder over the Pledged Claims, as it then shall be. The Pledge shall continue to remain in full
and valid existence until enforcement, discharge or termination hereof, as the case may be.
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11. COSTS AND EXPENSES

Section 9.05 (Expenses, Indemnity) of the Credit Agreement applies to this Agreement.

12. CURRENCY CONVERSION

Without prejudice to the terms of the Loan Documents, for the purpose of, or pending the discharge of, any of the Secured Obligations
the Collateral Agent may convert any money received, recovered or realised or subject to application by it under this Pledge Agreement
from one currency to another, as the Collateral Agent (acting reasonably) may think fit and any such conversion shall be effected at the
Collateral Agent�s spot rate of exchange for the time being for obtaining such other currency with the first currency.

13. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of the First Lien Intercreditor Agreement.

14. SUCCESSORS

14.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Collateral Agent, and references to the Secured Parties or the Collateral Agent shall be deemed to include any assignee or successor
in title of the Secured Parties or the Collateral Agent and any person who, under any applicable law, has assumed the rights and
obligations of the Secured Parties or the Collateral Agent hereunder or to which under such laws the same have been transferred or
novated or assigned in any manner.

14.2

For the purpose of Articles 1278 et seq .of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Loan Documents and in particular Clause 14.1
hereof, the Secured Parties and the Collateral Agent hereby expressly reserve and the Pledgor agrees to the preservation of this Pledge
and the security interest created thereunder in case of assignment, novation, amendment or any other transfer of the Secured Obligations
or any other rights arising under the Loan Documents.

14.3
To the extent a further notification or registration or any other step is required by law to give effect to the above, such further registration
shall be made and the Pledgor hereby gives power of attorney to the Collateral Agent to make any notifications and/or to proceed to any
required registrations, or to take any other steps, and undertakes to do so itself if so requested by the Collateral Agent.

15. AMENDMENTS AND PARTIAL INVALIDITY

15.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.

15.2 If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable,
that provision shall be severed from this
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Agreement and the remaining provisions of this Pledge Agreement shall remain in full force and effect. The Pledge Agreement shall,
however, thereafter be amended by the parties in such reasonable manner so as to achieve, without illegality, the intention of the parties
with respect to that severed provision.

16. LAW AND JURISDICTION

16.1 This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to
settle any dispute which may arise from or in connection with it.

This Pledge Agreement has been duly executed by the parties in four originals.
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SIGNATURE PAGE �� BPHI PLEDGE OVER RECEIVABLES (BPH III)

The Collateral Agent

THE BANK OF NEW YORK MELLON

Duly represented by

/s/ Michael Lee
Name: Michael Lee
Title: Senior Associate

The Pledgor

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.

Duly represented by

/s/ Philip West
Name: Philip West
Title: Authorized Signatory

ACCEPTANCE

The Debtor, by signing hereunder for acceptance, acknowledges and accepts the existence of this Pledge Agreement and of the Pledge created
hereunder over the Pledged Claims for the purposes of the Financial Collateral Law, and take notice of the terms of the Pledge Agreement.

The Debtor

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.ÀR.L.

Duly represented by

/s/ Philip West
Name: Philip West
Title: Authorized Signatory

SIGNATURE PAGE
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EXHIBIT 4.75

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.

AS PLEDGOR

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

LUXEMBOURG PLEDGE AGREEMENT

PROFIT PARTICIPATING BONDS

(BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À.R.L.)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE AGREEMENT has been entered into on 5 November 2009

BETWEEN:

(1)
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered with the Luxembourg register
of commerce and companies under the number B128.592 (the �Pledgor�); and

(2)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted assigns
in such capacity (the �Collateral Agent�);

IN THE PRESENCE OF

(3)

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À.R.L. , a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered with
the Luxembourg register of commerce and companies under the number B128.135 and having a share capital of EUR 404.969.325 (the
�Company�).

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated on or about the date hereof and entered into between Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & CO KGaA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time, certain loan facilities (the �Facilities�) have been made available to the Borrowers (as defined below).

(B)

Pursuant to an indenture (the �Senior Secured Note Indenture�) dated on or about the date hereof and entered into between the Issuers
(as defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified
from time to time, certain notes have been issued by the Issuers.

(C)
On or about the date hereof, the Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture,
Credit Suisse, as administrative agent under the Credit Agreement, and the Loan Parties (as defined below), entered into an intercreditor
agreement (the �First Lien Intercreditor Agreement�) as amended, novated, supplemented, restated or modified from time to time.

(D) As a condition precedent to any borrowing under the Credit Agreement and the Senior Secured Note Indenture, the Pledgor has agreed,
for the payment and discharge of and
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as security for all of the Secured Obligations as defined herein, to enter into this pledge agreement (the �Pledge Agreement�) which the
Pledgor declares to be in its best corporate interest.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Unless defined in this Pledge Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in this Agreement and in any notice given under this Pledge Agreement..

1.2 In this Pledge Agreement:

�Applicable Representative� has the meaning it is given in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Bonds� means any profit participating bonds, with a par value as determined in the terms and conditions of the Bonds or any bond
subscription agreement (as well as any claims thereunder), issued from time to time by the Company and held by the Pledgor and any
further profit participating bonds or other debt securities (the �Future Bonds�) issued by the Company, whether having the same terms or
not, which may be issued by the Company to the Pledgor from time to time, regardless of the reason of such issuance and which shall
immediately upon their issuance be and become subject to the security interest created hereunder.

�Bond Register� means the register or registers (as applicable) to be maintained and kept at the registered office of the Company for
recording the holders of the Bonds.

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time.

�Business Day� has the meaning ascribed to such term in the Credit Agreement.

�Event of Default� shall mean an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Financial Collateral Law� means the Luxembourg law of 5 August 2005 on financial collateral arrangements.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� shall mean the �Issuers� under and as defined in the Senior Secured Note Indenture, including their successors in interest.
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�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors�, under and as defined in the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Pledged Assets� means the Bonds and the Related Assets.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Related Assets� means all interest and other monies payable in respect of the Bonds and all other rights, benefits and proceeds
(including the proceeds from any sale of the Bonds following an enforcement of this Pledge and, in particular, any proceeds that may not
immediately be used to discharge Secured Obligations) in respect of or derived from the Bonds (whether by way of redemption,
liquidation, bonus, preference, option, substitution, conversion or otherwise) except to the extent these constitute Bonds.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Loan Party or any other person
having granted security or given a guarantee for the Secured Obligations, arising under or pursuant to the enforcement of the present
Pledge including, in particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the
Luxembourg Civil Code (including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse by
way of subrogation or any other similar right, action or claim under any applicable law.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly
or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any
of them) under each or any of the Loan Documents (including, for the avoidance of doubt, any liability in respect of any further advances
made under the Loan Documents or resulting from an amendment or an increase of the principal amount of the Facilities), together with all
costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective
rights under the Loan Documents or any other document evidencing or securing any such liabilities.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

1.3 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.
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1.4

In this Pledge Agreement, any reference to (a) a �Clause� is, unless otherwise stated, a reference to a Clause hereof and (b) to any
agreement (including this Pledge Agreement, the First Lien Intercreditor Agreement, the Credit Agreement or any other Loan Document)
is a reference to such agreement as amended, varied, modified or supplemented (however fundamentally) from time to time. Clause
headings are for ease of reference only.

1.1 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages, all
of which together shall constitute one and the same Pledge Agreement.

2. PLEDGE OVER PLEDGED ASSETS

2.1
The Pledgor pledges the Pledged Assets in favour of the Collateral Agent acting for itself and as collateral agent for the benefit of the
Secured Parties, who accepts, as first-priority security (gage) (the �Pledge�) for the due and full payment and discharge of all of the
Secured Obligations.

2.2
The Pledgor and the Collateral Agent request the Company and the Company, by signing hereunder for acceptance, undertakes to register
the Pledge in its Bond Register and to provide to the Collateral Agent a certified copy of the Bond Register evidencing such registration on
the date of hereof.

2.3 The following wording shall be used for the registration:

�All profit participating bonds issued by the Company owned from time to time by BEVERAGE PACKAGING HOLDINGS
(LUXEMBOURG) I S.A., and, in particular, the 1,856 of profit participating bonds, having a par value of EUR [number] each and an
aggregate par value of [number] euro (EUR [figure]) owned on the date of the present registration and having the registration number 1
to 1856, have been pledged in favour of THE BANK OF NEW YORK MELLON acting for itself and as collateral agent for the benefit of
the secured parties, pursuant to a pledge agreement dated [date].�

2.4
The Pledgor and the Collateral Agent request the Company and the Company, by signing hereunder for acceptance, undertakes to provide
to the Collateral Agent a certified copy of the Bond Register evidencing the issuance and/or the registration of any Future Bonds on the
date of such issuance.

2.5 The following wording shall be used for the registration:

�All profit participating bonds issued by the Company owned from time to time by BEVERAGE PACKAGING HOLDINGS
(LUXEMBOURG) I S.A, and, in particular, the [number] of profit participating bonds, having a par value of EUR [number] each and an
aggregate par value of [number] euro (EUR [figure]) owned on the date of the present registration and having the registration number
[...] to [...], have been pledged in favour of THE BANK OF NEW YORK MELLON acting for itself and as collateral agent for the benefit
of the secured parties, pursuant to a pledge agreement dated [date].�
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2.6

Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Collateral Agent to take or to
cause any formal steps to be taken by the managers or other officers of the Company for the purpose of perfecting the present Pledge, if
the Pledgor has failed to comply with such perfection steps within 10 Business Days of being notified of that failure, and, for the
avoidance of doubt, subject to the Agreed Security Principles, undertakes to take any such steps itself if so directed by the Collateral
Agent.

2.7
The Pledgor and the Security Trustee hereby give power to any member of the board of managers of the Company and any lawyer of
Loyens & Loeff in Luxembourg and any employee, officer or director of MAS Luxembourg with full power of substitution to register the
Pledge or any issuance of Future Bonds in the Bond Register.

2.8 The Pledgor undertakes that during the subsistence of this Pledge Agreement it will not grant any pledge with lower rank without the prior
approval of the Collateral Agent except as contemplated under the Principal Finance Documents.

3. RIGHTS OVER PLEDGED ASSETS

3.1

As long as this Pledge Agreement remains in force and until an Event of Default has occurred and is continuing, the Pledgor shall be
entitled to receive all payments under, and exercise all rights and claims in respect of, the Pledged Assets, subject to the terms of and to the
extent permitted by the Loan Documents. Following the occurrence of an Event of Default and provided that such Event of Default is
continuing, the Collateral Agent shall be entitled to receive all payments under the Pledged Assets (subject to terms of the Principal
Finance Documents) and to apply them in accordance with the terms of the Loan Documents.

3.2

Unless an Event of Default has occurred and is continuing, the Pledgor shall be entitled to exercise all voting rights (if any) attached to the
Pledged Assets in a manner which does not adversely affect this Pledge or cause an Event of Default to occur. Following the occurrence of
an Event of Default and provided that such Event of Default is continuing, the Pledgor shall not, without the prior written consent of the
Collateral Agent, exercise any voting rights or otherwise in relation to the Pledged Assets.

3.3

The Collateral Agent shall be entitled (but not obliged to), upon the occurrence of an Event of Default and provided that such Event of
Default is continuing, to exercise the voting rights attached to the Pledged Assets in accordance with the provisions of Article 9 of the
Financial Collateral Law in any manner the Collateral Agent deems fit. The Pledgor shall do whatever is necessary in order to ensure that
the exercise of the voting rights in these circumstances is facilitated and becomes possible for the Collateral Agent, including the issuing
of a written proxy in any form or any other document that the Collateral Agent may require for the purpose of exercising the voting rights.

4. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

4.1 The Pledgor hereby represents to the Collateral Agent that, as of the date hereof, except as permitted by the Principal Finance Documents:
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4.1.1 it is the sole owner of the Pledged Assets free from any encumbrance (other than the Pledge);

4.1.2 it has not sold or disposed of all or any of its rights, title and interest in the Pledged Assets;

4.1.3 unless permitted by the Principal Finance Documents, the terms of the Bonds do not contain any restriction to transfer or similar
restrictions which would adversely affect the enforceability of the security interest created under the Pledge Agreement.

4.1.4 confirms to the Collateral Agent the representations contained in Section 3.02, 3.03 and 3.19 of the Credit Agreement.

4.2 Unless permitted by the terms of the Principal Finance Documents, except with the Collateral Agent�s prior written consent the Pledgor
shall not:

4.2.1 sell or otherwise dispose of all or any of the Pledged Assets or of its rights, title and interest in the Pledged Assets; or

4.2.2
create, grant or permit to exist (a) any encumbrance or security interest over or (b) any restriction on the ability to transfer or realise,
all or any part of the Pledged Assets (other than, for the avoidance of doubt, the Pledge and liens and privileges arising mandatorily
by law).

4.3 The Pledgor hereby undertakes that, subject to the Agreed Security Principles, during the subsistence of this Pledge Agreement:

4.3.1 unless permitted by the Principal Finance Documents, it shall not amend the terms of the Bonds in order to introduce any transfer
restriction;

4.3.2
it shall cooperate with the Collateral Agent and sign or cause to be signed all such further documents and take all such further action
as the Collateral Agent may from time to time reasonably request to perfect and protect this Pledge or to exercise its rights under this
Pledge Agreement;

4.3.3 it shall act in good faith and, unless otherwise permitted by the Principal Finance Documents, not knowingly take any steps nor do
anything which would adversely affect the existence of the security interest created hereunder;

4.3.4

it shall inform the Collateral Agent as soon as possible in case the Pledge is prejudiced or jeopardised by actions of third parties
(including, but without being limited to, by attachments). Such information shall be accompanied, in case of any attachment, by a
copy of the order for attachment, as well as all documents required for the filing of an objection against the attachment, and, in case of
any other actions by third parties, by copies evidencing which actions have or will be taken, respectively, as well as all documents
required for the filing of an objection against such actions. Subject to Clause 11 (Costs and Expenses) hereof, all reasonable and
adequately documented costs and expenses for any actions of intervention and measures of the Collateral Agent shall be
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borne by the Pledgor. This shall also apply to the institution of legal action, which the Collateral Agent may consider necessary; and

4.3.5 without prejudice to Clause 3.2, it shall notify the Collateral Agent as soon as possible of:

(a) the issuance of any Bonds; and

(b) any event or circumstance which would have a material adverse effect on the validity or enforceability of this Pledge Agreement.

5. POWER OF ATTORNEY

5.1

The Pledgor irrevocably appoints the Collateral Agent to be its attorney and in its name and on its behalf to execute, deliver and perfect all
documents and do all things that the Collateral Agent may consider to be requisite for (a) carrying out any obligation imposed on the
Pledgor under this Pledge Agreement or (b) exercising any of the rights conferred on the Collateral Agent or the Secured Parties by this
Pledge Agreement or by law, it being understood that the enforcement of the pledge over the Pledged Assets must be carried out as
described in Clause 6 (Remedies upon Default) hereunder. The powers under this Clause 5.1 shall only be exercised upon the occurrence
of an Event of Default and provided that such Event of Default is continuing, or if the Pledgor has failed to comply with a further
assurance or any perfection obligations hereunder within 10 Business Days of being notified of that failure.

5.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Collateral Agent in the exercise of that power of
attorney.

5.3
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 5.1 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

6. REMEDIES UPON DEFAULT

6.1
Upon the occurrence of an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be entitled to
realise the Pledged Assets in the most favourable manner provided for by Luxembourg law and in particular the Financial Collateral Law,
and may, in particular, but without limitation,

6.1.1 request direct payment of the Pledged Assets from the Company and the Collateral Agent (or the Secured Parties, as the case may be)
may proceed to a set-off between the Pledged Assets and the Secured Obligations;

6.1.2

appropriate the Pledged Assets in which case the Pledged Assets will be valued at their fair value, as determined by an independent
expert appointed by the Collateral Agent, to the extent possible among the members of the Institut Luxembourgeois des réviseurs
d�entreprises or, if no such appointment can be made or no valuation can be obtained within a reasonable time, by the Collateral
Agent in its commercially reasonable discretion. The Collateral Agent may
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appoint a qualified third party to make (or to assist the Collateral Agent in making) such valuation;

6.1.3
sell the Pledged Assets in a private sale at normal commercial terms (conditions commerciales normales), in a sale organised by a
stock exchange (to be chosen by the Collateral Agent) or in a public sale (organised at the discretion of the Collateral Agent and
which, for the avoidance of doubt, does not need to be made by or within a stock exchange);

6.1.4 request a judicial decision that the Pledged Assets shall be attributed to the Collateral Agent in discharge of the Secured Obligations
following a valuation of the Pledged Assets made by a court appointed expert.

6.2 The Collateral Agent shall apply the proceeds of the sale in paying the costs of that sale or disposal and in or towards the discharge of the
Secured Obligations, in accordance with the terms of the Loan Documents.

7. EFFECTIVENESS OF COLLATERAL

7.1
The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate payment,
satisfaction or settlement of any part of the Secured Obligations and shall remain in full force and effect until it has been discharged in
accordance with Clause 7.2 of the Pledge Agreement.

7.2

The security constituted by this Pledge Agreement shall be released and cancelled (a) by the Collateral Agent at the request and cost of the
Pledgor, upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further
actual or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any
of the Loan Documents; or (b) in accordance with, and to the extent required by, the First Lien Intercreditor Agreement.

7.3

The Pledge shall be cumulative, in addition to, and independent of every other security which the Collateral Agent and the Secured Parties
may at any time hold as security for the Secured Obligations or any rights, powers and remedies provided by law and shall not operate so
as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the Collateral
Agent and the Secured Parties may now or at any time in the future have in respect of the Secured Obligations.

7.4
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Collateral Agent or
the Secured Parties in perfecting or enforcing any security interest or rights or remedies that the Collateral Agent or the Secured Parties
may now or at any time in the future have from or against the Pledgor or any other person.

7.5
No failure on the part of the Collateral Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its rights under
this Pledge Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right preclude any further or
other exercise of that or any other rights.
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7.6
Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the
Collateral Agent or the Secured Parties by this Pledge Agreement or by law, nor the Pledge created hereby shall be discharged, impaired or
otherwise affected by:

7.6.1 any amendment to, or any variation, waiver or release of, any Secured Obligation or of the obligations of any Loan Parties under any
other Loan Documents;

7.6.2 any failure to take, or fully to take, any security contemplated by the Loan Documents or otherwise agreed to be taken in respect of
the Secured Obligations;

7.6.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Secured Obligations; or

7.6.4
any other act, event or omission which, but for this Clause 7.5, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred upon the Collateral Agent
or the Secured Parties by this Pledge Agreement, the Pledge or by law.

7.7 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.

7.8

Subject to the terms of the Principal Finance Documents, neither the Collateral Agent nor the Secured Parties or any of their agents shall
be liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the
Pledged Assets or (c) the realisation of all or any part of the Pledged Assets, except in the case of bad faith, gross negligence or wilful
misconduct upon their part.

8. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Pledge
Agreement or otherwise relating to the Pledged Assets.

9. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Luxembourg law), each of the Collateral
Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this
Pledge Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the
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subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent itself.

10. RIGHTS OF RECOURSE

10.1

For as long as the Secured Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or
the Collateral Agent or the Secured Parties have any obligations under the Loan Documents, the Pledgor shall not exercise any Rights of
Recourse, arising for any reason whatsoever, by any means whatsoever (including for the avoidance of doubt, by way of provisional
measures such as provisional attachment (�saisie-arrêt conservatoire�) or by way of set-off.

10.2
The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Collateral Agent or the Secured Parties or any third party following or in
connection with, the enforcement of any security granted in connection with the Secured Obligations.

10.3 Without prejudice to Clause 9.1 above, this Clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 7.1 of this Pledge Agreement).

11. PARTIAL ENFORCEMENT

Subject to Clause 6 (Remedies upon Default), the Collateral Agent shall be entitled to request enforcement of the Pledge over all or part
of the Pledged Assets in its most absolute discretion. No action, choice or absence of action in this respect, or partial enforcement, shall
in any manner affect the Pledge created hereunder over the Pledged Assets, as it then shall be (and in particular those Bonds which have
not been subject to enforcement). The Pledge shall continue to remain in full and valid existence until enforcement, discharge or
termination hereof, as the case may be.

12. COSTS AND EXPENSES

Section 9.05 (Expenses, Indemnity) of the Credit Agreement applies to this Agreement.

13. CURRENCY CONVERSION

Without prejudice to the terms of the Loan Documents, for the purpose of, or pending the discharge of, any of the Secured Obligations
the Collateral Agent may convert any money received, recovered or realised or subject to application by it under this Pledge Agreement
from one currency to another, as the Collateral Agent (acting reasonably) may think fit and any such conversion shall be effected at the
Collateral Agent�s spot rate of exchange for the time being for obtaining such other currency with the first currency.

14. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of the First Lien Intercreditor Agreement.
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15. SUCCESSORS

15.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Collateral Agent, and references to the Secured Parties or the Collateral Agent shall be deemed to include any assignee or successor
in title of the Secured Parties or the Collateral Agent and any person who, under any applicable law, has assumed the rights and
obligations of the Secured Parties or the Collateral Agent hereunder or to which under such laws the same have been transferred or
novated or assigned in any manner.

15.2

For the purpose of Articles 1278 et seq. of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Loan Documents and in particular Clause 14.1
hereof, the Secured Parties and the Collateral Agent hereby expressly reserve and the Pledgor agrees to the preservation of this Pledge
and the security interest created thereunder in case of assignment, novation, amendment or any other transfer of the Secured Obligations
or any other rights arising under the Loan Documents.

15.3

To the extent a further notification or registration or any other step is required by law to give effect to the above, such further registration
shall be made and the Pledgor hereby gives power of attorney to the Collateral Agent to make any notifications and/or to proceed to any
required registrations to be made in the Bond Register of the Company, or to take any other steps, and undertakes to do so itself if so
requested by the Collateral Agent.

16. AMENDMENTS AND PARTIAL INVALIDITY

16.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.

16.2

If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable,
that provision shall be severed from this Agreement and the remaining provisions of this Pledge Agreement shall remain in full force and
effect. The Pledge Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve, without
illegality, the intention of the parties with respect to that severed provision.

17. LAW AND JURISDICTION

This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to
settle any dispute which may arise from or in connection with it.

This Pledge Agreement has been duly executed by the parties in three originals.
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SIGNATURE PAGE �� PLEDGE OVER PPB (BPH III)

The Collateral Agent

THE BANK OF NEW YORK MELLON
Duly represented by:

/s/ Paul Cattermole
Name: Paul Cattermole
Title: Vice President

The Pledgor

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.

Duly represented by

/s/ Philip West
Name: Philip West
Title: Authorized Signatory

By signing hereunder for acceptance, the Company acknowledges and accepts the existence of this Pledge Agreement and security interest
created hereunder over the Pledged Assets for the purposes of the Financial Collateral Law, takes notice of the terms hereof, in particular
acknowledges and accepts the rights granted to the Collateral Agent pursuant to Clause 3.3 hereof, undertakes to duly register forthwith this
Pledge in its Bond Register promptly upon any Bonds being issued and to provide the Collateral Agent with a certified copy of the Bond
Register, evidencing the registration of the present pledge on the date hereof.

The Company

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À.R.L.

Duly represented by:

/s/ Philip West
Name: Philip West
Title: Authorized Signatory

SIGNATURE PAGE
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EXHIBIT 4.76

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.

AS PLEDGOR

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

PLEDGE OVER BANK ACCOUNTS

(SOCIETE GENERALE BANK & TRUST)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE AGREEMENT has been entered into on 5 November 2009

BETWEEN

(1)
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-Duchy of Luxembourg registered with the Luxembourg
register of commerce and companies under the number B128.592 (the �Pledgor�); and

(2)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted
assigns in such capacity (the �Collateral Agent�),

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated on or about the date hereof and entered into between Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & CO KGaA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time
party thereto and Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated,
refunded, replaced or modified from time to time, certain loan facilities (the �Facilities�) have been made available to the Borrowers
(as defined below).

(B)

Pursuant to an indenture (the �Senior Secured Note Indenture�) dated on or about the date hereof and entered into between the
Issuers (as defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying
agent, transfer agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or
modified from time to time, certain notes have been issued by the Issuers.

(C)

On or about the date hereof, the Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture,
Credit Suisse, as administrative agent under the Credit Agreement, and the Loan Parties (as defined below), entered into an
intercreditor agreement (the �First Lien Intercreditor Agreement�) as amended, novated, supplemented, restated or modified from
time to time.

(D)
As a condition precedent to any borrowing under the Credit Agreement and the Senior Secured Note Indenture, the Pledgor has agreed,
for the payment and discharge of and as security for all of the Secured Obligations as defined herein, to enter into this pledge
agreement (the �Pledge Agreement�) which the Pledgor declares to be in its best corporate interest.
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IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Unless defined in this Pledge Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has
the same meaning in this Pledge Agreement and in any notice given under this Pledge Agreement.

1.2 In this Pledge Agreement:

�Applicable Representative� has the meaning ascribed to such term in the First Lien Intercreditor Agreement.

�Account Bank� means Société Générale Bank & Trust with registered address at 11, avenue Emile Reuter, L-2420 Luxembourg,
Grand-Duchy of Luxembourg, and any bank or financial institution with whom is opened a Future Account.

�Accounts� means the bank accounts with the roots number 61-247441 and in particular IBAN LU39 061 247441 2600 EUR and
IBAN LU24 061 247441 2610 EUR opened in the name of the Pledgor with the Account Bank (including any sub-account, renewal,
redesignation or replacement thereof) as well as any bank account of the Pledgor to be opened in the future (the �Future Account�).

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time.

�Business Day� has the meaning ascribed to such term in the Credit Agreement.

�Event of Default� shall mean an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Financial Collateral Law� means the Luxembourg law of 5 August 2005 on financial collateral arrangements.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time.

�Issuers� shall mean the �Issuers� under and as defined in the Senior Secured Note Indenture, including their successors in interest.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.
- 2 -
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�Loan Parties�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Pledged Account Claims� means any claim to the credit balance of the Accounts as well as any other claim the Pledgor may have
against the Account Bank in relation to the Accounts regardless of the nature thereof, including, for the avoidance of doubt, any
pecuniary claim for the payment of the relevant credit balance as well as any other pecuniary claim, regardless of the nature thereof in
relation to the Accounts, including, for the avoidance of doubt, any pecuniary claim for the payment of the interests paid into the
Accounts.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Loan Party or any other person
having granted security or given a guarantee for the Secured Obligations, arising under or pursuant to the enforcement of the present
Pledge including, in particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the
Luxembourg Civil Code (including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse by
way of subrogation or any other similar right, action or claim under any applicable law.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured
Parties (or any of them) under each or any of the Loan Documents (including, for the avoidance of doubt, any liability in respect of any
further advances made under the Loan Documents or resulting from an amendment or an increase of the principal amount of the
Facilities), together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation
or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any such liabilities.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien First Lien Intercreditor Agreement.

1.3 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.4

In this Pledge Agreement, any reference to (a) a �Clause� is, unless otherwise stated, a reference to a Clause hereof and (b) to any
agreement (including this Pledge Agreement, the First Lien Intercreditor Agreement and the Credit Agreement or any other Loan
Document) is a reference to such agreement as amended, varied, modified or supplemented (however fundamentally) from time to
time. Clause headings are for ease of reference only.
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1.5 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages,
all of which together shall constitute one and the same Pledge Agreement.

2. PLEDGE OVER PLEDGED ACCOUNT CLAIMS

2.1
The Pledgor pledges the Pledged Account Claims in favour of the Collateral Agent acting for itself and as collateral agent for the
benefit of the Secured Parties, who accepts, as first-priority pledge (gage) (subject to any Liens permitted pursuant to Section 6.02 (u)
of the Credit Agreement) (the �Pledge�) for the due and full payment and discharge of all of the Secured Obligations.

2.2

The Pledgor shall no later than the next following business day, (1) upon the execution of this Pledge Agreement, and, as the case may
be, (2) upon opening of any Future Account, notify this Pledge to the Account Bank, such notice to be in the form set-out in Schedule 1
or any other form as agreed by the Collateral Agent and the Pledgor, and undertakes to use reasonable endeavours to obtain within 5
Business Days a duly executed acknowledgement (in the form set-out in Schedule 2 hereto or any other form as agreed by the
Collateral Agent and the Pledgor) from the Account Bank.

2.3

Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Collateral Agent to take or to
cause any formal steps to be taken for the purpose of perfecting the present Pledge, if the Pledgor has failed to comply with such
perfection step within 10 Business Days of being notified of that failure and, for the avoidance of doubt, subject to the Agreed Security
Principles, undertakes to take any such steps itself if so directed by the Collateral Agent.

2.4 The Pledgor undertakes that during the subsistence of this Pledge Agreement it will not grant any pledge with lower rank without the
prior approval of the Collateral Agent except as contemplated under the Principal Finance Documents.

3. OPERATION OF ACCOUNT

Unless an Event of Default has occurred and is continuing, the Accounts shall not be blocked and, without prejudice to the security
interest created pursuant to this Pledge Agreement, the Pledgor shall be allowed to continue to operate the Accounts and exercise all
rights and powers in respect of the Accounts. Following the occurrence of an Event of Default and provided that such Event of Default
is continuing, this authorisation may at any moment be revoked by the Collateral Agent by giving written notice to the Accounts Bank,
with a copy to the Pledgor.

4. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

4.1 The Pledgor hereby represents to the Collateral Agent that, as of the date hereof, except as permitted under the Principal Finance
Documents:

4.1.1 no counterclaims as to which a right to set-off or right of retention could be exercised exist with respect to the Pledged Account
Claims except those permitted to exist under the Principal Finance Documents; and
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4.1.2 confirms to the Collateral Agent the representations contained in Section 3.02, 3.03 and 3.19 of the Credit Agreement.

4.2 Unless permitted by the terms of the Principal Finance Documents, except with the Collateral Agent�s prior written consent, the
Pledgor shall not:

4.2.1 sell or otherwise dispose of all or any of its rights, title and interest in the Pledged Account Claims or the Accounts (and, in
particular, close the Accounts); or

4.2.2

create, grant or permit to exist (a) any encumbrance or security interest over or (b) any restriction on the ability to transfer or
realise all or any part of the Pledged Account Claims or the Account (other than, for the avoidance of doubt, the Pledge, any
liens or privileges arising mandatorily by law and any liens permitted under sub-Section 6.02 (u) (Banker�s Liens) of the Credit
Agreement).

4.3 The Pledgor hereby undertakes that, subject to the Agreed Security Principles, during the subsistence of this Pledge Agreement:

4.3.1 it will ensure that no counterclaims, as to which a right to set-off or right of retention could be exercised, will exist with respect
to the Pledged Account Claims except those permitted to exist under the Principal Finance Documents;

4.3.2
it shall cooperate with the Collateral Agent and sign or cause to be signed all such further documents and take all such further
action as the Collateral Agent may from time to time reasonably request to perfect and protect this Pledge or to exercise its
rights under this Pledge Agreement;

4.3.3 it shall act in good faith and, unless otherwise permitted by the Principal Finance Documents, not knowingly take any steps nor
do anything which would adversely affect the existence of the Pledge created hereunder;

4.3.4

it shall inform the Collateral Agent as soon as possible in case the Pledge is prejudiced or jeopardised by actions of third parties
(including, but without being limited to, by attachments). Such information shall be accompanied, in case of any attachment, by
a copy of the order for attachment, as well as all documents required for the filing of an objection against the attachment, and, in
case of any other actions by third parties, by copies evidencing which actions have or will be taken, respectively, as well as all
documents required for the filing of an objection against such actions. The Pledgor shall further be obliged to inform as soon as
possible the attaching creditors or other third parties asserting rights with respect to the Accounts in writing of the existence of
the Pledge. Subject to Clause 11 (Costs and Expenses) hereof, all reasonable and adequately documented costs and expenses for
any actions of intervention and measures of the Collateral Agent shall be borne by the Pledgor. This shall also apply to the
institution of legal action, which the Collateral Agent may consider necessary; and
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4.3.5 it shall notify the Collateral Agent as soon as possible of any event or circumstance which would have a material adverse effect
on the validity or enforceability of this Pledge Agreement.

5. POWER OF ATTORNEY

5.1

The Pledgor irrevocably appoints the Collateral Agent to be its attorney and in its name and on its behalf to execute, deliver and perfect
all documents and do all things that the Collateral Agent may consider to be requisite for (a) carrying out any obligation imposed on
the Pledgor under this Pledge Agreement or (b) exercising any of the rights conferred on the Collateral Agent or the Secured Parties by
this Pledge Agreement or by law, it being understood that the enforcement of the pledge over the Pledged Account Claims must be
carried out as described in Clause 6 (Remedies upon Default) hereunder. The powers under this Clause 5.1 shall only be exercised upon
the occurrence of an Event of Default and provided that such Event of Default is continuing, or if the Pledgor has failed to comply with
a further assurance or any perfection obligation hereunder within 10 Business Days of being notified of that failure.

5.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Collateral Agent in the exercise of that power
of attorney.

5.3
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 5.1 unless and until
it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

6. REMEDIES UPON DEFAULT

6.1

Upon the occurrence of an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be
entitled to realise the Pledged Account Claims in the most favourable manner provided for by Luxembourg law and in particular the
Financial Collateral Law. In particular, but without limitation, the Collateral Agent shall be entitled to request direct payment of the
Pledged Account Claims from the Account Bank and the Collateral Agent may proceed to a set-off between the Pledged Account
Claims and the Secured Obligations in accordance with the terms of Article 11(3) and 11(1) (d) of the Financial Collateral Law.

6.2 The Collateral Agent shall apply the proceeds of the enforcement in or towards the discharge of the Secured Obligations, in accordance
with the terms of the Loan Documents.

6.3
For the purpose of enforcing this Pledge, the Collateral Agent shall be irrevocably empowered and authorised to proceed to the
temporary closure (arrêté de compte) of the Accounts as well as to any other administrative arrangements necessary for the
enforcement of the Pledge.

7. EFFECTIVENESS OF COLLATERAL

7.1 The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate
payment, satisfaction or settlement of any
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part of the Secured Obligations and shall remain in full force and effect until it has been discharged in accordance with the terms of
Clause 7.2 of this Pledge Agreement.

7.2

The security constituted by this Pledge Agreement shall be released and cancelled (a) by the Collateral Agent at the request and cost of
the Pledgor, upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any
further actual or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person
under any of the Loan Documents; or (b) in accordance with, and to the extent required by, the First Lien Intercreditor Agreement.

7.3

The Pledge shall be cumulative, in addition to, and independent of every other security which the Collateral Agent and Secured Parties
may at any time hold as security for the Secured Obligations or any rights, powers and remedies provided by law and shall not operate
so as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the Collateral
Agent and the Secured Parties may now or at any time in the future have in respect of the Secured Obligations.

7.4
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Secured Parties
or the Collateral Agent or the Secured Parties in perfecting or enforcing any security interest or rights or remedies that the Secured
Parties or the Collateral Agent may now or at any time in the future have from or against the Pledgor or any other person.

7.5
No failure on the part of the Collateral Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its rights under
this Pledge Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right preclude any further
or other exercise of that or any other rights.

7.6
Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the
Collateral Agent or the Secured Parties by this Pledge Agreement or by law, nor the Pledge created hereby shall be discharged,
impaired or otherwise affected by:

7.6.1 any amendment to, or any variation, waiver or release of, any Secured Obligation or of the obligations of any Obligor under any
other Loan Documents;

7.6.2 any failure to take, or fully to take, any security contemplated by the Loan Documents or otherwise agreed to be taken in respect
of the Secured Obligations;

7.6.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Secured Obligations; or

7.6.4 any other act, event or omission which, but for this Clause 7.5, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred
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upon the Collateral Agent or the Secured Parties by this Pledge Agreement, the Pledge or by law.

7.7 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.

7.8

Subject to the terms of the Principal Finance Documents, neither the Secured Parties nor Collateral Agent or any of their agents shall
be liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the
Pledged Account Claims or the Accounts or (c) the realisation of all or any part of the Pledged Account Claims or the Accounts, except
in the case of bad faith, gross negligence or wilful misconduct upon their part.

8. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred on
them by this Pledge Agreement or otherwise relating to the Pledged Account Claims.

9. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Luxembourg law), each of the Collateral
Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this
Pledge Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral
Agent itself.

10. RIGHTS OF RECOURSE

10.1

For as long as the Secured Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or
the Collateral Agent or the Secured Parties have any obligations under the Loan Documents, the Pledgor shall not exercise any Rights
of Recourse, arising for any reason whatsoever, by any means whatsoever (including for the avoidance of doubt, by way of provisional
measures such as provisional attachment (�saisie-arrêt conservatoire�) or by way of set-off.

10.2
The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Collateral Agent or the Secured Parties or any third party following or in
connection with, the enforcement of any security granted in connection with the Secured Obligations.
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10.3 Without prejudice to Clause 9.1 above, this Clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 7.1 of this Pledge Agreement).

11. PARTIAL ENFORCEMENT

Subject to Clause 6 (Remedies upon Default), the Collateral Agent shall be entitled to request enforcement of the Pledge over all or part
of the Pledged Account Claims in its most absolute discretion. No action, choice or absence of action in this respect, or partial
enforcement, shall in any manner affect the Pledge created hereunder over the Pledged Account Claims, as it then shall be. The Pledge
shall continue to remain in full and valid existence until enforcement, discharge or termination hereof, as the case may be.

12. COSTS AND EXPENSES

Section 9.05 (Expenses, Indemnity) of the Credit Agreement applies to this Pledge Agreement.

13. CURRENCY CONVERSION

Without prejudice to the terms of the Loan Documents, for the purpose of, or pending the discharge of, any of the Secured Obligations
the Collateral Agent may convert any money received, recovered or realised or subject to application by it under this Pledge
Agreement from one currency to another, as the Collateral Agent (acting reasonably) may think fit and any such conversion shall be
effected at the Collateral Agent�s spot rate of exchange for the time being for obtaining such other currency with the first currency.

14. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of the First Lien Intercreditor Agreement.

15. SUCCESSORS

15.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Collateral Agent and references to the Secured Parties or the Collateral Agent shall be deemed to include any assignee or successor
in title of the Secured Parties or the Collateral Agent and any person who, under any applicable law, has assumed the rights and
obligations of the Secured Parties or the Collateral Agent hereunder or to which under such laws the same have been transferred or
novated or assigned in any manner.

15.2

For the purpose of Articles 1278 et seq. of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Loan Documents and in particular Clause 14.1
hereof, the Secured Parties and the Collateral Agent hereby expressly reserves and the Pledgor agrees to the preservation of this Pledge
and the security interest created thereunder in case of assignment, novation, amendment or any other transfer of the Secured
Obligations or any other rights arising under the Loan Documents.
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15.3
To the extent a further notification or registration or any other step is required by law to give effect to the above, such further
registration shall be made and the Pledgor hereby gives power of attorney to the Collateral Agent to make any notifications and/or to
proceed to any required registrations, or to take any other steps, and undertakes to do so himself if so requested by the Collateral Agent.

16. AMENDMENTS AND PARTIAL INVALIDITY

16.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.

16.2

If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise
unenforceable, that provision shall be severed from this Agreement and the remaining provisions of this Pledge Agreement shall
remain in full force and effect. The Pledge Agreement shall, however, thereafter be amended by the parties in such reasonable manner
so as to achieve, without illegality, the intention of the parties with respect to that severed provision.

17. LAW AND JURISDICTION

This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to
settle any dispute which may arise from or in connection with it.

This Pledge Agreement has been duly executed by the parties in three originals.
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SCHEDULE 1

NOTICE OF PLEDGE TO THE ACCOUNT BANK

(ON THE LETTERHEAD OF THE PLEDGOR)

Date [��]

To:

SOCIETE GENERALE BANK & TRUST
11, avenue Emile Reuter
L-2420 Luxembourg
Grand-Duchy of Luxembourg

Copy to:

THE BANK OF NEW YORK MELLON
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust

Dear Sirs,

Notice of Pledge over Bank Accounts

We refer to the bank accounts (the �Accounts�) with root number [__________] and in particular IBAN LU[_____________] EUR and
IBAN LU[________________] EUR opened in our name with your bank.

We hereby give you notice, for the purpose of the Luxembourg law of 5 August 2005 on financial collateral arrangements, as well as any other
applicable laws, if any, of a pledge granted by ourselves in favour of THE BANK OF NEW YORK MELLON, acting for itself and as
collateral agent for the benefit of the Secured Parties (as defined in the pledge agreement) (the �Collateral Agent�) over any claim to the
credit balance of the Accounts, as well as any other claim we may have against your bank in relation to such Accounts.

We further request you to waive any right of pledge, right of set-off, lien, right of retention, right of combination of account or any similar
right you may have against us or the Accounts, whether arising by way of contract, general terms and conditions or law.

We kindly ask you to return the attached acknowledgement form, duly executed, to our above address, with a copy to the Collateral Agent.

Yours sincerely,

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.

Name:
Title:
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SCHEDULE 2

FORM OF ACKNOWLEDGEMENT

(ON THE LETTERHEAD OF THE ACCOUNT BANK)

Date [��]

To:

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.
6, Parc d�Activités Syrdall
L-5365 Munsbach
Grand-Duchy of Luxembourg

Copy to:

THE BANK OF NEW YORK MELLON
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust

Dear Sirs,

Notice of Pledge over Bank Accounts

We refer to the notice of pledge dated ___________ and regarding a pledge over bank accounts entered into between THE BANK OF NEW
YORK MELLON as Collateral Agent and BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A. as Pledgor on
________________ (the �Pledge Agreement�) for the purpose of creating a pledge over any claim the Pledgor may have to the credit balance
in the accounts as listed hereunder (the �Accounts�) opened in the name of the Pledgor with us as Account Bank:

Account: Root number [_________], and any associated sub-accounts, in particular IBAN LU[____________] EUR and IBAN
LU[_____________] EUR.

Defined terms in this acknowledgement (the �Acknowledgement�) have the same meaning as in the Pledge Agreement.

The Account Bank by signing hereunder for acceptance acknowledges and accepts the existence of the Pledge and takes notice of the terms of
the Pledge Agreement and, in particular, of clause 3 (Operating of Account) thereof.

According to this clause 3, the Account Bank has taken notice that Unless an Event of Default has occurred and is continuing, the Accounts
shall not be blocked and, without prejudice to the security interest created pursuant to this Pledge Agreement, the Pledgor shall be allowed to
continue to operate the Accounts and exercise all rights and powers in respect of the Accounts.
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Following the occurrence of an Event of Default and provided that such Event of Default is continuing, this authorisation may at any moment
be revoked by the Collateral Agent by giving written notice to the Account Bank (the �Blocking Notice�), with a copy to the Pledgor. The
Accounts shall be blocked and the Pledgor shall not be allowed to dispose of any Pledged Account Claims or otherwise make any operations
in respect of the Accounts, except with the prior written consent of the Collateral Agent.

If at any time the Collateral Agent delivers to the Account Bank a Blocking Notice specifying that an Event of Default under the Pledge
Agreement has occurred and is continuing, this authorization to operate the Accounts will automatically be revoked and the Accounts be
blocked one (1) Banking Day (�Banking Day� meaning any day on which banks are open for business purposes in Luxembourg) after the
receipt of the Blocking Notice. Any transfers, realisations or enforcement that the Account Bank may conduct in favour of or on behalf of the
Collateral Agent shall in any event be limited to the value of the cash claims, securities and credit balances of the Accounts on the date of any
transfer, realisation or enforcement.

The Account Bank hereby releases any pledge or lien resulting from the application of its general terms and conditions or any other agreement
over the Accounts and waives any right of retention, set-off and, more generally, any rights that may adversely affect the Pledge.

The acceptance of the terms of the Pledge Agreement by the Account Bank does not imply any obligation for the Account Bank to guarantee
any commitments of the Pledgor towards the Collateral Agent or towards any other party to any other agreement mentioned in the Pledge
Agreement. The Account Bank hereby expressly disclaims any warranty, guarantee, conditions, covenant and representations regarding any
other agreement referred to in the Pledge Agreement as well as regarding the conformity of the provisions of the Pledge Agreement with
Luxembourg law. It is specifically agreed that the Account Bank shall have no responsibility nor duty to check that the conditions set out in
the Pledge Agreement or any other agreement and defined in these agreements as �Event of Default� are fulfilled, nor to check that the
operation of the Accounts by the Pledgor is made according to any agreement mentioned in the Pledge Agreement.

The Pledgor and the Collateral Agent expressly accept that the Account Bank shall not assume any other obligation than:

�� those expressly provided for in this Acknowledgement or in the provisions of Luxembourg law relating to pledges;

��
upon occurrence of an enforcement of the Pledge (clauses 6 and 10 of the Pledge Agreement), to act according to the actions
which the Collateral Agent requests the Account Bank to take.

In addition to its obligations foreseen in the Pledge Agreement, the Collateral Agent accepts:

�� to send to the Account Bank a copy of the notice of Enforcement Event;

��
to send all notices foreseen in the Pledge Agreement to the Account Bank by registered mail or special courier service AND by
fax to the following number +352-[...] before 17:00 (5:00 PM) Luxembourg time.
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The Pledgor and the Collateral Agent hereby acknowledge that the Account Bank shall not be liable for any loss or damage suffered by the
Pledgor or the Collateral Agent, save if such loss or damage is suffered as a result of wilful misconduct or gross negligence of the Account
Bank. The Pledgor will indemnify the Account Bank and keep the Account Bank indemnified against all reasonable and duly documented
damages, losses, actions, claims, expenses, demands and liabilities which may be incurred by or made against the Account Bank for anything
done or omitted in the exercise or purported exercise of the powers contained herein other than to the extent that such damages, losses,
actions, claims, expenses, demands and liabilities are incurred or made against the Account Bank as a result of gross negligence or wilful
misconduct of the Account Bank. The indemnity provisions of clause 8 of the Pledge Agreement shall also be applicable to the Account Bank.

These undertakings are for the benefit of the Account Bank only and shall not in any way affect the relation between the Pledgor and the
Collateral Agent. This Acknowledgement shall in no way affect the rights of the Collateral Agent or the obligations of the Pledgor under the
Pledge Agreement, or the existence, perfection, continuity or enforceability of the Pledge constituted there under. In case of discrepancies
between the Pledge Agreement and this Acknowledgement, the latter shall prevail.

The Collateral Agent shall provide us as of the date of the signature of this Acknowledgement with the name of the signatories authorised to
sign the Blocking Notice. In case of any change in this respect, the Collateral Agent shall inform us of the newly authorised signatories.

This Acknowledgement is governed by and to be construed according to Luxembourg law.

Yours sincerely,

SOCIETE GENERALE BANK & TRUST
as the Account Bank

Name: Name:
Title: Title:
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SIGNATURE PAGE �� PLEDGE OVER BANK ACCOUNT (BPH I)

The Collateral Agent

THE BANK OF NEW YORK MELLON

Duly represented by:

/s/ Michael Lee
Name: Michael Lee
Title: Senior Associate

The Pledgor

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.

Duly represented by:

/s/ Philip West
Name: Philip West
Title: Authorized Signatory

SIGNATURE PAGE
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EXHIBIT 4.77

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) II S.A.

AS PLEDGOR

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

PLEDGE OVER RECEIVABLES

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE AGREEMENT has been entered into on 5 November 2009

BETWEEN

(1)
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) II S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered with the Luxembourg
register of commerce and companies under the number B128.914 (the �Pledgor�); and

(2)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted assigns
in such capacity (the �Collateral Agent�);

AND IN THE PRESENCE OF:

(3)
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered with the Luxembourg
register of commerce and companies under the number B128.592 (the � Debtor�).

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated on or about the date hereof and entered into between Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & CO KGaA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time, certain loan facilities (the �Facilities�) have been made available to the Borrowers (as defined below).

(B)

Pursuant to an indenture (the �Senior Secured Note Indenture�) dated on or about the date hereof and entered into between the Issuers
(as defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified
from time to time, certain notes have been issued by the Issuers.

(C)
On or about the date hereof, the Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture,
Credit Suisse, as administrative agent under the Credit Agreement, and the Loan Parties (as defined below), entered into an intercreditor
agreement (the �First Lien Intercreditor Agreement�) as amended, novated, supplemented, restated or modified from time to time.

(D) As a condition precedent to any borrowing under the Credit Agreement and the Senior Secured Note Indenture, the Pledgor has agreed,
for the payment and discharge of and
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as security for all of the Secured Obligations as defined herein, to enter into this pledge agreement (the �Pledge Agreement�) which the
Pledgor declares to be in its best corporate interest.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Unless defined in this Pledge Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has
the same meaning in this Pledge Agreement and in any notice given under this Pledge Agreement.

1.2 In this Pledge Agreement:

�Applicable Representative� has the meaning ascribed to such term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time.

�Business Day� has the meaning ascribed to such term in the Credit Agreement.

�Event of Default� shall mean an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Financial Collateral Law� means the Luxembourg law of 5 August 2005 on financial collateral arrangements.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� shall mean the �Issuers� under and as defined in the Senior Secured Note Indenture, including their successors in interest.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Pledged Claims� means all claims, regardless of the nature thereof (including interest, default interest, commissions, expenses, costs,
indemnities and any other amounts due
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thereunder), whether actual, future or contingent, whether owed jointly or severally, and whether subordinated or not, owed by the Debtor
to the Pledgor under in particular the Proceeds Loans as well as any other loan agreement or other debt instrument and receivables owed
to the Pledgor by any Debtor (the �Future Receivables�), together with, to the largest extent permitted by law, any accessory rights,
claims or actions, including any security interest or rights, under whatever law, attaching to such claims or granted to the Pledgor as
security for such claims.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Proceeds Loans� means the Senior Notes Proceeds Loan and the Senior Subordinated Notes Proceeds Loan.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Loan Party or any other person
having granted security or given a guarantee for the Secured Obligations, arising under or pursuant to the enforcement of the present
Pledge including, in particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the
Luxembourg Civil Code (including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse by
way of subrogation or any other similar right, action or claim under any applicable law.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties
(or any of them) under each or any of the Loan Documents (including, for the avoidance of doubt, any liability in respect of any further
advances made under the Loan Documents or resulting from an amendment or an increase of the principal amount of the Facilities),
together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any such liabilities.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Notes Proceeds Loan� means the proceeds loan agreement dated 29 June 2007 pursuant to which the Pledgor lent EUR
480,000,000 to the Debtor.

�Senior Subordinated Notes Proceeds Loan� means the proceeds loan agreement dated 29 June 2007 pursuant to which the Pledgor
lent EUR 420,000,000 to the Debtor.

1.3 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.4 In this Pledge Agreement, any reference to (a) a �Clause� is, unless otherwise stated, a reference to a Clause hereof and (b) to any
agreement (including this Pledge Agreement, the First Lien Intercreditor Agreement, the Credit Agreement or any other Loan
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Document) is a reference to such agreement as amended, varied, modified or supplemented (however fundamentally) from time to time.
Clause headings are for ease of reference only.

1.5 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages, all
of which together shall constitute one and the same Pledge Agreement.

2. PLEDGE OVER PLEDGED CLAIMS

2.1
The Pledgor pledges the Pledged Claims in favour of the Collateral Agent acting for itself and as collateral agent for the benefit of the
Secured Parties, who accepts, as first-priority pledge (gage) (the �Pledge�) for the due and full payment and discharge of all of the
Secured Obligations.

2.2

Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Collateral Agent to take or to
cause any formal steps to be taken for the purpose of perfecting the present Pledge, if the Pledgor has failed to comply with such
perfection steps within 10 Business Days of being notified of that failure and, for the avoidance of doubt, subject to the Agreed Security
Principles, undertakes to take any such steps itself if so directed by the Collateral Agent.

2.3 Provided that no Event of Default has occurred and is continuing, the Pledgor is authorised by the Collateral Agent to collect and exercise
any rights and claims in respect of the Pledged Claims in accordance with the Principal Finance Documents.

2.4 The Pledgor undertakes that, during the subsistence of the Pledge Agreement, it will not grant any pledge with a lower ranking without
the prior approval of the Collateral Agent except as contemplated under the Principal Finance Documents.

3. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

3.1 The Pledgor hereby represents to the Collateral Agent that, as of the date hereof, except as permitted by the Principal Finance Documents:

3.1.1 no counterclaims as to which a right to set-off or right of retention could be exercised exist with respect to the Pledged Claims except
those permitted to exist under the Principal Finance Documents; and

3.1.2 confirms to the Collateral Agent the representations contained in Section 3.02, 3.03 and 3.19 of the Credit Agreement.

3.2 Unless permitted by the terms of the Principal Finance Documents, except with the Collateral Agent�s prior written consent, the Pledgor
shall not:

3.2.1 sell or otherwise dispose of all or any of its rights, title and interest in the Pledged Claims; or

3.2.2 create, grant or permit to exist (a) any encumbrance or security interest over or (b) any restriction on the ability to transfer or realise,
all or any part of the
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Pledged Claims (other than, for the avoidance of doubt, the Pledge, and liens and privileges arising mandatorily by law).

3.3 The Pledgor hereby undertakes that, subject to the Agreed Security Principles, during the subsistence of this Pledge Agreement:

3.3.1 it will ensure that no counterclaims as to which a right to set-off or right of retention could be exercised will exist with respect to the
Pledged Claims except those permitted to exist under the Principal Finance Documents;

3.3.2
it shall cooperate with the Collateral Agent and sign or cause to be signed all such further documents and take all such further action
as the Collateral Agent may from time to time reasonably request to perfect and protect this Pledge or to exercise its rights under this
Pledge Agreement;

3.3.3 it shall act in good faith and, unless otherwise permitted by the Principal Finance Documents, not knowingly take any steps nor do
anything which would adversely affect the existence of the Pledge created hereunder;

3.3.4

it shall inform the Collateral Agent as soon as possible in case the Pledge is prejudiced or jeopardised by actions of third parties
(including, but without being limited to, by attachments). Such information shall be accompanied, in case of any attachment, by a
copy of the order for attachment, as well as all documents required for the filing of an objection against the attachment, and, in case of
any other actions by third parties, by copies evidencing which actions have or will be taken, respectively, as well as all documents
required for the filing of an objection against such actions. Subject to Clause 11 (Costs and Expenses) hereof, all reasonable and
adequately documented costs and expenses for any actions of intervention and measures of the Collateral Agent shall be borne by the
Pledgor. This shall also apply to the institution of legal action, which the Collateral Agent may consider necessary; and

3.3.5 it shall notify the Collateral Agent as soon as possible of any event or circumstance which would have a material adverse effect on the
validity or enforceability of this Pledge Agreement.

3.4

Subject to the Agreed Security Principles, the Pledgor hereby undertakes that it will comply with all reasonably necessary procedures and
fulfil all perfection requirements reasonably required for the effectiveness and the enforceability of this Pledge against the Pledgor,
including but not limited thereto all the measures foreseen under Luxembourg and Austrian law or the law of any other relevant
jurisdiction.

4. POWER OF ATTORNEY

4.1

The Pledgor irrevocably appoints the Collateral Agent to be its attorney and in its name and on its behalf to execute, deliver and perfect all
documents and do all things that the Collateral Agent may consider to be requisite for (a) carrying out any obligation imposed on the
Pledgor under this Pledge Agreement or (b) exercising any of the rights conferred on the Collateral Agent or the Secured Parties by this
Pledge Agreement or by law, it being understood that the enforcement of the pledge over the Pledged Claims
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must be carried out as described in Clause 5 (Remedies upon Default) hereunder. The powers under this Clause 4.1 shall only be exercised
upon the occurrence of an Event of Default and provided that such Event of Default is continuing, or if the Pledgor has failed to comply
with a further assurance or any perfection obligation hereunder within 10 Business Days of being notified of that failure.

4.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Collateral Agent in the exercise of that power of
attorney.

4.3
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 4.1 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

5. REMEDIES UPON DEFAULT

5.1
Upon the occurrence of an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be entitled to
realise the Pledged Claims in the most favourable manner provided for by Luxembourg law and in particular the Financial Collateral Law,
and may, in particular, but without limitation,

5.1.1

appropriate the Pledged Claims in which case the Pledged Claims will be valued at their fair value, as determined by an independent
expert appointed by the Collateral Agent, to the extent possible among the members of the Institut Luxembourgeois des réviseurs
d�entreprises or, if no such appointment can be made or no valuation can be obtained within a reasonable time, by the Collateral
Agent in its commercially reasonable discretion. The Collateral Agent may appoint a qualified third party to make (or to assist the
Collateral Agent in making) such valuation;

5.1.2 sell the Pledged Claims in a private sale at normal commercial terms (conditions commerciales normales); or

5.1.3
request direct payment of the Pledged Claims from the Debtors and the Collateral Agent (or the Secured Parties, as the case may be)
may proceed to a set-off between the Pledged Claims and the Secured Obligations (each time in accordance with the terms of the
Financial Collateral Law).

5.2 The Collateral Agent shall apply the proceeds of the sale in paying the costs of that sale or disposal and in or towards the discharge of the
Secured Obligations, in accordance with the terms of the Loan Documents.

6. EFFECTIVENESS OF COLLATERAL

6.1
The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate
payment, satisfaction or settlement of any part of the Secured Obligations and shall remain in full force and effect until it has been
discharged in accordance with the terms of Clause 6.2 of the Pledge Agreement.
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6.2

The security constituted by this Pledge Agreement shall be released and cancelled (a) by the Collateral Agent at the request and cost of the
Pledgor, upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any
further actual or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person
under any of the Loan Documents; or (b) in accordance with, and to the extent required by, the First Lien Intercreditor Agreement.

6.3

The Pledge shall be cumulative, in addition to, and independent of every other security which the Collateral Agent and Secured Parties
may at any time hold as security for the Secured Obligations or any rights, powers and remedies provided by law and shall not operate so
as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the Collateral
Agent and Secured Parties may now or at any time in the future have in respect of the Secured Obligations.

6.4
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Secured Parties or
the Collateral Agent in perfecting or enforcing any security interest or rights or remedies that the Secured Parties or the Collateral Agent
may now or at any time in the future have from or against the Pledgor or any other person.

6.5
No failure on the part of the Collateral Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its rights under
this Pledge Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right preclude any further or
other exercise of that or any other rights.

6.6
Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the
Collateral Agent or the Secured Parties by this Pledge Agreement or by law, nor the Pledge created hereby shall be discharged, impaired
or otherwise affected by:

6.6.1 any amendment to, or any variation, waiver or release of, any Secured Obligation or of the obligations of any Loan Party under any
other Loan Documents;

6.6.2 any failure to take, or fully to take, any security contemplated by the Loan Documents or otherwise agreed to be taken in respect of
the Secured Obligations;

6.6.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Secured Obligations; or

6.6.4
any other act, event or omission which, but for this Clause 6.5, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred upon the Collateral Agent
or the Secured Parties by this Pledge Agreement, the Pledge or by law.
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6.7 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.

6.8

Subject to the terms of the Principal Finance Documents, neither the Secured Parties, nor the Collateral Agent or any of their agents shall
be liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the
Pledged Claims or (c) the realisation of all or any part of the Pledged Claims, except in the case of bad faith, gross negligence or wilful
misconduct upon their part.

7. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Pledge
Agreement or otherwise relating to the Pledged Claims.

8. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Luxembourg law), each of the Collateral
Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this
Pledge Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

9. RIGHTS OF RECOURSE

9.1

For as long as the Secured Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or
the Collateral Agent or the Secured Parties have any obligations under the Loan Documents, the Pledgor shall not exercise any Rights of
Recourse, arising for any reason whatsoever, by any means whatsoever (including for the avoidance of doubt, by way of provisional
measures such as provisional attachment (�saisie-arrêt conservatoire�) or by way of set-off.

9.2
The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Collateral Agent or the Secured Parties or any third party following or in
connection with, the enforcement of any security granted in connection with the Secured Obligations.

9.3 Without prejudice to Clause 9.1 above, this clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 6.1 of this Pledge Agreement).

10. PARTIAL ENFORCEMENT
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Subject to Clause 5 (Remedies upon Default), the Collateral Agent shall be entitled, to request enforcement of the Pledge over all or part
of the Pledged Claims in its most absolute discretion. No action, choice or absence of action in this respect, or partial enforcement, shall
in any manner affect the Pledge created hereunder over the Pledged Claims, as it then shall be. The Pledge shall continue to remain in full
and valid existence until enforcement, discharge or termination hereof, as the case may be.

11. COSTS AND EXPENSES

Section 9.05 (Expenses, Indemnity) of the Credit Agreement applies to this Agreement.

12. CURRENCY CONVERSION

Without prejudice to the terms of the Loan Documents, for the purpose of, or pending the discharge of, any of the Secured Obligations
the Collateral Agent may convert any money received, recovered or realised or subject to application by it under this Pledge Agreement
from one currency to another, as the Collateral Agent (acting reasonably) may think fit and any such conversion shall be effected at the
Collateral Agent�s spot rate of exchange for the time being for obtaining such other currency with the first currency.

13. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of the First Lien Intercreditor Agreement.

14. SUCCESSORS

14.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Collateral Agent, and references to the Secured Parties or the Collateral Agent shall be deemed to include any assignee or successor
in title of the Secured Parties or the Collateral Agent and any person who, under any applicable law, has assumed the rights and
obligations of the Secured Parties or the Collateral Agent hereunder or to which under such laws the same have been transferred or
novated or assigned in any manner.

14.2

For the purpose of Articles 1278 et seq .of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Loan Documents and in particular Clause 14.1
hereof, the Secured Parties and the Collateral Agent hereby expressly reserve and the Pledgor agrees to the preservation of this Pledge
and the security interest created thereunder in case of assignment, novation, amendment or any other transfer of the Secured Obligations
or any other rights arising under the Loan Documents.

14.3
To the extent a further notification or registration or any other step is required by law to give effect to the above, such further registration
shall be made and the Pledgor hereby gives power of attorney to the Collateral Agent to make any notifications and/or to proceed to any
required registrations, or to take any other steps, and undertakes to do so itself if so requested by the Collateral Agent.
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15. AMENDMENTS AND PARTIAL INVALIDITY

15.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.

15.2

If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable,
that provision shall be severed from this Agreement and the remaining provisions of this Pledge Agreement shall remain in full force and
effect. The Pledge Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve, without
illegality, the intention of the parties with respect to that severed provision.

16. LAW AND JURISDICTION

This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to
settle any dispute which may arise from or in connection with it.

This Pledge Agreement has been duly executed by the parties in four originals.
- 10 -
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SIGNATURE PAGE �� BPH II PLEDGE OVER RECEIVABLES (BPH I)

The Collateral Agent

THE BANK OF NEW YORK MELLON

Duly represented by:

Name:
Title:

The Pledgor

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) II S.A.

Duly represented by:

Name:
Title:

ACCEPTANCE

The Debtor, by signing hereunder for acceptance, acknowledges and accepts the existence of this Pledge Agreement and of the Pledge created
hereunder over the Pledged Claims for the purposes of the Financial Collateral Law, and take notice of the terms of the Pledge Agreement.

The Debtor

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.

Duly represented by:

Name:
Title:

SIGNATURE PAGE
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EXHIBIT 4.78

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) II S.A.

AS PLEDGOR

AND

CREDIT SUISSE

AS SECOND PRIORITY SECURITY AGENT

SECOND-RANKING PLEDGE OVER PROCEEDS LOANS
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THIS PLEDGE AGREEMENT has been entered into on 5 November 2009

BETWEEN

(1)
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) II S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-Duchy of Luxembourg, registered with the register of commerce
and companies of Luxembourg under the number B 128.914 (�Pledgor�);

(2) CREDIT SUISSE, acting for itself and as security agent for and on behalf of the Secured Parties (as defined herein) (the �Second
Priority Security Agent�);

AND IN THE PRESENCE OF

(3)
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-Duchy of Luxembourg, registered with the register of commerce
and companies of Luxembourg under the number B 128.592 (the �Debtor�); and

(4) THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent for the benefit of the Secured Parties, under and as
defined in the First-Ranking Pledge Agreement (as defined herein) (the �First Priority Security Trustee�).

WHEREAS:

(A)

Pursuant to the terms of a senior indenture (the �Senior Indenture�) entered into between the Pledgor as issuer (the �Issuer�), the Initial
Senior Note Guarantors (as defined therein), The Bank of New York, as trustee, principal paying agent and transfer agent BNY Fund
Services (Ireland) Limited, as Irish transfer agent and paying agent and Credit Suisse as security agent, the Issuer issued EUR 480,000,000
aggregate principal amount of senior notes due 2016 in favour of certain senior noteholders (the �Senior Notes�).

(B) The parties to the Senior Indenture entered into a further indenture (the �Subordinated Indenture�) in relation to EUR 420,000,000
senior subordinated notes (the �Senior Subordinated Notes�).

(C) The Pledgor granted a senior proceeds loan and a senior subordinated loan to the Debtor.

(D)

Pursuant to a credit agreement (the �Credit Agreement�) dated on or about the date hereof and entered into between Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & CO KGaA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers (the �Borrowers�), Reynolds Group Holdings Limited, the lenders from time to time
party thereto and Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated,
refunded, replaced or modified from time to time, certain loan facilities (the �Facilities�) have been made available to the Borrowers.
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(E)

As a condition precedent to any draw down under the Credit Agreement, the Pledgor agreed, for the purpose of creating a first-ranking
security interest over the Pledged Claims (as defined below) in favour of the First Priority Security Trustee for the payment and discharge
of all of the Secured Obligations (as defined therein), to enter into a first-ranking pledge agreement over the Pledged Claims (the �First-
Ranking Pledge Agreement�).

(F)

In accordance with the terms of the Subordinated Indenture, the Pledgor agreed, for the purpose of creating a third-ranking security interest
over the Pledged Claims in favour of Credit Suisse as security agent for the secured parties specified therein (the �Third Priority
Security Agent�) for the payment and discharge of all of the Obligations (as defined therein), to enter into a third-ranking pledge
agreement over the Pledged Claims (the �Third-Ranking Pledge Agreement�).

(G) In accordance with the terms of the Senior Indenture, the Pledgor has agreed, for the purpose of creating a second-ranking security interest
over the Pledged Claims for the payment and discharge of all of the Obligations (as defined herein), to enter into this Pledge Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Terms defined in the Intercreditor Agreement (as defined herein) and in the Senior Indenture shall bear the same meaning herein, unless
expressly provided to the contrary.

1.2 In this Pledge Agreement:

�Additional Intercreditor Agreement� has the meaning ascribed to such term in the Senior Indenture.

�Event of Default� has the meaning ascribed to such term in the Senior Indenture.

�Financial Collateral Law� means the Luxembourg law of 5 August 2005 on financial collateral arrangements.

�First Priority Secured Parties� means the secured parties under the First-Ranking Pledge Agreement.

�First Priority Security Holder� means any person that has the benefit of security over any or all of the Pledged Claims, whether on
behalf of itself or others, under the First-Ranking Pledge Agreement and any Future First-Ranking Pledge Agreement and in particular the
First Priority Security Trustee and the First Priority Secured Parties.

�First-Ranking Finance Documents� means:

(i) the Finance Documents as defined in the First-Ranking Pledge Agreement together with the First-Ranking Pledge Agreement;

(ii) any Future First-Ranking Pledge Agreement; and
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(iii)
any document which, in accordance with the terms of the Senior Facilities Agreement, replaces, amends or varies the documents
listed at paragraph (i) or creates or regulates further securities issued or debt incurred by the Debtor with the same priority as the
Senior Facilities.

�Future First-Ranking Pledge Agreement� means any replacement or amendment of, or variation to, the First-Ranking Pledge
Agreement and any other first ranking security over any or all of the Pledged Claims to secure rights or obligations under the First-Ranking
Finance Documents.

�Future Second-Ranking Pledge Agreement� means any replacement or amendment of, or variation to, the Second-Ranking Pledge
Agreement and any other second ranking security over any or all of the Pledged Claims to secure rights or obligations under the Second-
Ranking Finance Documents.

�Future Third-Ranking Pledge Agreement� means any replacement or amendment of, or variation to, the Third-Ranking Pledge
Agreement and any other third ranking security over any or all of the Pledged Claims to secure rights or obligations under the Third-
Ranking Finance Documents.

�Intercreditor Agreement� shall mean the intercreditor agreement dated as of May 11, 2007 and entered into between, amongst others,
Reynolds Group Holdings Limited, Beverage Packaging Holdings (Luxembourg) I S.A., the senior lenders party thereto, the senior issuing
bank party thereto and Credit Suisse, as senior agent and security trustee, as amended by a letter dated as of June 21, 2007, a further letter
dated as of June 29, 2007 and pursuant to an amendment and restatement agreement dated on or about the date hereof.

�Intercreditor Arrangements� means the Intercreditor Agreement, any Additional Intercreditor Agreement as well as those provisions of
the Senior Indenture and the Subordinated Indenture, regarding the relation between the creditors with respect to the security interest of
different ranks over the Pledged Claims.

�Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or severally
or in any other capacity whatsoever) of each Obligor under each or any of the Second-Ranking Finance Documents (including, for the
avoidance of doubt, any liability in respect of any further issuance of Senior Notes or resulting from an amendment or an increase of the
principal amount of the Senior Notes) together with all costs, charges and expenses incurred by any Secured Party in connection with the
protection, preservation or enforcement of its respective rights under the Second-Ranking Finance Documents or any other document
evidencing or securing any such liabilities.

�Obligors� means the Issuer and each Senior Note Guarantor.

�Pledged Claims� means all claims, regardless of the nature thereof (including interest, default interest, commissions, expenses, costs,
indemnities and any other amounts due thereunder), whether actual, future or contingent, whether owed jointly or severally, and whether
subordinated or not, owed by the Debtor to the Pledgor under the Proceeds

- 3 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Loans, together with, to the largest extent permitted by law, any accessory rights, claims or actions, including any security interest or rights,
under whatever law, attaching to such claims or granted to the Pledgor as security for such claims.

�Proceeds Loans� means the Senior Notes Proceeds Loans and the Senior Subordinated Notes Proceeds Loans.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Obligors or any other person having
granted security or given a guarantee for the Obligations, arising under or pursuant to the enforcement of the present Pledge including, in
particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the Luxembourg Civil Code
(including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse by way of subrogation or any
other similar right, action or claim under any applicable law.

�Second-Ranking Finance Documents� means:

(i) the Senior Notes, the Senior Indenture and the Security Documents (as defined in the Senior Indenture);

(ii) any Future Second-Ranking Pledge Agreement; and

(iii) any document which, in accordance with the terms of the Senior Indenture, replaces, amends or varies the documents listed at
paragraph (i) or creates or regulates further securities issued or debt incurred by the Issuer with the same priority as the Senior Notes.

�Second Priority Security Holder� means the Second Priority Security Agent and the Secured Parties.

�Secured Parties� means any creditor under the Second-Ranking Finance Documents including in particular, but without limitation, any
Holder (as such term is defined therein) in the Senior Indenture.

�Senior Note Guarantee� has the meaning ascribed to such term in the Senior Indenture.

�Senior Note Guarantors� has the meaning ascribed to such term in the Senior Indenture.

�Senior Notes Proceeds Loans� has the meaning ascribed to such term in the Senior Indenture.

�Senior Subordinated Notes Proceeds Loans� has the meaning ascribed to such term in the Senior Indenture.

�Third-Ranking Finance Documents� means:

(i) the Senior Subordinated Notes, the Subordinated Indenture and the Security Documents (as defined in the Subordinated Indenture);

(ii) any Future Third-Ranking Pledge Agreement; and
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(iii)
any document which, in accordance with the terms of the Subordinated Indenture, replaces, amends or varies the documents listed at
paragraph (i) or creates or regulates further securities issued or debt incurred by the Issuer with the same priority as the Senior
Subordinated Notes.

1.3 In this Pledge Agreement, any reference to:

1.3.1 a �Clause� is, unless otherwise stated, a reference to a Clause hereof;

1.3.2
any agreement (including this Pledge Agreement, the Intercreditor Agreement, the Senior Indenture, or any other Second-Ranking
Finance Documents) is a reference to such agreement as amended, varied, modified or supplemented (however fundamentally) from
time to time; and

1.3.3 a person is to any individual, corporation, partnership, limited liability company, joint venture, association, joint-stock company, trust,
unincorporated organisation, government or any agency or political subdivision thereof or any other entity.

1.4 Clause headings are for ease of reference only.

1.5 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages, all
of which together shall constitute one and the same Pledge Agreement.

1.6 This Agreement has been entered into, executed and perfected after the execution of the First-Ranking Pledge Agreement but before the
Third-Ranking Pledge Agreement.

2. PLEDGE OVER PLEDGED CLAIMS

2.1
The Pledgor pledges the Pledged Claims in favour of the Second Priority Security Agent acting for itself and as security agent on behalf of
the Secured Parties, who accepts, as second-ranking security (gage de deuxième rang) (the �Pledge�) for the due and full payment and
discharge of all of the Obligations.

2.2 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In case of conflict between the terms of this Pledge
Agreement and the terms of the Intercreditor Arrangements, the terms of the Intercreditor Arrangements shall prevail.

2.3

All rights granted by virtue of this Pledge Agreement to the Second Priority Security Agent are subordinated to the rights granted to the
First Priority Security Holders under the First-Ranking Pledge Agreement and any Future First-Ranking Pledge Agreement, and shall only
be exercised by the Second Priority Security Agent if permitted in writing by the First Priority Security Trustee or any First Priority
Security Holder (as relevant) or if permitted under the terms of the Intercreditor Arrangements (and where such rights are exercised in
accordance with the provisions thereof).

2.4 Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Second Priority Security Agent to
take or to cause any formal steps to be taken for the purpose of perfecting the present Pledge and, for the avoidance of doubt,
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undertakes to take any such steps itself if so directed by the Second Priority Security Agent.

3. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

3.1 Subject to the terms of the Second-Ranking Finance Documents and the Intercreditor Arrangements, the Pledgor hereby represents as at
the date of this Pledge Agreement to the Second Priority Security Agent that:

3.1.1
it is the sole owner of the Pledged Claims free from any encumbrance (except as permitted by the terms of the Senior Indenture and
the Intercreditor Arrangements (including any encumbrance granted by this Pledge Agreement, the Third-Ranking Pledge Agreement
and the First-Ranking Pledge Agreement));

3.1.2 it has the necessary power to enable it to enter into and perform its obligations under this Pledge Agreement;

3.1.3
this Pledge Agreement constitutes its legal, valid and binding obligations and the Pledge, once perfected in accordance with Clause 2
(Pledge over Pledged Claims), creates an effective second-ranking security over the Pledged Claims enforceable in accordance with
its terms subject to any reservations set out in the legal opinion delivered in relation to this Pledge Agreement;

3.1.4 no counterclaims as to which a right to set-off or right of retention could be exercised exist with respect to the Pledged Claims; and

3.1.5 all necessary authorisations to enable it to enter into this Pledge Agreement have been obtained and are in full force and effect.

3.2

Subject to the terms of the Intercreditor Arrangements, except with the Second Priority Security Agent�s prior written consent (such
consent not being required if, during any period while there is a First-Ranking Pledge Agreement or Future First-Ranking Pledge
Agreement, the First Priority Security Trustee or any First Priority Security Holder (as relevant) has given its consent), the Pledgor shall
not, unless otherwise permitted by the Senior Indenture:

3.2.1 sell or otherwise dispose of all or any of its rights, title and interest in the Pledged Claims, except pursuant to the security interests
referred to in 3.1.1 above; or

3.2.2

create, grant or permit to exist (a) any encumbrance or security interest (other than the pledge created pursuant to the First-Ranking
Pledge Agreement, this Pledge Agreement and the Third-Ranking Pledge Agreement) over the Pledged Claims or (b) any restriction
on the ability to transfer or realise all or any part of the Pledged Claims (other than, for the avoidance of doubt, any restriction arising
under this Pledge Agreement, the First-Ranking Pledge Agreement and the Third Ranking Pledge Agreement).

3.3 The Pledgor hereby undertakes that, during the subsistence of this Pledge Agreement:
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3.3.1
it shall cooperate with the Second Priority Security Agent and sign or cause to be signed all such further documents and take all such
further action as the Second Priority Security Agent may from time to time reasonably request, and to which the First Priority
Security Trustee consent, to perfect and protect this Pledge or to exercise its rights under this Pledge Agreement;

3.3.2 it shall not knowingly take any steps nor do anything which would materially and adversely affect the existence of the security
interest created hereunder except as required by the First Priority Security Trustee or any First Priority Security Holder (as relevant);

3.3.3

subject to the rights of the First Priority Security Trustee or any First Priority Security Holder it shall inform the Second Priority
Security Agent as soon as possible in case the Pledge is prejudiced or jeopardised by actions of third parties (including, but without
being limited to, by attachments). Such information shall be accompanied, in case of any attachment, by a copy of the order for
attachment, as well as all documents required for the filing of an objection against the attachment, and, in case of any other actions by
third parties, by copies evidencing which actions have or will be taken, respectively, as well as all documents required for the filing of
an objection against such actions. Subject to Clause 10 (Costs and Expenses) hereof, all reasonable and adequately documented costs
and expenses for any actions of intervention and measures of the Second Priority Security Agent shall be borne by the Pledgor. This
shall also apply to the institution of legal action, which the Second Priority Security Agent may consider necessary; and

3.3.4 it shall notify the Second Priority Security Agent as soon as possible of any event or circumstance which may be expected to have a
material adverse effect on the validity or enforceability of this Pledge Agreement.

4. POWER OF ATTORNEY

4.1

Subject to the Intercreditor Arrangements, the Pledgor irrevocably appoints the Second Priority Security Agent to be its attorney and in its
name and on its behalf to execute, deliver and perfect all documents and do all things that the Second Priority Security Agent, acting
reasonably, may consider to be requisite for (a) carrying out any obligation imposed on the Pledgor under this Pledge Agreement or
(b) exercising any of the rights conferred on the Second Priority Security Holders by this Pledge Agreement or by law, it being understood
that the enforcement of the pledge over the Pledged Claims must be carried out as described in Clause 5 (Remedies upon Default)
hereunder. The powers under this Clause 4.1 shall only be exercisable following the service of a notice under Clause 6.02 of the Senior
Indenture or if the Pledgor has failed to comply with any obligations hereunder within 10 Business Days of being notified of that failure
and being requested to comply.

4.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Second Priority Security Agent in the exercise of
that power of attorney.
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5. REMEDIES UPON DEFAULT

5.1
Any rights or powers conferred under this Clause 5 on the Second Priority Security Agent can only be exercised after full and final
discharge of the obligations secured by the First-Ranking Pledge Agreement and at any time any Future First-Ranking Pledge Agreement
is not subsisting, or as otherwise expressly provided for and in accordance with the terms of the Intercreditor Arrangements.

5.2

Following the occurrence of an Event of Default which is continuing, and subject to the First-Ranking Pledge Agreement, any Future
First-Ranking Pledge Agreement and the Intercreditor Arrangements, if the Obligations are due and payable and remain unpaid, the
Second Priority Security Agent shall be entitled to realise the Pledged Claims in the most favourable manner provided for by Luxembourg
law, including by way of a private sale at normal commercial terms (conditions commerciales normales). In particular, but without being
limited to, the Second Priority Security Agent has the right to request direct payment of the Pledged Claims from the Debtor and the
Second Priority Security Agent (or the Secured Parties, as the case may be) may proceed to a set-off between the Pledged Claims and the
Obligations (each time in accordance with the terms of the Financial Collateral Law).

5.3
Subject to the terms of the Intercreditor Arrangements, the Second Priority Security Agent shall apply the proceeds of the sale in paying
the costs of that sale or disposal and in or towards the discharge of the Obligations, in accordance with and subject to the terms of the
Second-Ranking Finance Documents and the Intercreditor Arrangements.

6. EFFECTIVENESS OF COLLATERAL

6.1

The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate payment,
satisfaction or settlement of any part of the Obligations and shall remain in full force and effect until it has been discharged by the express
written release thereof granted by the Second Priority Security Agent or in accordance with the terms of the Intercreditor Arrangements
and the Second Ranking Finance Documents.

6.2

The Pledge shall be cumulative, in addition to, and independent of every other security which the Second Priority Security Agent and the
Secured Parties may at any time hold as security for the Obligations or any rights, powers and remedies provided by law and shall not
operate so as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the
Second Priority Security Agent and the Secured Parties may now or at any time in the future have in respect of the Obligations.

6.3
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Second Priority
Security Agent or the Secured Parties in perfecting or enforcing any security interest or rights or remedies that the Second Priority Security
Agent or the Secured Parties may now or at any time in the future have from or against the Pledgor or any other person.

6.4 No failure on the part of the Second Priority Security Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its
rights under this Pledge Agreement
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shall operate as a waiver thereof, nor shall any single or partial exercise of any such right preclude any further or other exercise of that or
any other rights.

6.5
Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the Second
Priority Security Agent or the Secured Parties by this Pledge Agreement or by law, nor the Pledge created hereby shall be discharged,
impaired or otherwise affected by:

6.5.1 any amendment to, or any variation, waiver or release of, any Obligation or of the obligations of any Obligor under any other Second-
Ranking Finance Documents and the Intercreditor Agreement;

6.5.2 any failure to take, or fully to take, any security contemplated by the Second-Ranking Finance Documents and the Intercreditor
Agreement or otherwise agreed to be taken in respect of the Obligations;

6.5.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Obligations; or

6.5.4
any other act, event or omission which, but for this Clause 6.5, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred upon the Second Priority
Security Agent or the Secured Parties by this Pledge Agreement, the Pledge or by law.

6.6 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.

6.7
Neither the Second Priority Security Agent, nor the Secured Parties or any of their agents shall be liable to the Pledgor by reason of
(a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the Pledged Claims or (c) the
realisation of all or any part of the Pledged Claims, except in the case of gross negligence or wilful misconduct upon their part.

7. INDEMNITY

7.1
Subject to terms of the Senior Indenture and the Intercreditor Agreement, neither the Second Priority Security Agent nor the Secured
Parties shall be liable for any loss or damage suffered by the Pledgor save in respect of such loss or damage which is suffered as a result of
wilful misconduct or gross negligence.

7.2 The Second Priority Security Agent and the Secured Parties shall be indemnified in accordance with the provisions of Clause 7.07
(Compensation & Indemnity) of the Senior Indenture.

8. RIGHTS OF RECOURSE

8.1
For as long as the Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or the Second
Priority Security Agent or the Secured Parties have any obligations under the Second-Ranking Finance Documents and the Intercreditor
Agreement, the Pledgor shall not exercise any Rights of Recourse,
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arising for any reason whatsoever, by any means whatsoever (including for the avoidance of doubt, by way of provisional measures such
as provisional attachment (�saisie-arrêt conservatoire�) or by way of set-off.

8.2
The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Second Priority Security Agent or the Secured Parties or any third party
following or in connection with, the enforcement of any security granted in connection with the Obligations.

8.3 Without prejudice to Clause 8.1 above, this Clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 6.1 of this Pledge Agreement).

9. PARTIAL ENFORCEMENT

Subject to Clause 5 (Remedies upon Default), the Second Priority Security Agent shall have the right, to request enforcement of all or part
of the Pledged Claims in its most absolute discretion. No action, choice or absence of action in this respect, or partial enforcement, shall in
any manner affect the Pledge created hereunder over the Pledged Claims, as it then shall be. The Pledge shall continue to remain in full
and valid existence until enforcement, discharge or termination hereof, as the case may be.

10. COSTS AND EXPENSES

All the Second Priority Security Agent�s reasonable costs and expenses (including legal fees, stamp duties and any value added tax)
incurred in connection with (a) the execution of this Pledge Agreement or otherwise in relation to it, (b) the perfection or enforcement of
the collateral hereby constituted or (c) the exercise of its rights, shall be reimbursed to the Second Priority Security Agent in accordance
with the provisions of Clause 6.11 (Undertaking for Costs) of the Senior Indenture.

11. CURRENCY CONVERSION

Without prejudice to the terms of the Second-Ranking Finance Documents and the Intercreditor Agreement, for the purpose of, or pending
the discharge of, any of the Obligations the Second Priority Security Agent may convert any money received, recovered or realised or
subject to application by it under this Pledge Agreement from one currency to another, as the Second Priority Security Agent, acting
reasonably, may think fit and any such conversion shall be effected at the Second Priority Security Agent�s spot rate of exchange for the
time being for obtaining such other currency with the first currency.

12. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of Clause 13.02 (Notices) of the Senior Indenture.
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13. SUCCESSORS

13.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Second Priority Security Agent, and references to the Secured Parties or the Second Priority Security Agent shall be deemed to
include any assignee or successor in title of the Secured Parties or the Second Priority Security Agent and any person who, under any
applicable law, has assumed the rights and obligations of the Secured Parties or the Second Priority Security Agent hereunder or to which
under such laws the same have been transferred or novated or assigned in any manner.

13.2

For the purpose of Articles 1278 et seq. of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Second-Ranking Finance Documents and in
particular Clause 13.1 hereof, the Secured Parties and the Second Priority Security Agent hereby expressly reserve and the Pledgor agrees
to the preservation of this Pledge and the security interest created thereunder in case of assignment, novation, amendment or any other
transfer of the Obligations or any other rights arising under the Second-Ranking Finance Documents and the Intercreditor Arrangements.

13.3

To the extent a further notification or registration or any other step is required by law to give effect to the above, such further registration
shall be made and the Pledgor hereby gives power of attorney to the Second Priority Security Agent to make any notifications and/or to
require any required registrations, or to take any other steps, and undertakes to do so itself if so requested by the Second Priority Security
Agent.

14. AMENDMENTS AND PARTIAL INVALIDITY

14.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.

14.2

If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable,
that provision shall be severed from this Agreement and the remaining provisions of this Pledge Agreement shall remain in full force and
effect. The Pledge Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve, without
illegality, the intention of the parties with respect to that severed provision.

15. LAW AND JURISDICTION

This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to
settle any dispute which may arise from or in connection with it.

This Pledge Agreement has been duly executed by the parties in four originals.
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SIGNATURE PAGE �� SECOND RANKING PLEDGE OVER PROCEEDS LOANS
(BPH II)

The Second Priority Security Agent

CREDIT SUISSE
Duly represented by:

/s/ Steve Martin /s/ Ian Croft
Name: Steve Martin
Title: Vice President

Name: Ian Croft
Title: Assistant Vice President

The Pledgor

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) II S.A.

Duly represented by:

/s/ Philip West
Name: Philip West
Title: Authorized Signatory

ACCEPTANCE

The Debtor, by signing hereunder for acceptance, acknowledges and accepts the existence of this Pledge Agreement and of the Pledge created
hereunder over the Pledged Claims for the purposes of the Financial Collateral Law and takes notice of the terms of the Pledge Agreement.

The Debtor

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.

Duly represented by:

/s/ Philip West
Name: Philip West
Title: Authorized Signatory

SIGNATURE PAGE
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By signing hereunder for acceptance, The Bank of New York Mellon as First Priority Security Trustee under the First-Ranking Pledge
Agreement, accepts the pledge granted under Clause 2 of this Pledge Agreement, for the purposes of Article 6.(1) (e) of the Financial
Collateral Law, and accepts to take the benefit of its terms subject to the terms of the Intercreditor Arrangements.

The First Priority Security Trustee

THE BANK OF NEW YORK MELLON
Duly represented by:

/s/ Michael Lee
Name: Michael Lee
Title: Senior Associate

SIGNATURE PAGE

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.79

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) II S.A.

AS PLEDGOR

AND

CREDIT SUISSE

AS THIRD PRIORITY SECURITY AGENT

THIRD-RANKING PLEDGE OVER PROCEEDS LOANS
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THIS PLEDGE AGREEMENT has been entered into on 5 November 2009

BETWEEN

(1)
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) II S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-Duchy of Luxembourg, registered with the register of
commerce and companies of Luxembourg under the number B 128.914 (�Pledgor�);

(2) CREDIT SUISSE, acting for itself and as security agent for and on behalf of the Secured Parties (as defined herein) (the �Third Priority
Security Agent�);

AND IN THE PRESENCE OF

(3)
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-Duchy of Luxembourg, registered with the register of
commerce and companies of Luxembourg under the number B 128.592 (the �Debtor�);

(4) THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent for the benefit of the Secured Parties, under and as
defined in the First-Ranking Pledge Agreement (as defined herein) (the �First Priority Security Trustee�); and

(5) CREDIT SUISSE, acting for itself and as security agent for and on behalf of the Secured Parties under and as defined in the Second-
Ranking Pledge Agreement (as defined below) (the �Second Priority Security Agent�).

WHEREAS:

(A)

Pursuant to the terms of a senior indenture (the �Senior Indenture�) entered into between inter alios, the Pledgor as issuer (the
�Issuer�), the Initial Senior Note Guarantors (as defined therein), The Bank of New York, as trustee, principal paying agent and transfer
agent BNY Fund Services (Ireland) Limited, as Irish transfer agent and paying agent and Credit Suisse as security agent, the Issuer issued
EUR 480,000,000 aggregate principal amount of senior notes due 2016 in favour of certain senior noteholders (the �Senior Notes�).

(B) The parties to the Senior Indenture entered into a further indenture (the �Subordinated Indenture�) in relation to EUR 420,000,000
senior subordinated notes (the �Senior Subordinated Notes�).

(C) The Pledgor granted a senior proceeds loan and a senior subordinated loan to the Debtor.

(D)

Pursuant to a credit agreement (the �Credit Agreement�) dated on or about the date hereof and entered into between Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & CO KGaA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers (the �Borrowers�), Reynolds Group Holdings Limited, the lenders from time to time
party thereto and Credit Suisse, as administrative agent, as amended, extended, restructured,
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renewed, novated, supplemented, restated, refunded, replaced or modified from time to time, certain loan facilities (the �Facilities�) have
been made available to the Borrowers.

(E)

As a condition precedent to any draw down under the Credit Agreement, the Pledgor agreed, for the purpose of creating a first-ranking
security interest over the Pledged Claims (as defined below) in favour of the First Priority Security Trustee for the payment and discharge
of all of the Secured Obligations (as defined therein), to enter into a first-ranking pledge agreement over the Pledged Claims (the �First-
Ranking Pledge Agreement�).

(F)

In accordance with the terms of the Senior Indenture, the Pledgor agreed, for the purpose of creating a second-ranking security interest
over the Pledged Claims in favour of Credit Suisse as Second Priority Security Agent for the payment and discharge of all of the
Obligations (as defined therein), to enter into a second-ranking pledge agreement over the Pledged Claims (the �Second-Ranking Pledge
Agreement�).

(G) For the purpose of securing the Obligations (as defined herein), the Pledgor has agreed, for the purpose of creating a third-ranking security
interest over the Pledged Claims for the payment and discharge of all of the Obligations, to enter into this Pledge Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Terms defined in the Intercreditor Agreement (as defined herein) and in the Subordinated Indenture shall bear the same meaning herein,
unless expressly provided to the contrary.

1.2 In this Pledge Agreement:

�Additional Intercreditor Agreement� has the meaning ascribed to such term in the Subordinated Indenture.

�Event of Default� has the meaning ascribed to such term in the Subordinated Indenture.

�Financial Collateral Law��means the Luxembourg law of 5 August 2005 on financial collateral arrangements.

�First-Ranking Finance Documents� means:

(i) the Finance Documents as defined in the First-Ranking Pledge Agreement together with the First-Ranking Pledge Agreement;

(ii) any Future First-Ranking Pledge Agreement; and

(iii)
any document which, in accordance with the terms of the Senior Facilities Agreement, replaces, amends or varies the documents
listed at paragraph (i) or creates or regulates further securities issued or debt incurred by the Debtor with the same priority as the
Senior Facilities.

�Future First-Ranking Pledge Agreement� means any replacement or amendment of, or variation to, the First-Ranking Pledge
Agreement and any other first ranking security
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over any or all of the Pledged Claims to secure rights or obligations under the First-Ranking Finance Documents.

�Future Priority Pledge Agreements� means any future pledge or other agreement to secure obligations under or in relation to any
Priority Finance Documents.

�Future Second-Ranking Pledge Agreement� means any replacement or amendment of, or variation to, the Second-Ranking Pledge
Agreement and any other second ranking security over any or all of the Pledged Claims to secure rights or obligations under the Second-
Ranking Finance Documents.

�Future Third-Ranking Pledge Agreement� means any replacement or amendment of, or variation to, the Third-Ranking Pledge
Agreement and any other first ranking security over any or all of the Pledged Claims to secure rights or obligations under the Third-
Ranking Finance Documents.

�Intercreditor Agreement� shall mean the intercreditor agreement dated as of May 11, 2007 and entered into between, amongst others,
the Pledgor, the Debtor, the senior lenders party thereto, the senior issuing bank party thereto and Credit Suisse, as senior agent and security
trustee, as amended by a letter dated as of June 21, 2007, a further letter dated as of June 29, 2007 and pursuant to an amendment and
restatement agreement dated on or about the date hereof.

�Intercreditor Arrangements� means the Intercreditor Agreement, any Additional Intercreditor Agreement as well as those provisions of
the Senior Indenture and the Subordinated Indenture, regarding the relation between the creditors with respect to the security interests of
different ranks over the Pledged Claims.

�Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or severally
or in any other capacity whatsoever) of each Obligor under each or any of the Third-Ranking Finance Documents (including, for the
avoidance of doubt, any liability in respect of any further issuance of Senior Subordinated Notes or resulting from an amendment or an
increase of the principal amount of the Senior Subordinated Notes) together with all costs, charges and expenses incurred by any Secured
Party in connection with the protection, preservation or enforcement of its respective rights under the Third-Ranking Finance Documents or
any other document evidencing or securing any such liabilities.

�Obligors� means the Issuer and each Subordinated Guarantor.

�Priority Finance Documents� means the First-Ranking Finance Documents and the Second-Ranking Finance Documents.

�Priority Pledge Agreements� means this First-Ranking Pledge Agreement and the Second-Ranking Pledge Agreement.

�Priority Secured Parties� means the Secured Parties as defined in the First-Ranking Pledge Agreement and the Secured Parties as
defined in the Second-Ranking Pledge Agreement.
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�Priority Security Holders� means any person that has the benefit of security over any or all of the Pledged Claims, whether on behalf of
itself or others, under any Priority Pledge Agreement or any Future Priority Pledge Agreement and in particular the Priority Representatives
and the Priority Secured Parties.

�Pledged Claims� means all claims, regardless of the nature thereof (including interest, default interest, commissions, expenses, costs,
indemnities and any other amounts due thereunder), whether actual, future or contingent, whether owed jointly or severally, and whether
subordinated or not, owed by the Debtor to the Pledgor under the Proceeds Loans, together with, to the largest extent permitted by law, any
accessory rights, claims or actions, including any security interest or rights, under whatever law, attaching to such claims or granted to the
Pledgor as security for such claims.

�Proceeds Loans� means the Senior Notes Proceeds Loans and the Senior Subordinated Notes Proceeds Loans.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Obligors or any other person having
granted security or given a guarantee for the Obligations, arising under or pursuant to the enforcement of the present Pledge including, in
particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the Luxembourg Civil Code
(including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse by way of subrogation or any
other similar right, action or claim under any applicable law.

�Second-Ranking Finance Documents� means:

(i) the Senior Notes, the Senior Indenture and the Security Documents (as defined in the Senior Indenture);

(ii) any Future Second-Ranking Pledge Agreement; and

(iii) any document which, in accordance with the terms of the Senior Indenture, replaces, amends or varies the documents listed at
paragraph (i) or creates or regulates further securities issued or debt incurred by the Issuer with the same priority as the Senior Notes.

�Secured Parties� means any creditor under the Third-Ranking Finance Documents including in particular, but without limitation, any
Holder (as such term is defined therein) in the Subordinated Indenture.

�Senior Notes Proceeds Loans� has the meaning ascribed to such term in the Subordinated Indenture.

�Senior Subordinated Notes Proceeds Loans� has the meaning ascribed to such term in the Subordinated Indenture.

�Subordinated Guarantee� has the meaning ascribed to such term in the Subordinated Indenture.

�Subordinated Guarantors� has the meaning ascribed to such term in the Subordinated Indenture.
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�Third Priority Security Holders� means the Third Priority Security Agent and the Secured Parties.

�Third-Ranking Finance Documents� means:

(i) the Senior Subordinated Notes, the Subordinated Indenture and the Security Documents (as defined in the Subordinated Indenture);

(ii) any Future Third-Ranking Pledge Agreement; and

(iii)
any document which, in accordance with the terms of the Subordinated Indenture, replaces, amends or varies the documents listed at
paragraph (i) or creates or regulates further securities issued or debt incurred by the Issuer with the same priority as the Senior
Subordinated Notes.

1.3 In this Pledge Agreement, any reference to:

1.3.1 a �Clause� is, unless otherwise stated, a reference to a Clause hereof;

1.3.2
any agreement (including this Pledge Agreement, the Intercreditor Agreement, the Subordinated Indenture, or any other Third-
Ranking Finance Documents) is a reference to such agreement as amended, varied, modified or supplemented (however
fundamentally) from time to time; and

1.3.3 a person is to any individual, corporation, partnership, limited liability company, joint venture, association, joint-stock company, trust,
unincorporated organisation, government or any agency or political subdivision thereof or any other entity.

1.4 Clause headings are for ease of reference only.

1.5 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages, all
of which together shall constitute one and the same Pledge Agreement.

1.6 This Pledge Agreement has been entered into, executed and perfected after the execution of the First-Ranking Pledge Agreement and the
Second-Ranking Pledge Agreement.

2. PLEDGE OVER PLEDGED CLAIMS

2.1
The Pledgor pledges the Pledged Claims in favour of the Third Priority Security Agent acting for itself and as security agent on behalf of
the Secured Parties, who accepts, as third-ranking security (gage de troisième rang) (the �Pledge�) for the due and full payment and
discharge of all of the Obligations.

2.2 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In case of conflict between the terms of this Pledge
Agreement and the terms of the Intercreditor Arrangements, the terms of the Intercreditor Arrangements shall prevail.

2.3 All rights granted by virtue of this Pledge Agreement to the Third Priority Security Agent are subordinated to the rights granted to the
Priority Security Holders under the Priority Pledge Agreements and the Future Priority Pledge Agreements, and shall only be
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exercised by the Third Priority Security Agent if permitted in writing by any Priority Security Holder or if permitted under the terms of
the Intercreditor Arrangements (and where such rights are exercised in accordance with the provisions thereof).

2.4
Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Third Priority Security Agent to
take or to cause any formal steps to be taken for the purpose of perfecting the present Pledge and, for the avoidance of doubt, undertakes
to take any such steps itself if so directed by the Third Priority Security Agent.

3. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

3.1 Subject to the terms of the Third-Ranking Finance Documents and the Intercreditor Arrangements, the Pledgor hereby represents as at the
date of this Pledge Agreement to the Third Priority Security Agent that:

3.1.1
it is the sole owner of the Pledged Claims free from any encumbrance (except as permitted by the terms of the Subordinated Indenture
and the Intercreditor Arrangements (including any encumbrance created by this Pledge Agreement and any Priority Pledge
Agreement));

3.1.2 it has the necessary power to enable it to enter into and perform its obligations under this Pledge Agreement;

3.1.3
this Pledge Agreement constitutes its legal, valid and binding obligations and the Pledge, once perfected in accordance with Clause 2
(Pledge over Pledged Claims), creates an effective third-ranking security over the Pledged Claims enforceable in accordance with its
terms subject to any reservations set out in the legal opinion delivered in relation to this Pledge Agreement;

3.1.4 no counterclaims as to which a right to set-off or right of retention could be exercised exist with respect to the Pledged Claims; and

3.1.5 all necessary authorisations to enable it to enter into this Pledge Agreement have been obtained and are in full force and effect.

3.2
Subject to the terms of the Intercreditor Arrangements, except with the Third Priority Security Agent�s prior written consent (such
consent not being required if, during any period while there is a Priority Pledge Agreement or Future Priority Pledge Agreement, the
relevant Priority Security Holder has given its consent), the Pledgor shall not, unless otherwise permitted by the Subordinated Indenture:

3.2.1 sell or otherwise dispose of all or any of its rights, title and interest in the Pledged Claims, except pursuant to the security interests
referred to in 3.1.1. above; or

3.2.2
create, grant or permit to exist (a) any encumbrance or security interest (other than the pledges created pursuant to the Priority Pledge
Agreements or any Future Priority Pledge Agreements and this Pledge Agreement) over the Pledged Claims or (b) any restriction on
the ability to transfer or realise all or any part of the Pledged Claims (other than, for the avoidance of doubt, any
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restriction arising under this Pledge Agreement, the Priority Pledge Agreements or any Future Priority Pledge Agreements).

3.3 The Pledgor hereby undertakes that, during the subsistence of this Pledge Agreement:

3.3.1
it shall cooperate with the Third Priority Security Agent and sign or cause to be signed all such further documents and take all such
further action as the Third Priority Security Agent may from time to time reasonably request, and to which the relevant Priority
Security Holder consent, to perfect and protect this Pledge or to exercise its rights under this Pledge Agreement;

3.3.2 it shall not knowingly take any steps nor do anything which would materially and adversely affect the existence of the security
interest created hereunder except as required by the relevant Priority Security Holder; and;

3.3.3

subject to the rights of the Priority Representatives (or any Future Priority Security Holder) it shall inform the Third Priority Security
Agent as soon as possible in case the Pledge is prejudiced or jeopardised by actions of third parties (including, but without being
limited to, by attachments). Such information shall be accompanied, in case of any attachment, by a copy of the order for attachment,
as well as all documents required for the filing of an objection against the attachment, and, in case of any other actions by third
parties, by copies evidencing which actions have or will be taken, respectively, as well as all documents required for the filing of an
objection against such actions. Subject to Clause 10 (Costs and Expenses) hereof, all reasonable and adequately documented costs and
expenses for any actions of intervention and measures of the Third Priority Security Agent shall be borne by the Pledgor. This shall
also apply to the institution of legal action, which the Third Priority Security Agent may consider necessary; and

3.3.4 it shall notify the Third Priority Security Agent as soon as possible of any event or circumstance which may be expected to have a
material adverse effect on the validity or enforceability of this Pledge Agreement.

4. POWER OF ATTORNEY

4.1

Subject to the Intercreditor Arrangements, the Pledgor irrevocably appoints the Third Priority Security Agent to be its attorney and in its
name and on its behalf to execute, deliver and perfect all documents and do all things that the Third Priority Security Agent, acting
reasonably, may consider to be requisite for (a) carrying out any obligation imposed on the Pledgor under this Pledge Agreement or
(b) exercising any of the rights conferred on the Third Priority Security Agent or the Secured Parties by this Pledge Agreement or by law,
it being understood that the enforcement of the pledge over the Pledged Claims must be carried out as described in Clause 5 (Remedies
upon Default) hereunder. The powers under this Clause 4.1 shall only be exercisable following the service of a notice under Clause 6.02
of the Subordinated Indenture or if the Pledgor has failed to comply with any obligations hereunder within 10 Business Days of being
notified of that failure and being requested to comply.
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4.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Third Priority Security Agent in the exercise of
that power of attorney.

5. REMEDIES UPON DEFAULT

5.1
Any rights or powers conferred under this Clause 5 on the Third Priority Security Agent, can only be exercised after full and final
discharge of the obligations secured by Priority Pledge Agreements and at any time any Future Priority Pledge Agreement is not
subsisting or as otherwise expressly provided for in accordance with the terms of the Intercreditor Arrangements.

5.2

Following the occurrence of an Event of Default which is continuing, and subject to the Priority Pledge Agreements, any Future Priority
Pledge Agreement and the Intercreditor Arrangements, if the Obligations are due and payable and remain unpaid, the Third Priority
Security Agent shall be entitled to realise the Pledged Claims in the most favourable manner provided for by Luxembourg law, including
by way of a private sale at normal commercial terms (conditions commerciales normales). In particular, but without being limited to, the
Third Priority Security Agent has the right to request direct payment of the Pledged Claims from the Debtor and the Third Priority
Security Agent may proceed to a set-off between the Pledged Claims and the Obligations (each time in accordance with the terms of the
Financial Collateral Law).

5.3
Subject to the terms of the Intercreditor Arrangements, the Third Priority Security Agent shall apply the proceeds of the sale in paying the
costs of that sale or disposal and in or towards the discharge of the Obligations, in accordance with and subject to the terms of the Third-
Ranking Finance Documents and the Intercreditor Arrangements.

6. EFFECTIVENESS OF COLLATERAL

6.1

The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate
payment, satisfaction or settlement of any part of the Obligations and shall remain in full force and effect until it has been discharged by
the express written release thereof granted by the Third Priority Security Agent or in accordance with the terms of the Intercreditor
Arrangements and the Third Ranking Finance Documents.

6.2

The Pledge shall be cumulative, in addition to, and independent of every other security which the Third Priority Security Agent and the
Secured Parties may at any time hold as security for the Obligations or any rights, powers and remedies provided by law and shall not
operate so as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the
Third Priority Security Agent and the Secured Parties may now or at any time in the future have in respect of the Obligations.

6.3
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Third Priority
Security Agent or the Secured Parties in perfecting or enforcing any security interest or rights or remedies that the Third Priority Security
Agent or the Secured Parties may now or at any time in the future have from or against the Pledgor or any other person.
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6.4
No failure on the part of the Third Priority Security Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its
rights under this Pledge Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right preclude any
further or other exercise of that or any other rights.

6.5
Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the Third
Priority Security Agent or the Secured Parties by this Pledge Agreement or by law, nor the Pledge created hereby shall be discharged,
impaired or otherwise affected by:

6.5.1 any amendment to, or any variation, waiver or release of, any Obligation or of the obligations of any Obligor under any other Third-
Ranking Finance Documents and the Intercreditor Agreement;

6.5.2 any failure to take, or fully to take, any security contemplated by the Third-Ranking Finance Documents and the Intercreditor
Agreement or otherwise agreed to be taken in respect of the Obligations;

6.5.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Obligations; or

6.5.4
any other act, event or omission which, but for this Clause 6.5, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred upon the Third Priority
Security Agent or the Secured Parties by this Pledge Agreement, the Pledge or by law.

6.6 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.

6.7
Neither the Third Priority Security Agent, nor the Secured Parties or any of their agents shall be liable to the Pledgor by reason of
(a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the Pledged Claims or (c) the
realisation of all or any part of the Pledged Claims, except in the case of gross negligence or wilful misconduct upon their part.

7. INDEMNITY

7.1
Subject to terms of the Subordinated Indenture and the Intercreditor Agreement, neither the Third Priority Security Agent nor the Secured
Parties shall be liable for any loss or damage suffered by the Pledgor save in respect of such loss or damage which is suffered as a result of
wilful misconduct or gross negligence.

7.2 The Third Priority Security Agent and the Secured Parties shall be indemnified in accordance with the provisions of Clause 7.07
(Compensation & Indemnity) of the Subordinated Indenture.

8. RIGHTS OF RECOURSE

8.1 For as long as the Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or the Third
Priority Security Agent or the
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Secured Parties have any obligations under the Third-Ranking Finance Documents and the Intercreditor Agreement, the Pledgor shall not
exercise any Rights of Recourse, arising for any reason whatsoever, by any means whatsoever (including for the avoidance of doubt, by
way of provisional measures such as provisional attachment (�saisie-arrêt conservatoire�) or by way of set-off.

8.2
The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Third Priority Security Agent or the Secured Parties or any third party
following or in connection with, the enforcement of any security granted in connection with the Obligations.

8.3 Without prejudice to Clause 8.1 above, this Clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 6.1 of this Pledge Agreement).

9. PARTIAL ENFORCEMENT

Subject to Clause 5 (Remedies upon Default), the Second Priority Security Agent shall have the right, to request enforcement of all or part
of the Pledged Claims in its most absolute discretion. No action, choice or absence of action in this respect, or partial enforcement, shall in
any manner affect the Pledge created hereunder over the Pledged Claims, as it then shall be. The Pledge shall continue to remain in full
and valid existence until enforcement, discharge or termination hereof, as the case may be.

10. COSTS AND EXPENSES

All the Third Priority Security Agent�s reasonable costs and expenses (including legal fees, stamp duties and any value added tax)
incurred in connection with (a) the execution of this Pledge Agreement or otherwise in relation to it, (b) the perfection or enforcement of
the collateral hereby constituted or (c) the exercise of its rights, shall be reimbursed to the Third Priority Security Agent in accordance
with the provisions of Clause 6.11 (Undertaking for Costs) of the Subordinated Indenture.

11. CURRENCY CONVERSION

Without prejudice to the terms of the Third-Ranking Finance Documents and the Intercreditor Agreement, for the purpose of, or pending
the discharge of, any of the Obligations the Third Priority Security Agent may convert any money received, recovered or realised or
subject to application by it under this Pledge Agreement from one currency to another, as the Third Priority Security Agent, acting
reasonably, may think fit and any such conversion shall be effected at the Third Priority Security Agent�s spot rate of exchange for the
time being for obtaining such other currency with the first currency.

12. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of Clause 13.02 (Notices) of the Subordinated Indenture.
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13. SUCCESSORS

13.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Third Priority Security Agent, and references to the Secured Parties or the Third Priority Security Agent shall be deemed to include
any assignee or successor in title of the Secured Parties or the Third Priority Security Agent and any person who, under any applicable
law, has assumed the rights and obligations of the Secured Parties or the Third Priority Security Agent hereunder or to which under such
laws the same have been transferred or novated or assigned in any manner.

13.2

For the purpose of Articles 1278 et seq. of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Third-Ranking Finance Documents and in particular
Clause 13.1 hereof, the Secured Parties and the Third Priority Security Agent hereby expressly reserve and the Pledgor agrees to the
preservation of this Pledge and the security interest created thereunder in case of assignment, novation, amendment or any other transfer
of the Obligations or any other rights arising under the Third-Ranking Finance Documents and the Intercreditor Arrangements.

13.3

To the extent a further notification or registration or any other step is required by law to give effect to the above, such further registration
shall be made and the Pledgor hereby gives power of attorney to the Third Priority Security Agent to make any notifications and/or to
require any required registrations or to take any other steps, and undertakes to do so itself if so requested by the Third Priority Security
Agent.

14. AMENDMENTS AND PARTIAL INVALIDITY

14.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.

14.2

If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable,
that provision shall be severed from this Agreement and the remaining provisions of this Pledge Agreement shall remain in full force and
effect. The Pledge Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve, without
illegality, the intention of the parties with respect to that severed provision.

15. LAW AND JURISDICTION

This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to
settle any dispute which may arise from or in connection with it.

This Pledge Agreement has been duly executed by the parties in five originals.
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SIGNATURE PAGE �� THIRD RANKING PLEDGE OVER PROCEEDS LOANS

The Third Priority Security Agent

CREDIT SUISSE
Duly represented by:

/s/ Steve Martin /s/ Ian Croft
Name: Steve Martin Name: Ian Croft
Title: Vice President Title: Assistant Vice President

The Pledgor

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) II S.A.

Duly represented by:

/s/ Philip West
Name: Philip West
Title: Authorized Signatory

By signing hereunder for acceptance, The Bank of New York Mellon as First Priority Security Trustee under the First-Ranking Pledge
Agreement, accepts the pledge granted under Clause 2 of this Pledge Agreement, for the purposes of Article 6.(1) (e) of the Financial
Collateral Law, and accepts to take the benefit of its terms subject to the terms of the Intercreditor Arrangements.

The First Priority Security Trustee

THE BANK OF NEW YORK MELLON
Duly represented by:

/s/ Paul Cattermole
Name: Paul Cattermole
Title: Vice President

SIGNATURE PAGE
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By signing hereunder for acceptance, Credit Suisse as Second Priority Security Agent under the Second-Ranking Pledge Agreement, accepts
the pledge granted under Clause 2 of this Pledge Agreement, for the purposes of Article 6.(1) (e) of the Financial Collateral Law, and accepts
to take the benefit of its terms subject to the terms of the Intercreditor Arrangements.

The Second Priority Security Agent

CREDIT SUISSE
Duly represented by:

/s/ Steve Martin /s/ Ian Croft
Name: Steve Martin Name: Ian Croft
Title: Vice President Title: Assistant Vice President

ACCEPTANCE

The Debtor, by signing hereunder for acceptance, acknowledges and accepts the existence of this Pledge Agreement and of the Pledge created
hereunder over the Pledged Claims for the purposes of the Financial Collateral Law, and take notice of the terms of the Pledge Agreement.

The Debtor

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.
Duly represented by:

/s/ Philip West
Name: Philip West
Title: Authorized Signatory

SIGNATURE PAGE
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EXHIBIT 4.80

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.

AS PLEDGOR

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

PLEDGE OVER SHARES AGREEMENT

(BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À.R.L.)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE AGREEMENT has been entered into on 5 November 2009

BETWEEN

(1)
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered with the Luxembourg
register of commerce and companies under the number B128.592 (the �Pledgor�); and

(2)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted assigns
in such capacity (the �Collateral Agent�);

IN THE PRESENCE OF

(3)

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À.R.L. , a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered with
the Luxembourg register of commerce and companies under the number B128.135 and having a share capital of EUR 404.969.325 (the
�Company�).

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated on or about the date hereof and entered into between Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & CO KGaA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time, certain loan facilities (the �Facilities�) have been made available to the Borrowers (as defined below).

(B)

Pursuant to an indenture (the �Senior Secured Note Indenture�) dated on or about the date hereof and entered into between the Issuers
(as defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified
from time to time, certain notes have been issued by the Issuers.

(C)
On or about the date hereof, the Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture,
Credit Suisse, as administrative agent under the Credit Agreement, and the Loan Parties (as defined below), entered into an intercreditor
agreement (the �First Lien Intercreditor Agreement�) as amended, novated, supplemented, restated or modified from time to time.

(D) As a condition precedent to any borrowing under the Credit Agreement and the Senior Secured Note Indenture, the Pledgor has agreed,
for the payment and discharge of and
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as security for all of the Secured Obligations as defined herein, to enter into this pledge agreement (the �Pledge Agreement�) which the
Pledgor declares to be in its best corporate interest.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Unless defined in this Pledge Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in this Agreement and in any notice given under this Pledge Agreement.

1.2 In this Pledge Agreement:

�Applicable Representative� has the meaning ascribed to such term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time.

�Business Day� has the meaning ascribed to such term in the Credit Agreement.

�Event of Default� shall mean an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Financial Collateral Law� means the Luxembourg law of 5 August 2005 on financial collateral arrangements.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� shall mean the �Issuers� under and as defined in the Senior Secured Note Indenture, including their successors in interest.

�Legal Reservations� has the meaning ascribed to such term in the Credit Agreement.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors�, under and as defined, in the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).
- 2 -
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�Pledged Portfolio� means the Shares and the Related Assets.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Related Assets� means all dividends, interest and other monies payable in respect of the Shares and all other rights, benefits and
proceeds (including the proceeds from any sale of the Shares following an enforcement of this Pledge and, in particular, any proceeds that
may not immediately be used to discharge Secured Obligations) in respect of or derived from the Shares (whether by way of redemption,
liquidation, bonus, preference, option, substitution, conversion or otherwise) except to the extent these constitute Shares.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Loan Party or any other person
having granted security or given a guarantee for the Secured Obligations, arising under or pursuant to the enforcement of the present
Pledge including, in particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the
Luxembourg Civil Code (including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse by
way of subrogation or any other similar right, action or claim under any applicable law.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly
or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any
of them) under each or any of the Loan Documents (including, for the avoidance of doubt, any liability in respect of any further advances
made under the Loan Documents or resulting from an amendment or an increase of the principal amount of the Facilities), together with all
costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective
rights under the Loan Documents or any other document evidencing or securing any such liabilities.

�Shares� means all of the shares (�parts sociales�) in the share capital of the Company held by, to the order or on behalf of the Pledgor at
any time, including for the avoidance of doubt any shares which shall be issued by the Company to the Pledgor from time to time,
regardless of the reason of such issuance, whether by way of substitution, replacement, dividend or in addition to the shares held on the
date hereof, whether following an exchange, division, free attribution, contribution in kind or in cash or for any other reason (the �Future
Shares�), in which case such Future Shares shall immediately be and become subject to the security interest created hereunder.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

1.3 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.
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1.4

In this Pledge Agreement, any reference to (a) a �Clause� is, unless otherwise stated, a reference to a Clause hereof and (b) to any
agreement (including this Pledge Agreement, the First Lien Intercreditor Agreement, the Credit Agreement or any other Loan Document)
is a reference to such agreement as amended, varied, modified or supplemented (however fundamentally) from time to time. Clause
headings are for ease of reference only.

1.5 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages, all
of which together shall constitute one and the same Pledge Agreement.

2. PLEDGE OVER PLEDGED PORTFOLIO

2.1
The Pledgor pledges the Pledged Portfolio in favour of the Collateral Agent, acting for itself and as collateral agent for the benefit of the
Secured Parties, who accepts, as first-priority security (gage) (the �Pledge�) for the due and full payment and discharge of all of the
Secured Obligations.

2.2
The Pledgor and the Collateral Agent request the Company and the Company, by signing hereunder for acceptance, undertakes to register
the Pledge in its register of shareholders and to provide to the Collateral Agent a certified copy of the register of shareholders evidencing
such registration on the date hereof.

2.3 The following wording shall be used for the registration:

�All shares in the Company owned from time to time by BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., and, in
particular, the 16,198,773 Shares owned on the date of the present registration with registration number 1 to 16,198,773, have been
pledged in favour of THE BANK OF NEW YORK MELLON acting for itself and as collateral agent for the benefit of the secured parties
pursuant to a pledge agreement dated [date].�

2.4
The Pledgor and the Collateral Agent request the Company and the Company, by signing hereunder for acceptance, undertakes to provide
to the Collateral Agent a certified copy of the register of shareholders evidencing the issuance and/or the registration of any Future Shares
promptly following the date of such issuance.

2.5 The following wording shall be used for the registration:

�All shares in the Company owned from time to time by BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., and, in
particular, the (number) Shares owned on the date of the present registration with registration number [...] to [...], have been pledged in
favour of THE BANK OF NEW YORK MELLON acting for itself and as collateral agent for the benefit of the secured parties pursuant to a
pledge agreement dated [date].�

2.6
Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Collateral Agent to take or to
cause any formal steps to be taken by the directors or other officers of the Company for the purpose of perfecting the present Pledge, if the
Pledgor has failed to comply with any such perfection steps with 10
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Business Days of being notified of that failure and, for the avoidance of doubt, subject to the terms of the Agreed Security Principles,
undertakes to take any such steps itself if so directed by the Collateral Agent. In particular, should any such steps be required in relation to
Future Shares, the Pledgor undertakes to take any such steps simultaneously to the issuance or receipt of Future Shares.

2.7
The Pledgor and the Security Trustee hereby give power to any member of the board of managers of the Company, any lawyer of Loyens
& Loeff in Luxembourg and any employee, officer or director of MAS Luxembourg, with full power of substitution, to register the Pledge
or the issuance of any further Shares in the register of shareholders of the Company.

2.8 The Pledgor undertakes that during the subsistence of this Pledge Agreement it will not grant any pledge with lower rank without the prior
approval of the Collateral Agent except as contemplated under the Principal Finance Documents.

3. VOTING RIGHTS AND DIVIDENDS

3.1

As long as this Pledge Agreement remains in force and unless an Event of Default has occurred and is continuing, the Pledgor shall be
entitled to receive all dividends, subject to the terms of and to the extent permitted by the Loan Documents. Following the occurrence of
an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be entitled to receive all dividends
(subject to terms of the Principal Finance Documents) and to apply them in accordance with the terms of the Loan Documents.

3.2

Unless an Event of Default has occurred and is continuing, the Pledgor shall be entitled to exercise all voting rights attached to the Shares
and exercise all other rights and powers in respect of the Shares in a manner which does not (i) adversely affect the validity or
enforceability of this Pledge or cause an Event of Default to occur. Following the occurrence of an Event of Default and provided that such
Event of Default is continuing, the Pledgor shall not, without the prior written consent of the Collateral Agent, exercise any voting rights
or otherwise in relation to the Shares.

3.3

The Collateral Agent shall be entitled (but not obliged to), following the occurrence of an Event of Default and provided that such Event
of Default is continuing, to exercise the voting rights attached to the Shares in accordance with the provisions of Article 9 of the Financial
Collateral Law in any manner the Collateral Agent deems fit. The Pledgor shall do whatever is necessary in order to ensure that the
exercise of the voting rights in these circumstances is facilitated and becomes possible for the Collateral Agent, including the issuing of a
written proxy in any form or any other document that the Collateral Agent may require for the purpose of exercising the voting rights.

4. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

4.1 The Pledgor hereby represents to the Collateral Agent that, as of the date hereof, except as permitted under the Principal Finance
Documents,:

4.1.1 the Shares represent the entire issued share capital of the Company;
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4.1.2 the Company has not declared any dividends in respect of the Shares that are still unpaid at the date hereof;

4.1.3 it has not sold or disposed of all or any of its rights, title and interest in the Pledged Portfolio; and

4.1.4 confirms to the Collateral Agent the representations contained in Section 3.02, 3.03 and 3.19 of the Credit Agreement.

4.2 Unless permitted by the terms of the Principal Finance Documents, except with the Collateral Agent�s prior written consent, the Pledgor
shall not:

4.2.1 sell or otherwise dispose of all or any of the Shares or of its rights, title and interest in the Pledged Portfolio; or

4.2.2
create, grant or permit to exist (a) any encumbrance or security interest over or (b) any restriction on the ability to transfer or
realise all or any part of the Pledged Portfolio (other than, for the avoidance of doubt, the Pledge and liens and privileges arising
mandatorily by law).

4.3 The Pledgor hereby undertakes that, subject to the Agreed Security Principles, during the subsistence of this Pledge Agreement:

4.3.1
it shall cooperate with the Collateral Agent and sign or cause to be signed all such further documents and take all such further
action as the Collateral Agent may from time to time reasonably request to perfect and protect this Pledge or to exercise its rights
under this Pledge Agreement;

4.3.2
as shareholder of the Company, it shall act in good faith, unless otherwise permitted under the Principal Finance Documents, to
maintain and exercise its rights in the Company, and in particular shall not knowingly take any steps nor do anything which would
adversely affect the existence of the security interest created hereunder; and

4.3.3

without prejudice to Clause 3 (Voting Rights and Dividends), to inform the Collateral Agent of any meeting of the shareholders, as
well as of the agenda thereof if, in each case, such agenda or meeting would materially and adversely affect the security interest
created under this Pledge Agreement and, in particular, of any intention to increase the share capital of the Company and/or to
issue new shares.

5. POWER OF ATTORNEY

5.1

The Pledgor irrevocably appoints the Collateral Agent to be its attorney and in its name and on its behalf to execute, deliver and perfect all
documents and do all things that the Collateral Agent may consider to be requisite for (a) carrying out any obligation imposed on the
Pledgor under this Pledge Agreement or (b) exercising any of the rights conferred on the Collateral Agent or the Secured Parties by this
Pledge Agreement or by law, it being understood that the enforcement of the pledge over the Pledged Portfolio must be carried out as
described in Clause 6 (Remedies upon Default) hereunder. The powers
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under this Clause 5.1 shall only be exercised upon the occurrence of an Event of Default and provided that such Event of Default is
continuing, or if the Pledgor has failed to comply with a further assurance or any perfection obligations hereunder within 10 Business
Days of being notified of that failure.

5.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Collateral Agent in the exercise of that power of
attorney.

5.3
the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 5.1 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

6. REMEDIES UPON DEFAULT

6.1
Upon the occurrence of an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be entitled to
realise the Pledged Portfolio in the most favourable manner provided for by Luxembourg law and in particular the Financial Collateral
Law and may, in particular, but without limitation,

6.1.1

appropriate the Pledged Portfolio in which case the Pledged Portfolio will be valued at its fair value, as determined by an
independent expert appointed by the Collateral Agent, to the extent possible among the members of the Institut Luxembourgeois
des réviseurs d�entreprises or, if no such appointment can be made or no valuation can be obtained within a reasonable time, by
the Collateral Agent in its commercially reasonable discretion. The Collateral Agent may appoint a qualified third party to make
(or to assist the Collateral Agent in making) such valuation;

6.1.2
sell the Pledged Portfolio in a private sale at normal commercial terms (conditions commerciales normales), or in a sale organised
by a stock exchange (to be chosen by the Collateral Agent), or in a public sale (organised at the discretion of the Collateral Agent
and which, for the avoidance of doubt, does not need to be made by or within a stock exchange);

6.1.3 request a judicial decision that the Pledged Portfolio shall be attributed to the Collateral Agent in discharge of the Secured
Obligations following a valuation of the Pledged Portfolio made by a court appointed expert; or

6.1.4 proceed to a set off between the Secured Obligations and the Pledged Portfolio.

6.2 The Collateral Agent shall apply the proceeds of the sale in paying the costs of that sale or disposal and in or towards the discharge of the
Secured Obligations, in accordance with the terms of the Loan Documents.

7. EFFECTIVENESS OF COLLATERAL

7.1 The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate payment,
satisfaction or settlement of any
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part of the Secured Obligations and shall remain in full force and effect until it has been discharged in accordance with Clause 7.2 of this
Pledge Agreement.

7.2

The security constituted by this Pledge Agreement shall be released and cancelled (a) by the Collateral Agent at the request and cost of the
Pledgor, upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further
actual or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any
of the Loan Documents; or (b) in accordance with, and to the extent required by, the First Lien Intercreditor Agreement.

7.3

The Pledge shall be cumulative, in addition to, and independent of every other security which the Collateral Agent and the Secured Parties
may at any time hold as security for the Secured Obligations or any rights, powers and remedies provided by law and shall not operate so
as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the Collateral
Agent and the Secured Parties may now or at any time in the future have in respect of the Secured Obligations.

7.4
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Collateral Agent or
the Secured Parties in perfecting or enforcing any security interest or rights or remedies that the Collateral Agent or the Secured Parties
may now or at any time in the future have from or against the Pledgor or any other person.

7.5
No failure on the part of the Collateral Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its rights under
this Pledge Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right preclude any further or
other exercise of that or any other rights.

7.6
Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the
Collateral Agent or the Secured Parties by this Pledge Agreement or by law, nor the Pledge created hereby shall be discharged, impaired or
otherwise affected by:

7.6.1 any amendment to, or any variation, waiver or release of, any Secured Obligation or of the obligations of any Loan Parties under
any other Loan Documents;

7.6.2 any failure to take, or fully to take, any security contemplated by the Loan Documents or otherwise agreed to be taken in respect of
the Secured Obligations;

7.6.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Secured Obligations; or

7.6.4 any other act, event or omission which, but for this Clause 7.5, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred
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upon the Collateral Agent or the Secured Parties by this Pledge Agreement, the Pledge or by law.

7.7 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.

7.8

Subject to the terms of the Principal Finance Documents, neither the Collateral Agent, nor the Secured Parties or any of their agents shall
be liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the
Pledged Portfolio or (c) the realisation of all or any part of the Pledged Portfolio, except in the case of bad faith, gross negligence or
wilful misconduct upon their part.

8. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Pledge
Agreement or otherwise relating to the Pledged Portfolio.

9. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Luxembourg law), each of the Collateral
Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this
Pledge Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

10. RIGHTS OF RECOURSE

10.1

For as long as the Secured Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or
the Collateral Agent or the Secured Parties have any obligations under the Loan Documents, the Pledgor shall not exercise any Rights of
Recourse, arising for any reason whatsoever, by any means whatsoever (including for the avoidance of doubt, by way of provisional
measures such as provisional attachment (�saisie-arrêt conservatoire�) or by way of set-off.

10.2
The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Collateral Agent or the Secured Parties or any third party following or in
connection with, the enforcement of any security granted in connection with the Secured Obligations.
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10.3 Without prejudice to Clause 10.1 above, this Clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 7.1 of this Pledge Agreement).

11. PARTIAL ENFORCEMENT

Subject to Clause 6 (Remedies upon Default), the Collateral Agent shall be entitled to request enforcement of all or part of the Pledged
Portfolio in its most absolute discretion. No action, choice or absence of action in this respect, or partial enforcement, shall in any manner
affect the Pledge created hereunder over the Pledged Portfolio, as it then shall be (and in particular those Shares which have not been
subject to enforcement). The Pledge shall continue to remain in full and valid existence until enforcement, discharge or termination
hereof, as the case may be.

12. COSTS AND EXPENSES

Section 9.05 (Expenses, Indemnity) of the Credit Agreement applies to this Agreement.

13. CURRENCY CONVERSION

Without prejudice to the terms of the Loan Documents, for the purpose of, or pending the discharge of, any of the Secured Obligations
the Collateral Agent may convert any money received, recovered or realised or subject to application by it under this Pledge Agreement
from one currency to another, as the Collateral Agent (acting reasonably) may think fit and any such conversion shall be effected at the
Collateral Agent�s spot rate of exchange for the time being for obtaining such other currency with the first currency.

14. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of the First Lien Intercreditor Agreement.

15. SUCCESSORS

15.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Collateral Agent, and references to the Secured Parties or the Collateral Agent shall be deemed to include any assignee or successor
in title of the Secured Parties or the Collateral Agent and any person who, under any applicable law, has assumed the rights and
obligations of the Secured Parties or the Collateral Agent hereunder or to which under such laws the same have been transferred or
novated or assigned in any manner.

15.2
For the purpose of Articles 1278 et seq. of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Loan Documents and in particular Clause 15.1
hereof, the Secured Parties and the Collateral Agent hereby expressly reserve
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and the Pledgor agrees to the preservation of this Pledge and the security interest created thereunder in case of assignment, novation,
amendment or any other transfer of the Secured Obligations or any other rights arising under the Loan Documents.

15.3

To the extent a further notification or registration or any other step is required by law to give effect to the above, such further registration
shall be made and the Pledgor hereby gives power of attorney to the Collateral Agent to make any notifications and/or to require any
required registrations to be made in the register of shareholders of the Company, or to take any other steps, and undertakes to do so itself
if so requested by the Collateral Agent.

16. AMENDMENTS AND PARTIAL INVALIDITY

16.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.

16.2

If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable,
that provision shall be severed from this Agreement and the remaining provisions of this Pledge Agreement shall remain in full force and
effect. The Pledge Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve, without
illegality, the intention of the parties with respect to that severed provision.

17. LAW AND JURISDICTION

This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to
settle any dispute which may arise from or in connection with it.

This Pledge Agreement has been duly executed by the parties in three originals.
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SIGNATURE PAGE �� PLEDGE OVER SHARES IN BPH III

The Collateral Agent

THE BANK OF NEW YORK MELLON

Duly represented by

/s/ Paul Cattermole
Name: Paul Cattermole
Title: Vice President

The Pledgor

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.

Duly represented by

/s/ Philip West
Name: Philip West
Title: Authorized Signatory

By signing hereunder for acceptance, the Company acknowledges and accepts the existence of this Pledge Agreement and security interest
created hereunder over the Pledged Portfolio for the purposes of the Financial Collateral Law, takes notice of the terms hereof, in particular
acknowledges and accepts the rights granted to the Collateral Agent pursuant to Clause 3.3 hereof, undertakes to duly register forthwith this
Pledge in its register of shareholders and to provide the Collateral Agent with a certified copy of the register, evidencing the registration of the
present pledge on the date hereof.

The Company

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À.R.L.

Duly represented by

/s/ Philip West
Name: Philip West
Title: Authorized Signatory

SIGNATURE PAGE
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EXHIBIT 4.81

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À.R.L.

AS PLEDGOR

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

PLEDGE OVER BANK ACCOUNTS

(SOCIETE GENERALE BANK & TRUST)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE AGREEMENT has been entered into on _____________ 2009

BETWEEN

(1)

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À.R.L. , a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-Duchy of Luxembourg registered with
the Luxembourg register of commerce and companies under the number B128.135 and having a share capital of EUR 404.969.325 (the
�Pledgor�); and

(2)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted assigns
in such capacity (the �Collateral Agent�),

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated on or about the date hereof and entered into between Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & CO KGaA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time, certain loan facilities (the �Facilities�) have been made available to the Borrowers (as defined below).

(B)

Pursuant to an indenture (the �Senior Secured Note Indenture�) dated on or about the date hereof and entered into between the Issuers
(as defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified
from time to time, certain notes have been issued by the Issuers.

(C)
On or about the date hereof, the Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture,
Credit Suisse, as administrative agent under the Credit Agreement, and the Loan Parties (as defined below), entered into an intercreditor
agreement (the �First Lien Intercreditor Agreement�) as amended, novated, supplemented, restated or modified from time to time.

(D)
As a condition precedent to any borrowing under the Credit Agreement and the Senior Secured Note Indenture, the Pledgor has agreed,
for the payment and discharge of and as security for all of the Secured Obligations as defined herein, to enter into this pledge agreement
(the �Pledge Agreement�) which the Pledgor declares to be in its best corporate interest.
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IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Unless defined in this Pledge Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has
the same meaning in this Pledge Agreement and in any notice given under this Pledge Agreement.

1.2 In this Pledge Agreement:

�Applicable Representative� has the meaning ascribed to such term in the First Lien Intercreditor Agreement.

�Account Bank� means Société Générale Bank & Trust with registered address at 11, avenue Emile Reuter, L-2420 Luxembourg, Grand-
Duchy of Luxembourg, and any bank or financial institution with whom is opened a Future Account.

�Accounts� means the bank accounts with the roots number 61-247466 and in particular IBAN LU41 061 247466 2600 EUR, IBAN
LU26 061 247466 2610 EUR and IBAN LU61 061 247466 2600 CHF opened in the name of the Pledgor with the Account Bank
(including any sub-account, renewal, redesignation or replacement thereof) as well as any bank account of the Pledgor to be opened in the
future (the �Future Account�).

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time.

�Business Day� has the meaning ascribed to such term in the Credit Agreement.

�Event of Default� shall mean an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Financial Collateral Law� means the Luxembourg law of 5 August 2005 on financial collateral arrangements.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� shall mean the �Issuers� under and as defined in the Senior Secured Note Indenture, including their successors in interest.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.
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�Loan Parties�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Pledged Account Claims� means any claim to the credit balance of the Accounts as well as any other claim the Pledgor may have
against the Account Bank in relation to the Accounts regardless of the nature thereof, including, for the avoidance of doubt, any pecuniary
claim for the payment of the relevant credit balance as well as any other pecuniary claim, regardless of the nature thereof in relation to the
Accounts, including, for the avoidance of doubt, any pecuniary claim for the payment of the interests paid into the Accounts.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Loan Party or any other person
having granted security or given a guarantee for the Secured Obligations, arising under or pursuant to the enforcement of the present
Pledge including, in particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the
Luxembourg Civil Code (including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse by
way of subrogation or any other similar right, action or claim under any applicable law.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties
(or any of them) under each or any of the Loan Documents (including, for the avoidance of doubt, any liability in respect of any further
advances made under the Loan Documents or resulting from an amendment or an increase of the principal amount of the Facilities),
together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any such liabilities.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien First Lien Intercreditor Agreement.

1.3 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.4

In this Pledge Agreement, any reference to (a) a �Clause� is, unless otherwise stated, a reference to a Clause hereof and (b) to any
agreement (including this Pledge Agreement, the First Lien Intercreditor Agreement and the Credit Agreement or any other Loan
Document) is a reference to such agreement as amended, varied, modified or supplemented (however fundamentally) from time to time.
Clause headings are for ease of reference only.
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1.5 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages, all
of which together shall constitute one and the same Pledge Agreement.

2. PLEDGE OVER PLEDGED ACCOUNT CLAIMS

2.1
The Pledgor pledges the Pledged Account Claims in favour of the Collateral Agent acting for itself and as collateral agent for the benefit
of the Secured Parties, who accepts, as first-priority pledge (gage) (subject to any Liens permitted pursuant to Section 6.02 (u) of the
Credit Agreement) (the �Pledge�) for the due and full payment and discharge of all of the Secured Obligations.

2.2

The Pledgor shall no later than the next following business day, (1) upon the execution of this Pledge Agreement, and, as the case may be,
(2) upon opening of any Future Account, notify this Pledge to the Account Bank, such notice to be in the form set-out in Schedule 1 or
any other form as agreed by the Collateral Agent and the Pledgor, and undertakes to use reasonable endeavours to obtain within 5
Business Days a duly executed acknowledgement (in the form set-out in Schedule 2 hereto or any other form as agreed by the Collateral
Agent and the Pledgor) from the Account Bank.

2.3

Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Collateral Agent to take or to
cause any formal steps to be taken for the purpose of perfecting the present Pledge, if the Pledgor has failed to comply with such
perfection step within 10 Business Days of being notified of that failure and, for the avoidance of doubt, subject to the Agreed Security
Principles, undertakes to take any such steps itself if so directed by the Collateral Agent.

2.4 The Pledgor undertakes that during the subsistence of this Pledge Agreement it will not grant any pledge with lower rank without the prior
approval of the Collateral Agent except as contemplated under the Principal Finance Documents.

3. OPERATION OF ACCOUNT

Unless an Event of Default has occurred and is continuing, the Accounts shall not be blocked and, without prejudice to the security
interest created pursuant to this Pledge Agreement, the Pledgor shall be allowed to continue to operate the Accounts and exercise all rights
and powers in respect of the Accounts. Following the occurrence of an Event of Default and provided that such Event of Default is
continuing, this authorisation may at any moment be revoked by the Collateral Agent by giving written notice to the Account Bank, with a
copy to the Pledgor.

4. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

4.1 The Pledgor hereby represents to the Collateral Agent that, as of the date hereof, except as permitted under the Principal Finance
Documents:

4.1.1 no counterclaims as to which a right to set-off or right of retention could be exercised exist with respect to the Pledged Account
Claims except those permitted to exist under the Principal Finance Documents; and
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4.1.2 confirms to the Collateral Agent the representations contained in Section 3.02, 3.03 and 3.19 of the Credit Agreement.

4.2 Unless permitted by the terms of the Principal Finance Documents, except with the Collateral Agent�s prior written consent, the Pledgor
shall not:

4.2.1 sell or otherwise dispose of all or any of its rights, title and interest in the Pledged Account Claims or the Accounts (and, in
particular, close the Accounts); or

4.2.2
create, grant or permit to exist (a) any encumbrance or security interest over or (b) any restriction on the ability to transfer or realise
all or any part of the Pledged Account Claims or the Accounts (other than, for the avoidance of doubt, the Pledge, any liens or
privileges arising mandatorily by law and any liens permitted under sub-Section 6.02 (u) (Banker�s Liens) of the Credit Agreement).

4.3 The Pledgor hereby undertakes that, subject to the Agreed Security Principles, during the subsistence of this Pledge Agreement:

4.3.1 it will ensure that no counterclaims, as to which a right to set-off or right of retention could be exercised, will exist with respect to
the Pledged Account Claims except those permitted to exist under the Principal Finance Documents;

4.3.2
it shall cooperate with the Collateral Agent and sign or cause to be signed all such further documents and take all such further action
as the Collateral Agent may from time to time reasonably request to perfect and protect this Pledge or to exercise its rights under this
Pledge Agreement;

4.3.3 it shall act in good faith and, unless otherwise permitted by the Principal Finance Documents, not knowingly take any steps nor do
anything which would adversely affect the existence of the Pledge created hereunder;

4.3.4

it shall inform the Collateral Agent as soon as possible in case the Pledge is prejudiced or jeopardised by actions of third parties
(including, but without being limited to, by attachments). Such information shall be accompanied, in case of any attachment, by a
copy of the order for attachment, as well as all documents required for the filing of an objection against the attachment, and, in case
of any other actions by third parties, by copies evidencing which actions have or will be taken, respectively, as well as all documents
required for the filing of an objection against such actions. The Pledgor shall further be obliged to inform as soon as possible the
attaching creditors or other third parties asserting rights with respect to the Accounts in writing of the existence of the Pledge.
Subject to Clause 11 (Costs and Expenses) hereof, all reasonable and adequately documented costs and expenses for any actions of
intervention and measures of the Collateral Agent shall be borne by the Pledgor. This shall also apply to the institution of legal
action, which the Collateral Agent may consider necessary; and
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4.3.5 it shall notify the Collateral Agent as soon as possible of any event or circumstance which would have a material adverse effect on the
validity or enforceability of this Pledge Agreement.

5. POWER OF ATTORNEY

5.1

The Pledgor irrevocably appoints the Collateral Agent to be its attorney and in its name and on its behalf to execute, deliver and perfect all
documents and do all things that the Collateral Agent may consider to be requisite for (a) carrying out any obligation imposed on the
Pledgor under this Pledge Agreement or (b) exercising any of the rights conferred on the Collateral Agent or the Secured Parties by this
Pledge Agreement or by law, it being understood that the enforcement of the pledge over the Pledged Account Claims must be carried out
as described in Clause 6 (Remedies upon Default) hereunder. The powers under this Clause 5.1 shall only be exercised upon the
occurrence of an Event of Default and provided that such Event of Default is continuing, or if the Pledgor has failed to comply with a
further assurance or any perfection obligation hereunder within 10 Business Days of being notified of that failure.

5.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Collateral Agent in the exercise of that power of
attorney.

5.3
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 5.1 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

6. REMEDIES UPON DEFAULT

6.1

Upon the occurrence of an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be entitled to
realise the Pledged Account Claims in the most favourable manner provided for by Luxembourg law and in particular the Financial
Collateral Law. In particular, but without limitation, the Collateral Agent shall be entitled to request direct payment of the Pledged
Account Claims from the Account Bank and the Collateral Agent may proceed to a set-off between the Pledged Account Claims and the
Secured Obligations in accordance with the terms of Article 11(3) and 11(1) (d) of the Financial Collateral Law.

6.2 The Collateral Agent shall apply the proceeds of the enforcement in or towards the discharge of the Secured Obligations, in accordance
with the terms of the Loan Documents.

6.3
For the purpose of enforcing this Pledge, the Collateral Agent shall be irrevocably empowered and authorised to proceed to the temporary
closure (arrêté de compte) of the Accounts as well as to any other administrative arrangements necessary for the enforcement of the
Pledge.

7. EFFECTIVENESS OF COLLATERAL

7.1 The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate
payment, satisfaction or settlement of any
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part of the Secured Obligations and shall remain in full force and effect until it has been discharged in accordance with the terms of
Clause 7.2 of this Pledge Agreement.

7.2

The security constituted by this Pledge Agreement shall be released and cancelled (a) by the Collateral Agent at the request and cost of the
Pledgor, upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any
further actual or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person
under any of the Loan Documents; or (b) in accordance with, and to the extent required by, the First Lien Intercreditor Agreement.

7.3

The Pledge shall be cumulative, in addition to, and independent of every other security which the Collateral Agent and Secured Parties
may at any time hold as security for the Secured Obligations or any rights, powers and remedies provided by law and shall not operate so
as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the Collateral
Agent and the Secured Parties may now or at any time in the future have in respect of the Secured Obligations.

7.4
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Secured Parties or
the Collateral Agent or the Secured Parties in perfecting or enforcing any security interest or rights or remedies that the Secured Parties or
the Collateral Agent may now or at any time in the future have from or against the Pledgor or any other person.

7.5
No failure on the part of the Collateral Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its rights under
this Pledge Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right preclude any further or
other exercise of that or any other rights.

7.6
Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the
Collateral Agent or the Secured Parties by this Pledge Agreement or by law, nor the Pledge created hereby shall be discharged, impaired
or otherwise affected by:

7.6.1 any amendment to, or any variation, waiver or release of, any Secured Obligation or of the obligations of any Obligor under any other
Loan Documents;

7.6.2 any failure to take, or fully to take, any security contemplated by the Loan Documents or otherwise agreed to be taken in respect of
the Secured Obligations;

7.6.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Secured Obligations; or

7.6.4 any other act, event or omission which, but for this Clause 7.5, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred
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upon the Collateral Agent or the Secured Parties by this Pledge Agreement, the Pledge or by law.

7.7 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.

7.8

Subject to the terms of the Principal Finance Documents, neither the Secured Parties nor Collateral Agent or any of their agents shall be
liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the Pledged
Account Claims or the Accounts or (c) the realisation of all or any part of the Pledged Account Claims or the Accounts, except in the case
of bad faith, gross negligence or wilful misconduct upon their part.

8. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Pledge
Agreement or otherwise relating to the Pledged Account Claims.

9. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Luxembourg law), each of the Collateral
Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this
Pledge Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

10. RIGHTS OF RECOURSE

10.1

For as long as the Secured Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or
the Collateral Agent or the Secured Parties have any obligations under the Loan Documents, the Pledgor shall not exercise any Rights of
Recourse, arising for any reason whatsoever, by any means whatsoever (including for the avoidance of doubt, by way of provisional
measures such as provisional attachment (�saisie-arrêt conservatoire�) or by way of set-off.

10.2
The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Collateral Agent or the Secured Parties or any third party following or in
connection with, the enforcement of any security granted in connection with the Secured Obligations.
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10.3 Without prejudice to Clause 9.1 above, this Clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 7.1 of this Pledge Agreement).

11. PARTIAL ENFORCEMENT

Subject to Clause 6 (Remedies upon Default), the Collateral Agent shall be entitled to request enforcement of the Pledge over all or part
of the Pledged Account Claims in its most absolute discretion. No action, choice or absence of action in this respect, or partial
enforcement, shall in any manner affect the Pledge created hereunder over the Pledged Account Claims, as it then shall be. The Pledge
shall continue to remain in full and valid existence until enforcement, discharge or termination hereof, as the case may be.

12. COSTS AND EXPENSES

Section 9.05 (Expenses, Indemnity) of the Credit Agreement applies to this Pledge Agreement.

13. CURRENCY CONVERSION

Without prejudice to the terms of the Loan Documents, for the purpose of, or pending the discharge of, any of the Secured Obligations
the Collateral Agent may convert any money received, recovered or realised or subject to application by it under this Pledge Agreement
from one currency to another, as the Collateral Agent (acting reasonably) may think fit and any such conversion shall be effected at the
Collateral Agent�s spot rate of exchange for the time being for obtaining such other currency with the first currency.

14. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of the First Lien Intercreditor Agreement.

15. SUCCESSORS

15.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Collateral Agent and references to the Secured Parties or the Collateral Agent shall be deemed to include any assignee or successor in
title of the Secured Parties or the Collateral Agent and any person who, under any applicable law, has assumed the rights and obligations
of the Secured Parties or the Collateral Agent hereunder or to which under such laws the same have been transferred or novated or
assigned in any manner.

15.2

For the purpose of Articles 1278 et seq. of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Loan Documents and in particular Clause 14.1
hereof, the Secured Parties and the Collateral Agent hereby expressly reserves and the Pledgor agrees to the preservation of this Pledge
and the security interest created thereunder in case of assignment, novation, amendment or any other transfer of the Secured Obligations
or any other rights arising under the Loan Documents.
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15.3
To the extent a further notification or registration or any other step is required by law to give effect to the above, such further registration
shall be made and the Pledgor hereby gives power of attorney to the Collateral Agent to make any notifications and/or to proceed to any
required registrations, or to take any other steps, and undertakes to do so himself if so requested by the Collateral Agent.

16. AMENDMENTS AND PARTIAL INVALIDITY

16.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.

16.2

If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable,
that provision shall be severed from this Agreement and the remaining provisions of this Pledge Agreement shall remain in full force and
effect. The Pledge Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve, without
illegality, the intention of the parties with respect to that severed provision.

17. LAW AND JURISDICTION

This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to
settle any dispute which may arise from or in connection with it.

This Pledge Agreement has been duly executed by the parties in three originals.
- 10 -
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SCHEDULE 1

NOTICE OF PLEDGE TO THE ACCOUNT BANK

(ON THE LETTERHEAD OF THE PLEDGOR)

Date [�]

To:

SOCIETE GENERALE BANK & TRUST
11, avenue Emile Reuter
L-2420 Luxembourg
Grand-Duchy of Luxembourg

Copy to:

THE BANK OF NEW YORK MELLON
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust

Dear Sirs,

Notice of Pledge over Bank Accounts

We refer to the bank accounts (the �Accounts�) with root number [_________] and in particular IBAN LU[______________] EUR, IBAN
LU[_______________] EUR and IBAN LU[_____________] CHF opened in our name with your bank.

We hereby give you notice, for the purpose of the Luxembourg law of 5 August 2005 on financial collateral arrangements, as well as any other
applicable laws, if any, of a pledge granted by ourselves in favour of THE BANK OF NEW YORK MELLON, acting for itself and as
collateral agent for the benefit of the Secured Parties (as defined in the pledge agreement) (the �Collateral Agent�) over any claim to the
credit balance of the Account, as well as any other claim we may have against your bank in relation to such Account.

We further request you to waive any right of pledge, right of set-off, lien, right of retention, right of combination of accounts or any similar
right you may have against us or the Bank Accounts, whether arising by way of contract, general terms and conditions or law.

We kindly ask you to return the attached acknowledgement form, duly executed, to our above address, with a copy to the Collateral Agent.

Yours sincerely,

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À.R.L.

__________________________

Name:

Title:
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SCHEDULE 2

FORM OF ACKNOWLEDGEMENT

(ON THE LETTERHEAD OF THE ACCOUNT BANK)

Date [�]

To:

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À.R.L.
6, Parc d�Activités Syrdall
L-5365 Munsbach
Grand-Duchy of Luxembourg

Copy to:

THE BANK OF NEW YORK MELLON
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust

Dear Sirs,

Notice of Pledge over Bank Accounts

We refer to the notice of pledge dated ___________ and regarding a pledge over bank accounts entered into between THE BANK OF NEW
YORK MELLON as Collateral Agent and BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À.R.L. as Pledgor on
________________ (the �Pledge Agreement�) for the purpose of creating a pledge over any claim the Pledgor may have to the credit balance
in the accounts as listed hereunder (the �Accounts�) opened in the name of the Pledgor with us as Account Bank:

Account: Root number [___________], and any associated sub-account, in particular IBAN LU[_____________] EUR, IBAN
LU[_______________] EUR and IBAN LU[_________________] CHF.

Defined terms in this acknowledgement (the �Acknowledgement�) have the same meaning as in the Pledge Agreement.

The Account Bank by signing hereunder for acceptance acknowledges and accepts the existence of the Pledge and takes notice of the terms of
the Pledge Agreement and, in particular, of clause 3 (Operating of Account) thereof.

According to this clause 3, the Account Bank has taken notice that Unless an Event of Default has occurred and is continuing, the Account
shall not be blocked and, without prejudice to the security interest created pursuant to this Pledge Agreement, the Pledgor shall be allowed to
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continue to operate the Account and exercise all rights and powers in respect of the Accounts. Following the occurrence of an Event of
Default and provided that such Event of Default is continuing, this authorisation may at any moment be revoked by the Collateral Agent by
giving written notice to the Account Bank (the �Blocking Notice�), with a copy to the Pledgor. The Accounts shall be blocked and the
Pledgor shall not be allowed to dispose of any Pledged Account Claims or otherwise make any operations in respect of the Accounts, except
with the prior written consent of the Collateral Agent.

If at any time the Collateral Agent delivers to the Account Bank a Blocking Notice specifying that an Event of Default under the Pledge
Agreement has occurred and is continuing, this authorization to operate the Accounts will automatically be revoked and the Accounts be
blocked one (1) Banking Day (�Banking Day� meaning any day on which banks are open for business purposes in Luxembourg) after the
receipt of the Blocking Notice. Any transfers, realisations or enforcement that the Account Bank may conduct in favour of or on behalf of the
Collateral Agent shall in any event be limited to the value of the cash claims, securities and credit balances of the Accounts on the date of any
transfer, realisation or enforcement.

The Account Bank hereby releases any pledge or lien resulting from the application of its general terms and conditions or any other agreement
over the Accounts and waives any right of retention, set-off and, more generally, any rights that may adversely affect the Pledge.

The acceptance of the terms of the Pledge Agreement by the Account Bank does not imply any obligation for the Account Bank to guarantee
any commitments of the Pledgor towards the Collateral Agent or towards any other party to any other agreement mentioned in the Pledge
Agreement. The Account Bank hereby expressly disclaims any warranty, guarantee, conditions, covenant and representations regarding any
other agreement referred to in the Pledge Agreement as well as regarding the conformity of the provisions of the Pledge Agreement with
Luxembourg law. It is specifically agreed that the Account Bank shall have no responsibility nor duty to check that the conditions set out in
the Pledge Agreement or any other agreement and defined in these agreements as �Event of Default� are fulfilled, nor to check that the
operation of the Accounts by the Pledgor is made according to any agreement mentioned in the Pledge Agreement.

The Pledgor and the Collateral Agent expressly accept that the Account Bank shall not assume any other obligation than:

�� those expressly provided for in this Acknowledgement or in the provisions of Luxembourg law relating to pledges;

��
upon occurrence of an enforcement of the Pledge (clauses 6 and 10 of the Pledge Agreement), to act according to the actions which
the Collateral Agent requests the Account Bank to take.

In addition to its obligations foreseen in the Pledge Agreement, the Collateral Agent accepts:

�� to send to the Account Bank a copy of the notice of Enforcement Event;

��
to send all notices foreseen in the Pledge Agreement to the Account Bank by registered mail or special courier service AND by fax to
the following number +352-[...] before 17:00 (5:00 PM) Luxembourg time.
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The Pledgor and the Collateral Agent hereby acknowledge that the Account Bank shall not be liable for any loss or damage suffered by the
Pledgor or the Collateral Agent, save if such loss or damage is suffered as a result of wilful misconduct or gross negligence of the Account
Bank. The Pledgor will indemnify the Account Bank and keep the Account Bank indemnified against all reasonable and duly documented
damages, losses, actions, claims, expenses, demands and liabilities which may be incurred by or made against the Account Bank for anything
done or omitted in the exercise or purported exercise of the powers contained herein other than to the extent that such damages, losses,
actions, claims, expenses, demands and liabilities are incurred or made against the Account Bank as a result of gross negligence or wilful
misconduct of the Account Bank. The indemnity provisions of clause 8 of the Pledge Agreement shall also be applicable to the Account Bank.

These undertakings are for the benefit of the Account Bank only and shall not in any way affect the relation between the Pledgor and the
Collateral Agent. This Acknowledgement shall in no way affect the rights of the Collateral Agent or the obligations of the Pledgor under the
Pledge Agreement, or the existence, perfection, continuity or enforceability of the Pledge constituted there under. In case of discrepancies
between the Pledge Agreement and this Acknowledgement, the latter shall prevail.

The Collateral Agent shall provide us as of the date of the signature of this Acknowledgement with the name of the signatories authorised to
sign the Blocking Notice. In case of any change in this respect, the Collateral Agent shall inform us of the newly authorised signatories.

This Acknowledgement is governed by and to be construed according to Luxembourg law.

Yours sincerely,

SOCIETE GENERALE BANK & TRUST
as the Account Bank

Name: Name:
Title: Title:
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SIGNATURE PAGE �� PLEDGE OVER BANK ACCOUNT (BPH III)

The Collateral Agent

THE BANK OF NEW YORK MELLON
Duly represented by:

/s/ Michael Lee
Name: Michael Lee
Title: Senior Associate

The Pledgor

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À.R.L.
Duly represented by:

/s/ Philip West
Name: Philip West
Title: Authorized Signatory

SIGNATURE PAGE
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EXHIBIT 4.82

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À.R.L.

AS PLEDGOR

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

PLEDGE OVER RECEIVABLES

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE AGREEMENT has been entered into on 5 November 2009

BETWEEN

(1)

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À.R.L. , a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered
with the Luxembourg register of commerce and companies under the number B128.135 and having a share capital of EUR 404.969.325
(the �Pledgor�); and

(2)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted
assigns in such capacity (the �Collateral Agent�);

AND IN THE PRESENCE OF:

(3)
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered with the Luxembourg
register of commerce and companies under the number B128.592 (the � Debtor�).

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated on or about the date hereof and entered into between Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & CO KGaA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time
party thereto and Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated,
refunded, replaced or modified from time to time, certain loan facilities (the �Facilities�) have been made available to the Borrowers
(as defined below).

(B)

Pursuant to an indenture (the �Senior Secured Note Indenture�) dated on or about the date hereof and entered into between the
Issuers (as defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying
agent, transfer agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or
modified from time to time, certain notes have been issued by the Issuers.

(C)

On or about the date hereof, the Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture,
Credit Suisse, as administrative agent under the Credit Agreement, and the Loan Parties (as defined below), entered into an
intercreditor agreement (the �First Lien Intercreditor Agreement�) as amended, novated, supplemented, restated or modified from
time to time.

(D) As a condition precedent to any borrowing under the Credit Agreement and the Senior Secured Note Indenture, the Pledgor has agreed,
for the payment and discharge of and
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as security for all of the Secured Obligations as defined herein, to enter into this pledge agreement (the �Pledge Agreement�) which
the Pledgor declares to be in its best corporate interest.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Unless defined in this Pledge Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has
the same meaning in this Pledge Agreement and in any notice given under this Pledge Agreement.

1.2 In this Pledge Agreement:

�Applicable Representative� has the meaning ascribed to such term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time.

�Business Day� has the meaning ascribed to such term in the Credit Agreement.

�Event of Default� shall mean an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Financial Collateral Law� means the Luxembourg law of 5 August 2005 on financial collateral arrangements.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time.

�Issuers� shall mean the �Issuers� under and as defined in the Senior Secured Note Indenture, including their successors in interest.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Pledged Claims� means all claims, regardless of the nature thereof (including interest, default interest, commissions, expenses, costs,
indemnities and any other amounts due
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thereunder), whether actual, future or contingent, whether owed jointly or severally, and whether subordinated or not, owed by the
Debtor to the Pledgor as well as any other loan agreement or other debt instrument and receivables owed to the Pledgor by any Debtor
(the �Future Receivables�), together with, to the largest extent permitted by law, any accessory rights, claims or actions, including any
security interest or rights, under whatever law, attaching to such claims or granted to the Pledgor as security for such claims.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Loan Party or any other person
having granted security or given a guarantee for the Secured Obligations, arising under or pursuant to the enforcement of the present
Pledge including, in particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the
Luxembourg Civil Code (including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse by
way of subrogation or any other similar right, action or claim under any applicable law.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured
Parties (or any of them) under each or any of the Loan Documents (including, for the avoidance of doubt, any liability in respect of any
further advances made under the Loan Documents or resulting from an amendment or an increase of the principal amount of the
Facilities), together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation
or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any such liabilities.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

1.3 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.4

In this Pledge Agreement, any reference to (a) a �Clause� is, unless otherwise stated, a reference to a Clause hereof and (b) to any
agreement (including this Pledge Agreement, the First Lien Intercreditor Agreement, the Credit Agreement or any other Loan
Document) is a reference to such agreement as amended, varied, modified or supplemented (however fundamentally) from time to
time. Clause headings are for ease of reference only.

1.5 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages,
all of which together shall constitute one and the same Pledge Agreement.
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2. PLEDGE OVER PLEDGED CLAIMS

2.1
The Pledgor pledges the Pledged Claims in favour of the Collateral Agent acting for itself and as collateral agent for the benefit of the
Secured Parties, who accepts, as first-priority pledge (gage) (the �Pledge�) for the due and full payment and discharge of all of the
Secured Obligations.

2.2

Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Collateral Agent to take or to
cause any formal steps to be taken for the purpose of perfecting the present Pledge, if the Pledgor has failed to comply with such
perfection steps within 10 Business Days of being notified of that failure and, for the avoidance of doubt, subject to the Agreed
Security Principles, undertakes to take any such steps itself if so directed by the Collateral Agent.

2.3 Provided that no Event of Default has occurred and is continuing, the Pledgor is authorised by the Collateral Agent to collect and
exercise any rights and claims in respect of the Pledged Claims in accordance with the Principal Finance Documents.

2.4 The Pledgor undertakes that, during the subsistence of the Pledge Agreement, it will not grant any pledge with a lower ranking without
the prior approval of the Collateral Agent except as contemplated under the Principal Finance Documents.

3. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

3.1 The Pledgor hereby represents to the Collateral Agent that, as of the date hereof, except as permitted by the Principal Finance
Documents:

3.1.1 no counterclaims as to which a right to set-off or right of retention could be exercised exist with respect to the Pledged Claims
except those permitted to exist under the Principal Finance Documents; and

3.1.2 confirms to the Collateral Agent the representations contained in Section 3.02, 3.03 and 3.19 of the Credit Agreement.

3.2 Unless permitted by the terms of the Principal Finance Documents, except with the Collateral Agent�s prior written consent, the
Pledgor shall not:

3.2.1 sell or otherwise dispose of all or any of its rights, title and interest in the Pledged Claims; or

3.2.2
create, grant or permit to exist (a) any encumbrance or security interest over or (b) any restriction on the ability to transfer or
realise, all or any part of the Pledged Claims (other than, for the avoidance of doubt, the Pledge, and liens and privileges arising
mandatorily by law).

3.3 The Pledgor hereby undertakes that, subject to the Agreed Security Principles, during the subsistence of this Pledge Agreement:

3.3.1 it will ensure that no counterclaims as to which a right to set-off or right of retention could be exercised will exist with respect to
the Pledged Claims except those permitted to exist under the Principal Finance Documents;
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3.3.2
it shall cooperate with the Collateral Agent and sign or cause to be signed all such further documents and take all such further
action as the Collateral Agent may from time to time reasonably request to perfect and protect this Pledge or to exercise its
rights under this Pledge Agreement;

3.3.3 it shall act in good faith and, unless otherwise permitted by the Principal Finance Documents, not knowingly take any steps nor
do anything which would adversely affect the existence of the Pledge created hereunder;

3.3.4

it shall inform the Collateral Agent as soon as possible in case the Pledge is prejudiced or jeopardised by actions of third parties
(including, but without being limited to, by attachments). Such information shall be accompanied, in case of any attachment, by
a copy of the order for attachment, as well as all documents required for the filing of an objection against the attachment, and, in
case of any other actions by third parties, by copies evidencing which actions have or will be taken, respectively, as well as all
documents required for the filing of an objection against such actions. Subject to Clause 11 (Costs and Expenses) hereof, all
reasonable and adequately documented costs and expenses for any actions of intervention and measures of the Collateral Agent
shall be borne by the Pledgor. This shall also apply to the institution of legal action, which the Collateral Agent may consider
necessary; and

3.3.5 it shall notify the Collateral Agent as soon as possible of any event or circumstance which would have a material adverse effect
on the validity or enforceability of this Pledge Agreement.

3.4

Subject to the Agreed Security Principles, the Pledgor hereby undertakes that it will comply with all reasonably necessary procedures
and fulfil all perfection requirements reasonably required for the effectiveness and the enforceability of this Pledge against the Pledgor,
including but not limited thereto all the measures foreseen under Luxembourg and Austrian law or the law of any other relevant
jurisdiction.

4. POWER OF ATTORNEY

4.1

The Pledgor irrevocably appoints the Collateral Agent to be its attorney and in its name and on its behalf to execute, deliver and perfect
all documents and do all things that the Collateral Agent may consider to be requisite for (a) carrying out any obligation imposed on
the Pledgor under this Pledge Agreement or (b) exercising any of the rights conferred on the Collateral Agent or the Secured Parties by
this Pledge Agreement or by law, it being understood that the enforcement of the pledge over the Pledged Claims must be carried out as
described in Clause 5 (Remedies upon Default) hereunder. The powers under this Clause 4.1 shall only be exercised upon the
occurrence of an Event of Default and provided that such Event of Default is continuing, or if the Pledgor has failed to comply with a
further assurance or any perfection obligation hereunder within 10 Business Days of being notified of that failure.

4.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Collateral Agent in the exercise of that power
of attorney.
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4.3
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 4.1 unless and until
it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

5. REMEDIES UPON DEFAULT

5.1
Upon the occurrence of an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be
entitled to realise the Pledged Claims in the most favourable manner provided for by Luxembourg law and in particular the Financial
Collateral Law, and may, in particular, but without limitation,

5.1.1

appropriate the Pledged Claims in which case the Pledged Claims will be valued at their fair value, as determined by an
independent expert appointed by the Collateral Agent, to the extent possible among the members of the Institut Luxembourgeois
des réviseurs d�entreprises or, if no such appointment can be made or no valuation can be obtained within a reasonable time, by
the Collateral Agent in its commercially reasonable discretion. The Collateral Agent may appoint a qualified third party to make
(or to assist the Collateral Agent in making) such valuation;

5.1.2 sell the Pledged Claims in a private sale at normal commercial terms (conditions commerciales normales); or

5.1.3
request direct payment of the Pledged Claims from the Debtors and the Collateral Agent (or the Secured Parties, as the case may
be) may proceed to a set-off between the Pledged Claims and the Secured Obligations (each time in accordance with the terms
of the Financial Collateral Law).

5.2 The Collateral Agent shall apply the proceeds of the sale in paying the costs of that sale or disposal and in or towards the discharge of
the Secured Obligations, in accordance with the terms of the Loan Documents.

6. EFFECTIVENESS OF COLLATERAL

6.1
The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate
payment, satisfaction or settlement of any part of the Secured Obligations and shall remain in full force and effect until it has been
discharged in accordance with the terms of Clause 6.2 of the Pledge Agreement.

6.2

The security constituted by this Pledge Agreement shall be released and cancelled (a) by the Collateral Agent at the request and cost of
the Pledgor, upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any
further actual or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person
under any of the Loan Documents; or (b) in accordance with, and to the extent required by, the First Lien Intercreditor Agreement.
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6.3

The Pledge shall be cumulative, in addition to, and independent of every other security which the Collateral Agent and Secured Parties
may at any time hold as security for the Secured Obligations or any rights, powers and remedies provided by law and shall not operate
so as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the Collateral
Agent and Secured Parties may now or at any time in the future have in respect of the Secured Obligations.

6.4
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Secured Parties
or the Collateral Agent in perfecting or enforcing any security interest or rights or remedies that the Secured Parties or the Collateral
Agent may now or at any time in the future have from or against the Pledgor or any other person.

6.5
No failure on the part of the Collateral Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its rights under
this Pledge Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right preclude any further
or other exercise of that or any other rights.

6.6
Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the
Collateral Agent or the Secured Parties by this Pledge Agreement or by law, nor the Pledge created hereby shall be discharged,
impaired or otherwise affected by:

6.6.1 any amendment to, or any variation, waiver or release of, any Secured Obligation or of the obligations of any Loan Party under
any other Loan Documents;

6.6.2 any failure to take, or fully to take, any security contemplated by the Loan Documents or otherwise agreed to be taken in respect
of the Secured Obligations;

6.6.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Secured Obligations; or

6.6.4
any other act, event or omission which, but for this Clause 6.5, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred upon the Collateral
Agent or the Secured Parties by this Pledge Agreement, the Pledge or by law.

6.7 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.

6.8

Subject to the terms of the Principal Finance Documents, neither the Secured Parties, nor the Collateral Agent or any of their agents
shall be liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with
the Pledged Claims or (c) the realisation of all or any part of the Pledged Claims, except in the case of bad faith, gross negligence or
wilful misconduct upon their part.
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7. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred on
them by this Pledge Agreement or otherwise relating to the Pledged Claims.

8. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Luxembourg law), each of the Collateral
Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this
Pledge Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral
Agent itself.

9. RIGHTS OF RECOURSE

9.1

For as long as the Secured Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or
the Collateral Agent or the Secured Parties have any obligations under the Loan Documents, the Pledgor shall not exercise any Rights
of Recourse, arising for any reason whatsoever, by any means whatsoever (including for the avoidance of doubt, by way of provisional
measures such as provisional attachment (�saisie-arrêt conservatoire�) or by way of set-off.

9.2
The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Collateral Agent or the Secured Parties or any third party following or in
connection with, the enforcement of any security granted in connection with the Secured Obligations.

9.3 Without prejudice to Clause 9.1 above, this clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 6.1 of this Pledge Agreement).

10. PARTIAL ENFORCEMENT

Subject to Clause 5 (Remedies upon Default), the Collateral Agent shall be entitled, to request enforcement of the Pledge over all or
part of the Pledged Claims in its most absolute discretion. No action, choice or absence of action in this respect, or partial enforcement,
shall in any manner affect the Pledge created hereunder over the Pledged Claims, as it then shall be. The Pledge shall continue to
remain in full and valid existence until enforcement, discharge or termination hereof, as the case may be.
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11. COSTS AND EXPENSES

Section 9.05 (Expenses, Indemnity) of the Credit Agreement applies to this Agreement.

12. CURRENCY CONVERSION

Without prejudice to the terms of the Loan Documents, for the purpose of, or pending the discharge of, any of the Secured Obligations
the Collateral Agent may convert any money received, recovered or realised or subject to application by it under this Pledge
Agreement from one currency to another, as the Collateral Agent (acting reasonably) may think fit and any such conversion shall be
effected at the Collateral Agent�s spot rate of exchange for the time being for obtaining such other currency with the first currency.

13. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of the First Lien Intercreditor Agreement.

14. SUCCESSORS

14.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Collateral Agent, and references to the Secured Parties or the Collateral Agent shall be deemed to include any assignee or successor
in title of the Secured Parties or the Collateral Agent and any person who, under any applicable law, has assumed the rights and
obligations of the Secured Parties or the Collateral Agent hereunder or to which under such laws the same have been transferred or
novated or assigned in any manner.

14.2

For the purpose of Articles 1278 et seq. of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Loan Documents and in particular Clause 14.1
hereof, the Secured Parties and the Collateral Agent hereby expressly reserve and the Pledgor agrees to the preservation of this Pledge
and the security interest created thereunder in case of assignment, novation, amendment or any other transfer of the Secured
Obligations or any other rights arising under the Loan Documents.

14.3
To the extent a further notification or registration or any other step is required by law to give effect to the above, such further
registration shall be made and the Pledgor hereby gives power of attorney to the Collateral Agent to make any notifications and/or to
proceed to any required registrations, or to take any other steps, and undertakes to do so itself if so requested by the Collateral Agent.

15. AMENDMENTS AND PARTIAL INVALIDITY

15.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.

15.2 If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise
unenforceable, that provision shall be severed from
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this Agreement and the remaining provisions of this Pledge Agreement shall remain in full force and effect. The Pledge Agreement
shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve, without illegality, the intention of the
parties with respect to that severed provision.

16. LAW AND JURISDICTION

This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to
settle any dispute which may arise from or in connection with it.

This Pledge Agreement has been duly executed by the parties in four originals.
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SIGNATURE PAGE �� BPH III PLEDGE OVER RECEIVABLES (BPH I)

The Collateral Agent

THE BANK OF NEW YORK MELLON
Duly represented by:

/s/ Paul Cattermole
Name: Paul Cattermole
Title: Vice President

The Pledgor

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À.R.L.

Duly represented by:

/s/ Philip West
Name: Philip West
Title: Authorized Signatory

ACCEPTANCE

The Debtor, by signing hereunder for acceptance, acknowledges and accepts the existence of this Pledge Agreement and of the Pledge created
hereunder over the Pledged Claims for the purposes of the Financial Collateral Law, and take notice of the terms of the Pledge Agreement.

The Debtor

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.

Duly represented by:

/s/ Philip West
Name: Philip West
Title: Authorized Signatory

SIGNATURE PAGE
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EXHIBIT 4.83

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.

AS PLEDGOR

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

PLEDGE OVER SHARES AGREEMENT

(REYNOLDS GROUP ISSUER (LUXEMBOURG) S.A.)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE AGREEMENT has been entered into on 5 November 2009

BETWEEN

(1)
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered with the Luxembourg
register of commerce and companies under the number B128.592 (the �Pledgor�); and

(2)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted assigns
in such capacity (the �Collateral Agent�);

IN THE PRESENCE OF

(3)
REYNOLDS GROUP ISSUER (LUXEMBOURG) S.A., a société anonyme incorporated under Luxembourg law with registered office
at 6, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-Duchy of Luxembourg, in the process of being registered with the register of
commerce and companies of Luxembourg (the �Company�).

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated on or about the date hereof and entered into between Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & CO KGaA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time, certain loan facilities (the �Facilities�) have been made available to the Borrowers (as defined below).

(B)

Pursuant to an indenture (the �Senior Secured Note Indenture�) dated on or about the date hereof and entered into between the Issuers
(as defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified
from time to time, certain notes have been issued by the Issuers.

(C)
On or about the date hereof, the Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture,
Credit Suisse, as administrative agent under the Credit Agreement, and the Loan Parties (as defined below), entered into an intercreditor
agreement (the �First Lien Intercreditor Agreement�) as amended, novated, supplemented, restated or modified from time to time.

(D) As a condition precedent to any borrowing under the Credit Agreement and the Senior Secured Note Indenture, the Pledgor has agreed,
for the payment and discharge of and as security for all of the Secured Obligations as defined herein, to enter into this pledge
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agreement (the �Pledge Agreement�) which the Pledgor declares to be in its best corporate interest.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Unless defined in this Pledge Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has
the same meaning in this Agreement and in any notice given under this Pledge Agreement.

1.2 In this Pledge Agreement:

�Applicable Representative� has the meaning ascribed to such term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time.

�Business Day� has the meaning ascribed to such term in the Credit Agreement.

�Event of Default� shall mean an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Financial Collateral Law� means the Luxembourg law of 5 August 2005 on financial collateral arrangements.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� shall mean the �Issuers� under and as defined in the Senior Secured Note Indenture, including their successors in interest.

�Legal Reservations� has the meaning ascribed to such term in the Credit Agreement.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors�, under and as defined, in the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Pledged Portfolio� means the Shares and the Related Assets.
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�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Related Assets� means all dividends, interest and other monies payable in respect of the Shares and all other rights, benefits and
proceeds (including the proceeds from any sale of the Shares following an enforcement of this Pledge and, in particular, any proceeds that
may not immediately be used to discharge Secured Obligations) in respect of or derived from the Shares (whether by way of redemption,
liquidation, bonus, preference, option, substitution, conversion or otherwise) except to the extent these constitute Shares.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Loan Party or any other person
having granted security or given a guarantee for the Secured Obligations, arising under or pursuant to the enforcement of the present
Pledge including, in particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the
Luxembourg Civil Code (including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse by
way of subrogation or any other similar right, action or claim under any applicable law.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties
(or any of them) under each or any of the Loan Documents (including, for the avoidance of doubt, any liability in respect of any further
advances made under the Loan Documents or resulting from an amendment or an increase of the principal amount of the Facilities),
together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any such liabilities.

�Shares� means all of the shares (�parts sociales�) in the share capital of the Company held by, to the order or on behalf of the Pledgor at
any time, including for the avoidance of doubt any shares which shall be issued by the Company to the Pledgor from time to time,
regardless of the reason of such issuance, whether by way of substitution, replacement, dividend or in addition to the shares held on the
date hereof, whether following an exchange, division, free attribution, contribution in kind or in cash or for any other reason (the �Future
Shares�), in which case such Future Shares shall immediately be and become subject to the security interest created hereunder.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

1.3 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.4 In this Pledge Agreement, any reference to (a) a �Clause� is, unless otherwise stated, a reference to a Clause hereof and (b) to any
agreement (including this Pledge Agreement, the First Lien Intercreditor Agreement, the Credit Agreement or any other Loan
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Document) is a reference to such agreement as amended, varied, modified or supplemented (however fundamentally) from time to time.
Clause headings are for ease of reference only.

1.5 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages, all
of which together shall constitute one and the same Pledge Agreement.

2. PLEDGE OVER PLEDGED PORTFOLIO

2.1
The Pledgor pledges the Pledged Portfolio in favour of the Collateral Agent, acting for itself and as collateral agent for the benefit of the
Secured Parties, who accepts, as first-priority security (gage) (the �Pledge�) for the due and full payment and discharge of all of the
Secured Obligations.

2.2
The Pledgor and the Collateral Agent request the Company and the Company, by signing hereunder for acceptance, undertakes to register
the Pledge in its register of shareholders and to provide to the Collateral Agent a certified copy of the register of shareholders evidencing
such registration on the date hereof.

2.3 The following wording shall be used for the registration:

�All shares in the Company owned from time to time by BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., and, in
particular, the 1,240 Shares owned on the date of the present registration with registration number 1 to 1,240, have been pledged in
favour of THE BANK OF NEW YORK MELLON acting for itself and as collateral agent for the benefit of the secured parties pursuant to
a pledge agreement dated [date].�

2.4
The Pledgor and the Collateral Agent request the Company and the Company, by signing hereunder for acceptance, undertakes to provide
to the Collateral Agent a certified copy of the register of shareholders evidencing the issuance and/or the registration of any Future Shares
promptly following the date of such issuance.

2.5 The following wording shall be used for the registration:

�All shares in the Company owned from time to time by BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., and, in
particular, the (number) Shares owned on the date of the present registration with registration number [...] to [...], have been pledged in
favour of THE BANK OF NEW YORK MELLON acting for itself and as collateral agent for the benefit of the secured parties pursuant to
a pledge agreement dated [date].�

2.6

Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Collateral Agent to take or to
cause any formal steps to be taken by the directors or other officers of the Company for the purpose of perfecting the present Pledge, if the
Pledgor has failed to comply with any such perfection steps with 10 Business Days of being notified of that failure and, for the avoidance
of doubt, subject to the terms of the Agreed Security Principles, undertakes to take any such steps itself if so directed by the Collateral
Agent. In particular, should any such steps be required in
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relation to Future Shares, the Pledgor undertakes to take any such steps simultaneously to the issuance or receipt of Future Shares.

2.7
The Pledgor and the Security Trustee hereby give power to any member of the board of managers of the Company, any lawyer of Loyens
& Loeff in Luxembourg and any employee, officer or director of MAS Luxembourg, with full power of substitution, to register the Pledge
or the issuance of any further Shares in the register of shareholders of the Company.

2.8 The Pledgor undertakes that during the subsistence of this Pledge Agreement it will not grant any pledge with lower rank without the prior
approval of the Collateral Agent except as contemplated under the Principal Finance Documents.

3. VOTING RIGHTS AND DIVIDENDS

3.1

As long as this Pledge Agreement remains in force and unless an Event of Default has occurred and is continuing, the Pledgor shall be
entitled to receive all dividends, subject to the terms of and to the extent permitted by the Loan Documents. Following the occurrence of
an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be entitled to receive all dividends
(subject to terms of the Principal Finance Documents) and to apply them in accordance with the terms of the Loan Documents.

3.2

Unless an Event of Default has occurred and is continuing, the Pledgor shall be entitled to exercise all voting rights attached to the Shares
and exercise all other rights and powers in respect of the Shares in a manner which does not (i) adversely affect the validity or
enforceability of this Pledge or cause an Event of Default to occur. Following the occurrence of an Event of Default and provided that
such Event of Default is continuing, the Pledgor shall not, without the prior written consent of the Collateral Agent, exercise any voting
rights or otherwise in relation to the Shares.

3.3

The Collateral Agent shall be entitled (but not obliged to), following the occurrence of an Event of Default and provided that such Event
of Default is continuing, to exercise the voting rights attached to the Shares in accordance with the provisions of Article 9 of the Financial
Collateral Law in any manner the Collateral Agent deems fit. The Pledgor shall do whatever is necessary in order to ensure that the
exercise of the voting rights in these circumstances is facilitated and becomes possible for the Collateral Agent, including the issuing of a
written proxy in any form or any other document that the Collateral Agent may require for the purpose of exercising the voting rights.

4. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

4.1 The Pledgor hereby represents to the Collateral Agent that, as of the date hereof, except as permitted under the Principal Finance
Documents,:

4.1.1 the Shares represent the entire issued share capital of the Company;

4.1.2 the Company has not declared any dividends in respect of the Shares that are still unpaid at the date hereof;
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4.1.3 it has not sold or disposed of all or any of its rights, title and interest in the Pledged Portfolio; and

4.1.4 confirms to the Collateral Agent the representations contained in Section 3.02, 3.03 and 3.19 of the Credit Agreement.

4.2 Unless permitted by the terms of the Principal Finance Documents, except with the Collateral Agent�s prior written consent, the Pledgor
shall not:

4.2.1 sell or otherwise dispose of all or any of the Shares or of its rights, title and interest in the Pledged Portfolio; or

4.2.2
create, grant or permit to exist (a) any encumbrance or security interest over or (b) any restriction on the ability to transfer or realise
all or any part of the Pledged Portfolio (other than, for the avoidance of doubt, the Pledge and liens and privileges arising mandatorily
by law).

4.3 The Pledgor hereby undertakes that, subject to the Agreed Security Principles, during the subsistence of this Pledge Agreement:

4.3.1
it shall cooperate with the Collateral Agent and sign or cause to be signed all such further documents and take all such further action
as the Collateral Agent may from time to time reasonably request to perfect and protect this Pledge or to exercise its rights under this
Pledge Agreement;

4.3.2
as shareholder of the Company, it shall act in good faith, unless otherwise permitted under the Principal Finance Documents, to
maintain and exercise its rights in the Company, and in particular shall not knowingly take any steps nor do anything which would
adversely affect the existence of the security interest created hereunder; and

4.3.3

without prejudice to Clause 3 (Voting Rights and Dividends), to inform the Collateral Agent of any meeting of the shareholders, as
well as of the agenda thereof if, in each case, such agenda or meeting would materially and adversely affect the security interest
created under this Pledge Agreement and, in particular, of any intention to increase the share capital of the Company and/or to issue
new shares.

5. POWER OF ATTORNEY

5.1

The Pledgor irrevocably appoints the Collateral Agent to be its attorney and in its name and on its behalf to execute, deliver and perfect all
documents and do all things that the Collateral Agent may consider to be requisite for (a) carrying out any obligation imposed on the
Pledgor under this Pledge Agreement or (b) exercising any of the rights conferred on the Collateral Agent or the Secured Parties by this
Pledge Agreement or by law, it being understood that the enforcement of the pledge over the Pledged Portfolio must be carried out as
described in Clause 6 (Remedies upon Default) hereunder. The powers under this Clause 5.1 shall only be exercised upon the occurrence
of an Event of Default and provided that such Event of Default is continuing, or if the Pledgor has failed to
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comply with a further assurance or any perfection obligations hereunder within 10 Business Days of being notified of that failure.

5.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Collateral Agent in the exercise of that power of
attorney.

5.3
the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 5.1 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

6. REMEDIES UPON DEFAULT

6.1
Upon the occurrence of an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be entitled to
realise the Pledged Portfolio in the most favourable manner provided for by Luxembourg law and in particular the Financial Collateral
Law and may, in particular, but without limitation,

6.1.1

appropriate the Pledged Portfolio in which case the Pledged Portfolio will be valued at its fair value, as determined by an independent
expert appointed by the Collateral Agent, to the extent possible among the members of the Institut Luxembourgeois des réviseurs
d�entreprises or, if no such appointment can be made or no valuation can be obtained within a reasonable time, by the Collateral
Agent in its commercially reasonable discretion. The Collateral Agent may appoint a qualified third party to make (or to assist the
Collateral Agent in making) such valuation;

6.1.2
sell the Pledged Portfolio in a private sale at normal commercial terms (conditions commerciales normales), or in a sale organised by
a stock exchange (to be chosen by the Collateral Agent), or in a public sale (organised at the discretion of the Collateral Agent and
which, for the avoidance of doubt, does not need to be made by or within a stock exchange);

6.1.3 request a judicial decision that the Pledged Portfolio shall be attributed to the Collateral Agent in discharge of the Secured Obligations
following a valuation of the Pledged Portfolio made by a court appointed expert; or

6.1.4 proceed to a set off between the Secured Obligations and the Pledged Portfolio.

6.2 The Collateral Agent shall apply the proceeds of the sale in paying the costs of that sale or disposal and in or towards the discharge of the
Secured Obligations, in accordance with the terms of the Loan Documents.

7. EFFECTIVENESS OF COLLATERAL

7.1
The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate
payment, satisfaction or settlement of any part of the Secured Obligations and shall remain in full force and effect until it has been
discharged in accordance with Clause 7.2 of this Pledge Agreement.
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7.2

The security constituted by this Pledge Agreement shall be released and cancelled (a) by the Collateral Agent at the request and cost of the
Pledgor, upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any
further actual or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person
under any of the Loan Documents; or (b) in accordance with, and to the extent required by, the First Lien Intercreditor Agreement.

7.3

The Pledge shall be cumulative, in addition to, and independent of every other security which the Collateral Agent and the Secured Parties
may at any time hold as security for the Secured Obligations or any rights, powers and remedies provided by law and shall not operate so
as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the Collateral
Agent and the Secured Parties may now or at any time in the future have in respect of the Secured Obligations.

7.4
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Collateral Agent or
the Secured Parties in perfecting or enforcing any security interest or rights or remedies that the Collateral Agent or the Secured Parties
may now or at any time in the future have from or against the Pledgor or any other person.

7.5
No failure on the part of the Collateral Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its rights under
this Pledge Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right preclude any further or
other exercise of that or any other rights.

7.6
Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the
Collateral Agent or the Secured Parties by this Pledge Agreement or by law, nor the Pledge created hereby shall be discharged, impaired
or otherwise affected by:

7.6.1 any amendment to, or any variation, waiver or release of, any Secured Obligation or of the obligations of any Loan Parties under any
other Loan Documents;

7.6.2 any failure to take, or fully to take, any security contemplated by the Loan Documents or otherwise agreed to be taken in respect of
the Secured Obligations;

7.6.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Secured Obligations; or

7.6.4
any other act, event or omission which, but for this Clause 7.5, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred upon the Collateral Agent
or the Secured Parties by this Pledge Agreement, the Pledge or by law.
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7.7 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.

7.8

Subject to the terms of the Principal Finance Documents, neither the Collateral Agent, nor the Secured Parties or any of their agents shall
be liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the
Pledged Portfolio or (c) the realisation of all or any part of the Pledged Portfolio, except in the case of bad faith, gross negligence or
wilful misconduct upon their part.

8. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Pledge
Agreement or otherwise relating to the Pledged Portfolio.

9. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Luxembourg law), each of the Collateral
Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this
Pledge Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

10. RIGHTS OF RECOURSE

10.1

For as long as the Secured Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or
the Collateral Agent or the Secured Parties have any obligations under the Loan Documents, the Pledgor shall not exercise any Rights of
Recourse, arising for any reason whatsoever, by any means whatsoever (including for the avoidance of doubt, by way of provisional
measures such as provisional attachment (�saisie-arrêt conservatoire�) or by way of set-off.

10.2
The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Collateral Agent or the Secured Parties or any third party following or in
connection with, the enforcement of any security granted in connection with the Secured Obligations.

10.3 Without prejudice to Clause 10.1 above, this Clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 7.1 of this Pledge Agreement).
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11. PARTIAL ENFORCEMENT

Subject to Clause 6 (Remedies upon Default), the Collateral Agent shall be entitled to request enforcement of all or part of the Pledged
Portfolio in its most absolute discretion. No action, choice or absence of action in this respect, or partial enforcement, shall in any manner
affect the Pledge created hereunder over the Pledged Portfolio, as it then shall be (and in particular those Shares which have not been
subject to enforcement). The Pledge shall continue to remain in full and valid existence until enforcement, discharge or termination
hereof, as the case may be.

12. COSTS AND EXPENSES

Section 9.05 (Expenses, Indemnity) of the Credit Agreement applies to this Agreement.

13. CURRENCY CONVERSION

Without prejudice to the terms of the Loan Documents, for the purpose of, or pending the discharge of, any of the Secured Obligations
the Collateral Agent may convert any money received, recovered or realised or subject to application by it under this Pledge Agreement
from one currency to another, as the Collateral Agent (acting reasonably) may think fit and any such conversion shall be effected at the
Collateral Agent�s spot rate of exchange for the time being for obtaining such other currency with the first currency.

14. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of the First Lien Intercreditor Agreement.

15. SUCCESSORS

15.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Collateral Agent, and references to the Secured Parties or the Collateral Agent shall be deemed to include any assignee or successor
in title of the Secured Parties or the Collateral Agent and any person who, under any applicable law, has assumed the rights and
obligations of the Secured Parties or the Collateral Agent hereunder or to which under such laws the same have been transferred or
novated or assigned in any manner.

15.2

For the purpose of Articles 1278 et seq. of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Loan Documents and in particular Clause 15.1
hereof, the Secured Parties and the Collateral Agent hereby expressly reserve and the Pledgor agrees to the preservation of this Pledge
and the security interest created thereunder in case of assignment, novation, amendment or any other transfer of the Secured Obligations
or any other rights arising under the Loan Documents.

15.3 To the extent a further notification or registration or any other step is required by law to give effect to the above, such further registration
shall be made and the Pledgor hereby
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gives power of attorney to the Collateral Agent to make any notifications and/or to require any required registrations to be made in the
register of shareholders of the Company, or to take any other steps, and undertakes to do so itself if so requested by the Collateral Agent.

16. AMENDMENTS AND PARTIAL INVALIDITY

16.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.

16.2

If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable,
that provision shall be severed from this Agreement and the remaining provisions of this Pledge Agreement shall remain in full force and
effect. The Pledge Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve, without
illegality, the intention of the parties with respect to that severed provision.

17. LAW AND JURISDICTION

This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to
settle any dispute which may arise from or in connection with it.

This Pledge Agreement has been duly executed by the parties in three originals.
- 11 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIGNATURE PAGE �� PLEDGE OVER SHARES IN LUX ISSUER

The Collateral Agent

THE BANK OF NEW YORK MELLON

Duly represented by

/s/ Paul Cattermole
Name: Paul Cattermole
Title: Vice President

The Pledgor

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.

Duly represented by

/s/ Philip West
Name: Philip West
Title: Authorized Signatory

By signing hereunder for acceptance, the Company acknowledges and accepts the existence of this Pledge Agreement and security interest
created hereunder over the Pledged Portfolio for the purposes of the Financial Collateral Law, takes notice of the terms hereof, in particular
acknowledges and accepts the rights granted to the Collateral Agent pursuant to Clause 3.3 hereof, undertakes to duly register forthwith this
Pledge in its register of shareholders and to provide the Collateral Agent with a certified copy of the register, evidencing the registration of the
present pledge on the date hereof.

The Company

REYNOLDS GROUP ISSUER (LUXEMBOURG) S.A.

Duly represented by

/s/ Philip West
Name: Philip West
Title: Authorized Signatory

SIGNATURE PAGE

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.84

REYNOLDS GROUP ISSUER (LUXEMBOURG) S.A.

AS PLEDGOR

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

PLEDGE OVER RECEIVABLES

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


CONTENTS

CLAUSE PAGE
1. DEFINITIONS AND INTERPRETATION 2
2. PLEDGE OVER PLEDGED CLAIMS 4
3. PLEDGOR�S REPRESENTATIONS AND UNDERTAKINGS 4
4. POWER OF ATTORNEY 5
5. REMEDIES UPON DEFAULT 6
6. EFFECTIVENESS OF COLLATERAL 6
7. INDEMNITY 8
8. DELEGATION 8
9. RIGHTS OF RECOURSE 8
10. PARTIAL ENFORCEMENT 8
11. COSTS AND EXPENSES 9
12. CURRENCY CONVERSION 9
13. NOTICES 9
14. SUCCESSORS 9
15. AMENDMENTS AND PARTIAL INVALIDITY 9
16. LAW AND JURISDICTION 10

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


THIS PLEDGE AGREEMENT has been entered into on 5 November 2009

BETWEEN

(1)
REYNOLDS GROUP ISSUER (LUXEMBOURG) S.A., a société anonyme incorporated under Luxembourg law with registered
office at 6, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-Duchy of Luxembourg, in the process of being registered with the
register of commerce and companies of Luxembourg (the �Pledgor�); and

(2)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted
assigns in such capacity (the �Collateral Agent�);

AND IN THE PRESENCE OF:

(3)

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À.R.L. , a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered
with the Luxembourg register of commerce and companies under the number B128.135 and having a share capital of EUR 404.969.325
(the � Debtor�).

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated on or about the date hereof and entered into between Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & CO KGaA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time
party thereto and Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated,
refunded, replaced or modified from time to time, certain loan facilities (the �Facilities�) have been made available to the Borrowers
(as defined below).

(B)

Pursuant to an indenture (the �Senior Secured Note Indenture�) dated on or about the date hereof and entered into between the
Issuers (as defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying
agent, transfer agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or
modified from time to time, certain notes (the �Notes�) have been issued by the Issuers.

(C)

On or about the date hereof, the Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture,
Credit Suisse, as administrative agent under the Credit Agreement, and the Loan Parties (as defined below), entered into an
intercreditor agreement (the �First Lien Intercreditor Agreement�) as amended, novated, supplemented, restated or modified from
time to time.

(D) As a condition precedent to any borrowing under the Credit Agreement and the Senior Secured Note Indenture, the Pledgor has agreed,
for the payment and discharge of and as security for all of the Secured Obligations as defined herein, to enter into this pledge
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agreement (the �Pledge Agreement�) which the Pledgor declares to be in its best corporate interest.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Unless defined in this Pledge Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has
the same meaning in this Pledge Agreement and in any notice given under this Pledge Agreement.

1.2 In this Pledge Agreement:

�Applicable Representative� has the meaning ascribed to such term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time.

�Business Day� has the meaning ascribed to such term in the Credit Agreement.

�Event of Default� shall mean an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Financial Collateral Law� means the Luxembourg law of 5 August 2005 on financial collateral arrangements.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time.

�Issuers� shall mean the �Issuers� under and as defined in the Senior Secured Note Indenture, including their successors in interest.

�Intercompany Agreement� means the loan agreement to be dated on or about the date hereof and to be entered into between the
Pledgor and the Debtor, pursuant to which the Pledgor will lend certain amounts of the proceeds of the Notes.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).
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�Pledged Claims� means all claims, regardless of the nature thereof (including interest, default interest, commissions, expenses, costs,
indemnities and any other amounts due thereunder), whether actual, future or contingent, whether owed jointly or severally, and
whether subordinated or not, owed by the Debtor to the Pledgor under in particular the Intercompany Agreement as well as any other
loan agreement or other debt instrument and receivables owed to the Pledgor by any Debtor (the �Future Receivables�), together with,
to the largest extent permitted by law, any accessory rights, claims or actions, including any security interest or rights, under whatever
law, attaching to such claims or granted to the Pledgor as security for such claims.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Loan Party or any other person
having granted security or given a guarantee for the Secured Obligations, arising under or pursuant to the enforcement of the present
Pledge including, in particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the
Luxembourg Civil Code (including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse by
way of subrogation or any other similar right, action or claim under any applicable law.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured
Parties (or any of them) under each or any of the Loan Documents (including, for the avoidance of doubt, any liability in respect of any
further advances made under the Loan Documents or resulting from an amendment or an increase of the principal amount of the
Facilities), together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation
or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any such liabilities.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

1.3 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.4

In this Pledge Agreement, any reference to (a) a �Clause� is, unless otherwise stated, a reference to a Clause hereof and (b) to any
agreement (including this Pledge Agreement, the First Lien Intercreditor Agreement, the Credit Agreement or any other Loan
Document) is a reference to such agreement as amended, varied, modified or supplemented (however fundamentally) from time to
time. Clause headings are for ease of reference only.
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1.5 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages,
all of which together shall constitute one and the same Pledge Agreement.

2. PLEDGE OVER PLEDGED CLAIMS

2.1
The Pledgor pledges the Pledged Claims in favour of the Collateral Agent acting for itself and as collateral agent for the benefit of the
Secured Parties, who accepts, as first-priority pledge (gage) (the �Pledge�) for the due and full payment and discharge of all of the
Secured Obligations.

2.2

Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Collateral Agent to take or to
cause any formal steps to be taken for the purpose of perfecting the present Pledge, if the Pledgor has failed to comply with such
perfection steps within 10 Business Days of being notified of that failure and, for the avoidance of doubt, subject to the Agreed
Security Principles, undertakes to take any such steps itself if so directed by the Collateral Agent.

2.3 Provided that no Event of Default has occurred and is continuing, the Pledgor is authorised by the Collateral Agent to collect and
exercise any rights and claims in respect of the Pledged Claims in accordance with the Principal Finance Documents.

2.4 The Pledgor undertakes that, during the subsistence of the Pledge Agreement, it will not grant any pledge with a lower ranking without
the prior approval of the Collateral Agent except as contemplated under the Principal Finance Documents.

3. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

3.1 The Pledgor hereby represents to the Collateral Agent that, as of the date hereof, except as permitted by the Principal Finance
Documents:

3.1.1 no counterclaims as to which a right to set-off or right of retention could be exercised exist with respect to the Pledged Claims
except those permitted to exist under the Principal Finance Documents; and

3.1.2 confirms to the Collateral Agent the representations contained in Section 3.02, 3.03 and 3.19 of the Credit Agreement.

3.2 Unless permitted by the terms of the Principal Finance Documents, except with the Collateral Agent�s prior written consent, the
Pledgor shall not:

3.2.1 sell or otherwise dispose of all or any of its rights, title and interest in the Pledged Claims; or

3.2.2
create, grant or permit to exist (a) any encumbrance or security interest over or (b) any restriction on the ability to transfer or
realise, all or any part of the Pledged Claims (other than, for the avoidance of doubt, the Pledge, and liens and privileges arising
mandatorily by law).

3.3 The Pledgor hereby undertakes that, subject to the Agreed Security Principles, during the subsistence of this Pledge Agreement:
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3.3.1 it will ensure that no counterclaims as to which a right to set-off or right of retention could be exercised will exist with respect to
the Pledged Claims except those permitted to exist under the Principal Finance Documents;

3.3.2
it shall cooperate with the Collateral Agent and sign or cause to be signed all such further documents and take all such further
action as the Collateral Agent may from time to time reasonably request to perfect and protect this Pledge or to exercise its
rights under this Pledge Agreement;

3.3.3 it shall act in good faith and, unless otherwise permitted by the Principal Finance Documents, not knowingly take any steps nor
do anything which would adversely affect the existence of the Pledge created hereunder;

3.3.4

it shall inform the Collateral Agent as soon as possible in case the Pledge is prejudiced or jeopardised by actions of third parties
(including, but without being limited to, by attachments). Such information shall be accompanied, in case of any attachment, by
a copy of the order for attachment, as well as all documents required for the filing of an objection against the attachment, and, in
case of any other actions by third parties, by copies evidencing which actions have or will be taken, respectively, as well as all
documents required for the filing of an objection against such actions. Subject to Clause 11 (Costs and Expenses) hereof, all
reasonable and adequately documented costs and expenses for any actions of intervention and measures of the Collateral Agent
shall be borne by the Pledgor. This shall also apply to the institution of legal action, which the Collateral Agent may consider
necessary; and

3.3.5 it shall notify the Collateral Agent as soon as possible of any event or circumstance which would have a material adverse effect
on the validity or enforceability of this Pledge Agreement.

3.4

Subject to the Agreed Security Principles, the Pledgor hereby undertakes that it will comply with all reasonably necessary procedures
and fulfil all perfection requirements reasonably required for the effectiveness and the enforceability of this Pledge against the Pledgor,
including but not limited thereto all the measures foreseen under Luxembourg and Austrian law or the law of any other relevant
jurisdiction.

4. POWER OF ATTORNEY

4.1

The Pledgor irrevocably appoints the Collateral Agent to be its attorney and in its name and on its behalf to execute, deliver and perfect
all documents and do all things that the Collateral Agent may consider to be requisite for (a) carrying out any obligation imposed on
the Pledgor under this Pledge Agreement or (b) exercising any of the rights conferred on the Collateral Agent or the Secured Parties by
this Pledge Agreement or by law, it being understood that the enforcement of the pledge over the Pledged Claims must be carried out as
described in Clause 5 (Remedies upon Default) hereunder. The powers under this Clause 4.1 shall only be exercised upon the
occurrence of an Event of Default and provided that such Event of Default is continuing, or if the Pledgor has failed to comply with a
further assurance or any perfection obligation hereunder within 10 Business Days of being notified of that failure.
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4.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Collateral Agent in the exercise of that power
of attorney.

4.3
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 4.1 unless and until
it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

5. REMEDIES UPON DEFAULT

5.1
Upon the occurrence of an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be
entitled to realise the Pledged Claims in the most favourable manner provided for by Luxembourg law and in particular the Financial
Collateral Law, and may, in particular, but without limitation,

5.1.1

appropriate the Pledged Claims in which case the Pledged Claims will be valued at their fair value, as determined by an
independent expert appointed by the Collateral Agent, to the extent possible among the members of the Institut Luxembourgeois
des réviseurs d�entreprises or, if no such appointment can be made or no valuation can be obtained within a reasonable time, by
the Collateral Agent in its commercially reasonable discretion. The Collateral Agent may appoint a qualified third party to make
(or to assist the Collateral Agent in making) such valuation;

5.1.2 sell the Pledged Claims in a private sale at normal commercial terms (conditions commerciales normales); or

5.1.3
request direct payment of the Pledged Claims from the Debtor and the Collateral Agent (or the Secured Parties, as the case may
be) may proceed to a set-off between the Pledged Claims and the Secured Obligations (each time in accordance with the terms
of the Financial Collateral Law).

5.2 The Collateral Agent shall apply the proceeds of the sale in paying the costs of that sale or disposal and in or towards the discharge of
the Secured Obligations, in accordance with the terms of the Loan Documents.

6. EFFECTIVENESS OF COLLATERAL

6.1
The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate
payment, satisfaction or settlement of any part of the Secured Obligations and shall remain in full force and effect until it has been
discharged in accordance with the terms of Clause 6.2 of the Pledge Agreement.

6.2

The security constituted by this Pledge Agreement shall be released and cancelled (a) by the Collateral Agent at the request and cost of
the Pledgor, upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any
further actual or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person
under any of the
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Loan Documents; or (b) in accordance with, and to the extent required by, the First Lien Intercreditor Agreement.

6.3

The Pledge shall be cumulative, in addition to, and independent of every other security which the Collateral Agent and Secured Parties
may at any time hold as security for the Secured Obligations or any rights, powers and remedies provided by law and shall not operate
so as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the Collateral
Agent and Secured Parties may now or at any time in the future have in respect of the Secured Obligations.

6.4
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Secured Parties
or the Collateral Agent in perfecting or enforcing any security interest or rights or remedies that the Secured Parties or the Collateral
Agent may now or at any time in the future have from or against the Pledgor or any other person.

6.5
No failure on the part of the Collateral Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its rights under
this Pledge Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right preclude any further
or other exercise of that or any other rights.

6.6
Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the
Collateral Agent or the Secured Parties by this Pledge Agreement or by law, nor the Pledge created hereby shall be discharged,
impaired or otherwise affected by:

6.6.1 any amendment to, or any variation, waiver or release of, any Secured Obligation or of the obligations of any Loan Party under
any other Loan Documents;

6.6.2 any failure to take, or fully to take, any security contemplated by the Loan Documents or otherwise agreed to be taken in respect
of the Secured Obligations;

6.6.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Secured Obligations; or

6.6.4
any other act, event or omission which, but for this Clause 6.5, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred upon the Collateral
Agent or the Secured Parties by this Pledge Agreement, the Pledge or by law.

6.7 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.

6.8 Subject to the terms of the Principal Finance Documents, neither the Secured Parties, nor the Collateral Agent or any of their agents
shall be liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection
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with the Pledged Claims or (c) the realisation of all or any part of the Pledged Claims, except in the case of bad faith, gross negligence
or wilful misconduct upon their part.

7. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred on
them by this Pledge Agreement or otherwise relating to the Pledged Claims.

8. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Luxembourg law), each of the Collateral
Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this
Pledge Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral
Agent itself.

9. RIGHTS OF RECOURSE

9.1

For as long as the Secured Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or
the Collateral Agent or the Secured Parties have any obligations under the Loan Documents, the Pledgor shall not exercise any Rights
of Recourse, arising for any reason whatsoever, by any means whatsoever (including for the avoidance of doubt, by way of provisional
measures such as provisional attachment (�saisie-arrêt conservatoire�) or by way of set-off.

9.2
The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Collateral Agent or the Secured Parties or any third party following or in
connection with, the enforcement of any security granted in connection with the Secured Obligations.

9.3 Without prejudice to Clause 9.1 above, this clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 6.1 of this Pledge Agreement).

10. PARTIAL ENFORCEMENT

Subject to Clause 5 (Remedies upon Default), the Collateral Agent shall be entitled, to request enforcement of the Pledge over all or
part of the Pledged Claims in its most absolute discretion. No action, choice or absence of action in this respect, or partial enforcement,
shall in any manner affect the Pledge created hereunder over the Pledged
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Claims, as it then shall be. The Pledge shall continue to remain in full and valid existence until enforcement, discharge or termination
hereof, as the case may be.

11. COSTS AND EXPENSES

Section 9.05 (Expenses, Indemnity) of the Credit Agreement applies to this Agreement.

12. CURRENCY CONVERSION

Without prejudice to the terms of the Loan Documents, for the purpose of, or pending the discharge of, any of the Secured Obligations
the Collateral Agent may convert any money received, recovered or realised or subject to application by it under this Pledge
Agreement from one currency to another, as the Collateral Agent (acting reasonably) may think fit and any such conversion shall be
effected at the Collateral Agent�s spot rate of exchange for the time being for obtaining such other currency with the first currency.

13. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of the First Lien Intercreditor Agreement.

14. SUCCESSORS

14.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Collateral Agent, and references to the Secured Parties or the Collateral Agent shall be deemed to include any assignee or successor
in title of the Secured Parties or the Collateral Agent and any person who, under any applicable law, has assumed the rights and
obligations of the Secured Parties or the Collateral Agent hereunder or to which under such laws the same have been transferred or
novated or assigned in any manner.

14.2

For the purpose of Articles 1278 et seq .of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Loan Documents and in particular Clause 14.1
hereof, the Secured Parties and the Collateral Agent hereby expressly reserve and the Pledgor agrees to the preservation of this Pledge
and the security interest created thereunder in case of assignment, novation, amendment or any other transfer of the Secured
Obligations or any other rights arising under the Loan Documents.

14.3
To the extent a further notification or registration or any other step is required by law to give effect to the above, such further
registration shall be made and the Pledgor hereby gives power of attorney to the Collateral Agent to make any notifications and/or to
proceed to any required registrations, or to take any other steps, and undertakes to do so itself if so requested by the Collateral Agent.

15. AMENDMENTS AND PARTIAL INVALIDITY

15.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.
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15.2

If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise
unenforceable, that provision shall be severed from this Agreement and the remaining provisions of this Pledge Agreement shall
remain in full force and effect. The Pledge Agreement shall, however, thereafter be amended by the parties in such reasonable manner
so as to achieve, without illegality, the intention of the parties with respect to that severed provision.

16. LAW AND JURISDICTION

This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to
settle any dispute which may arise from or in connection with it.

This Pledge Agreement has been duly executed by the parties in four originals.
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SIGNATURE PAGE �� LUX ISSUER LUX PLEDGE OVER RECEIVABLES (BPH III)

The Collateral Agent

THE BANK OF NEW YORK MELLON
Duly represented by:

/s/ Paul Cattermole
Name: Paul Cattermole
Title: Vice President

The Pledgor

REYNOLDS GROUP ISSUER
(LUXEMBOURG) S.A.

Duly represented by:

/s/ Philip West
Name: Philip West
Title: Authorized Signatory

ACCEPTANCE

The Debtor, by signing hereunder for acceptance, acknowledges and accepts the existence of this Pledge Agreement and of the Pledge created
hereunder over the Pledged Claims for the purposes of the Financial Collateral Law, and take notice of the terms of the Pledge Agreement.

The Debtor

BEVERAGE PACKAGING HOLDINGS
(LUXEMBOURG) III S.ÀR.L.

Duly represented by:

/s/ Philip West
Name: Philip West
Title: Authorized Signatory

SIGNATURE PAGE

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.85

REYNOLDS GROUP ISSUER (LUXEMBOURG) S.A.

AS PLEDGOR

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

PLEDGE OVER BANK ACCOUNTS

(SOCIETE GENERALE BANK & TRUST)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE AGREEMENT has been entered into on 5 November 2009

BETWEEN

(1)
REYNOLDS GROUP ISSUER (LUXEMBOURG) S.A., a société anonyme incorporated under Luxembourg law with registered office
at 6, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-Duchy of Luxembourg, in the process of being registered with the register of
commerce and companies of Luxembourg (the �Pledgor�); and

(2)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted assigns
in such capacity (the �Collateral Agent�),

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated on or about the date hereof and entered into between Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & CO KGaA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time, certain loan facilities (the �Facilities�) have been made available to the Borrowers (as defined below).

(B)

Pursuant to an indenture (the �Senior Secured Note Indenture�) dated on or about the date hereof and entered into between the Issuers
(as defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified
from time to time, certain notes have been issued by the Issuers.

(C)
On or about the date hereof, the Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture,
Credit Suisse, as administrative agent under the Credit Agreement, and the Loan Parties (as defined below), entered into an intercreditor
agreement (the �First Lien Intercreditor Agreement�) as amended, novated, supplemented, restated or modified from time to time.

(D)
As a condition precedent to any borrowing under the Credit Agreement and the Senior Secured Note Indenture, the Pledgor has agreed,
for the payment and discharge of and as security for all of the Secured Obligations as defined herein, to enter into this pledge agreement
(the �Pledge Agreement�) which the Pledgor declares to be in its best corporate interest.
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IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Unless defined in this Pledge Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in this Pledge Agreement and in any notice given under this Pledge Agreement.

1.2 In this Pledge Agreement:

�Applicable Representative� has the meaning ascribed to such term in the First Lien Intercreditor Agreement.

�Account Bank� means Société Générale Bank & Trust with registered address at 11, avenue Emile Reuter, L-2420 Luxembourg, Grand-
Duchy of Luxembourg, and any bank or financial institution with whom is opened a Future Account.

�Account� means the bank account with the roots number 61-332094 and in particular IBAN LU29 061 332094 2600 EUR opened in the
name of the Pledgor with the Account Bank (including any sub-account, renewal, redesignation or replacement thereof) as well as any
bank account of the Pledgor to be opened in the future (the �Future Account�).

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time.

�Business Day� has the meaning ascribed to such term in the Credit Agreement.

�Event of Default� shall mean an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Financial Collateral Law� means the Luxembourg law of 5 August 2005 on financial collateral arrangements.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� shall mean the �Issuers� under and as defined in the Senior Secured Note Indenture, including their successors in interest.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.
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�Loan Parties�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Pledged Account Claims� means any claim to the credit balance of the Account as well as any other claim the Pledgor may have against
the Account Bank in relation to the Account regardless of the nature thereof, including, for the avoidance of doubt, any pecuniary claim
for the payment of the relevant credit balance as well as any other pecuniary claim, regardless of the nature thereof in relation to the
Account, including, for the avoidance of doubt, any pecuniary claim for the payment of the interests paid into the Account.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Loan Party or any other person
having granted security or given a guarantee for the Secured Obligations, arising under or pursuant to the enforcement of the present
Pledge including, in particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the
Luxembourg Civil Code (including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse by
way of subrogation or any other similar right, action or claim under any applicable law.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly
or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any
of them) under each or any of the Loan Documents (including, for the avoidance of doubt, any liability in respect of any further advances
made under the Loan Documents or resulting from an amendment or an increase of the principal amount of the Facilities), together with all
costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective
rights under the Loan Documents or any other document evidencing or securing any such liabilities.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien First Lien Intercreditor Agreement.

1.3 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.4

In this Pledge Agreement, any reference to (a) a �Clause� is, unless otherwise stated, a reference to a Clause hereof and (b) to any
agreement (including this Pledge Agreement, the First Lien Intercreditor Agreement and the Credit Agreement or any other Loan
Document) is a reference to such agreement as amended, varied, modified or supplemented (however fundamentally) from time to time.
Clause headings are for ease of reference only.
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1.5 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages, all
of which together shall constitute one and the same Pledge Agreement.

2. PLEDGE OVER PLEDGED ACCOUNT CLAIMS

2.1
The Pledgor pledges the Pledged Account Claims in favour of the Collateral Agent acting for itself and as collateral agent for the benefit
of the Secured Parties, who accepts, as first-priority pledge (gage) (subject to any Liens permitted pursuant to Section 6.02 (u) of the
Credit Agreement) (the �Pledge�) for the due and full payment and discharge of all of the Secured Obligations.

2.2

The Pledgor shall no later than the next following business day, (1) upon the execution of this Pledge Agreement, and, as the case may be,
(2) upon opening of any Future Account, notify this Pledge to the Account Bank, such notice to be in the form set-out in Schedule 1 or
any other form as agreed by the Collateral Agent and the Pledgor, and undertakes to use reasonable endeavours to obtain within 5
Business Days a duly executed acknowledgement (in the form set-out in Schedule 2 hereto or any other form as agreed by the Collateral
Agent and the Pledgor) from the Account Bank.

2.3

Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Collateral Agent to take or to
cause any formal steps to be taken for the purpose of perfecting the present Pledge, if the Pledgor has failed to comply with such
perfection step within 10 Business Days of being notified of that failure and, for the avoidance of doubt, subject to the Agreed Security
Principles, undertakes to take any such steps itself if so directed by the Collateral Agent.

2.4 The Pledgor undertakes that during the subsistence of this Pledge Agreement it will not grant any pledge with lower rank without the prior
approval of the Collateral Agent except as contemplated under the Principal Finance Documents.

3. OPERATION OF ACCOUNT

Unless an Event of Default has occurred and is continuing, the Account shall not be blocked and, without prejudice to the security interest
created pursuant to this Pledge Agreement, the Pledgor shall be allowed to continue to operate the Account and exercise all rights and
powers in respect of the Account. Following the occurrence of an Event of Default and provided that such Event of Default is continuing,
this authorisation may at any moment be revoked by the Collateral Agent by giving written notice to the Account Bank, with a copy to the
Pledgor.

4. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

4.1 The Pledgor hereby represents to the Collateral Agent that, as of the date hereof, except as permitted under the Principal Finance
Documents:

4.1.1 no counterclaims as to which a right to set-off or right of retention could be exercised exist with respect to the Pledged Account
Claims except those permitted to exist under the Principal Finance Documents; and
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4.1.2 confirms to the Collateral Agent the representations contained in Section 3.02, 3.03 and 3.19 of the Credit Agreement.

4.2 Unless permitted by the terms of the Principal Finance Documents, except with the Collateral Agent�s prior written consent, the Pledgor
shall not:

4.2.1 sell or otherwise dispose of all or any of its rights, title and interest in the Pledged Account Claims or the Account (and, in
particular, close the Account); or

4.2.2

create, grant or permit to exist (a) any encumbrance or security interest over or (b) any restriction on the ability to transfer or
realise all or any part of the Pledged Account Claims or the Account (other than, for the avoidance of doubt, the Pledge, any liens
or privileges arising mandatorily by law and any liens permitted under sub-Section 6.02 (u) (Banker�s Liens) of the Credit
Agreement).

4.3 The Pledgor hereby undertakes that, subject to the Agreed Security Principles, during the subsistence of this Pledge Agreement:

4.3.1 it will ensure that no counterclaims, as to which a right to set-off or right of retention could be exercised, will exist with respect to
the Pledged Account Claims except those permitted to exist under the Principal Finance Documents;

4.3.2
it shall cooperate with the Collateral Agent and sign or cause to be signed all such further documents and take all such further
action as the Collateral Agent may from time to time reasonably request to perfect and protect this Pledge or to exercise its rights
under this Pledge Agreement;

4.3.3 it shall act in good faith and, unless otherwise permitted by the Principal Finance Documents, not knowingly take any steps nor do
anything which would adversely affect the existence of the Pledge created hereunder;

4.3.4

it shall inform the Collateral Agent as soon as possible in case the Pledge is prejudiced or jeopardised by actions of third parties
(including, but without being limited to, by attachments). Such information shall be accompanied, in case of any attachment, by a
copy of the order for attachment, as well as all documents required for the filing of an objection against the attachment, and, in
case of any other actions by third parties, by copies evidencing which actions have or will be taken, respectively, as well as all
documents required for the filing of an objection against such actions. The Pledgor shall further be obliged to inform as soon as
possible the attaching creditors or other third parties asserting rights with respect to the Account in writing of the existence of the
Pledge. Subject to Clause 11 (Costs and Expenses) hereof, all reasonable and adequately documented costs and expenses for any
actions of intervention and measures of the Collateral Agent shall be borne by the Pledgor. This shall also apply to the institution
of legal action, which the Collateral Agent may consider necessary; and
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4.3.5 it shall notify the Collateral Agent as soon as possible of any event or circumstance which would have a material adverse effect on
the validity or enforceability of this Pledge Agreement.

5. POWER OF ATTORNEY

5.1

The Pledgor irrevocably appoints the Collateral Agent to be its attorney and in its name and on its behalf to execute, deliver and perfect all
documents and do all things that the Collateral Agent may consider to be requisite for (a) carrying out any obligation imposed on the
Pledgor under this Pledge Agreement or (b) exercising any of the rights conferred on the Collateral Agent or the Secured Parties by this
Pledge Agreement or by law, it being understood that the enforcement of the pledge over the Pledged Account Claims must be carried out
as described in Clause 6 (Remedies upon Default) hereunder. The powers under this Clause 5.1 shall only be exercised upon the
occurrence of an Event of Default and provided that such Event of Default is continuing, or if the Pledgor has failed to comply with a
further assurance or any perfection obligation hereunder within 10 Business Days of being notified of that failure.

5.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Collateral Agent in the exercise of that power of
attorney.

5.3
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 5.1 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

6. REMEDIES UPON DEFAULT

6.1

Upon the occurrence of an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be entitled to
realise the Pledged Account Claims in the most favourable manner provided for by Luxembourg law and in particular the Financial
Collateral Law. In particular, but without limitation, the Collateral Agent shall be entitled to request direct payment of the Pledged
Account Claims from the Account Bank and the Collateral Agent may proceed to a set-off between the Pledged Account Claims and the
Secured Obligations in accordance with the terms of Article 11(3) and 11(1) (d) of the Financial Collateral Law.

6.2 The Collateral Agent shall apply the proceeds of the enforcement in or towards the discharge of the Secured Obligations, in accordance
with the terms of the Loan Documents.

6.3
For the purpose of enforcing this Pledge, the Collateral Agent shall be irrevocably empowered and authorised to proceed to the temporary
closure (arrêté de compte) of the Account as well as to any other administrative arrangements necessary for the enforcement of the
Pledge.

7. EFFECTIVENESS OF COLLATERAL

7.1 The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate
payment, satisfaction or settlement of any

- 6 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


part of the Secured Obligations and shall remain in full force and effect until it has been discharged in accordance with the terms of
Clause 7.2 of this Pledge Agreement.

7.2

The security constituted by this Pledge Agreement shall be released and cancelled (a) by the Collateral Agent at the request and cost of the
Pledgor, upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any
further actual or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person
under any of the Loan Documents; or (b) in accordance with, and to the extent required by, the First Lien Intercreditor Agreement.

7.3

The Pledge shall be cumulative, in addition to, and independent of every other security which the Collateral Agent and Secured Parties
may at any time hold as security for the Secured Obligations or any rights, powers and remedies provided by law and shall not operate so
as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the Collateral
Agent and the Secured Parties may now or at any time in the future have in respect of the Secured Obligations.

7.4
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Secured Parties or
the Collateral Agent or the Secured Parties in perfecting or enforcing any security interest or rights or remedies that the Secured Parties or
the Collateral Agent may now or at any time in the future have from or against the Pledgor or any other person.

7.5
No failure on the part of the Collateral Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its rights under
this Pledge Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right preclude any further or
other exercise of that or any other rights.

7.6
Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the
Collateral Agent or the Secured Parties by this Pledge Agreement or by law, nor the Pledge created hereby shall be discharged, impaired
or otherwise affected by:

7.6.1 any amendment to, or any variation, waiver or release of, any Secured Obligation or of the obligations of any Obligor under any
other Loan Documents;

7.6.2 any failure to take, or fully to take, any security contemplated by the Loan Documents or otherwise agreed to be taken in respect of
the Secured Obligations;

7.6.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Secured Obligations; or

7.6.4 any other act, event or omission which, but for this Clause 7.5, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred
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upon the Collateral Agent or the Secured Parties by this Pledge Agreement, the Pledge or by law.

7.7 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.

7.8

Subject to the terms of the Principal Finance Documents, neither the Secured Parties nor Collateral Agent or any of their agents shall be
liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the Pledged
Account Claims or the Account or (c) the realisation of all or any part of the Pledged Account Claims or the Account, except in the case
of bad faith, gross negligence or wilful misconduct upon their part.

8. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Pledge
Agreement or otherwise relating to the Pledged Account Claims.

9. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Luxembourg law), each of the Collateral
Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this
Pledge Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

10. RIGHTS OF RECOURSE

10.1

For as long as the Secured Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or
the Collateral Agent or the Secured Parties have any obligations under the Loan Documents, the Pledgor shall not exercise any Rights of
Recourse, arising for any reason whatsoever, by any means whatsoever (including for the avoidance of doubt, by way of provisional
measures such as provisional attachment (�saisie-arrêt conservatoire�) or by way of set-off.

10.2
The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Collateral Agent or the Secured Parties or any third party following or in
connection with, the enforcement of any security granted in connection with the Secured Obligations.
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10.3 Without prejudice to Clause 9.1 above, this Clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 7.1 of this Pledge Agreement).

11. PARTIAL ENFORCEMENT

Subject to Clause 6 (Remedies upon Default), the Collateral Agent shall be entitled to request enforcement of the Pledge over all or part
of the Pledged Account Claims in its most absolute discretion. No action, choice or absence of action in this respect, or partial
enforcement, shall in any manner affect the Pledge created hereunder over the Pledged Account Claims, as it then shall be. The Pledge
shall continue to remain in full and valid existence until enforcement, discharge or termination hereof, as the case may be.

12. COSTS AND EXPENSES

Section 9.05 (Expenses, Indemnity) of the Credit Agreement applies to this Pledge Agreement.

13. CURRENCY CONVERSION

Without prejudice to the terms of the Loan Documents, for the purpose of, or pending the discharge of, any of the Secured Obligations
the Collateral Agent may convert any money received, recovered or realised or subject to application by it under this Pledge Agreement
from one currency to another, as the Collateral Agent (acting reasonably) may think fit and any such conversion shall be effected at the
Collateral Agent�s spot rate of exchange for the time being for obtaining such other currency with the first currency.

14. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of the First Lien Intercreditor Agreement.

15. SUCCESSORS

15.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Collateral Agent and references to the Secured Parties or the Collateral Agent shall be deemed to include any assignee or successor in
title of the Secured Parties or the Collateral Agent and any person who, under any applicable law, has assumed the rights and obligations
of the Secured Parties or the Collateral Agent hereunder or to which under such laws the same have been transferred or novated or
assigned in any manner.

15.2

For the purpose of Articles 1278 et seq. of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Loan Documents and in particular Clause 14.1
hereof, the Secured Parties and the Collateral Agent hereby expressly reserves and the Pledgor agrees to the preservation of this Pledge
and the security interest created thereunder in case of assignment, novation, amendment or any other transfer of the Secured Obligations
or any other rights arising under the Loan Documents.
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15.3
To the extent a further notification or registration or any other step is required by law to give effect to the above, such further registration
shall be made and the Pledgor hereby gives power of attorney to the Collateral Agent to make any notifications and/or to proceed to any
required registrations, or to take any other steps, and undertakes to do so himself if so requested by the Collateral Agent.

16. AMENDMENTS AND PARTIAL INVALIDITY

16.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.

16.2

If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable,
that provision shall be severed from this Agreement and the remaining provisions of this Pledge Agreement shall remain in full force and
effect. The Pledge Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve, without
illegality, the intention of the parties with respect to that severed provision.

17. LAW AND JURISDICTION

This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to
settle any dispute which may arise from or in connection with it.

This Pledge Agreement has been duly executed by the parties in three originals.
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SCHEDULE 1

NOTICE OF PLEDGE TO THE ACCOUNT BANK

(ON THE LETTERHEAD OF THE PLEDGOR)

Date [��]

To:

SOCIETE GENERALE BANK & TRUST
11, avenue Emile Reuter
L-2420 Luxembourg
Grand-Duchy of Luxembourg

Copy to:

THE BANK OF NEW YORK MELLON
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust

Dear Sirs,

Notice of Pledge over Bank Accounts

We refer to the bank account (the �Account�) with root number [___________] and in particular IBAN LU29 061 332094 2600 EUR opened
in our name with your bank.

We hereby give you notice, for the purpose of the Luxembourg law of 5 August 2005 on financial collateral arrangements, as well as any other
applicable laws, if any, of a pledge granted by ourselves in favour of THE BANK OF NEW YORK MELLON, acting for itself and as
collateral agent for the benefit of the Secured Parties (as defined in the pledge agreement) (the �Collateral Agent�) over any claim to the
credit balance of the Account, as well as any other claim we may have against your bank in relation to such Account.

We further request you to waive any right of pledge, right of set-off, lien, right of retention, right of combination of account or any similar
right you may have against us or the Bank Accounts, whether arising by way of contract, general terms and conditions or law.

We kindly ask you to return the attached acknowledgement form, duly executed, to our above address, with a copy to the Collateral Agent.

Yours sincerely,

REYNOLDS GROUP ISSUER (LUXEMBOURG) S.A.

Name:
Title:
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SCHEDULE 2

FORM OF ACKNOWLEDGEMENT

(ON THE LETTERHEAD OF THE ACCOUNT BANK)

Date [��]

To:

REYNOLDS GROUP ISSUER (LUXEMBOURG) S.A.
6, Parc d�Activités Syrdall
L-5365 Munsbach
Grand-Duchy of Luxembourg

Copy to:

THE BANK OF NEW YORK MELLON
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust

Dear Sirs,

Notice of Pledge over Bank Accounts

We refer to the notice of pledge dated ___________ and regarding a pledge over bank accounts entered into between THE BANK OF NEW
YORK MELLON as Collateral Agent and REYNOLDS GROUP ISSUER (LUXEMBOURG) S.A. as Pledgor on ________________ (the
�Pledge Agreement�) for the purpose of creating a pledge over any claim the Pledgor may have to the credit balance in the account as listed
hereunder (the �Account�) opened in the name of the Pledgor with us as Account Bank:

Account: Root number [__________], and any associated sub-account, in particular IBAN LU[______________] EUR.

Defined terms in this acknowledgement (the �Acknowledgement�) have the same meaning as in the Pledge Agreement.

The Account Bank by signing hereunder for acceptance acknowledges and accepts the existence of the Pledge and takes notice of the terms of
the Pledge Agreement and, in particular, of clause 3 (Operating of Account) thereof.

According to this clause 3, the Account Bank has taken notice that Unless an Event of Default has occurred and is continuing, the Account
shall not be blocked and, without prejudice to the security interest created pursuant to this Pledge Agreement, the Pledgor shall be allowed to
continue to operate the Account and exercise all rights and powers in respect of the Account.
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Following the occurrence of an Event of Default and provided that such Event of Default is continuing, this authorisation may at any moment
be revoked by the Collateral Agent by giving written notice to the Account Bank (the �Blocking Notice�), with a copy to the Pledgor. The
Account shall be blocked and the Pledgor shall not be allowed to dispose of any Pledged Account Claims or otherwise make any operations in
respect of the Account, except with the prior written consent of the Collateral Agent.

If at any time the Collateral Agent delivers to the Account Bank a Blocking Notice specifying that an Event of Default under the Pledge
Agreement has occurred and is continuing, this authorization to operate the Account will automatically be revoked and the Account be
blocked one (1) Banking Day (�Banking Day� meaning any day on which banks are open for business purposes in Luxembourg) after the
receipt of the Blocking Notice. Any transfers, realisations or enforcement that the Account Bank may conduct in favour of or on behalf of the
Collateral Agent shall in any event be limited to the value of the cash claims, securities and credit balances of the Account on the date of any
transfer, realisation or enforcement.

The Account Bank hereby releases any pledge or lien resulting from the application of its general terms and conditions or any other agreement
over the Account and waives any right of retention, set-off and, more generally, any rights that may adversely affect the Pledge.

The acceptance of the terms of the Pledge Agreement by the Account Bank does not imply any obligation for the Account Bank to guarantee
any commitments of the Pledgor towards the Collateral Agent or towards any other party to any other agreement mentioned in the Pledge
Agreement. The Account Bank hereby expressly disclaims any warranty, guarantee, conditions, covenant and representations regarding any
other agreement referred to in the Pledge Agreement as well as regarding the conformity of the provisions of the Pledge Agreement with
Luxembourg law. It is specifically agreed that the Account Bank shall have no responsibility nor duty to check that the conditions set out in
the Pledge Agreement or any other agreement and defined in these agreements as �Event of Default� are fulfilled, nor to check that the
operation of the Account by the Pledgor is made according to any agreement mentioned in the Pledge Agreement.

The Pledgor and the Collateral Agent expressly accept that the Account Bank shall not assume any other obligation than:

�� those expressly provided for in this Acknowledgement or in the provisions of Luxembourg law relating to pledges;

��
upon occurrence of an enforcement of the Pledge (clauses 6 and 10 of the Pledge Agreement), to act according to the actions which
the Collateral Agent requests the Account Bank to take.

In addition to its obligations foreseen in the Pledge Agreement, the Collateral Agent accepts:

�� to send to the Account Bank a copy of the notice of Enforcement Event;

��
to send all notices foreseen in the Pledge Agreement to the Account Bank by registered mail or special courier service AND by fax to
the following number +352-[...] before 17:00 (5:00 PM) Luxembourg time.
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The Pledgor and the Collateral Agent hereby acknowledge that the Account Bank shall not be liable for any loss or damage suffered by the
Pledgor or the Collateral Agent, save if such loss or damage is suffered as a result of wilful misconduct or gross negligence of the Account
Bank. The Pledgor will indemnify the Account Bank and keep the Account Bank indemnified against all reasonable and duly documented
damages, losses, actions, claims, expenses, demands and liabilities which may be incurred by or made against the Account Bank for anything
done or omitted in the exercise or purported exercise of the powers contained herein other than to the extent that such damages, losses,
actions, claims, expenses, demands and liabilities are incurred or made against the Account Bank as a result of gross negligence or wilful
misconduct of the Account Bank. The indemnity provisions of clause 8 of the Pledge Agreement shall also be applicable to the Account Bank.

These undertakings are for the benefit of the Account Bank only and shall not in any way affect the relation between the Pledgor and the
Collateral Agent. This Acknowledgement shall in no way affect the rights of the Collateral Agent or the obligations of the Pledgor under the
Pledge Agreement, or the existence, perfection, continuity or enforceability of the Pledge constituted there under. In case of discrepancies
between the Pledge Agreement and this Acknowledgement, the latter shall prevail.

The Collateral Agent shall provide us as of the date of the signature of this Acknowledgement with the name of the signatories authorised to
sign the Blocking Notice. In case of any change in this respect, the Collateral Agent shall inform us of the newly authorised signatories.

This Acknowledgement is governed by and to be construed according to Luxembourg law.

Yours sincerely,

SOCIETE GENERALE BANK & TRUST
as the Account Bank

Name: Name:
Title: Title:
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SIGNATURE PAGE �� PLEDGE OVER BANK ACCOUNT (Lux Issuer)

The Collateral Agent

THE BANK OF NEW YORK MELLON
Duly represented by:

/s/ Michael Lee
Name: Michael Lee
Title: Senior Associate

The Pledgor

REYNOLDS GROUP ISSUER (LUXEMBOURG) S.A.

Duly represented by:

/s/ Philip West
Name: Philip West
Title: Authorized Signatory
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EXHIBIT 4.86

DEED OF PLEDGE OF REGISTERED SHARES

On the fifth day of November two thousand and nine, appeared before me, Geneviéve Mireille Ghislaine Dony, kandidaat-notaris, hereinafter:
�civil law notary� deputising for dr. Thomas Pieter van Duuren, civil law notary (notaris) in Amsterdam, The Netherlands:

Ms Catherine Annemieke Desiree Kuijper, in this matter with residence at the offices of Clifford Chance LLP, Droogbak 1a, 1013 GE
Amsterdam, The Netherlands, born in Amsterdam, The Netherlands on the eleventh day of November nineteenhundred and eighty five, in this
respect, acting as attorney-in-fact, duly authorised in writing:

1.
CLOSURE SYSTEMS INTERNATIONAL (LUXEMBOURG) S.À R.L., a private limited liability company (société à responsabilité
limitée), having its registered office at 6C Parc d�Activités Syrdall, L-5365 Munsbach, Luxembourg, Grand Duchy of Luxembourg,
registered with the Registre de Commerce et des Sociétés under the number B146.929 (the �Pledgor�);

2.
THE BANK OF NEW YORK MELLON, a company, incorporated under the laws of the State of New York, having its registered office
at One Wall Street, New York, New York, registered with the Internal Revenue Service under number 13-5160382 (the �Collateral
Agent�); and

3.

CLOSURE SYSTEMS INTERNATIONAL B.V., a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the laws of The Netherlands, having its seat (statutaire zetel) in Amsterdam, The Netherlands,
having its registered office at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, and registered with the Dutch Commercial
Register (Handelsregister) under number 34291082 (the �Company�).

The authorisation of the person appearing before me appears from three (3) written powers of attorney, photocopies of which shall be attached
to this Deed.

The person appearing before me, acting as stated, declared that:

IT IS HEREBY AGREED AS FOLLOWS:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

1.1.1 Unless defined in this Deed or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Deed.
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1.1.2 In addition the following terms shall have the following meaning:

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail;

�Articles of Association� means the articles of association (statuten) of the Company as they currently stand and as amended at any
time;

�Borrowers� mean the Borrowers under, and as defined in, the Credit Agreement from time to time;

�Collateral Agent� means The Bank of New York Mellon in its capacity as collateral agent under the First Lien Intercreditor
Agreement, and its successors and permitted assigns in such capacity;

�Credit Agreement� means the Credit Agreement dated as of five November two thousand and nine, among Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co KG aA, SIG Austria Holding GmbH, Closure Systems International B.V. and
Closure Systems International Holdings Inc., as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated,
replaced or modified from time to time;

�Deed� means this deed of pledge of registered shares;

�Depository Receipts� means depository receipts of shares in the capital of the Company issued with the co-operation of the
Company (met medewerking van de vennootschap uitgegeven certificaten van aandelen);

�Dividends� means cash dividends, distribution of reserves, repayments of capital and all other distributions and payments in any
form which at any time during the existence of the right of pledge created hereby, become payable in respect of any one of the Shares;

�Enforcement Event� means an Event of Default under, and as defined in, the First Lien Intercreditor Agreement;

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of five November two thousand and
nine, among the Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse,
as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated,
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supplemented, restated or modified from time to time;

�First Ranking Deed of Pledge� means the first ranking deed of pledge of shares in the capital of Closure Systems International
B.V. as the Company, Closure Systems International (NZ) Limited as Pledgor and Credit Suisse, Sydney Branch as Pledgee, dated on
the twenty first day of February two thousand eight;

�Future Shares� means all shares in the capital of the Company, which are acquired by the Pledgor after the date of this Deed;

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time;

�Issuers� means the Issuers under, and as defined in, the Senior Secured Note Indenture, including their successors in interest;

�Lien� has the meaning it is given in the First Lien Intercreditor Agreement;

�Loan Documents� mean the Credit Documents under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Credit Document;

�Loan Parties� means the Grantors under, and as defined in, the First Lien Intercreditor Agreement;

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited);

�Parallel Debt� has the meaning ascribed thereto in Section 4.10 (Parallel Debt) of the First Lien Intercreditor Agreement;

�Present Shares� means all of the issued and paid up shares in the capital of the Company and registered in the name of the Pledgor,
being one hundred eighty (180) registered ordinary registered shares (aandelen op naam) numbered 1 through 180 with a nominal
value of one hundred Euro (EUR 100) each;
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�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement;

�Principal Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured
Parties (or any of them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any
Secured Party in connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or
any other document evidencing or securing any such liabilities other than the obligations pursuant to the Parallel Debt;

�Related Rights� means the Dividends, all present and future rights of the Pledgor to acquire shares in the capital of the Company
and all other present and future rights arising out of or in connection with the Shares other than the Voting Rights;

�Secured Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Collateral
Agent under each or any of the Loan Documents, together with all costs, charges and expenses incurred by the Collateral Agent in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities, in each case, pursuant to the Parallel Debt and all Principal Obligations that are secured
obligations pursuant to Clause 3.1.3.;

�Secured Parties� means the Secured Parties under, and as defined in, the First Lien Intercreditor Agreement;

�Security Assets� means the Shares and the Related Rights;

�Security Documents� means the Security Documents under, and as defined in, the First Lien Intercreditor Agreement;

�Senior Secured Note Indenture� means the Indenture dated as of five November two thousand and nine, among the Issuers, the
Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and
registrar, as amended, extended,
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restructured, renewed, novated, supplemented, restated, replaced or modified from time to time;

�Shares� means the Present Shares and the Future Shares; and

�Voting Rights� means the voting rights in respect of any of the Shares.

1.2 Interpretation

1.2.1 Continuing security

Any references made in this Deed to any Loan Document or to any agreement or document (under whatever name), shall, where
applicable, be deemed to be references to (i) such Loan Document or such other agreement or documents as the same may have been,
or may at any time be, extended, prolonged, amended, restated, supplemented, restructured, replaced, modified, renewed or novated,
as persons may accede thereto as a party or withdraw therefrom as a party in part or in whole or be released thereunder in part or in
whole, and as facilities and financial services are or may at any time be granted, extended, prolonged, increased, reduced, cancelled,
withdrawn, amended, restated, supplemented, restructured, replaced, modified, renewed or novated thereunder including, without
limitation, (a) any increase or reduction in any amount available thereunder or any alteration of or addition to the purpose for which
any such amount, or increased or reduced amount may be used, (b) any facility provided in substitution of or in addition to the
facilities originally made available thereunder, (c) any rescheduling of the indebtedness incurred thereunder whether in isolation or in
connection with any of the foregoing, and (d) any combination of the foregoing and/or (ii) any document designated as Loan
Document by the Collateral Agent in accordance with the Loan Documents, and consequently, the rights of pledge created under and
pursuant to this Deed and any supplemental deed of pledge will secure any additional amounts which are or may be made available or
become payable under the Loan Documents from time to time.

1.2.2 Annex; Clause

Except as otherwise specified, a reference in this Deed to an Annex or a Clause shall be construed as a reference to such Annex to or
Clause of this Deed.
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1.2.3 Construction

(a)

This Deed is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this Deed and
the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail, subject to the mandatory provisions of
Dutch law. This does not apply to the extent that the inconsistency between the Intercreditor Arrangements and any term of this
Deed that relates to creation or perfection of the security, to applicable law or to choice of court, in which case this Deed will
prevail.

(b)

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys, any delegate and any trustee
in bankruptcy (curator) or administrator (bewindvoerder) against any action, proceeding, claims, losses, liabilities, expenses,
demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the provisions of this Deed, the
exercise or purported exercise of any of the rights and powers conferred on them by this Deed or otherwise relating to the
Security Assets.

1.3 Unlawful financial assistance

The right of pledge granted by the Pledgor under this Deed shall not constitute a financial assistance pursuant to Article 49-6 of the
Luxembourg law dated the tenth day of August nineteen hundred fifteen on commercial companies (a �Financial Assistance�), to the
extent applicable as at the date of execution of this Deed, to a private limited liability company incorporated under the laws of
Luxembourg, and none of the obligations under or pursuant to the Loan Documents shall be included in the definition of �Secured
Obligations� to the extent that, if they were included, the security interest granted pursuant to this Deed or any part thereof would be void
as a result of violation of the prohibition on Financial Assistance (the �Prohibition�) and all provisions hereof will be interpreted
accordingly. For the avoidance of doubt, this Deed shall continue to secure those obligations which, if included in the definition of
�Secured Obligations�, do not constitute a violation of the Prohibition.
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2. UNDERTAKING TO PLEDGE AND PARALLEL DEBT

2.1 Undertaking to pledge

The Pledgor has agreed, or, as the case may be, hereby agrees with the Collateral Agent that the Pledgor shall grant to the Collateral Agent
a right of pledge (pandrecht) over the Security Assets, as security for the payment of the Secured Obligations.

2.2 Parallel Debt

Pursuant to the Parallel Debt the Collateral Agent has its own claim in respect of the payment obligations of the Loan Parties to the
Secured Parties. With respect to this claim the Collateral Agent acts in its own name and not as representative (vertegenwoordiger) of the
Secured Parties or any of them and consequently the Collateral Agent becomes the sole pledgee (pandhouder) under this Deed.

3. PLEDGE

3.1 Pledge of Security Assets

3.1.1

To secure the payment of the Secured Obligations the Pledgor hereby grants to the Collateral Agent a second ranking right of pledge
(pandrecht tweede in rang) over the Present Shares and the Related Rights pertaining thereto and grants in advance (bij voorbaat) to
the Collateral Agent a right of pledge over the Future Shares and the Related Rights pertaining thereto, which rights of pledge are
hereby accepted by the Collateral Agent.

3.1.2
To the extent the pledge in advance referred to in Clause 3.1.1 is not effective under Dutch law the Pledgor will forthwith execute a
supplemental pledge in the form of this Deed or such other form as the Collateral Agent may, acting reasonably, agree in consultation
with the Pledgor in order to perfect the pledge over such Future Shares and the Related Rights pertaining thereto.

3.1.3 If and to the extent that at the time of the creation of this right of pledge, or at any time hereafter, a Principal Obligation owed to the
Collateral Agent cannot be validly secured through the Parallel Debt, such Principal Obligation itself shall be a Secured Obligation.

3.1.4 The Collateral Agent is entitled to present this Deed and any other
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document pursuant hereto for registration to any office, registrar or governmental body in any jurisdiction the Collateral Agent deems
necessary or useful to protect its interests.

3.2 Related Rights

Only the Collateral Agent is entitled to receive and exercise the Related Rights pledged pursuant hereto. The Collateral Agent hereby
authorises the Pledgor to receive Dividends (as envisaged by Article 3:246 paragraph 4 Dutch Civil Code). The Collateral Agent is
entitled to revoke this authorisation if an Enforcement Event has occurred and is continuing.

3.3 Voting Rights

3.3.1

Pursuant to the provision of article 25.1 of the Articles of Association, the Pledgor in its capacity of sole shareholder of the Company,
hereby approves, by means of a written resolution, the pledge of the Shares with the conditional transfer to the Collateral Agent of the
Voting Rights and other rights and powers attached to the Shares, in respect of which resolution the members of the management
board (bestuur) of the Company have been given the opportunity to cast their advisory votes.

3.3.2

The Voting Rights are hereby transferred to the Collateral Agent under the conditions precedent (opschortende voorwaarden) of
(i) the occurrence of an Enforcement Event and while it is continuing, (ii) the occurrence of an Enforcement Event and while it is
continuing, written notice by the Collateral Agent to the Pledgor and the Company that it, the Collateral Agent, will be entitled to
exercise the Voting Rights and (iii) the release of the right of pledge created pursuant to the First Ranking Deed of Pledge.

3.3.3 Prior to receipt by the Company of a notice as referred to in Clause 3.3.2:

(a)
the Pledgor shall have the right to exercise the Voting Rights and other rights and powers attached to the Shares provided it shall
not at any time exercise, or refrain from exercising, such rights in a manner which would adversely affect the validity or
enforceability of the security created hereby or cause an Event of Default to occur; and

(b) the Collateral Agent shall not have the rights attributed by law to the holders of depository receipts issued with the company�s
co-operation (rechten die door de wet zijn toegekend aan de houders
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van met medewerking ener vennootschap uitgegeven certificaten van aandelen) (i.e. such rights will remain vested in the Pledgor
until receipt by the Company of a notice as referred to in Clause 3.3.13.3.2).

3.3.4 Forthwith upon a notification pursuant to Clause 3.3.2 the Pledgor shall no longer be entitled to exercise the Voting Rights.

3.3.5

After the Collateral Agent has notified the Pledgor and the Company pursuant to Clause 3.3.2 that it will exercise any or all of the
rights attributed by law to the holders of depository receipts issued with the company�s co-operation (rechten die door de wet zijn
toegekend aan de houders van met medewerking ener vennootschap uitgegeven certificaten van aandelen) and/or any or all of the
Voting Rights, the Collateral Agent shall have the right to convene a general meeting of shareholders regardless of the number of
Voting Rights it can exercise pursuant to Clause 3.3.2.

4. REPRESENTATIONS, WARRANTIES AND COVENANTS

4.1 Representations and warranties

4.1.1 The Pledgor hereby represents and warrants to the Collateral Agent that the following is true and correct at the date hereof:

(a) it is entitled to pledge the Security Assets as envisaged hereby;

(b)

the right of pledge created hereby over the Security Assets is a second ranking right of pledge (pandrecht tweede in rang) ranking
immediately behind the right of pledge created pursuant to the First Ranking Deed of Pledge, the Security Assets have not been
encumbered with limited rights (beperkte rechten) other than the First Ranking Deed of Pledge or otherwise and no attachment
(beslag) on the Security Assets has been made, in each case, except as permitted by the Principal Finance Documents; and

(c)
other than the right of pledge created pursuant to the First Ranking Deed of Pledge, the Security Assets have not been transferred,
encumbered or attached in advance, nor has it agreed to such transfer or encumbrance in advance, in each case, except as
permitted by the Principal Finance Documents.

- 9 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


4.1.2 Furthermore, the Pledgor hereby represents and warrants to the Collateral Agent that the following is true and correct at the date
hereof:

(a)
except as disclosed under the Credit Agreement or otherwise permitted by the Principal Finance Documents, the Present Shares
have been validly issued and fully paid up and constitute one hundred per cent (100%) of the share capital of the Company at the
time of this Deed;

(b)
it has acquired the Present Shares by means of a notarial deed of transfer of shares in the capital of the Company, executed before
a deputy of T.P. Flokstra, civil law notary (notaris) in Amsterdam, The Netherlands, on the the third day of November two
thousand nine; and

(c) no Depository Receipts have been issued with respect to the Present Shares.

4.1.3 The Pledgor hereby represents and warrants to the Collateral Agent at the date hereof that the right of pledge created pursuant to this
Deed constitutes a first ranking right of pledge (Pandrecht eerste in rang) upon the release of the First Ranking Deed of Pledge.

4.2 Covenants

The Pledgor hereby covenants that, subject to the Agreed Security Principles, it will:

(a) other than as permitted under the terms of the Principal Finance Documents not release, settle or subordinate any Related Rights
without the Collateral Agent�s prior written consent (such consent not to be unreasonably withheld or delayed);

(b) at its own expense execute all documents and do all such acts as the Collateral Agent may reasonably request for creating, perfecting
or protecting the right of pledge envisaged hereby;

(c)
other than envisaged hereby or as permitted under the terms of the Principal Finance Documents, not pledge, otherwise encumber or
transfer any Security Assets, whether or not in advance, or permit to subsist any kind of encumbrance or attachment over the Security
Assets;
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(d) other than as permitted under the terms of the Principal Finance Documents, not perform any act that would affect the validity or
enforceability of the security under this Deed or cause an Event of Default to occur;

(e)

as soon as practicable inform the Collateral Agent of any event or circumstance which may be of importance to the Collateral Agent
for the preservation or exercise of the Collateral Agent�s rights pursuant hereto and provide the Collateral Agent, upon its written
request, with any other information in relation to the (pledge of the) Security Assets as the Collateral Agent may from time to time
request acting reasonably, provided that no more than one request shall be made in any 12 month period unless an Enforcement Event
has occurred and is continuing;

(f)
as soon as reasonable practicable inform in writing persons such as a liquidator (curator) in bankruptcy, an administrator
(bewindvoerder) in a (preliminary) suspension of payment or persons making an attachment, of the existence of the rights of the
Collateral Agent pursuant hereto;

(g) not procure the issue of any (rights to acquire) shares in the capital of the Company or any Depositary Receipts, except to the extent
permitted under the terms of the other Principal Finance Documents; and

(h)

except to the extent permitted under the terms of the Principal Finance Documents, not vote on any of the Shares without the consent
of the Collateral Agent, in favour of a proposal to (i) an amendment of the Articles of Association, (ii) a dissolution of the Company,
(iii) an application for the bankruptcy or a (preliminary) suspension of payment of the Company, (iv) a conversion (omzetting),
merger (fusie) or division (splitsing) of the Company or (v) a distribution of Related Rights.

5. ENFORCEMENT

5.1 Any failure by the Pledgor to satisfy the Secured Obligations when due shall constitute a default (verzuim) in the performance of the
Secured Obligations, without any reminder letter (sommatie) or notice of default (ingebrekestelling) being required.

5.2 Subject to the First Ranking Deed of Pledge, if an Enforcement Event has occurred and is continuing, the Collateral Agent may enforce its
right of pledge and take recourse against the proceeds thereof.
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5.3 The Pledgor shall not be entitled to request the court to determine that the Security Assets pledged pursuant hereto shall be sold in a
manner deviating from the provisions of Article 3:250 Dutch Civil Code.

5.4
The Collateral Agent shall not be obliged to give notice to the Pledgor of any intention to sell the pledged Security Assets (as provided in
Article 3:249 Dutch Civil Code) or, if applicable, of the fact that it has sold the same Security Assets (as provided in Article 3:252 Dutch
Civil Code).

5.5 All monies received or realised by the Collateral Agent in connection with the Security Assets shall be applied by the Collateral Agent in
accordance with the Intercreditor Arrangements, subject to the mandatory provisions of Dutch law on enforcement (uitwinning).

6. MISCELLANEOUS PROVISIONS

6.1 Waiver

6.1.1
To the fullest extent allowed by applicable law, the Pledgor waives (doet afstand van) any right it may have of first requiring the
Collateral Agent to proceed against or claim payment from any other person or enforce any guarantee or security granted by any other
person before exercising its rights pursuant hereto, which waiver is hereby accepted by the Collateral Agent.

6.1.2
The Pledgor hereby irrevocably and unconditionally waives (doet afstand van) any rights it has under or pursuant to any Dutch law
provisions for the protection of grantors of security for the debts of third parties, including, to the extent relevant, any rights it may
have pursuant to Articles 3:233, 3:234 and 6:139 Dutch Civil Code, which waiver is hereby accepted by the Collateral Agent.

6.1.3

The Pledgor hereby irrevocably and unconditionally waives (doet afstand van), to the extent necessary in advance, any and all rights
of recourse (regres) or subrogation (subrogatie) vis-à-vis any Loan Party that it has or may obtain or acquire after the date of this
Deed as a result of any enforcement action in respect of the rights of pledge granted under or in connection with this Deed (and, to the
extent such waiver is not enforceable in whole or in part, any rights of recourse or subrogation to which the Pledgor is or may become
entitled under or pursuant to enforcement of any rights of pledge created under or pursuant to this Deed
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are hereby pledged to the Collateral Agent by way of a non disclosed pledge governed by the terms of this Deed), which waiver is
hereby accepted by the Collateral Agent.

6.2 Evidence of indebtedness

An excerpt from the Collateral Agent�s records shall serve as conclusive evidence (dwingend bewijs) of the existence and the amounts of
the Secured Obligations, subject to proof to the contrary.

6.3 Unenforceability

The Pledgor and the Collateral Agent hereby agree that they will negotiate in good faith to replace any provision hereof which may be
held unenforceable with a provision which is enforceable and which is as similar as possible in substance to the unenforceable provision.

6.4 Power of attorney

The Pledgor hereby grants an irrevocable power of attorney to the Collateral Agent and any trustee in bankruptcy (curator) or
administrator (bewindvoerder) severally provided always that the Collateral Agent may only be entitled to exercise the power of attorney
granted to it by the Pledgor under this Clause 6.4 if (i) an Enforcement Event has occurred which is continuing and/or (ii) the Collateral
Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that the Pledgor has failed to
comply with a further assurance or perfection obligation within ten (10) Business Days of being notified of that failure (with a copy of
that notice being sent to the Loan Party�s Agent) authorising the Collateral Agent to execute on its behalf all documents and to perform
all such acts on behalf of the Pledgor as the Collateral Agent may deem necessary or useful in order to have the full benefit of the rights
(to be) granted to the Collateral Agent pursuant hereto, including (i) the exercise of any ancillary rights (nevenrechten) as well as any
other rights it has in relation to the Security Assets and (ii) the performance of obligations of the Pledgor hereunder, which authorisations
permits the Collateral Agent to (also) act as the Pledgor�s counterparty within the meaning of Article 3:68 Dutch Civil Code. Provided
further that the Collateral Agent shall not be obliged to exercise the power of attorney granted to it by the Pledgor under this Clause 6.4
unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or
prefunded to satisfaction.
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6.5 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Dutch law), each of the Collateral Agent and
any trustee in bankruptcy (curator) or administrator (bewindvoerder) shall have full power to delegate (either generally or specifically) the
powers, authorities and discretions conferred on it by this Deed (including the power of attorney) on such terms and conditions as it shall
see fit which delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power,
authority or discretion by the Collateral Agent or any trustee in bankruptcy (curator) or administrator (bewindvoerder) itself.

6.6 Costs

With respect to costs and expenses, Section 9.05 (Expenses; Indemnity) of the Credit Agreement shall apply mutatis mutandis and the
provisions thereof are incorporated here by reference.

7. POWER TO TRANSFER

7.1

The Collateral Agent is entitled to transfer all or part of its rights and/or obligations pursuant hereto to any replacement collateral agent
appointed in accordance with the First Lien Intercreditor Agreement and to the extent such transfer is in accordance with the terms of the
First Lien Intercreditor Agreement, the Pledgor hereby in advance gives its irrevocable consent to and hereby in advance irrevocably co-
operates with any such transfer (within the meaning of Articles 6:156 and 6:159 Dutch Civil Code).

7.2 Subject to Section 9.16 (Confidentiality) of the Credit Agreement and the terms of the other Loan Documents the Collateral Agent is
entitled to impart any information concerning the Pledgor or the Security Assets to any (proposed) transferee.

8. TERMINATION

8.1 Unless terminated by operation of law, the Collateral Agent�s right of pledge created pursuant hereto shall be in full force and effect vis-à-
vis the Pledgor until it shall have terminated, in part or in whole, as described in Clause 8.2 and Clause 8.3 below.

8.2 The Collateral Agent will be entitled to terminate by notice (opzeggen) the right of pledge created hereunder and pursuant hereto, in part
or in whole, in respect of
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all or part of the Security Assets and/or all or part of the Secured Obligations. If and insofar as the purported effect of any such
termination would require a waiver (afstand) by the Collateral Agent, such termination shall be construed accordingly and the Pledgor
hereby in advance agrees to such waiver.

8.3

The Collateral Agent�s right of pledge created pursuant hereto in respect of any or all of the Security Assets shall be released and
cancelled (a) by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor,
upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual
or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents, or (b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to
give effect to such arrangements under Dutch law).

9. NO LIABILITY

None of the Collateral Agent, its nominee(s) or any trustee in bankruptcy (curator) or administrator (bewindvoerder) or delegate
appointed pursuant to this Deed shall be liable by reason of (a) taking any action permitted by this Deed or (b) any neglect or default in
connection with the Security Assets or (c) the taking possession or realisation of all or any part of the Security Assets, except to the
extent provided in the Principal Finance Documents.

10. GOVERNING LAW AND JURISDICTION

10.1
This Deed is governed by and shall be interpreted in accordance with Dutch law. All disputes arising from or in connection with this
Deed shall be submitted to the competent court in Amsterdam without prejudice to the Collateral Agent�s right to submit any disputes to
any other competent court in The Netherlands or in any other jurisdiction.

10.2

If a party to this Deed is represented by (an) attorney(s) in connection with the execution of this Deed or any agreement or document
pursuant hereto, and the relevant power of attorney is expressed to be governed by Dutch law, such choice of law is hereby accepted by
the other party, in accordance with Article 14 of the �The Hague Convention on the Law Applicable to Agency� of the fourteenth day of
March nineteen hundred seventy-eight.

10.3 Pursuant to Article 1:15 Dutch Civil Code the Pledgor hereby designates the
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offices of the Company as its domicile (woonplaats) for service of process in any proceedings in connection with this Deed. This
designation shall be without prejudice to any other method of service of process permitted by law.

11. THE COMPANY

By signing this Deed the Company:

(a) acknowledges the right of pledge created over the Security Assets;

(b) confirms that it has been notified (medegedeeld) of the right of pledge created over the Related Rights;

(c) undertakes to register in its shareholders� register:

(i) the right of pledge over the Shares;

(ii) the conditional transfer of Voting Rights to the Collateral Agent; and

(iii)

that, if an Enforcement Event has occurred and is continuing and notice is given to the Company, as set out in more detail in this
Deed, the Collateral Agent shall have the rights attributed by law to the holders of depository receipts issued with the company�s
co-operation (rechten die door de wet zijn toegekend aan de houders van met medewerking ener vennootschap uitgegeven
certificaten van aandelen);

(d) confirms that the members of the management board (bestuur) of the Company have been given the opportunity to cast an advisory
vote in respect of the resolution referred to in Clause 3.3.1 of this Deed;

(e) represents and warrants that to the best of its knowledge and belief the representations and warranties of the Pledgor made pursuant to
Clauses 4.1.1(a) and 4.1.2(a) of this Deed are true and correct;

(f) represents and warrants that no Depository Receipts have been issued with respect to the Present Shares;

(g) represents and warrants that no rights to acquire shares in the capital of the Company have been issued which are still outstanding
except to the extent permitted under the terms of the Loan Documents; and
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(h) covenants that it shall not co-operate in the issue of any Depository Receipts or issue any (rights to acquire) shares in the capital of the
Company, except to the extent permitted under the terms of the other Loan Documents.

12. CIVIL LAW NOTARY

Each of the parties to this Deed acknowledges that:

(a) dr. T.P. van Duuren, civil law notary (notaris) in Amsterdam, The Netherlands, is a partner of Clifford Chance LLP; and

(b)
Clifford Chance LLP acts as the legal adviser to the Administrative Agent, Linklaters LLP in Amsterdam acts as the Dutch legal
adviser to the Collateral Agent and that Freshfields Bruckhaus Deringer LLP in Amsterdam acts as the Dutch legal adviser to the
Pledgor and the Company in this transaction; and,

having consulted its legal advisers, confirms its agreement and accepts that dr. T.P. Van Duuren aforementioned or one of his deputies
(waarnemers or kandidaten) shall execute this Deed and that this shall not prevent Clifford Chance LLP from continuing to act as legal
adviser to the Administrative Agent.

The person appearing before me is known to me, civil law notary

This deed, drawn up to be kept in the civil law notary�s custody was executed in Amsterdam, The Netherlands, on the date first above
written.

The contents of this deed were given and explained to the person appearing before me, who then declared to have noted and approved the
contents and not to require a full reading thereof. Thereupon, after limited reading, this deed was signed by the person appearing before
me and by me, civil law notary.
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EXHIBIT 4.87

CLOSURE SYSTEMS INTERNATIONAL B.V.

REYNOLDS CONSUMER PRODUCTS INTERNATIONAL B.V.

each as Pledgor

and

THE BANK OF NEW YORK MELLON

as Collateral Agent

DISCLOSED PLEDGE OF BANK ACCOUNTS

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian
addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an
Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified
copies thereof and written and signed references to it outside of Austria and avoid printing out any email communication which refers to
any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian
addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an
Austrian addressee.
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THIS DEED is made by:

(1)

CLOSURE SYSTEMS INTERNATIONAL B.V., a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the laws of The Netherlands, having its corporate seat (statutaire zetel) in Amsterdam, The
Netherlands and its registered address at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, Chamber of Commerce
registration number 34291082;

(2)

REYNOLDS CONSUMER PRODUCTS INTERNATIONAL B.V., a private company with limited liability (besloten vennootschap
met beperkte aansprakelijkheid), incorporated under the laws of The Netherlands, having its corporate seat (statutaire zetel) in Amsterdam,
The Netherlands and its registered address at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, Chamber of Commerce
registration number 34291091,

(each a �Pledgor� and jointly referred to as the �Pledgors�); and

(3)
THE BANK OF NEW YORK MELLON, a company, incorporated under the laws of the State of New York, with registered office at
One Wall Street, New York, New York, registered with the Internal Revenue Service under number 13-5160382 as the Collateral Agent,
(the �Collateral Agent�).

IT IS HEREBY AGREED AS FOLLOWS:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

1.1.1 Unless defined in this Deed or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Deed and in any notice given under this Deed.

1.1.2 In addition the following terms shall have the following meaning:

�Account� means any present and future bank account maintained by a Pledgor in The Netherlands (including but limited to the bank
accounts listed in Annex 1 (List of Accounts));

�Account Bank� means any financial institution with which a Pledgor (now or in the future) maintains an Account;

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail;

�Borrowers� mean the Borrowers under, and as defined in, the Credit Agreement from time to time;
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Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


�Collateral Agent� means The Bank of New York Mellon in its capacity as collateral agent under the First Lien Intercreditor Agreement,
and its successors and permitted assigns in such capacity;

�Credit Agreement� means the Credit Agreement dated as of 5 November 2009, among Reynolds Consumer Products Holdings Inc., SIG
Euro Holding AG & Co KG aA, SIG Austria Holding GmbH, Closure Systems International B.V. and Closure Systems International
Holdings Inc. as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse, as
administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, replaced or modified from time to
time;

�Deed� means this deed of disclosed pledge of bank accounts;

�Enforcement Event� means an Event of Default under, and as defined in, the First Lien Intercreditor Agreement;

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse, as administrative agent under the
Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or modified from time to time;

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time;

�Issuers� means the Issuers under, and as defined in, the Senior Secured Note Indenture, including their successors in interest;

�Lien� has the meaning it is given in the First Lien Intercreditor Agreement;

�Loan Documents� mean the Credit Documents under, and as defined in, the First Lien Intercreditor Agreement and any other document
designated by the Loan Parties� Agent and the Collateral Agent as a Credit Document;

�Loan Parties� means the Grantors under, and as defined in, the First Lien Intercreditor Agreement;

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited);
- 2 -
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�Parallel Debt� has the meaning ascribed thereto in Section 4.10 (Parallel Debt) of the First Lien Intercreditor Agreement;

�Principal Finance Document� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Principal Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection
with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or
securing any such liabilities other than the obligations pursuant to the Parallel Debt;

�Rights� means, in respect of a Pledgor, all present and future rights (vorderingen) of such Pledgor vis-à-vis any Account Bank;

�Secured Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Collateral Agent under each
or any of the Loan Documents, together with all costs, charges and expenses incurred by the Collateral Agent in connection with the
protection, preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing
any such liabilities, in each case, pursuant to the Parallel Debt and all Principal Obligations that are secured obligations pursuant to Clause
3.1.2.;

�Secured Parties� means the Secured Parties under, and as defined in, the First Lien Intercreditor Agreement;

�Security Documents� means the Security Documents under, and as defined in, the First Lien Intercreditor Agreement; and

�Senior Secured Note Indenture� means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, novated, supplemented, restated, replaced or modified from time to time.
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1.2 Interpretation

1.2.1 Continuing Security

Any references made in this Deed to any Loan Document or to any agreement or document (under whatever name), shall, where
applicable, be deemed to be references to (i) such Loan Document or such other agreement or documents as the same may have been,
or may at any time be, extended, prolonged, amended, restated, supplemented, restructured, replaced, modified, renewed or novated,
as persons may accede thereto as a party or withdraw therefrom as a party in part or in whole or be released thereunder in part or in
whole, and as facilities and financial services are or may at any time be granted, extended, prolonged, increased, reduced, cancelled,
withdrawn, amended, restated, supplemented, restructured, replaced, modified, renewed or novated thereunder including, without
limitation, (a) any increase or reduction in any amount available thereunder or any alteration of or addition to the purpose for which
any such amount, or increased or reduced amount may be used, (b) any facility provided in substitution of or in addition to the
facilities originally made available thereunder, (c) any rescheduling of the indebtedness incurred thereunder whether in isolation or in
connection with any of the foregoing, and (d) any combination of the foregoing and/or (ii) any document designated as Loan
Document by the Collateral Agent in accordance with the Loan Documents, and consequently, the rights of pledge created under and
pursuant to this Deed and any supplemental deed of pledge will secure any additional amounts which are or may be made available or
become payable under the Loan Documents from time to time.

1.2.2 Annex; Clause

Except as otherwise specified, a reference in this Deed to an Annex or a Clause shall be construed as a reference to such Annex to or
Clause of this Deed.

1.2.3 Construction

(a)

This Deed is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this Deed and the
Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail, subject to the mandatory provisions of Dutch
law. This does not apply to the extent that the inconsistency between the Intercreditor Arrangements and any term of this Deed that
relates to creation or perfection of the security, to applicable law or to choice of court, in which case this Deed will prevail.
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(b)

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, each Pledgor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys, any delegate and any trustee in
bankruptcy (curator) or administrator (bewindvoerder) against any action, proceeding, claims, losses, liabilities, expenses, demands,
taxes, and costs which it may sustain as a consequence of any breach by the Pledgors of the provisions of this Deed, the exercise or
purported exercise of any of the rights and powers conferred on them by this Deed or otherwise relating to the Rights.

1.3 Unlawful Financial Assistance

No obligations shall be included in the definition of �Secured Obligations� to the extent that, if included, the security interest granted
pursuant to this Deed or any part thereof would be void as a result of a violation of the prohibition on financial assistance as contained in
Articles 2:98c and 2:207c Dutch Civil Code or any other applicable financial assistance rules under any relevant jurisdiction (the
�Prohibition�) and all provisions hereof will be construed accordingly. For the avoidance of doubt, this Deed will continue to secure those
obligations which, if included in the definition of �Secured Obligations�, would not constitute a violation of the Prohibition.

1.4 Separate Agreements; Counterparts

1.4.1 This Deed is entered into between the Collateral Agent on the one hand and each of the Pledgors on the other hand for efficiency
purposes.

1.4.2

This Deed shall be construed so as to constitute a separate pledge agreement between each Pledgor on the one hand and the Collateral
Agent on the other hand and if any such separate agreement between one of the Pledgors and the Collateral Agent becomes invalid or
unenforceable, is terminated, rescinded, released, void, voidable, amended, restated, renewed, novated, restructured, replaced,
modified, supplemented or otherwise affected, the Secured Obligations of any Pledgor are satisfied or any of the rights of pledge
created thereby is ineffective, the foregoing shall to the fullest extent permitted by law not affect the validity or enforceability of any
of the other agreements between the Collateral Agent on the one hand and each other separate Pledgor on the other hand.

1.4.3 This Deed may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages, all of
which taken together shall constitute one and the same deed.
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1.4.4
Once this Deed has been executed by the Collateral Agent, the same will become effective between the Collateral Agent on the one
hand and each Pledgor who executes this Deed on the other hand (and among such Pledgors which have at such time executed this
Deed), irrespective whether all Pledgors have at such time executed this Deed.

2. UNDERTAKING TO PLEDGE AND PARALLEL DEBT

2.1 Undertaking to Pledge

Each Pledgor has agreed, or, as the case may be, hereby agrees with the Collateral Agent that it shall grant to the Collateral Agent a right
of pledge (pandrecht) over the Rights, as security for the payment of the Secured Obligations.

2.2 Parallel Debt

Pursuant to the Parallel Debt the Collateral Agent has its own claim in respect of the payment obligations of the Loan Parties to the
Secured Parties. With respect to this claim the Collateral Agent acts in its own name and not as representative (vertegenwoordiger) of the
Secured Parties or any of them and consequently the Collateral Agent becomes the sole pledgee (pandhouder) under this Deed.

3. PLEDGE

3.1 Pledge of Rights

3.1.1
To secure the payment of the Secured Obligations each Pledgor hereby grants to the Collateral Agent, subject to any Liens permitted
under sub-section 6.02 (u) (Banker�s Lien) of the Credit Agreement, a first ranking disclosed right of pledge (openbaar pandrecht
eerste in rang) over the Rights, which rights of pledge are hereby accepted by the Collateral Agent.

3.1.2 If and to the extent that at the time of the creation of this right of pledge, or at any time hereafter, a Principal Obligation owed to the
Collateral Agent cannot be validly secured through the Parallel Debt, such Principal Obligation itself shall be a Secured Obligation.

3.1.3

In order to perfect the right of pledge created pursuant to Clause 3.1.1, each Pledgor shall (on its own behalf and on behalf of the
Collateral Agent) forthwith notify the Account Banks (which for the avoidance of doubt also includes financial institutions with
which any Pledgors will open an Account in the future) of the right of pledge created hereby by sending a notification (mededeling) to
the Account Banks (the �Notification�) by registered mail or as otherwise agreed with the
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Collateral Agent substantially in the form of Annex 2 (Form of Notification) with a copy to the Collateral Agent. The Collateral
Agent is authorised to notify any Account Bank of the right of pledge created hereby.

3.1.4
The Collateral Agent hereby authorises each Pledgor to send the Notifications on its behalf and to accept on behalf of the Collateral
Agent any right of pledge created over Rights after the date hereof, which authorisation permits such Pledgor to (also) act as the
Collateral Agent�s counterparty within the meaning of Article 3:68 Dutch Civil Code.

3.1.5 The Collateral Agent is entitled to present this Deed and any other document pursuant hereto for registration to any office, registrar or
governmental body in any jurisdiction the Collateral Agent deems necessary or useful to protect its interests.

3.1.6
The Collateral Agent is entitled to register this Deed with the Tax Authorities, pursuant to which an undisclosed right of pledge (stil
pandrecht) will be created over the Rights which have not already been validly pledged by way of disclosed pledge. The Collateral
Agent shall at all times be authorised to notify the Account Banks of such undisclosed rights of pledge.

3.2 Withdrawal Rights

The Collateral Agent hereby authorizes each Pledgor to pay into, receive, withdraw or otherwise transfer any credit balance from time to
time on any Account (as envisaged by Article 3:246 paragraph 4 Dutch Civil Code) and to exercise all rights and powers in respect of any
Account (including the disposal or closing of such Account). The Collateral Agent is entitled to revoke this authorisation if an
Enforcement Event has occurred and is continuing.

4. REPRESENTATIONS, WARRANTIES AND COVENANTS

4.1 Representations and Warranties

Each Pledgor hereby represents and warrants to the Collateral Agent that the following is true and correct on the date hereof and will be
true and correct on each date an Account Bank is notified pursuant to Clause 3.1.3:

(a) it is entitled to pledge the Rights as envisaged hereby;

(b)
the right of pledge created hereby over the Rights is, subject to any Liens permitted under sub-section 6.02 (u) (Banker�s Lien) of the
Credit Agreement, a first ranking right of pledge (pandrecht eerste in rang), its Rights have not been encumbered with limited rights
(beperkte rechten)
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or otherwise and no attachment (beslag) on the Rights has been made, in each case, except as permitted by the Principal Finance
Documents;

(c) its Rights have not been transferred, encumbered or attached in advance, nor has it agreed to such transfer or encumbrance in
advance, in each case, except as permitted by the Principal Finance Documents; and

(d) other than the Accounts listed in Annex 1 (List of Accounts) opposite its name, it does not have any other bank accounts in The
Netherlands.

4.2 Covenants

Each Pledgor hereby covenants that, subject to the Agreed Security Principles, it will:

(a) other than as permitted under the terms of the Principal Finance Documents, not release, settle or subordinate any Rights without the
Collateral Agent�s prior written consent (such consent not to be unreasonably withheld or delayed);

(b)

at the Collateral Agent�s first request, as soon as practicable submit an up-to-date overview listing the Rights and the balances of its
Accounts in the form designated by the Collateral Agent, which may include a print-out and/or an electronic data carrier containing
the relevant data provided that no more than one request shall be made in any 12 month period unless an Enforcement Event has
occurred and is continuing;

(c) at its own expense execute all documents, exercise any right, power or discretion exercisable and do all such acts as the Collateral
Agent may reasonably request for creating, perfecting, protecting or enforcing the rights of pledge envisaged hereby;

(d)
other than envisaged hereby, or as permitted under the terms of the other Principal Finance Documents, not pledge, otherwise
encumber or transfer any Rights, whether or not in advance, or permit to subsist any kind of encumbrance or attachment over the
Rights;

(e) other than as permitted under the terms of the Principal Finance Documents not perform any act that would affect the validity or
enforceability of the security under this Deed or cause an Event of Default to occur;

(f)
as soon as practicable inform the Collateral Agent of any event or circumstance which may be of importance to the Collateral Agent
for the preservation or exercise of the Collateral Agent�s rights pursuant hereto and provide the Collateral Agent, upon its written
request, with any other
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information in relation to the (pledge of the) Rights as the Collateral Agent may from time to time request acting reasonably, provided
that no more than one request shall be made in any 12 month period unless an Enforcement Event has occurred and is continuing; and

(g)
as soon as reasonably practicable inform in writing persons such as a liquidator (curator) in bankruptcy, an administrator
(bewindvoerder) in a (preliminary) suspension of payment or persons making an attachment, of the existence of the rights of the
Collateral Agent pursuant hereto.

5. ENFORCEMENT

5.1 Any failure by a Pledgor to satisfy the Secured Obligations when due shall constitute a default (verzuim) in the performance of the Secured
Obligations, without any reminder letter (sommatie) or notice of default (ingebrekestelling) being required.

5.2 If an Enforcement Event has occurred and is continuing, the Collateral Agent may enforce its right of pledge and take recourse against the
proceeds thereof.

5.3 The Pledgors shall not be entitled to request the court to determine that the Rights pledged pursuant hereto shall be sold in a manner
deviating from the provisions of Article 3:250 Dutch Civil Code.

5.4
The Collateral Agent shall not be obliged to give notice to any Pledgor of any intention to sell the pledged Rights (as provided in
Article 3:249 Dutch Civil Code) or, if applicable, of the fact that it has sold the same Rights (as provided in Article 3:252 Dutch Civil
Code).

5.5 All monies received or realised by the Collateral Agent in connection with the Rights shall be applied by the Collateral Agent in
accordance with the Intercreditor Arrangements, subject to the mandatory provisions of Dutch law on enforcement (uitwinning).

6. MISCELLANEOUS PROVISIONS

6.1 Waiver

6.1.1
To the fullest extent allowed by applicable law, each Pledgor waives (doet afstand van) any right it may have of first requiring the
Collateral Agent to proceed against or claim payment from any other person or enforce any guarantee or security granted by any other
person before exercising its rights pursuant hereto, which waiver is hereby accepted by the Collateral Agent.
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6.1.2

Each Pledgor hereby irrevocably and unconditionally waives (doet afstand van) any rights granted to it under or pursuant to any
Dutch law provisions for the protection of grantors of security for the debts of third parties, including, to the extent relevant, any
rights it may have pursuant to Articles 3:233, 3:234 and 6:139 Dutch Civil Code, which waiver is hereby accepted by the Collateral
Agent.

6.1.3

Each Pledgor hereby irrevocably and unconditionally waives (doet afstand van), to the extent necessary in advance, any and all
rights of recourse (regres) or subrogation (subrogatie) vis-à-vis any Loan Party that such Pledgor has or may obtain or acquire after
the date of this Deed as a result of any enforcement action in respect of the rights of pledge granted under or in connection with this
Deed (and, to the extent such waiver is not enforceable in whole or in part, any rights of recourse or subrogation to which such
Pledgor is or may become entitled under or pursuant to enforcement of any rights of pledge created under or pursuant to this Deed
are hereby pledged to the Collateral Agent by way of a non disclosed pledge governed by the terms of this Deed), which waiver is
hereby accepted by the Collateral Agent.

6.2 Evidence of Indebtedness

An excerpt from the Collateral Agent�s records shall serve as conclusive evidence (dwingend bewijs) of the existence and the amounts of
the Secured Obligations, subject to proof to the contrary.

6.3 Unenforceability

Each Pledgor and the Collateral Agent hereby agree that they will negotiate in good faith to replace any provision hereof which may be
held unenforceable with a provision which is enforceable and which is as similar as possible in substance to the unenforceable provision.

6.4 Power of Attorney

Each Pledgor hereby grants an irrevocable power of attorney to the Collateral Agent and any trustee in bankruptcy (curator) or
administrator (bewindvoerder) severally provided always that the Collateral Agent may only be entitled to exercise the power of attorney
granted to it by such Pledgor under this Clause 6.4 if (i) an Enforcement Event has occurred which is continuing and/or (ii) the Collateral
Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or a Pledgor that such Pledgor has failed to
comply with a further assurance or perfection obligation within 10 Business Days of being notified of that failure (with a copy of that
notice being sent to the Loan Party�s Agent) authorising the Collateral Agent to execute on its behalf all documents
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and to perform all such acts on behalf of the Pledgors as the Collateral Agent may deem necessary or useful in order to have the full
benefit of the rights (to be) granted to the Collateral Agent pursuant hereto, including (i) the exercise of any ancillary rights (nevenrechten)
as well as any other rights it has in relation to the Rights and (ii) the performance of obligations of the Pledgors hereunder, which
authorisations permits the Collateral Agent to (also) act as the Pledgors� counterparty within the meaning of Article 3:68 Dutch Civil
Code. Provided further that the Collateral Agent shall not be obliged to exercise the power of attorney granted to it by the Pledgors under
this Clause 6.4 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or
secured and/or prefunded to satisfaction.

6.5 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Dutch law), each of the Collateral Agent and
any trustee in bankruptcy (curator) or administrator (bewindvoerder) shall have full power to delegate (either generally or specifically) the
powers, authorities and discretions conferred on it by this Deed (including the power of attorney) on such terms and conditions as it shall
see fit which delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power,
authority or discretion by the Collateral Agent or any trustee in bankruptcy (curator) or administrator (bewindvoerder) itself.

6.6 Costs

With respect to costs and expenses, Section 9.05 (Expenses; Indemnity) of the Credit Agreement shall apply mutatis mutandis and the
provisions thereof are incorporated here by reference.
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7. POWER TO TRANSFER

7.1

The Collateral Agent is entitled to transfer all or part of its rights and/or obligations pursuant hereto to any replacement collateral agent
appointed in accordance with the First Lien Intercreditor Agreement, to the extent such transfer is in accordance with the terms of the First
Lien Intercreditor Agreement, and each Pledgor hereby in advance gives its irrevocable consent to and hereby in advance irrevocably co-
operates with any such transfer (within the meaning of Articles 6:156 and 6:159 Dutch Civil Code).

7.2 Subject to Section 9.16 (Confidentiality) of the Credit Agreement and the terms of the other Principal Finance Documents the Collateral
Agent is entitled to impart any information concerning the Pledgors or the Rights to any (proposed) transferee.

8. TERMINATION

8.1 Unless terminated by operation of law, the Collateral Agent�s right of pledge created pursuant hereto shall be in full force and effect vis-à-
vis each Pledgor until it shall have terminated, in part or in whole, as described in Clause 8.2 and Clause 8.3 below.

8.2

The Collateral Agent will be entitled to terminate by notice (opzeggen) the right of pledge created hereunder and pursuant hereto, in part or
in whole, in respect of all or part of the Rights and/or all or part of the Secured Obligations. If and insofar as the purported effect of any
such termination would require a waiver (afstand) by the Collateral Agent, such termination shall be construed accordingly and each
Pledgor hereby in advance agrees to such waiver.

8.3

The Collateral Agent�s right of pledge created pursuant hereto in respect of any or all of the Rights shall be released and cancelled (a) by
the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgors, upon the Secured
Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or contingent
obligation to make advances or provide other financial accommodation to the Pledgors or any other person under any of the Loan
Documents, or (b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give
effect to such arrangements under Dutch law).

9. NO LIABILITY

None of the Collateral Agent, its nominee(s) or any trustee in bankruptcy (curator) or administrator (bewindvoerder) or delegate appointed
pursuant to this Deed shall be liable by reason of (a) taking any action permitted by this
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Deed or (b) any neglect or default in connection with the Rights or (c) the taking possession or realisation of all or any part of the Rights,
except to the extent provided in the Principal Finance Documents.

10. GOVERNING LAW AND JURISDICTION

10.1
This Deed is governed by and shall be interpreted in accordance with Dutch law. All disputes arising from or in connection with this
Deed shall be submitted to the competent court in Amsterdam, without prejudice to the Collateral Agent�s right to submit any disputes to
any other competent court in The Netherlands or in any other jurisdiction.

10.2
If a party to this Deed is represented by (an) attorney(s) in connection with the execution of this Deed or any agreement or document
pursuant hereto, and the relevant power of attorney is expressed to be governed by Dutch law, such choice of law is hereby accepted by
the other party, in accordance with Article 14 of the �The Hague Convention on the Law Applicable to Agency� of 14 March 1978.

10.3
Pursuant to Article 1:15 Dutch Civil Code each Pledgor hereby designates the offices of the Company as such Pledgor�s domicile
(woonplaats) for service of process in any proceedings in connection with this Deed. This designation shall be without prejudice to any
other method of service of process permitted by law.

<<signature page to follow>>
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This Deed has been executed on 5 November 2009 by:

CLOSURE SYSTEMS INTERNATIONAL B.V., as Pledgor

Name: PHILIP WEST

Title: ATTORNEY

REYNOLDS CONSUMER PRODUCTS INTERNATIONAL B.V. , as Pledgor

Name: PHILIP WEST

Title: ATTORNEY

THE BANK OF NEW YORK MELLON, as Collateral Agent

Name: MICHAEL LEE

Title: SENIOR ASSOCIATE
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ANNEX I
LIST OF ACCOUNTS

Closure Systems International B.V

Bank name Address/ Contact name Account No. SWIFT/ BIC Currency
Citibank

International Plc
Citibank International
PLC, Netherland branch

Schiphol Boulevard 257

[__________] CITINL2X USD

WTC Building � Tower D, Floor 8

1118 BH Luchthaven
Schiphol

Amsterdam

Netherlands

Contact name: Janine
Boulter

(Janine.boulter@citi.com)
relationship manager in New Zealand

Citibank
International Plc

Citibank International
PLC, Netherland branch

[__________] CITINL2X EUR

Schiphol Boulevard 257

WTC Building � Tower D, Floor 8

1118 BH Luchthaven
Schiphol

Amsterdam

Netherlands

Contact name: Janine
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Bank name Address/ Contact name Account No. SWIFT/ BIC Currency
Boulter

(Janine.boulter@citi.com)
relationship manager in New Zealand

Reynolds Consumer Products International B.V

Bank name Address/ Contact name Account No. SWIFT/ BIC Currency
Citibank Plc Citibank International

PLC, Netherland branch
[__________] CITINL2X USD

Schiphol Boulevard 257
WTC Building � Tower D, Floor 8

1118 BH Luchthaven
Schiphol

Amsterdam

Netherlands

Contact name: Janine Boulter

(Janine.boulter@citi.com)
relationship manager in New Zealand

Citibank Plc Citibank International
PLC, Netherland branch

[__________] CITINL2X EUR

Schiphol Boulevard 257

WTC Building � Tower D, Floor 8

1118 BH Luchthaven
Schiphol

Amsterdam

Netherlands
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Bank name Address/ Contact name Account No. SWIFT/ BIC Currency
Contact name: Janine Boulter

(Janine.boulter@citi.com)
relationship manager in New Zealand
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ANNEX II
FORM OF NOTIFICATION

From: [Closure Systems International B.V. / Reynolds Consumer Products International B.V.] (the �Pledgor�)

To: BY REGISTERED MAIL

[Amsterdam], [��] 2009

Dear Sir/Madam,

Notification of Pledge

We hereby (also on behalf of the Collateral Agent) notify you of the deed of disclosed pledge of bank accounts between the Pledgors and The
Bank of New York Mellon as pledgee (the � Collateral Agent �) dated 5 November 2009 (the �Pledge of Bank Accounts�), in which a
disclosed first ranking right of pledge (openbaar pandrecht eerste in rang) is (to be) created over all our present and future rights vis-à-vis
yourselves, subject to any Liens permitted under Sub-Section 6.02(u) (Banker�s Liens) of the Credit Agreement (as defined in the Pledge of
Bank Accounts).

Capitalised terms used herein shall have the same meaning given thereto in the Pledge of Bank Accounts.

Please be informed that pursuant to the Pledge of Bank Accounts we will remain authorised to operate our accounts with you as normal in
accordance with the mandates that currently exist in respect of our accounts with you and consequently you are authorised to continue to
execute our payment instructions in connection with the above-mentioned accounts until this authorisation is terminated.

By signing this letter for acknowledgement you release any right of pledge, and waive any right of set-off and suspension in respect of the
above-mentioned accounts.

To the extent necessary this letter shall serve as a supplemental deed of pledge in connection with all our present and future Rights to which
the provisions of the Pledge of Bank Accounts shall apply mutatis mutandis. Each Pledgor accepts the right of pledge created hereby on behalf
of the Collateral Agent.

Please sign the enclosed copy of this letter for acknowledgement of receipt.

Yours sincerely,
- 18 -
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By: [Closure Systems International B.V. / Reynolds Consumer Products International B.V.] (also on behalf of the Collateral Agent)

Title:

For acknowledgement of receipt

[the Financial Institutions Listed in Annex 1 (List of Accounts)]

By: By:
Title: Title:
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EXHIBIT 4.88

DEED OF PLEDGE OF REGISTERED SHARES

On the fifth day of November two thousand and nine, appeared before me, Geneviéve Mireille Ghislaine Dony, kandidaat-notaris, hereinafter:
�civil law notary� deputising for dr. Thomas Pieter van Duuren, civil law notary (notaris) in Amsterdam, The Netherlands:

Ms Catherine Annemieke Desiree Kuijper, in this matter with residence at the offices of Clifford Chance LLP, Droogbak 1a, 1013 GE
Amsterdam, The Netherlands, born in Amsterdam, The Netherlands on the eleventh day of November nineteenhundred and eighty five, in this
respect, acting as attorney-in-fact, duly authorised in writing:

1.
REYNOLDS CONSUMER PRODUCTS (LUXEMBOURG) S.À R.L., a private limited liability company (société à responsabilité
limitée), having its registered office at 6C Parc d�Activités Syrdall, L-5365 Munsbach, Luxembourg, the Grand Duchy of Luxembourg,
and being in the process of registration with the Registre de Commerce et des Sociétés (the �Pledgor�);

2.
THE BANK OF NEW YORK MELLON, a company, incorporated under the laws of the State of New York, having its registered
office at One Wall Street, New York, New York, and registered with the Internal Revenue Service under number 13-5160382 (the
�Collateral Agent�); and

3.

REYNOLDS CONSUMER PRODUCTS INTERNATIONAL B.V., a private company with limited liability (besloten vennootschap
met beperkte aansprakelijkheid) incorporated under the laws of The Netherlands, having its seat (statutaire zetel) in Amsterdam, The
Netherlands, having its registered office at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, and registered with the
Dutch Commercial Register (Handelsregister) under number 34291091 (the �Company�).

The authorisation of the person appearing before me appears from three (3) written powers of attorney, photocopies of which shall be attached
to this Deed.

The person appearing before me, acting as stated, declared that:

IT IS HEREBY AGREED AS FOLLOWS:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

1.1.1 Unless defined in this Deed or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in this Deed.
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1.1.2 In addition the following terms shall have the following meaning:

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and,
to the extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail;

�Articles of Association� means the articles of association (statuten) of the Company as they currently stand and as amended at
any time;

�Borrowers� mean the Borrowers under, and as defined in, the Credit Agreement from time to time;

�Collateral Agent� means The Bank of New York Mellon in its capacity as collateral agent under the First Lien Intercreditor
Agreement, and its successors and permitted assigns in such capacity;

�Credit Agreement� means the Credit Agreement dated as of five November two thousand and nine, among Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co KG aA, SIG Austria Holding GmbH, Closure Systems
International B.V. and Closure Systems International Holdings Inc., as borrowers, Reynolds Group Holdings Limited, the
lenders from time to time party thereto and Credit Suisse, as administrative agent, as amended, extended, restructured, renewed,
novated, supplemented, restated, replaced or modified from time to time;

�Deed� means this deed of pledge of registered shares;

�Depository Receipts� means depository receipts of shares in the capital of the Company issued with the co-operation of the
Company (met medewerking van de vennootschap uitgegeven certificaten van aandelen);

�Dividends� means cash dividends, distribution of reserves, repayments of capital and all other distributions and payments in
any form which at any time during the existence of the right of pledge created hereby, become payable in respect of any one of
the Shares;

�Enforcement Event� means an Event of Default under, and as defined in, the First Lien Intercreditor Agreement;

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of five November two thousand
and nine, among the Collateral Agent, The Bank of New York Mellon, as trustee under the
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Senior Secured Note Indenture, Credit Suisse, as administrative agent under the Credit Agreement, and the Loan Parties, as
amended, novated, supplemented, restated or modified from time to time;

�First Ranking Deed of Pledge� means the first ranking deed of pledge of shares in the capital of Reynolds Consumer
Products International B.V. as the Company, Reynolds Consumer Products (NZ) Limited as Pledgor and Credit Suisse, Sydney
Branch as Pledgee, dated on the twenty first day of February two thousand eight;

�Future Shares� means all shares in the capital of the Company, which are acquired by the Pledgor after the date of this Deed;

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the
Loan Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented,
restated, replaced or modified from time to time;

�Issuers� means the Issuers under, and as defined in, the Senior Secured Note Indenture, including their successors in interest;

�Lien� has the meaning it is given in the First Lien Intercreditor Agreement;

�Loan Documents� mean the Credit Documents under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Credit Document;

�Loan Parties� means the Grantors under, and as defined in, the First Lien Intercreditor Agreement;

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited);

�Parallel Debt� has the meaning ascribed thereto in Section 4.10 (Parallel Debt) of the First Lien Intercreditor Agreement;

�Present Shares� means all of the issued and paid shares in the capital of the Company and registered in the name of the
Pledgor, being one hundred eighty-one (181) registered ordinary shares (aandelen op naam) numbered 1 through 181 with a
nominal value of one hundred euro
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(EUR 100.00);

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien
Intercreditor Agreement;

�Principal Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether
owed jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the
Secured Parties (or any of them) under each or any of the Loan Documents, together with all costs, charges and expenses
incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights under the
Loan Documents or any other document evidencing or securing any such liabilities other than the obligations pursuant to the
Parallel Debt;

�Related Rights� means the Dividends, all present and future rights of the Pledgor to acquire shares in the capital of the
Company and all other present and future rights arising out of or in connection with the Shares other than the Voting Rights;

�Secured Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the
Collateral Agent under each or any of the Loan Documents, together with all costs, charges and expenses incurred by the
Collateral Agent in connection with the protection, preservation or enforcement of its respective rights under the Loan
Documents or any other document evidencing or securing any such liabilities, in each case, pursuant to the Parallel Debt and all
Principal Obligations that are secured obligations pursuant to Clause 3.1.3.;

�Secured Parties� means the Secured Parties under, and as defined in, the First Lien Intercreditor Agreement;

�Security Assets� means the Shares and the Related Rights;

�Security Documents� means the Security Documents under, and as defined in, the First Lien Intercreditor Agreement;

�Senior Secured Note Indenture� means the Indenture dated as of five November two thousand and nine, among the Issuers,
the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent
and registrar, as amended, extended,
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restructured, renewed, novated, supplemented, restated, replaced or modified from time to time;

�Shares� means the Present Shares and the Future Shares; and

�Voting Rights� means the voting rights in respect of any of the Shares.

1.2 Interpretation

1.2.1 Continuing security

Any references made in this Deed to any Loan Document or to any agreement or document (under whatever name), shall, where
applicable, be deemed to be references to (i) such Loan Document or such other agreement or documents as the same may have
been, or may at any time be, extended, prolonged, amended, restated, supplemented, restructured, replaced, modified, renewed
or novated, as persons may accede thereto as a party or withdraw therefrom as a party in part or in whole or be released
thereunder in part or in whole, and as facilities and financial services are or may at any time be granted, extended, prolonged,
increased, reduced, cancelled, withdrawn, amended, restated, supplemented, restructured, replaced, modified, renewed or
novated thereunder including, without limitation, (a) any increase or reduction in any amount available thereunder or any
alteration of or addition to the purpose for which any such amount, or increased or reduced amount may be used, (b) any facility
provided in substitution of or in addition to the facilities originally made available thereunder, (c) any rescheduling of the
indebtedness incurred thereunder whether in isolation or in connection with any of the foregoing, and (d) any combination of
the foregoing and/or (ii) any document designated as Loan Document by the Collateral Agent in accordance with the Loan
Documents, and consequently, the rights of pledge created under and pursuant to this Deed and any supplemental deed of pledge
will secure any additional amounts which are or may be made available or become payable under the Loan Documents from
time to time.

1.2.2 Annex; Clause

Except as otherwise specified, a reference in this Deed to an Annex or a Clause shall be construed as a reference to such Annex
to or Clause of this Deed.

1.2.3 Construction
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(a)

This Deed is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Deed and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail, subject to the
mandatory provisions of Dutch law. This does not apply to the extent that the inconsistency between the Intercreditor
Arrangements and any term of this Deed that relates to creation or perfection of the security, to applicable law or to
choice of court, in which case this Deed will prevail.

(b)

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any
release or discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys, any
delegate and any trustee in bankruptcy (curator) or administrator (bewindvoerder) against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by
the Pledgor of the provisions of this Deed, the exercise or purported exercise of any of the rights and powers conferred
on them by this Deed or otherwise relating to the Security Assets.

1.3 Unlawful financial assistance

The right of pledge granted by the Pledgor under this Deed shall not constitute a financial assistance pursuant to Article 49-6 of the
Luxembourg law dated the tenth day of August nineteen hundred fifteen on commercial companies (a �Financial Assistance�), to the
extent applicable as at the date of execution of this Deed, to a private limited liability company incorporated under the laws of
Luxembourg, and none of the obligations under or pursuant to the Loan Documents shall be included in the definition of �Secured
Obligations� to the extent that, if they were included, the security interest granted pursuant to this Deed or any part thereof would be
void as a result of violation of the prohibition on Financial Assistance (the �Prohibition�) and all provisions hereof will be interpreted
accordingly. For the avoidance of doubt, this Deed shall continue to secure those obligations which, if included in the definition of
�Secured Obligations�, do not constitute a violation of the Prohibition.

2. UNDERTAKING TO PLEDGE AND PARALLEL DEBT

2.1 Undertaking to pledge
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The Pledgor has agreed, or, as the case may be, hereby agrees with the Collateral Agent that the Pledgor shall grant to the Collateral
Agent a right of pledge (pandrecht) over the Security Assets, as security for the payment of the Secured Obligations.

2.2 Parallel Debt

Pursuant to the Parallel Debt the Collateral Agent has its own claim in respect of the payment obligations of the Loan Parties to the
Secured Parties. With respect to this claim the Collateral Agent acts in its own name and not as representative (vertegenwoordiger) of
the Secured Parties or any of them and consequently the Collateral Agent becomes the sole pledgee (pandhouder) under this Deed.

3. PLEDGE

3.1 Pledge of Security Assets

3.1.1

To secure the payment of the Secured Obligations the Pledgor hereby grants to the Collateral Agent a second ranking right of
pledge (pandrecht tweede in rang) over the Present Shares and the Related Rights pertaining thereto and grants in advance (bij
voorbaat) to the Collateral Agent a right of pledge over the Future Shares and the Related Rights pertaining thereto, which
rights of pledge are hereby accepted by the Collateral Agent.

3.1.2
To the extent the pledge in advance referred to in Clause 3.1.1 is not effective under Dutch law the Pledgor will forthwith
execute a supplemental pledge in the form of this Deed or such other form as the Collateral Agent may, acting reasonably, agree
in consultation with the Pledgor in order to perfect the pledge over such Future Shares and the Related Rights pertaining thereto.

3.1.3
If and to the extent that at the time of the creation of this right of pledge, or at any time hereafter, a Principal Obligation owed to
the Collateral Agent cannot be validly secured through the Parallel Debt, such Principal Obligation itself shall be a Secured
Obligation.

3.1.4 The Collateral Agent is entitled to present this Deed and any other document pursuant hereto for registration to any office,
registrar or governmental body in any jurisdiction the Collateral Agent deems necessary or useful to protect its interests.

3.2 Related Rights
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Only the Collateral Agent is entitled to receive and exercise the Related Rights pledged pursuant hereto. The Collateral Agent hereby
authorises the Pledgor to receive Dividends (as envisaged by Article 3:246 paragraph 4 Dutch Civil Code). The Collateral Agent is
entitled to revoke this authorisation if an Enforcement Event has occurred and is continuing.

3.3 Voting Rights

3.3.1

Pursuant to the provision of article 25.1 of the Articles of Association, the Pledgor in its capacity of sole shareholder of the
Company, hereby approves, by means of a written resolution, the pledge of the Shares with the conditional transfer to the
Collateral Agent of the Voting Rights and other rights and powers attached to the Shares, in respect of which resolution the
members of the management board (bestuur) of the Company have been given the opportunity to cast their advisory votes.

3.3.2

The Voting Rights are hereby transferred to the Collateral Agent under the conditions precedent (opschortende voorwaarden) of
(i) the occurrence of an Enforcement Event and while it is continuing, (ii) the occurrence of an Enforcement Event and while it
is continuing, written notice by the Collateral Agent to the Pledgor and the Company that it, the Collateral Agent, will be
entitled to exercise the Voting Rights and (iii) the release of the right of pledge created pursuant to the First Ranking Deed of
Pledge.

3.3.3 Prior to receipt by the Company of a notice as referred to in Clause 3.3.2:

(a)
the Pledgor shall have the right to exercise the Voting Rights and other rights and powers attached to the Shares provided
it shall not at any time exercise, or refrain from exercising, such rights in a manner which would adversely affect the
validity or enforceability of the security created hereby or cause an Event of Default to occur; and

(b)

the Collateral Agent shall not have the rights attributed by law to the holders of depository receipts issued with the
company�s co-operation (rechten die door de wet zijn toegekend aan de houders van met medewerking ener
vennootschap uitgegeven certificaten van aandelen) (i.e. such rights will remain vested in the Pledgor until receipt by the
Company of a notice as referred to in Clause 3.3.2).

3.3.4 Forthwith upon a notification pursuant to Clause 3.3.2 the Pledgor shall
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no longer be entitled to exercise the Voting Rights.

3.3.5

After the Collateral Agent has notified the Pledgor and the Company pursuant to Clause 3.3.2 that it will exercise any or all of
the rights attributed by law to the holders of depository receipts issued with the company�s co-operation (rechten die door de
wet zijn toegekend aan de houders van met medewerking ener vennootschap uitgegeven certificaten van aandelen) and/or any or
all of the Voting Rights, the Collateral Agent shall have the right to convene a general meeting of shareholders regardless of the
number of Voting Rights it can exercise pursuant to Clause 3.3.2.

4. REPRESENTATIONS, WARRANTIES AND COVENANTS

4.1 Representations and warranties

4.1.1 The Pledgor hereby represents and warrants to the Collateral Agent that the following is true and correct at the date hereof:

(a) it is entitled to pledge the Security Assets as envisaged hereby;

(b)

the right of pledge created hereby over the Security Assets is a second ranking right of pledge (pandrecht tweede in rang)
ranking immediately behind the right of pledge created pursuant to the First Ranking Deed of Pledge, the Security Assets
have not been encumbered with limited rights (beperkte rechten) other than the First Ranking Deed of Pledge or
otherwise and no attachment (beslag) on the Security Assets has been made, in each case, except as permitted by the
Principal Finance Documents; and

(c)
other than the right of pledge created pursuant to the First Ranking Deed of Pledge, the Security Assets have not been
transferred, encumbered or attached in advance, nor has it agreed to such transfer or encumbrance in advance, in each
case, except as permitted by the Principal Finance Documents.

4.1.2 Furthermore, the Pledgor hereby represents and warrants to the Collateral Agent that the following is true and correct at the date
hereof:

(a)
except as disclosed under the Credit Agreement or otherwise permitted by the Principal Finance Documents, the Present
Shares have been validly issued and fully paid up and constitute one hundred per cent (100%) of the share capital of the
Company at
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the time of this Deed;

(b)
it has acquired the Present Shares by means of a notarial deed of transfer of shares in the capital of the Company,
executed before a deputy of T.P. Flokstra, civil law notary (notaris) in Amsterdam, The Netherlands, on the third day of
November two thousand nine; and

(c) no Depository Receipts have been issued with respect to the Present Shares.

4.1.3
The Pledgor hereby represents and warrants to the Collateral Agent at the date hereof that the right of pledge created pursuant to
this Deed constitutes a first ranking right of pledge (Pandrecht eerste in rang) upon the release of the First Ranking Deed of
Pledge.

4.2 Covenants

The Pledgor hereby covenants that, subject to the Agreed Security Principles, it will:

(a) other than as permitted under the terms of the Principal Finance Documents not release, settle or subordinate any Related Rights
without the Collateral Agent�s prior written consent (such consent not to be unreasonably withheld or delayed);

(b) at its own expense execute all documents and do all such acts as the Collateral Agent may reasonably request for creating,
perfecting or protecting the right of pledge envisaged hereby;

(c)
other than envisaged hereby or as permitted under the terms of the Principal Finance Documents, not pledge, otherwise
encumber or transfer any Security Assets, whether or not in advance, or permit to subsist any kind of encumbrance or
attachment over the Security Assets;

(d) other than as permitted under the terms of the Principal Finance Documents, not perform any act that would affect the validity
or enforceability of the security under this Deed or cause an Event of Default to occur;

(e) as soon as practicable inform the Collateral Agent of any event or circumstance which may be of importance to the Collateral
Agent for the preservation or exercise of the Collateral Agent�s rights pursuant hereto
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and provide the Collateral Agent, upon its written request, with any other information in relation to the (pledge of the) Security
Assets as the Collateral Agent may from time to time request acting reasonably, provided that no more than one request shall be
made in any 12 month period unless an Enforcement Event has occurred and is continuing;

(f)
as soon as reasonable practicable inform in writing persons such as a liquidator (curator) in bankruptcy, an administrator
(bewindvoerder) in a (preliminary) suspension of payment or persons making an attachment, of the existence of the rights of the
Collateral Agent pursuant hereto;

(g) not procure the issue of any (rights to acquire) shares in the capital of the Company or any Depositary Receipts, except to the
extent permitted under the terms of the other Principal Finance Documents; and

(h)

except to the extent permitted under the terms of the Principal Finance Documents, not vote on any of the Shares without the
consent of the Collateral Agent, in favour of a proposal to (i) an amendment of the Articles of Association, (ii) a dissolution of
the Company, (iii) an application for the bankruptcy or a (preliminary) suspension of payment of the Company, (iv) a
conversion (omzetting), merger (fusie) or division (splitsing) of the Company or (v) a distribution of Related Rights.

5. ENFORCEMENT

5.1 Any failure by the Pledgor to satisfy the Secured Obligations when due shall constitute a default (verzuim) in the performance of the
Secured Obligations, without any reminder letter (sommatie) or notice of default (ingebrekestelling) being required.

5.2 Subject to the First Ranking Deed of Pledge, if an Enforcement Event has occurred and is continuing, the Collateral Agent may enforce
its right of pledge and take recourse against the proceeds thereof.

5.3 The Pledgor shall not be entitled to request the court to determine that the Security Assets pledged pursuant hereto shall be sold in a
manner deviating from the provisions of Article 3:250 Dutch Civil Code.

5.4
The Collateral Agent shall not be obliged to give notice to the Pledgor of any intention to sell the pledged Security Assets (as provided
in Article 3:249 Dutch Civil Code) or, if applicable, of the fact that it has sold the same Security Assets (as provided in Article 3:252
Dutch Civil Code).
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5.5 All monies received or realised by the Collateral Agent in connection with the Security Assets shall be applied by the Collateral Agent
in accordance with the Intercreditor Arrangements, subject to the mandatory provisions of Dutch law on enforcement (uitwinning).

6. MISCELLANEOUS PROVISIONS

6.1 Waiver

6.1.1
To the fullest extent allowed by applicable law, the Pledgor waives (doet afstand van) any right it may have of first requiring the
Collateral Agent to proceed against or claim payment from any other person or enforce any guarantee or security granted by any
other person before exercising its rights pursuant hereto, which waiver is hereby accepted by the Collateral Agent.

6.1.2

The Pledgor hereby irrevocably and unconditionally waives (doet afstand van) any rights it has under or pursuant to any Dutch
law provisions for the protection of grantors of security for the debts of third parties, including, to the extent relevant, any rights
it may have pursuant to Articles 3:233, 3:234 and 6:139 Dutch Civil Code, which waiver is hereby accepted by the Collateral
Agent.

6.1.3

The Pledgor hereby irrevocably and unconditionally waives (doet afstand van), to the extent necessary in advance, any and all
rights of recourse (regres) or subrogation (subrogatie) vis-à-vis any Loan Party that it has or may obtain or acquire after the date
of this Deed as a result of any enforcement action in respect of the rights of pledge granted under or in connection with this
Deed (and, to the extent such waiver is not enforceable in whole or in part, any rights of recourse or subrogation to which the
Pledgor is or may become entitled under or pursuant to enforcement of any rights of pledge created under or pursuant to this
Deed are hereby pledged to the Collateral Agent by way of a non disclosed pledge governed by the terms of this Deed), which
waiver is hereby accepted by the Collateral Agent.

6.2 Evidence of indebtedness

An excerpt from the Collateral Agent�s records shall serve as conclusive evidence (dwingend bewijs) of the existence and the amounts
of the Secured Obligations, subject to proof to the contrary.

6.3 Unenforceability
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The Pledgor and the Collateral Agent hereby agree that they will negotiate in good faith to replace any provision hereof which may be
held unenforceable with a provision which is enforceable and which is as similar as possible in substance to the unenforceable
provision.

6.4 Power of attorney

The Pledgor hereby grants an irrevocable power of attorney to the Collateral Agent and any trustee in bankruptcy (curator) or
administrator (bewindvoerder) severally provided always that the Collateral Agent may only be entitled to exercise the power of
attorney granted to it by the Pledgor under this Clause 6.4 if (i) an Enforcement Event has occurred which is continuing and/or (ii) the
Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that the Pledgor
has failed to comply with a further assurance or perfection obligation within ten (10) Business Days of being notified of that failure
(with a copy of that notice being sent to the Loan Party�s Agent) authorising the Collateral Agent to execute on its behalf all
documents and to perform all such acts on behalf of the Pledgor as the Collateral Agent may deem necessary or useful in order to have
the full benefit of the rights (to be) granted to the Collateral Agent pursuant hereto, including (i) the exercise of any ancillary rights
(nevenrechten) as well as any other rights it has in relation to the Security Assets and (ii) the performance of obligations of the Pledgor
hereunder, which authorisations permits the Collateral Agent to (also) act as the Pledgor�s counterparty within the meaning of
Article 3:68 Dutch Civil Code. Provided further that the Collateral Agent shall not be obliged to exercise the power of attorney granted
to it by the Pledgor under this Clause 6.4 unless and until it shall have been (a) instructed to do so by the Applicable Representative and
(b) indemnified and/or secured and/or prefunded to satisfaction.

6.5 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Dutch law), each of the Collateral Agent
and any trustee in bankruptcy (curator) or administrator (bewindvoerder) shall have full power to delegate (either generally or
specifically) the powers, authorities and discretions conferred on it by this Deed (including the power of attorney) on such terms and
conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent delegation or any
revocation of such power, authority or discretion by the Collateral Agent or any trustee in bankruptcy (curator) or administrator
(bewindvoerder) itself.
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6.6 Costs

With respect to costs and expenses, Clause 9.05 (Expenses; Indemnity) of the Credit Agreement shall apply mutatis mutandis and the
provisions thereof are incorporated here by reference.

7. POWER TO TRANSFER

7.1

The Collateral Agent is entitled to transfer all or part of its rights and/or obligations pursuant hereto to any replacement collateral agent
appointed in accordance with the First Lien Intercreditor Agreement and to the extent such transfer is in accordance with the terms of
the First Lien Intercreditor Agreement, the Pledgor hereby in advance gives its irrevocable consent to and hereby in advance
irrevocably co-operates with any such transfer (within the meaning of Articles 6:156 and 6:159 Dutch Civil Code).

7.2 Subject to Section 9.16 (Confidentiality) of the Credit Agreement and the terms of the other Loan Documents the Collateral Agent is
entitled to impart any information concerning the Pledgor or the Security Assets to any (proposed) transferee.

8. TERMINATION

8.1 Unless terminated by operation of law, the Collateral Agent�s right of pledge created pursuant hereto shall be in full force and effect
vis-à-vis the Pledgor until it shall have terminated, in part or in whole, as described in Clause 8.2 and Clause 8.3 below.

8.2

The Collateral Agent will be entitled to terminate by notice (opzeggen) the right of pledge created hereunder and pursuant hereto, in
part or in whole, in respect of all or part of the Security Assets and/or all or part of the Secured Obligations. If and insofar as the
purported effect of any such termination would require a waiver (afstand) by the Collateral Agent, such termination shall be construed
accordingly and the Pledgor hereby in advance agrees to such waiver.

8.3

The Collateral Agent�s right of pledge created pursuant hereto in respect of any or all of the Security Assets shall be released and
cancelled (a) by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the
Pledgor, upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any
further actual or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person
under any of the Loan Documents, or (b) in accordance with, and to the extent required by, the
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Intercreditor Arrangements (to the extent it is possible to give effect to such arrangements under Dutch law).

9. NO LIABILITY

None of the Collateral Agent, its nominee(s) or any trustee in bankruptcy (curator) or administrator (bewindvoerder) or delegate
appointed pursuant to this Deed shall be liable by reason of (a) taking any action permitted by this Deed or (b) any neglect or default in
connection with the Security Assets or (c) the taking possession or realisation of all or any part of the Security Assets, except to the
extent provided in the Principal Finance Documents.

10. GOVERNING LAW AND JURISDICTION

10.1
This Deed is governed by and shall be interpreted in accordance with Dutch law. All disputes arising from or in connection with this
Deed shall be submitted to the competent court in Amsterdam without prejudice to the Collateral Agent�s right to submit any disputes
to any other competent court in The Netherlands or in any other jurisdiction.

10.2

If a party to this Deed is represented by (an) attorney(s) in connection with the execution of this Deed or any agreement or document
pursuant hereto, and the relevant power of attorney is expressed to be governed by Dutch law, such choice of law is hereby accepted by
the other party, in accordance with Article 14 of the �The Hague Convention on the Law Applicable to Agency� of the fourteenth day
of March nineteen hundred seventy-eight.

10.3
Pursuant to Article 1:15 Dutch Civil Code the Pledgor hereby designates the offices of the Company as its domicile (woonplaats) for
service of process in any proceedings in connection with this Deed. This designation shall be without prejudice to any other method of
service of process permitted by law.

11. THE COMPANY

By signing this Deed the Company:

(a) acknowledges the right of pledge created over the Security Assets;

(b) confirms that it has been notified (medegedeeld) of the right of pledge created over the Related Rights;

(c) undertakes to register in its shareholders� register:

(i) the right of pledge over the Shares;
- 15 -
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(ii) the conditional transfer of Voting Rights to the Collateral Agent; and

(iii)

that, if an Enforcement Event has occurred and is continuing and notice is given to the Company, as set out in more
detail in this Deed, the Collateral Agent shall have the rights attributed by law to the holders of depository receipts issued
with the company�s co-operation (rechten die door de wet zijn toegekend aan de houders van met medewerking ener
vennootschap uitgegeven certificaten van aandelen);

(d) confirms that the members of the management board (bestuur) of the Company have been given the opportunity to cast an
advisory vote in respect of the resolution referred to in Clause 3.3.1 of this Deed;

(e) represents and warrants that to the best of its knowledge and belief the representations and warranties of the Pledgor made
pursuant to Clauses 4.1.1(a) and 4.1.2(a) of this Deed are true and correct;

(f) represents and warrants that no Depository Receipts have been issued with respect to the Present Shares;

(g) represents and warrants that no rights to acquire shares in the capital of the Company have been issued which are still
outstanding except to the extent permitted under the terms of the Loan Documents; and

(h) covenants that it shall not co-operate in the issue of any Depository Receipts or issue any (rights to acquire) shares in the capital
of the Company, except to the extent permitted under the terms of the other Loan Documents.

12. CIVIL LAW NOTARY

Each of the parties to this Deed acknowledges that:

(a) dr. T.P. van Duuren, civil law notary (notaris) in Amsterdam, The Netherlands, is a partner of Clifford Chance LLP; and

(b)
Clifford Chance LLP acts as the legal adviser to the Administrative Agent, Linklaters LLP in Amsterdam acts as the Dutch legal
adviser to the Collateral Agent and that Freshfields Bruckhaus Deringer LLP in Amsterdam acts as the Dutch legal adviser to
the Pledgor and the Company in this transaction; and,
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having consulted its legal advisers, confirms its agreement and accepts that dr. T.P. van Duuren aforementioned or one of his deputies
(waarnemers or kandidaten) shall execute this Deed and that this shall not prevent Clifford Chance LLP from continuing to act as legal
adviser to the Administrative Agent.

The person appearing before me is known to me, civil law notary

This deed, drawn up to be kept in the civil law notary�s custody was executed in Amsterdam, The Netherlands, on the date first above
written.

The contents of this deed were given and explained to the person appearing before me, who then declared to have noted and approved
the contents and not to require a full reading thereof. Thereupon, after limited reading, this deed was signed by the person appearing
before me and by me, civil law notary.
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EXHIBIT 4.89

REYNOLDS GROUP HOLDINGS LIMITED
Chargor

THE BANK OF NEW YORK MELLON
Collateral Agent

GENERAL SECURITY DEED

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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DEED dated 5 November 2009

MADE BY

REYNOLDS GROUP HOLDINGS LIMITED incorporated under the laws of New Zealand and having its registered office at C/- Bell
Gully, Level 22, Vero Centre, 48 Shortland Street, Auckland (�Chargor�)

IN FAVOUR OF

THE BANK OF NEW YORK MELLON, 101 Barclay Street, 4E, New York, N.Y. 10286 as Collateral Agent (as defined below)

COVENANTS

1. INTERPRETATION

1.1
Definitions in the First Lien Intercreditor Agreement: Words and expressions defined in the First Lien Intercreditor Agreement and
used in this deed shall, unless otherwise defined herein or the context otherwise requires, have the meanings given to them in the First
Lien Intercreditor Agreement.

1.2 Definitions: In addition, in this deed, unless the context otherwise requires:

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Collateral Agent� means The Bank of New York Mellon in its capacity as collateral agent under the First Lien Intercreditor Agreement,
and includes its successors and permitted assigns in such capacity.

�Companies Act� means the Companies Act 1993.

�Credit Agreement� means the Credit Agreement dated on or about the date of this deed, among Reynolds Consumer Products Holdings
Inc., Reynolds Group Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated,
refunded, replaced or modified from time to time.

�Delegate� means any delegate, agent, attorney or co-trustee appointed by the Collateral Agent.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Existing Intercreditor Agreement� means the Intercreditor Agreement dated as of 11 May 2007, as amended by a letter dated as of 21
June 2007 and a further letter dated as of 29 June 2007, among Reynolds Group Holdings Limited (formerly known as Rank Group
Holdings Limited), Beverage Packaging Holdings (Luxembourg) I S.A. (formerly known as Rank Holdings I S.A.), the senior lenders
party thereto, the senior issuing
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banks party thereto, the subordinated bridging lenders party thereto and Credit Suisse, as security agent, subordinated bridging agent and
security trustee.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated on or about the date of this deed, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse, as administrative agent
under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or modified from time to time.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement, the Existing Intercreditor Agreement and any other
document that is designated by the Loan Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case, as amended,
novated, supplemented, restated, replaced or modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning it is given in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Other Property� has the meaning given to it in clause 2.1, and a reference to Other Property includes any part of it.

�Personal Property� has the meaning given to it in clause 2.1, and a reference to Personal Property includes any part of it.

�PLA� means the Property Law Act 2007.

�PPSA� means the Personal Property Securities Act 1999.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.

�Receiver� means a receiver, or receiver and manager, appointed by the Collateral Agent under this deed.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection
with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or
securing any such liabilities.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.
2
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�Secured Property� means the Personal Property and the Other Property and a reference to Secured Property includes any part of it.

�Senior Secured Note Indenture� means the Indenture dated on or about the date of this deed, among the Issuers, the Note Guarantors
(as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

1.3 References: Except to the extent that the context otherwise requires, any reference in this deed to:

�disposal� includes any sale, assignment, exchange, transfer, concession, loan, lease, surrender, licence, reservation, waiver, compromise,
release, dealing or parting with possession, or the granting of any option, security, right or interest whatever, or any agreement for any of
the same, and �dispose� means to make a disposal, and �acquisition� and �acquire� shall be construed accordingly.

a �government agency� includes any government or any governmental, semi-governmental or judicial entity or authority.

a �law� includes common or customary law and any constitution, decree, judgment, legislation, order, ordinance, regulation, by-law,
statute, treaty or other legislative measure.

a �person� includes an individual, firm, company, corporation, unincorporated body of persons, organisation or trust, and any government
agency, in each case whether or not having separate legal personality.

�written� and �in writing� include all means of reproducing words in a tangible and permanently visible form.

1.4 PLA references: The expressions �further advance by way of financial accommodation�, �mortgage debenture�, �stated priority
limit� and �subsequent mortgage� have the respective meanings given to them under, or in the context of, the PLA.

1.5
PPSA references: The expressions �accession�, �account receivable�, �financing statement�, �financing change statement�,
�personal property�, �security interest� and �verification statement� have the respective meanings given to them under, or in the
context of, the PPSA.

1.6 Miscellaneous:

(a) Headings are inserted for convenience only and do not affect interpretation of this deed.

(b) Unless the context otherwise requires, the singular includes the plural and vice versa and words denoting individuals include other
persons and vice versa.

(c) A reference to any legislation includes any statutory regulations, rules, orders or instruments made or issued pursuant to that
legislation and any amendment to, re-enactment of, or replacement of, that legislation.

(d) Except where inconsistent with the context, the expression �at any time� also means from time to time.
3
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(e) A reference to any document includes reference to that document as amended, extended, restructured, renewed, restated, refunded,
modified, novated, supplemented, varied or replaced from time to time.

(f) A reference to any party to a Loan Document or any other document includes its successors and permitted assigns.

(g) Unless otherwise stated, reference to a clause, section or schedule is a reference to a clause or section of, or schedule to, this deed.

1.7 Capacity: The Collateral Agent enters into this deed in its capacity as collateral agent for the Secured Parties.

2. SECURITY

2.1 Charging clause: As security for the payment, delivery, performance and observance of the Secured Liabilities, the Chargor:

(a)

grants a security interest in all of the Chargor�s present and after-acquired personal property, and all of the Chargor�s present and
future rights in relation to any personal property (�Personal Property�), to the Collateral Agent (which, so far as it concerns each
security interest over or in respect of any present or future account receivable and present and future rights in relation to any account
receivable, shall take effect as a transfer (as �transfer� is used in the context of and for the purposes of the PPSA));

(b)
charges all of the Chargor�s present and future interest in, and all of the Chargor�s present and future rights in relation to, any land
and any other property, other than any Personal Property to which the PPSA applies (�Other Property�), in favour of the Collateral
Agent; and

(c) agrees to mortgage all of the Chargor�s present and future interests in any land to the Collateral Agent.

2.2 Priority:

(a) The security interest granted in Personal Property has the same priority in respect of all Secured Liabilities, including future advances.

(b) For the purposes of sections 91, 92 and 93 of the PLA:

(i) the Chargor acknowledges that this deed secures further advances by way of financial accommodation up to a stated priority
limit; and

(ii) the maximum amount for which this deed has priority in relation to any subsequent mortgage is US$7,500,000,000 plus interest
(and accordingly such amount is the stated priority limit).

(c) Nothing in clause 2.2(b) is to be construed as limiting either the Secured Liabilities or the amount of the Secured Liabilities.

2.3
Continuing security: This deed is a continuing security in respect of the Chargor and shall operate irrespective of any intervening
payment, settlement of account or other matter or thing whatever, until a final release has been signed by the Collateral Agent and
delivered to the Chargor in accordance with clause 14.
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2.4
Nature of charge over Other Property: The charge under this deed is a fixed charge in respect of all Other Property of the Chargor,
except where, but only to the extent that, that charge is not legally and fully effective as a fixed charge, in which event that charge shall be
a floating charge.

2.5 Automatic crystallisation: Any floating charge shall become a fixed charge automatically and immediately in respect of all Other
Property subject to that floating charge:

(a) without the need for any notice or act by the Collateral Agent, if an Enforcement Event occurs; and

(b)
in respect of any such Other Property specified in any notice which may be given by the Collateral Agent (acting reasonably) to the
Chargor at any time if, in the opinion of the Collateral Agent, that Other Property is at risk of being seized, taken or becoming subject
to any Lien (other than a Lien permitted under the Principal Finance Documents.

2.6 Automatic de-crystallisation: Any floating charge that has become a fixed charge in accordance with clause 2.5(a) shall revert to a
floating charge automatically and immediately if no Enforcement Event is continuing.

2.7 Other securities:

(a) This deed is collateral to each other Lien (whenever executed or given) which is at any time held by a Secured Party in respect of the
Secured Liabilities.

(b) The Collateral Agent or any other Secured Party may exercise any of its rights, powers and remedies under this deed and any such
other Lien separately or concurrently.

(c) Nothing in this deed shall discharge, abate or prejudice any other Lien at any time held by any person.

2.8 Further assurance: Subject to the Agreed Security Principles, the Chargor shall deliver to the Collateral Agent any transfer, assignment,
Lien, instrument, or other deed or document, and shall do any other thing, which the Collateral Agent reasonably requires to enable it to:

(a) ensure the Secured Property is subject to an effective security;

(b) perfect the Chargor�s title to any of its Secured Property;

(c) perfect the Lien intended to be created by this deed, including, without limitation, in accordance with the provisions of the PPSA;

(d) more satisfactorily secure to the Collateral Agent the Secured Liabilities, including the granting of fixed or specific Liens;

(e) if an Enforcement Event has occurred and is continuing, transfer to, or vest in, the Collateral Agent (or any purchaser from the
Collateral Agent or a Receiver) any of the Secured Property;

(f) if an Enforcement Event has occurred and is continuing, facilitate the realisation of any of the Secured Property;
5
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(g) exercise all or any of the rights, powers and remedies conferred on the Collateral Agent or a Receiver by this deed or by law; and

(h) secure to the Collateral Agent the full benefit of the provisions of this deed.

3. NEGATIVE COVENANT

The Chargor shall not change its name without first notifying the Collateral Agent of the new name not less than 7 business days before
the change takes effect.

4. LIEN ENFORCEABLE

4.1 The Lien created by this deed shall become enforceable if any Enforcement Event has occurred and is continuing.

5. COLLATERAL AGENT MAY REMEDY BREACH

5.1

If the Chargor fails to comply with any of its obligations under this deed, the Collateral Agent may and shall if so instructed by the
Applicable Representative, after giving 14 days� notice to the Chargor, (without prejudice to the Collateral Agent�s other rights, powers
and remedies) pay all amounts and do all such other things as it deems necessary or desirable to remedy any such default or otherwise
protect the Lien created by this deed, provided that the Collateral Agent is indemnified and/or secured and/or prefunded to its satisfaction.

6. ENFORCEMENT BY COLLATERAL AGENT

6.1
At any time if an Enforcement Event has occurred and is continuing, the Collateral Agent may and shall if so instructed by the Applicable
Representative (without it being necessary to appoint a Receiver under this deed and without prejudice to any other rights, powers or
remedies it may have under this deed or by law) by notice to the Chargor:

(a) declare the Secured Liabilities to be due and payable, whereupon they shall become immediately due and payable;

(b) exercise any of the powers which are conferred upon a Receiver by clause 7.2 or by law; and

(c) pay any expenses incurred in the exercise of any of such powers out of the revenue from, or proceeds of realisation of, the Secured
Property of the Chargor.

7. APPOINTMENT OF RECEIVER

7.1 Power to appoint Receiver: The Collateral Agent may and shall if so instructed by the Applicable Representative (whether or not the
Collateral Agent has exercised any of its powers under clause 6.1):

(a) at any time if an Enforcement Event has occurred and is continuing; or

(b) at the Chargor�s request (in which case it shall),
6
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appoint in writing any person or persons (whether an officer of the Collateral Agent or the Chargor or not) to be Receiver of all or any of
the Secured Property. A Receiver shall be the agent of the Chargor, and the Chargor alone shall be responsible for the acts and defaults of
the Receiver. The Collateral Agent may remove any Receiver and may appoint a new Receiver in place of a Receiver who has been
removed, retired or died, or in addition to a Receiver already appointed.

7.2
Powers of Receiver: Every Receiver appointed in respect of any Secured Property of the Chargor shall (in addition to the powers which a
receiver, or receiver and manager, has at law) have power to do all or any of the following things, in such manner and on such terms and
conditions as the Receiver thinks fit:

(a) enter upon and take possession of that Secured Property;

(b) carry on, or concur in carrying on, any business of the Chargor;

(c) carry out necessary repairs, effect insurances, and do anything else which the Chargor could do in the conduct of its business;

(d) employ, appoint and terminate the employment or appointment of, any officer, manager, employee or agent;

(e) dispose, or agree to the disposal, of any interest in that Secured Property;

(f) give receipts for money, and do all acts, matters and things which the Receiver thinks proper for realising that Secured Property;

(g) acquire an interest in any asset to form part of that Secured Property;

(h) compromise, settle or submit to arbitration any accounts, claims, questions or disputes which may arise in connection with the
business of the Chargor;

(i) bring, take, defend or compromise any proceedings in the name of the Chargor or otherwise;

(j) sign in the name and on behalf of the Chargor, and/or affix the common seal (if any) of the Chargor to, all documents which the
Receiver considers necessary or expedient;

(k) vary, or agree to the variation of, any contract or arrangement to which the Chargor is a party;

(l)

make calls upon shareholders and contributories in respect of any uncalled amounts on shares in the Chargor and enforce payment of
all unpaid calls, for which purpose the provisions contained in the constitution of the Chargor, or otherwise provided by law, in
respect of calls shall (with necessary modifications) apply, shall continue to subsist notwithstanding any change in directors of the
Chargor, and shall be exercisable to the exclusion of the powers of the directors;

(m) exercise and enforce all rights, powers and remedies which the Chargor could exercise over or in relation to its assets while a going
concern, whether or not the Chargor is then in liquidation;

(n) raise or borrow any money and secure the same with interest by any form of Lien over that Secured Property in priority to, equally
with, or subsequent to, any Secured Liabilities of the Chargor, or otherwise;
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(o)
generally do, procure or allow such acts and things in respect of that Secured Property as could the Receiver if he or she had absolute
ownership of that Secured Property and carried on the business of the Chargor for the Receiver�s own benefit, without being
answerable for any consequent loss or damage;

(p) delegate any of the Receiver�s powers to any person or persons for such time as the Collateral Agent approves; and

(q) do all or any of the things in paragraphs (a) � (p) above alone or in conjunction with any receiver or receiver and manager appointed
by the holder or holders of any other Lien over that Secured Property.

7.3 Application of proceeds: Except to the extent otherwise required by law, all amounts received by the Collateral Agent or a Receiver under
this deed, shall be applied in accordance with the provisions of the First Lien Intercreditor Agreement.

7.4
Remuneration of Receiver: The Collateral Agent may fix the remuneration of a Receiver at an amount, or on a basis, agreed with the
Receiver or, failing agreement, as determined by the Collateral Agent in each case in accordance with the terms of the Principal Finance
Documents.

8. DELEGATION

8.1

Subject to section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by New Zealand law), each of the Collateral
Agent and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions
conferred on it by this deed (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not
preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the
Collateral Agent or the Receiver itself.

9. PROTECTION OF PERSONS DEALING WITH COLLATERAL AGENT OR RECEIVER

9.1 Purchaser or other person: No purchaser or other person dealing with the Collateral Agent or a Receiver, or with any agent or attorney
of the Collateral Agent or a Receiver, shall be concerned:

(a) to enquire:

(i) whether the Lien created by this deed has become enforceable;

(ii) whether a Receiver has been properly appointed;

(iii) whether the powers which the Collateral Agent, Receiver, agent or attorney, as the case may be, is exercising or is purporting to
exercise have become exercisable;

(iv) as to the necessity for, or the expediency of, the stipulations or conditions subject to which any disposal or Lien is made or given;
or

(v) otherwise as to the propriety or regularity of any disposal, Lien, calling in, collection or conversion of any money or asset; or
8
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(b) to see to the application of any amount paid to the Collateral Agent or a Receiver, agent or attorney, as the case may be.

9.2

Damages only remedy: The remedy of the Chargor in respect of any actionable impropriety or irregularity in the exercise, or purported
exercise, of the rights, powers or remedies under this deed by a Secured Party, a Receiver or an agent or attorney of a Secured Party or a
Receiver, shall be in damages only. This clause shall not affect the right of the Chargor to take any action to the extent that that action is
permitted by the Principal Finance Documents.

10. PROTECTION OF COLLATERAL AGENT, RECEIVER OR OTHER PERSON

10.1 Proceeds of sale: If the Collateral Agent or a Receiver sells any Secured Property pursuant to this deed or otherwise, the Collateral Agent
and the Receiver shall be accountable only for any purchase money which they actually receive.

10.2 Entry into possession: If the Collateral Agent or a Receiver enters into possession of any Secured Property:

(a) neither of them shall be liable to account as mortgagee in possession in respect of that Secured Property or for any loss for which a
mortgagee in possession might otherwise be held liable; and

(b) the Collateral Agent or a Receiver, as the case may be, may at any time give up possession of any Secured Property.

10.3
No liability: Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s), a Delegate
or a Receiver shall be liable by reason of (a) any action taken or omitted to be taken by it as permitted by this deed or (b) any neglect or
default in connection with the Secured Property or (c) the taking of possession or realisation of all or any part of the Secured Property.

10.4
Recovery of costs: Except to the extent provided in the Principal Finance Documents, on enforcement (whether successful or not) of this
deed, each of the Collateral Agent and the Receiver shall be entitled to deduct from the proceeds of the Secured Property its costs,
charges and expenses incurred in connection with such enforcement.

11. ATTORNEY

11.1
Appointment: The Chargor irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and in its name, on its
behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may consider to be
required or desirable for:

(a)
carrying out any obligation imposed on the Chargor by this deed or any other agreement binding on the Chargor to which the
Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Secured Property); and

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the rights, powers and remedies of the Collateral
Agent provided by or pursuant to this deed or by law; and
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(c) enabling any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this deed or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this clause
11 if:

(a) an Enforcement Event has occurred and is continuing; and/or

(b)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that the
Chargor has failed to comply with a further assurance or perfection obligation within 10 business days of being notified of that
failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this clause
11 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or
prefunded to its satisfaction. 11.2 Delegation and conflict: Each attorney may:

(a) delegate its powers (including this power of delegation) to any person for any period, and revoke a delegation; and

(b) exercise or concur in exercising the attorney�s powers even if the attorney has a conflict of duty in doing so, or has a direct or
personal interest in the means or result of that exercise of such powers.

11.3 Ratification: The Chargor hereby ratifies anything done by its attorney or a delegate of the attorney in accordance with this clause 11.

12. ASSIGNMENT

12.1 Deed binding: This deed is binding on, and is for the benefit of, the parties and their respective successors, permitted assigns and
transferees.

12.2 Chargor may not assign: Unless otherwise permitted under the Principal Finance Documents, the Chargor may not assign or transfer
any of its rights or obligations under this deed.

12.3 Collateral Agent may assign and transfer: The Collateral Agent may assign and/or transfer all or part of its rights or obligations under
this deed to any replacement collateral agent appointed in accordance with the provisions of the First Lien Intercreditor Agreement.

13. NOTICES

13.1 Each notice or other communication to be given or made by a party under this deed shall be given or made in accordance with the First
Lien Intercreditor Agreement.

10
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14. RELEASE AND REINSTATEMENT

14.1 Release of Lien and Chargor: The Secured Property shall be released, reassigned and/or cancelled (as applicable) from the Lien under
this deed and the Chargor shall be released from this deed:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon
the Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual
or contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under any
of the Loan Documents; or

(b) by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon
the Chargor ceasing to be a Loan Party; or

(c) in accordance with, and to the extent required by, the Intercreditor Arrangements.

14.2

Release of Secured Property: If the Chargor disposes of any Secured Property and that disposal is permitted by the Principal Finance
Documents, that Secured Property shall, unless an Enforcement Event has occurred and is continuing, be automatically released from
the Lien under this deed with effect from the day of such disposal and the Collateral Agent shall do all such acts which are reasonably
requested by the Chargor in order to release the relevant Secured Property from the Lien under this deed.

14.3 Reinstatement: If any payment received or recovered by any Secured Party, a Receiver, or any other person on behalf of any of them
is or may be avoided by law or required to be repaid to a liquidator or similar official:

(a)

such payment shall be deemed not to have affected or discharged the liability of the Chargor under this deed or any other Lien
given by the Chargor in favour of the Collateral Agent or, as the case may be, the relevant Secured Party and, the Collateral Agent,
each Secured Party and the Chargor shall, to the maximum extent permitted by law, be restored to the position in which each
would have been if such payment had not been received or recovered; and

(b) the Collateral Agent and each other Secured Party shall be entitled to exercise all its rights which it would have been entitled to
exercise if such payment had not been received or recovered,

notwithstanding that the Collateral Agent may have signed a release pursuant to clause 14.1.

15. PPSA RIGHTS

15.1 No consent or subordination: Nothing in this deed shall be construed as:

(a) an agreement to subordinate the Lien created by this deed in favour of any person;

(b) a consent by the Collateral Agent to any other Lien attaching (as that term is used in the context of the PPSA) to, or any other Lien
subsisting over, any Secured Property; or
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(c) a consent by the Collateral Agent to any property that is not Secured Property becoming an accession to any Secured Property.

15.2 Verification statement: The Chargor waives the right to receive a copy of the verification statement confirming registration of a
financing statement or financing change statement relating to the Lien created by this deed.

15.3 Contracting out of PPSA rights: The Chargor:

(a) agrees that nothing in sections 114(1)(a), 133 and 134 of the PPSA shall apply to this deed, or the Lien created by this deed; and

(b) waives its right to:

(i) receive notice of the Collateral Agent�s proposal to retain any Secured Property under section 120(2) of the PPSA;

(ii) object to the Collateral Agent�s proposal to retain any Secured Property under section 121 of the PPSA;

(iii) not have goods damaged when the Collateral Agent removes an accession under section 125 of the PPSA;

(iv) be reimbursed for damage caused when the Collateral Agent removes an accession under section 126 of the PPSA;

(v) refuse permission to remove an accession under section 127 of the PPSA;

(vi) receive notice of the removal of an accession under section 129 of the PPSA; and

(vii) apply to the Court for an order concerning the removal of an accession under section 131 of the PPSA.

16. APPLICATION OF PLA AND OTHER LAWS

16.1 Mortgage Debenture: This deed is intended to take effect as a mortgage debenture.

16.2 Relationship with PLA:

(a) The covenants, conditions and powers implied in mortgages of goods by section 96 of the PLA do not apply to this deed.

(b) The covenants, conditions and powers implied in mortgages of land by section 95 of the PLA do not apply to this deed, other than
for the following sections of Part 1 of the Schedule 2 to the PLA (which will continue to apply):

(i) sections 4 � 10 (inclusive); and

(ii) sections 14 � 17 (inclusive).
12
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16.3 Relationship with other laws:

(a) Subject to clause 16.2, the rights, powers and remedies of the Collateral Agent provided in this deed are in addition to, and not
exclusive of, any rights, powers or remedies provided by law.

(b) If any provision in this deed conflicts with the provisions of any law or any provisions implied by any law (after taking account of
the implied covenants, conditions, powers and rights negated by clauses 15.2, 15.3 and 16.2), then:

(i)
if the provisions of or implied by that law may be varied or negatived, the provisions of this deed will take precedence and the
provisions of or implied by that law will be deemed not to apply to this deed or to apply only as varied by the provisions of this
deed; or

(ii) if the provisions of or implied by that law may not be varied or negatived, then the provisions of this deed must be read subject
to the provisions of or implied by that law.

17. INDEMNITY

17.1

To the extent set out in section 4.11 of the First Lien Intercreditor Agreement, the Chargor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against
any action, proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any
breach by the Chargor of the provisions of this deed, the exercise or purported exercise of any of the rights and powers conferred on
them by this deed or otherwise relating to the Secured Property.

18. MISCELLANEOUS

18.1

Partial invalidity: If at any time any provision of this deed or any other document relating to the Secured Liabilities is or becomes
illegal, invalid or unenforceable in any respect under the law of any relevant jurisdiction, that illegality, invalidity or unenforceability
shall not affect the enforceability of the provisions, or (as the case may be) the remaining provisions, of this deed, nor shall the legality,
validity or enforceability of any of those provisions under the law of any other jurisdiction be in any way affected or impaired thereby.

18.2

No implied waivers: Time shall be of the essence in respect of performance by the Chargor of the Chargor�s obligations under this
deed, but no failure on the part of the Collateral Agent to exercise, and no delay on its part in exercising, any right, power or remedy
under this deed shall operate as a waiver thereof, nor shall any single or partial exercise of any right, power or remedy preclude any
other or further exercise thereof or the exercise of any other right, power or remedy.

18.3
Obligations independent: Each of the obligations of the Chargor under clauses 10.4 and 17.1 shall constitute a continuing obligation,
separate and independent from the Chargor�s other obligations under this deed and shall survive discharge of the Secured Liabilities and
release of this deed.

18.4 Enforcement: It shall not be necessary for the Collateral Agent to incur any expense or make any payment before enforcing any of its
rights in respect of any obligation of the Chargor referred to in clause 18.3.

13

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


18.5
No merger or marshalling: The right of each Secured Party to payment or performance of any Secured Liabilities (including under any
negotiable instrument or a Loan Document) shall not merge in the Chargor�s liability for those Secured Liabilities under this deed. The
Collateral Agent has no duty to marshall in favour of the Chargor or any other person.

18.6 Conflict of provisions: This deed is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms
of this deed and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

18.7 Consents: Subject to express wording to the contrary contained in this deed, the Collateral Agent or a Receiver may give or withhold
any approval or consent in that person�s absolute discretion, and either conditionally or unconditionally.

18.8 Delivery: For the purposes of Section 9 of the PLA, and without limiting any other mode of delivery, this deed will be delivered by the
Chargor immediately on the earlier of:

(a) physical delivery of an original of this deed, executed by the Chargor, into the custody of the Collateral Agent or the Collateral
Agent�s solicitors; or

(b) transmission by the Chargor or its solicitors (or any other person authorised in writing by the Chargor) of a facsimile, photocopied
or scanned copy of an original of this deed, executed by the Chargor, to the Collateral Agent or the Collateral Agent�s solicitors.

19. GOVERNING LAW AND JURISDICTION

19.1 This deed shall be governed by, and construed in accordance with, the laws of New Zealand, and the parties hereby submit to the non-
exclusive jurisdiction of the courts of New Zealand.

20. COUNTERPARTS

20.1 This deed may be signed in any number of counterparts, all of which will together constitute one and the same instrument, and any of the
parties may execute this deed by signing any such counterpart.
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SIGNED AND DELIVERED AS A DEED

Executed on behalf of REYNOLDS
GROUP HOLDINGS LIMITED by its duly
appointed attorney / authorised signatory
in the presence of:

/s/ Philip West
Signature of attorney / authorised signatory

/s/ Philip West
Name of attorney / authorised signatory

/s/ Alex Howard
Signature of witness

/s/Alex Howard
Name of witness

/s/Trainee Solicitor
Occupation

/s/London
City/town of residence

THE BANK OF NEW YORK MELLON by
its authorised signatory:

Signature of authorised signatory

Name of authorised signatory
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EXHIBIT 4.90

PLEDGE OF REGISTERED SHARES

relating to the pledge of shares of
SIG allCap AG

dated November 5th, 2009

between

SIG FINANZ AG

as Pledgor

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement

for itself and for the benefit and for the account of the Secured Parties

as Pledgee

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


THIS PLEDGE OF REGISTERED SHARES is effective as of the Effective Date (as defined in Clause 2. below) and entered BETWEEN

(1)
SIG Finanz AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse 18,
CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal
register number CH-290.3.004.147-6 (the �Pledgor�) of the one part; and

(2) The Bank of New York Mellon acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and
for the benefit and for the account of the Secured Parties (as defined below) (the �Collateral Agent� or the �Pledgee�) on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated on or around the date hereof made between inter alia Reynolds Consumer Products Holdings Inc.,
SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria
Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse, Cayman
Islands Branch, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time (the �Credit Agreement�) certain facilities were made available on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated on or around the date hereof among inter alia the Issuers (as defined below), the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time (the
�Senior Secured Note Indenture�), certain senior secured notes were issued to certain noteholders on the terms and conditions thereof.

(C) Pursuant to a first lien intercreditor agreement dated on or around the date hereof, among The Bank of New York Mellon as Collateral
Agent (as defined therein) and as Trustee (as defined in the Senior Secured Note Indenture) and Credit Suisse,
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Cayman Islands Branch as Administrative Agent (as defined in the Credit Agreement), as amended, novated, supplemented, restated or
modified from time to time (the �First Lien Intercreditor Agreement�), The Bank of New York Mellon was appointed Collateral Agent
(as defined therein) with regard to, among other things, the acquisition, holding and enforcement of Liens on Collateral (both as defined in
therein).

(D) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for itself and for the benefit and for
the account of the Secured Parties (as defined below) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

(E) Pursuant to the Principal Finance Documents the parties enter into this Agreement in order to secure the performance of the Secured
Obligations (all as defined below).

NOW IT IS AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a)
In this Agreement, unless the context otherwise requires or unless otherwise defined or provided for in this Agreement, a term defined in
the First Lien Intercreditor Agreement, shall have the same meaning in this Agreement and in any notice given under this Agreement. In
addition, the following words and expressions shall have the respective meanings ascribed to them:

��Agreed Security Principles�� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

��Agreement�� shall mean this pledge of registered shares.

��Collateral Agent�� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement and its successors and permitted assigns in such capacity.

��Dividends��means all dividend payments resolved by the shareholders� meeting of the Swiss Company and effected by the board of
Directors of the Swiss Company,
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whether in cash or in the form of additional shares in the Swiss Company (stock dividend) or in any other form.

��Enforcement Event��means any �Event of Default� under and as defined in the Credit Agreement and/or the Senior Secured Note
Indenture, as the context requires, provided that any notice, lapse of time or other condition precedent to the occurrence of such Event of
Default in the relevant instrument shall have been satisfied.

��Intercreditor Arrangements��means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent (as defined below) and the Applicable Representative as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

��Issuers�� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

��Lien�� has the meaning it is given in the First Lien Intercreditor Agreement.

��Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
documents designated by the Loan Parties� Agent and the Applicable Representative as a Loan Document.

��Loan Parties�� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

��Loan Parties�� Agent�� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

��Parallel Obligations��means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.

��Pledge��means the pledge of the Shares pursuant to art. 884 et seqq. of the Swiss Civil Code as constituted in this Agreement.

��Pledged Assets��means all assets, rights and property of the Pledgor the subject of any security created herein including, without
limitation, the Shares, the Dividends
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and all shares, interests, distributions, securities, subscription rights, option rights, liquidation proceeds or rights whatsoever referred to in
Clause 2 of this Agreement.

��Principal Finance Documents��means the Credit Agreement, the Senior Secured Note Indenture and the Intercreditor Arrangements.

��SchKG��means the Swiss federal statute on debt collection and bankruptcy (�Bundesgesetz über Schuldbetreibung und Konkurs�) dated
11 April 1889, as amended from time to time, carrying the official designation SR 281.1.

��Secured Obligations��means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that the Pledgor (A) shall
only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt, any restructuring of the
Pledgor�s rights of set-off and/or subrogation and its duties to subordinate claims) in relation to obligations (other than obligations under
the Loan Documents of (y) the Pledgor (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local
Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as
defined in the Credit Agreement), (iv) owed as Cash Management Obligations, provided the Pledgor is a beneficiary of the Cash
Management Services causing such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made
available to the Pledgor, up to such proceeds and (z) a direct or indirect subsidiary of the Pledgor (the ��Pledgor��s Subsidiary��)
(i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility Agreement (as defined in the Credit
Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed as
Cash Management Obligations, provided the Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such Cash
Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and beneficiary under any
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Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made available to the
Pledgor�s Subsidiary, up to such proceeds) to the extent such obligations do not constitute a repayment of capital (Einlagerueckgewaehr),
a violation of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the
Swiss Federal Code of Obligations by the Pledgor and in the maximum amount of its profits available for the distribution of dividends at
the point in time the Pledgor�s obligations fall due (being the balance sheet profits and any free reserves made for this purpose, in each
case in accordance with the relevant Swiss law); (B) pass for such payments shareholder�s resolutions for the distribution of dividends in
accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force at that time (currently the profits
available for the distribution of dividends as described above must be determined based on an audited balance sheet and such
shareholders� resolution must be based on a report from the Pledgor�s auditors approving the proposed distribution of dividends); and
(C) deduct from such payments Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in force from time to
time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii)
give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the same may be) of such deduction
in accordance with Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture
(Withholding Taxes);

(iii)

but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit Agreement (Taxes) and
Section 4.15 of the Senior Secured Note Indenture (Withholding Taxes) to the extent that such gross-up would result in the
aggregate amounts paid to the Secured Parties beneficiaries and the Swiss Federal Tax administration exceeding the maximum
amount of its profits available for the distribution of dividends.

��Secured Parties��means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement. Each entity or person
that becomes a Secured Party after the date of this Agreement shall be a Secured Party under this Agreement.

��Shares��means all of the shares of the Swiss Company presently or in the future held by the Pledgor, and, as of the Effective Date, as set
out in the Schedule 1 hereto,
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and in addition thereto, and in accordance with Swiss law, all securities or rights, including participation rights, i.e.
�Partizipationsscheine� and/or �Genussscheine� within the meaning of art. 656a et seq. and art. 657 of the Swiss Code of Obligations,
respectively, offered, issued or paid by the Swiss Company in substitution or in addition to such shares, following exchange, merger,
redemption, consolidation, division, issue of stock, option, dividend, subscription for each or otherwise and, generally, all such stock,
shares and rights in the capital of the Swiss Company, which the Pledgor may receive in whatsoever manner subsequent to the Effective
Date, together with all accessory rights and claims associated with the Shares, including but not limited to all Dividend payments or
compensation of any kind paid to the Pledgor as owner of the Shares.

��Swiss Company��means the company whose shares are subject to the pledge created hereby, i.e. SIG allCap AG, a company limited by
shares incorporated under the laws of Switzerland, having its registered office at Industrieplatz, CH-8212 Neuhausen am Rheinfall,
Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal register number
CH-290.3.013.656-7.

(b) Reference to a person in this Agreement includes its successors and assigns including, without limitation, any successor or assignee of the
Pledgor by way of merger, amalgamation, novation or otherwise.

2. EFFECTIVE DATE

This Agreement shall be effective as of the date set forth on its front page (the �Effective Date�).

3. PLEDGE

(a)
As continuing security for the payment of the Secured Obligations and until this Agreement shall be released in accordance with Clause
18 hereof, the Pledgor agrees to pledge and pledges to the Collateral Agent the Shares (including any Dividends owned by the Pledgor as
of the Effective Date).

(b)
The Collateral Agent is authorised to notify the Swiss Company of all and any rights arising under this Agreement and on the Effective
Date the Pledgor shall procure that the Swiss Company executes and delivers to the Collateral Agent an acknowledgement of pledge in
the form of Schedule 2 hereof.
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(c)
Upon the Effective Date, and within four weeks of the issue of any future Shares, the Shares shall be delivered by the Pledgor to the
Collateral Agent, duly endorsed in blank by the Pledgor and such Shares shall be held by the Collateral Agent in accordance with the
provisions of the Principal Finance Documents.

(d)

The Pledge includes all accessory rights, interest, benefits, remedies and claims appertaining to or derived from the Shares whether
already existing or due, or to come into existence or become due in the future including but not limited to interest, distributions, dividends
(subject to Clause 6), share certificates, subscription rights (including preemptive right (Bezugrecht) and priority subscription right
(Vorwegzeichnungsrecht), option rights, and liquidation proceeds as well as all securities or rights whatsoever which may substitute or
may be offered in exchange for any of the Shares whether by operation of law or otherwise as of the Effective Date or thereafter.

(e)

The supervision, observation and exercise of rights arising from calls conversions and exchanges offers, repayments in full or in part,
subscription rights, as well as all other notices, offers and communications concerning the Shares shall be the responsibility of the
Pledgor. If an Enforcement Event has occurred and is continuing, the Collateral Agent shall be entitled but not obliged to use or exercise
such rights or to do such acts on behalf of the Pledgor.

4. PRESERVATION OF SECURITY

(a) The security constituted by this Pledge shall be continuing and will extend to the ultimate balance of the Secured Obligations, regardless
of any intermediate payment or discharge in part (whether in respect of this Pledge, any other security or otherwise).

(b)
Subject to Clause 18, the obligations of the Pledgor hereunder shall not be affected by any act, omission or circumstances which, but for
this provision, might operate to release or otherwise exonerate the Pledgor from its obligations hereunder or affect such obligations
including without limitation and whether or not known to the Pledgor or the Collateral Agent:

(i) any time, waiver or concession granted to or composition with the Pledgor or any other party to the Loan Documents;
- 8 -
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(ii)
the taking, variation, extension, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any
terms of the Loan Documents or any rights or remedies against, or securities granted by the Pledgor or any party to the Loan
Documents;

(iii)

any irregularity, invalidity or unenforceability of any obligations of the Pledgor or any party to the Loan Documents or any present or
future law or order of any government or authority (whether of right or in fact) purporting to reduce or otherwise affect any of such
obligations to the intent that the Pledgor�s obligations under this Pledge and this security shall remain in full force and this Pledge
shall be construed accordingly as if there were no such irregularity, unenforceability, invalidity, law or order;

(iv)
any legal limitation, disability, incapacity or other circumstances including bankruptcy, insolvency, liquidation, administrative or other
receivership relating to the Pledgor or any party to the Loan Documents or any other person or any amendment to or variation of the
terms of the Loan Documents or any other document or security.

(c)

Provided an Enforcement Event has occurred and is continuing, the Pledgor waives (i) its right of objection pursuant to Art. 41 SchKG of
first requiring the Collateral Agent to enforce and realise the Shares subject of this Pledge and (ii) any right it may have of first requiring
the Collateral Agent of the Secured Parties to enforce any guarantee, pledge or other security before enforcing and realising this
Agreement.

(d)
This Pledge shall be cumulative, independent of, separate from, in addition to and shall not in any way be prejudiced by any other pledge
or other security or guarantee as of the Effective Date or thereafter held by the Collateral Agent with respect to any Secured Obligations.
None of such other securities shall prejudice, or be prejudiced by, or shall be merged in any way with this Agreement.

5. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

(a) The Pledgor warrants and represents to the Collateral Agent that as of the Effective Date with reference to the facts and circumstances
then existing and subject to the provisions of the Principal Finance Documents:

- 9 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(i)

the representations and warranties made by the Pledgor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.07 (Title to Properties; Possession Under Leases), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements) and 3.19(d) (Security Documents) of the Credit Agreement, are true and accurate as regards the Pledgor and this Pledge,
subject to limitations on representations and warranties in the Principle Finance Documents;

(ii)
to the best of Pledgor�s knowledge the Shares represent the entire issued and fully paid-up capital of the Swiss Company (except as
set out in Schedule 3.08 of the Credit Agreement) and the Shares have been validly issued and there are no moneys or liabilities
outstanding in respect of the Shares, other than Dividends resolved but not yet paid;

(iii) the Pledgor is the sole owner of the Shares and the Shares are free and clean of any third party rights or of any Lien (except as created
under this Agreement or permitted under the Principal Finance Documents).

(b)
Unless otherwise permitted under the Loan Documents, the Pledgor further undertakes that during the lifetime of this Agreement it shall
ensure that the security interest created by or pursuant to this Agreement will at all times be a first ranking pledge pursuant to article 899
et seqq. of the Swiss Civil Code (�CC�), in particular pursuant to articles 893 CC.

(c) The Pledgor further undertakes that it shall not, save as otherwise permitted by the Principal Finance Documents, during the lifetime of
this Agreement:

(i) take or permit to be taken any action whereby the rights attaching hereunder to the Shares are altered or diluted in such way that it
would have an adverse effect on the Collateral Agent and its rights hereunder;

(ii)
amend the articles of association of the Swiss Company (i) in order to change the Shares into bearer shares or into registered shares
with restricted transferability as set forth in article 685a et seq. of the Swiss Code of Obligations or (ii) to an extent which would
adversely affect the rights of the Collateral Agent hereunder, including the right to enforce the security interest created hereunder.
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6. VOTING RIGHTS

(a)

Provided no Enforcement Event has occurred and is continuing, all voting rights in the Shares and all other rights and powers relating to
the Shares shall remain with the Pledgor provided that such rights shall not be exercised in any manner which would have an adverse
effect on the validity of the security under this Agreement or, other than as permitted by the Principal Finance Documents, on the ability
of the Collateral Agent to transfer all or part of the Shares by or pursuant to this Agreement or by law.

(b) Provided an Enforcement Event has occurred and is continuing, the Collateral Agent may, at its discretion, exercise any voting rights
relating to the Shares and all other powers, rights and benefits conferred on or exercisable by the holders of such securities.

(c)
In order to enable the Collateral Agent to exercise such voting rights, the Pledgor shall deliver to the Collateral Agent, simultaneously
with the Effective Date of this Agreement, a power of attorney in favour of the Collateral Agent in the form set out in Schedule 3 hereto,
and at any time thereafter, such forms of proxy or other appropriate forms of authorisation.

7. DIVIDENDS

(a) Unless an Enforcement Event has occurred and is continuing, the payment of Dividends may be made to the Pledgor as well as other
moneys paid on or derived from the Shares.

(b)

Provided an Enforcement Event has occurred and is continuing, the Pledgor shall cause the Swiss Company to distribute Dividends as
well as other moneys paid on or derived from the Shares according to the instructions of the Collateral Agent and shall do all acts and
things which are necessary to enable the Collateral Agent to collect such Dividends and other moneys paid directly from the Swiss
Company. Such Dividends to be applied as though they were the proceeds of enforcement under this Agreement.

8. ENFORCEMENT AND APPLICATION OF PROCEEDS
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(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent, acting for itself and for the benefit and for the account of
the Secured Parties, shall be entitled, but not obliged, to exercise immediately all the rights and powers conferred to it under or pursuant to
this Agreement and in particular, without regard to the provisions of the SchKG, to realize any or all of the Pledged Assets by private sale
(�Private Verwertung�) as, in its sole and absolute discretion, is necessary or appropriate to cover the Secured Obligations, without notice
to the Pledgor, and to apply the net proceeds in settlement of all the Secured Obligations, including, but not limited to, principal,
contractual and penalty interests, commissions, charges and costs in accordance with the terms of the Principal Finance Documents. Any
surplus following satisfaction of the Secured Obligations shall be paid by the Collateral Agent to the Pledgor, or to a third party, as
directed in writing by the Pledgor, for no consideration.

(b)

If an Enforcement Event has occurred and is continuing, the Collateral Agent shall also be entitled to acquire from the Pledgor all or part
of the Pledged Assets for cash consideration equal to the fair market value of the Pledge Assets, such fair market value to be computed by
an independent expert using a valuation methodology generally recognized as standard market practice in the field of corporate finance, it
being understood that the Collateral Agent be entitled to set off the proceeds of such acquisition against the Secured Obligations.

9. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Pledgor shall, at its own expense, promptly do (or as the case may be, refrain from doing)
all acts and execute all such documents necessary or advisable to comply and to allow for the Company to comply with its obligations
under Section 5.12 (Further Assurances) of the Credit Agreement.

10. WAIVERS, REMEDIES CUMULATIVE

(a) The rights, powers and remedies provided in this Agreement are cumulative and are not, nor are they to be construed as, exclusive of any
rights, powers or remedies provided by law or otherwise.

(b) No failure on the part of the Collateral Agent to exercise, nor any delay on its part in exercising, any of its respective rights, powers and
remedies provided by this
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Agreement or by law (collectively the �Rights��) shall operate as a waiver thereof, nor shall any single or partial waiver of any of the
Rights preclude any further or other exercise of that one of the Rights concerned or the exercise of any other of the Rights.

11. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Shares.

12. NO LIABILITY

None of the Collateral Agent, its nominee(s) or delegate appointed pursuant to this Agreement shall be liable by reason of (a) taking any
action permitted by this Agreement or (b) any neglect or default in connection with the Shares or (c) the taking possession or realisation of
all or any part of the Shares, except to the extent provided in the Principal Finance Documents.

13. POWER OF ATTORNEY

(a)

The Pledgor by way of security and in order to more fully secure the performance of its obligations hereunder appoints the Collateral
Agent to be its attorney acting severally, and on its behalf and in its name or otherwise to do all acts and things and to sign, execute,
deliver, perfect and do all deeds, instruments, documents, acts and things which are required for carrying out any obligation imposed on
the Pledgor by or pursuant to this Agreement for enabling the Collateral Agent to exercise, or delegate the exercise of, its respective
powers and authorities conferred on it by or pursuant to this Pledge or by law, in particular in connection with a private realization
(�Private Verwertung�) of the Pledged Assets provided always that the Collateral Agent may only be entitled to exercise the powers
conferred upon it by the Pledgor under this Clause if:

(i) an Enforcement Event has occurred and is continuing; and/or
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(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that the
Pledgor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Pledgor) and being requested to comply.

(b)
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 13 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

(c) The Pledgor ratifies and confirms and agrees to ratify and confirm any and all acts carried out by the Collateral Agent in the proper
exercise of the powers conferred on it pursuant to Clause 13 (a) above.

14. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to
be given by one party to another under this Agreement shall (unless one party has by 5 days� notice to the other party specified another
address) be given to that other party, in the case of the Pledgor and the Collateral Agent, at the respective addresses given in section
(c) below and shall be effective only when received.

(c) The addresses are:

(i)

the Pledgor:

SIG Finanz AG
Laufengasse 18
CH-8212 Neuhausen am Rheinfall
Fax: +41 52 674 65 74
Attention: head of legal corporate
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with copy to:

Rank Group Limited
Level 9
148 Quay St.
Auckland, 1140
New Zealand
Fax: +64(0) 9 366 6263
c/o: Helen Golding

(ii)

the Collateral Agent:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA
Phn: (212) 298-1528
Fax: (212) 815-5366
Attn: International Corporate Trust

(iii)

the Trustee:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA
Phn: (212) 298-1528
Fax: (212) 815-5366
Attn: International Corporate Trust

(iv)

the Administrative Agent:

Credit Suisse,
Agency Manager,
One Madison Avenue,
New York, NY 10010,
USA
Fax : 212-322-2291,
Email: agency.loanops@credit-suisse.com;

15. AMENDMENTS

To the extent permitted under the Principle Finance Documents, changes and amendments to this Agreement, including this clause 14,
shall be made in writing and signed by all parties thereto.
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16. THE COLLATERAL AGENT

(a)

The parties acknowledge that the Collateral Agent acts in its capacity as Collateral Agent (as defined in the First Lien Intercreditor
Agreement). For Swiss Law purposes, the Collateral Agent shall be deemed to act for the benefit and for the account of each of the
Secured Parties for the purposes of this Agreement, without any prejudice to the rights and duties laid upon the Collateral Agent under the
laws applicable to the Loan Documents.

(b)

The Collateral Agent shall have a full and unfettered right to assign or otherwise transfer the whole or any part of the benefit of this
Agreement to any person to whom all or any part of its rights, benefits and obligations under the Loan Documents are assigned or
transferred in accordance with the provisions of the Loan Documents. The Collateral Agent shall be entitled to disclose any information
concerning this Agreement to any such assignee or successor or any participant or proposed assignee, successor or participant subject to
the provisions of the Loan Documents.

17. SEVERABILITY OF PROVISIONS

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the terms of a
jurisdiction, such illegality invalidity or unenforceability shall neither (i) affect or impair the remaining provisions of this Agreement, nor
(ii) affect or impair the legality, validity or enforceability of such provisions in any other jurisdiction.

18. RELEASE

(a) The security constituted by this Agreement shall be released and cancelled:

(i)

by the Collateral Agent (acting on the instruction of the Applicable Representative) at the request and cost of the Pledgor, (a) upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents, (b) upon the Pledgor ceasing to be a Grantor or (c) upon the Pledgor entering into a separate pledge agreement that
comprises this Pledge under this Agreement; or
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(ii) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Swiss law).

(b)

Subject to the terms of the Loan Documents, any Pledged Assets so to be released and/or returned, as the case may be, shall be delivered
net of any transfer taxes or other expenses in connection with such release and return. The Collateral Agent shall not be deemed to have
made any representation or warranty with respect to any Pledged Assets so released except that such Pledged Assets are free and clear on
the date of the release, of any security arising from the Collateral Agent�s and the Secured Parties� acts.

19. NON-ASSIGNMENT/DELEGATION

(a)
The rights, interests and obligations of the Pledgor under this Agreement are personal to it. Accordingly, they are not capable of being
assigned, transferred or delegated in any manner. The Pledgor undertakes that it shall not at any time assign or transfer, or attempt to
assign or transfer, any of its rights, interests or obligations under or in respect of this Agreement to any person.

(b)

Notwithstanding the above and subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Swiss law),
the Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on
it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

20. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

(b) Any and all litigation to which this Agreement may give rise shall be subject to the exclusive jurisdiction of the competent authorities and
the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the
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Swiss Federal Court in Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.

21. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.
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SIG Finanz AG, by

/s/ Philip West /s/ Mark Dunkley

The Bank of New York Mellon, by

/s/ Paul Cattermole
Paul Cattermole
Vice President
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SCHEDULE 1

LIST OF SHARES

Number Class of Pledged Place of Nominal Registered
Held Shares Company Incorporation Value Owner Holder
7,000 Registered

Shares
SIG allCap AG Neuhausen am

Rheinfall,
CHF 1,000 SIG Finanz AG SIG Finanz AG

Switzerland
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SCHEDULE 2

ACKNOWLEDGEMENT / UNDERTAKING

The undersigned,

SIG allCap AG, incorporated under the laws of Switzerland, and having its registered offices at Industrieplatz, CH-8212 Neuhausen am
Rheinfall, Switzerland

WHEREAS

SIG Finanz AG, incorporated under the laws of Switzerland, the owner of 7,000 registered shares in the share capital of SIG allCap AG has
entered into a pledge of shares dated on or about 5th November, 2009 (the �Pledge Agreement�) with The Bank of New York Mellon acting
in its name an as agent and Collateral Agent for itself and for the benefit and for the account of the Secured Parties as defined in the Pledge
Agreement and pursuant to which SIG Finanz AG has pledged all of the shares held by it in the undersigned by way of security to the
Collateral Agent which Pledge has been presented to the undersigned;

THEREFORE

(i) herewith acknowledges the security interest created under the Pledge Agreement and undertakes to register it promptly in its share
register with the following note:

�Affectation en nantissement de 7,000 actions au profit de The Bank of New York Mellon, en qualité de Collateral Agent pour soi
même et au bénéfice et pour le compte des Prêteurs (�Banks�) ou de ceux qui à l�avenir viendraient à se substituer aux Prêteurs,
conformément à la Convention de Nantissement d�Actions (Pledge of Shares of SIG allCap AG) intervenue le __________________
2009 entre SIG Finanz AG et les Créanciers Gagistes, en garantie des sommes dues au titre de divers contrats de prêt�.

�Verpfändung der 7,000 Aktien zugunsten der The Bank of New York Mellon, als Collateral Agent handelnd für sich selbst und zu
Gunsten und auf Rechnung der Kreditgeber (�Banks�) oder derjenigen, die in der Zukunft Kreditgeber werden und/oder die
Kreditgeber ersetzen werden, aufgrund des Pfandvertrages über die Aktien (Pledge of Share of SIG allCap AG) vom
__________________ 2009 zwischen der SIG Finanz AG und dem Collateral Agent zur Absicherung der unter dem verschiedenen
Darlehensverträge eingegangenen Verpflichtungen�.
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(ii)
acknowledges and undertakes to make any and all payments of dividends or of proceeds or other distributions by the undersigned
attaching to the pledged shares directly to the Collateral Agent, but only if an Enforcement Event has occurred and is continuing as
defined in the Pledge Agreement.

(iii) acknowledges and undertakes, save as permitted in the Principal Finance Documents or the Intercreditor Arrangements, not to
execute any transfer of all or part of the 7,000 shares in its share register without the prior written consent of the Collateral Agent.

(iv)
acknowledges and undertakes to approve the entry of any acquirer of the pledged shares who acquires them in the course of any
enforcement in accordance with the terms of the Pledge Agreement in its share register as shareholder with respect to those pledged
shares.

Thus signed this 5th November in 2009

SIG allCap AG, by

/s/ Philip West /s/ Mark Dunkley
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SCHEDULE 3

FORM OF POWER OF ATTORNEY

Power of Attorney for the representation at Shareholders Meetings

In connection with the Pledge of Registered Shares of SIG allCap AG between SIG Finanz AG as Pledgor and The Bank of New York Mellon
acting in its name and as Collateral Agent for the benefit and for the account of the Secured Parties as Pledgee, dated on or about 5th
November 2009 (the �Agreement�), the undersigned hereby authorises by way of Power of Attorney The Bank of New York Mellon to
represent it if an Enforcement Event has occurred and is continuing as defined in the Agreement and at any time thereafter at any ordinary or
extraordinary Shareholders Meeting of SIG allCap AG.

The grantor of the Power of Attorney hereby authorises The Bank of New York Mellon, after an Enforcement Event has occurred and is
continuing, to vote for, approve of and to implement any and all resolutions in the name of the undersigned, to participate at all meetings, to
draw up and sign all documents and certificates, to apply for registration and to give confirmation.

The Bank of New York Mellon is authorised to represent several principals, to act itself as a party and/or to substitute itself by a third party.

This Power of Attorney shall not lapse on bankruptcy of SIG Finanz AG.

This Power of Attorney is subject to the substantive laws of Switzerland.

Place, date: New York, 5th November 2009

SIG Finanz AG, by

/s/ Philip West /s/ Mark Dunkley
- 23 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.91

ASSIGNMENT OF BANK ACCOUNTS

dated November 5th, 2009

between

SIG ALLCAP AG

as Assignor

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement

for itself and for the benefit and for the account of the Secured Parties

as Assignee

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS ASSIGNMENT OF BANK ACCOUNTS effective as of the Effective Date (as defined in Clause 2. below) and entered BETWEEN

(1)
SIG allCap AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Industrieplatz,
CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal
register number CH-290.3.013.656-7 (the �Assignor�) on the one part; and

(2) The Bank of New York Mellon acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and
for the benefit and for the account of the Secured Parties (as defined below) (the �Collateral Agent� or the �Assignee�) on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated on or around the date hereof made between inter alia Reynolds Consumer Products Holdings Inc.,
SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria
Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto, and Credit Suisse, Cayman
Islands Branch, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time (the �Credit Agreement�) certain facilities were made available on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated on or around the date hereof among inter alia the Issuers (as defined below), the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time (the
�Senior Secured Note Indenture�), certain senior secured notes were issued to certain noteholders on the terms and conditions thereof.

(C)

Pursuant to a first lien intercreditor agreement dated on or around the date hereof, among The Bank of New York Mellon as Collateral
Agent (as defined therein) and as Trustee (as defined in the Senior Secured Note Indenture) and Credit Suisse, Cayman Islands Branch, as
Administrative Agent (as defined in the Credit Agreement), as amended, novated, supplemented, restated or modified from time to time
(the �First Lien Intercreditor Agreement�), The Bank of New York Mellon was appointed

- 2 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Collateral Agent (as defined therein) with regard to, among other things, the acquisition, holding and enforcement of Liens on Collateral
(both as defined in therein).

(D) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for itself and for the benefit and for
the account of the Secured Parties (as defined below) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

(E) Pursuant to the Principal Finance Documents (as defined below) the parties enter into this Agreement in order to secure the performance
of the Secured Obligations (as defined below).

NOW IT IS AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a)
In this Agreement, unless the context otherwise requires or unless otherwise defined or provided for in this Agreement, a term defined in
the First Lien Intercreditor Agreement shall have the same meaning in this Agreement and in any notice given under this Agreement. In
addition, the following words and expressions shall have the respective meanings ascribed to them:

��Account Bank��means each and any custodian of the Secured Assets held by the Assignor in any Bank Account.

��Agreed Security Principles�� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

��Agreement��means this assignment of bank accounts.

��Assignment��means the assignment of the �Secured Assets� (as defined below) as constituted by this Agreement.

��Bank Account��means each Assignor�s bank account set opposite its name in Schedule 1 (and any renewal or redesignation thereof)
and any other future bank account which is subject to Swiss law and opened by the Assignor with an Account Bank, which are subject to
the Assignment created hereunder.
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��Collateral Agent�� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement and its successors and permitted assigns in such capacity.

��Enforcement Event��means any �Event of Default� under and as defined in the Credit Agreement and/or the Senior Secured Note
Indenture, as the context requires, provided that any notice, lapse of time or other condition precedent to the occurrence of such Event of
Default in the relevant instrument shall have been satisfied.

��Intercreditor Arrangements��means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent (as defined below) and the Applicable Representative as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

��Issuers�� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

��Lien�� has the meaning it is given in the First Lien Intercreditor Agreement.

��Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
documents designated by the Loan Parties� Agent and the Applicable Representative as a Loan Document.

��Loan Parties�� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

��Loan Parties�� Agent�� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

��Parallel Obligations��means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.

��Principal Finance Documents��means the Credit Agreement, the Senior Secured Note Indenture and the Intercreditor Arrangements.

��SchKG��means the Swiss federal statute on debt collection and bankruptcy (�Bundesgesetz über Schuldbetreibung und Konkurs�) dated
11 April 1889, as amended from time to time, carrying the official designation SR 281.1
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��Secured Assets��means (a) all and any money, currencies, cash, securities (including but not limited to shares, bonds or derivatives),
fiduciary deposits, precious metals or any other valuables or assets which at present or in the future are held in any Bank Account and
each and any actual, contingent, present and/or future right, entitlement, claim or benefit including the right to recovery of possession, to
or over all said assets held in that Bank Account, (b) any present and future accessories which attach or will attach to any of the above
mentioned assets, including interests, dividends, coupons, subscription rights, new shares, bonuses, distributions and options, and all
proceeds of all operations and transactions involving the above mentioned assets, whether such proceeds are cash or securities and (c) any
claims or rights of the Assignor against the Account Bank, arising in connection with the Bank Account.

��Secured Obligations��means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that the Assignor (A) shall
only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt, any restructuring of the
Assignor�s rights of set-off and/or subrogation and its duties to subordinate claims) in relation to obligations (other than obligations under
the Loan Documents of (y) the Assignor (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local
Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as
defined in the Credit Agreement), (iv) owed as Cash Management Obligations, provided the Assignor is a beneficiary of the Cash
Management Services causing such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made
available to the Assignor, up to such proceeds and (z) a direct or indirect subsidiary of the Assignor (the ��Assignor��s Subsidiary")
(i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility Agreement (as defined in the Credit
Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed as
Cash Management Obligations, provided the Assignor�s Subsidiary is a beneficiary of the Cash Management Services causing such Cash
Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
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beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made
available to the Assignor�s Subsidiary, up to such proceeds) to the extent such obligations do not constitute a repayment of capital
(Einlagerueckgewaehr), a violation of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a
(constructive) dividend prohibited by the Swiss Federal Code of Obligations by the Assignor and in the maximum amount of its profits
available for the distribution of dividends at the point in time the Assignor�s obligations fall due (being the balance sheet profits and any
free reserves made for this purpose, in each case in accordance with the relevant Swiss law); (B) pass for such payments shareholder�s
resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of Obligations being in
force at that time (currently the profits available for the distribution of dividends as described above must be determined based on an
audited balance sheet and such shareholders� resolution must be based on a report from the Assignor�s auditors approving the proposed
distribution of dividends); and (C) deduct from such payments Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other
rate as in force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss
Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii)
give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the same may be) of such deduction
in accordance with Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture
(Withholding Taxes);

(iii)

but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit Agreement (Taxes) and
Section 4.15 of the Senior Secured Note Indenture (Withholding Taxes) to the extent that such gross-up would result in the
aggregate amounts paid to the Secured Parties beneficiaries and the Swiss Federal Tax administration exceeding the maximum
amount of its profits available for the distribution of dividends.

��Secured Parties��means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement. Each entity or person
that becomes a Secured Party after the date of this Agreement shall be a Secured Party under this Assignment.

(b) Reference to a person in this Agreement includes its successors and assigns including, without limitation, any successor or assignee of the
Assignor by way of merger, amalgamation, novation or otherwise.
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2. EFFECTIVE DATE

This Agreement shall be effective as of the date set forth on its front page (the �Effective Date�).

3. ASSIGNMENT

(a)

As continuing security for the payment of the Secured Obligations and until this Agreement shall be released in accordance with Clause
16 hereof, the Assignor agrees to assign and assigns as of the Effective Date the Secured Assets to the extent that they are legally and
contractually assignable pursuant to articles 164 et seq. of the Swiss Federal Code of Obligations and/or transfers title by way of security
(�Sicherungsübereignung") to the Secured Assets, as the case may be, to the Collateral Agent.

(b)

As soon as reasonably practicable upon receipt of a signed notice from the Collateral Agent, substantially in the form set out in
Schedule 2, the Assignor shall countersign and send each notice to such Account Bank informing it of this Assignment. Thereafter, the
Assignor shall use all reasonable endeavours to procure either that the Account Banks acknowledge the notice or if the Account Banks
require the conclusion of a tripartite agreement, that each tripartite agreement is signed by the Assignor and the Account Banks.

(c)

The Collateral Agent as of the Effective Date grants to the Assignor the power of attorney to use any balance on any Bank Account and to
deal with the account in any manner (including the disposal of or closing of any Bank Account if permitted by the Principal Finance
Documents) freely and without restrictions in accordance with the terms and conditions of the Principal Finance Documents and of this
Agreement provided no Enforcement Event has occurred and is continuing.

4. PRESERVATION OF SECURITY

(a) The security constituted by this Assignment shall be continuing and will extend to the ultimate balance of the Secured Obligations,
regardless of any intermediate payment or discharge in part (whether in respect of this Assignment, any other security or otherwise).

(b) Subject to Clause 16, the obligations of the Assignor hereunder shall not be affected by any act, omission or circumstances which, but for
this provision, might operate to
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release or otherwise exonerate the Assignor from its obligations hereunder or affect such obligations including without limitation and
whether or not known to the Assignor or the Assignee:

(i) any time, waiver or concession granted to or composition with the Assignor or any other party to the Loan Documents;

(ii)
the taking, variation, extension, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any
terms of the Loan Documents or any rights or remedies against, or securities granted by the Assignor or by any party to the Loan
Documents;

(iii)

any irregularity, invalidity or unenforceability of any obligations of the Assignor or any party to the Loan Documents or any present
or future law or order of any government or authority (whether of right or in fact) purporting to reduce or otherwise affect any of such
obligations to the intent that the Assignor�s obligations under this Assignment and this security shall remain in full force and this
Assignment shall be construed accordingly as if there were no such irregularity, unenforceability, invalidity, law or order; and

(iv)
any legal limitation, disability, incapacity or other circumstances, including bankruptcy, insolvency, liquidation, administrative or
other receivership, relating to the Assignor or any party to the Loan Documents or any other person or any amendment to or variation
of the terms of the Loan Documents or any other document or security.

(c)
Provided an Enforcement Event has occurred and is continuing, the Assignor waives (i) its right of objection pursuant to Art. 41 SchKG
of first requiring the Collateral Agent to enforce and realise the Secured Assets subject of this Assignment and (ii) any right it may have
of first requiring the Collateral Agent to enforce any guarantee, pledge or other security before enforcing and realising this Agreement.

(d)

This Assignment shall be cumulative, independent of, in addition to and shall not in any way be prejudiced by any other assignment or
other security or guarantee as of the Effective Date or thereafter held by the Collateral Agent or any other Secured Party with respect to
any Secured Obligations. None of such other securities shall prejudice, or be prejudiced by, or shall be merged in any way with this
Agreement.
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5. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

(a) The Assignor warrants and represents to the Collateral Agent that as of the Effective Date with reference to the facts and circumstances
then existing and subject to the provisions of the Principal Finance Documents:

(i)

the representations and warranties made by the Assignor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.07 (Title to Properties; Possession Under Leases), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements) and 3.19(d) (Security Documents) of the Credit Agreement, are true and accurate as regards the Assignor and this
Agreement, subject to limitations on representations and warranties in the Principal Finance Documents.

(ii) Except as permitted by the Loan Documents and the Intercreditor Arrangements, the Assignor is and will remain, for the lifetime of
this Agreement, the sole beneficial owner of the respective Bank Account.

(b) The Assignee acknowledges that the Account Banks have pledges and rights of set-off based upon the general terms and conditions of the
Account Banks applicable to the respective Bank Account.

6. ENFORCEMENT AND APPLICATION OF PROCEEDS

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent, acting for itself and for the benefit and for the account of
the Secured Parties, shall be entitled, but not obliged, to exercise immediately all the rights and powers conferred to it under or pursuant to
this Assignment and in particular without notice to the Assignor (i) to inform the Account Bank of the revocation of the power of attorney
granted to the Assignor pursuant to Clause 3(c) hereof and instruct the Account Bank to make no payments without the express consent of
the Collateral Agent as set forth in Schedule 3 (ii) to require payment of any amounts standing to the credit of any Bank Account or to
realize any of the Secured Assets by private sale (�Private Verwertung�), as, in its sole and absolute discretion, is necessary or appropriate
to cover the Secured Obligations and to apply the net proceeds in settlement of all the Secured Obligations, including, but not limited to,
principal, contractual and penalty interests, commissions, charges and costs in accordance with the terms of the Principal Finance
Documents. Any surplus following satisfaction of the Secured Obligations shall be paid by the Collateral Agent
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to the Assignor, or to a third party, as directed in writing by the Assignor, for no consideration.

(b) The Assignor agrees with the Collateral Agent that if an Enforcement Event has occurred and is continuing:

(i) the Account Bank may follow the instructions given by the sole Collateral Agent pursuant to Clause 6(a) hereof, the Assignor
waiving any objections on its part vis-à-vis the Account Bank to follow such instructions; and

(ii)
the Assignor will do or permit to be done each and every act or thing which the Collateral Agent may from time to time reasonably
require to be done for the purpose of enforcing the Collateral Agent�s rights under this Assignment and will allow its name to be used
as and when reasonably required by the Collateral Agent for that purpose.

7. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Assignor shall, at its own expense promptly do (or as the case may be, refrain from doing)
all acts and execute all such documents necessary or advisable to comply and to allow for the Company to comply with its obligations
under Section 5.12 (Further Assurances) of the Credit Agreement.

8. WAIVERS, REMEDIES CUMULATIVE

(a) The rights, powers and remedies provided in this Assignment are cumulative and are not, nor are they to be construed as, exclusive of any
rights, powers or remedies provided by law or otherwise.

(b)

No failure on the part of the Collateral Agent to exercise, or delay on its part in exercising, any of its respective rights, powers and
remedies provided by this Agreement or by law (collectively the �Rights�) shall operate as a waiver thereof, nor shall any single or
partial waiver of any of the Rights preclude any further or other exercise of that one of the Rights concerned or the exercise of any other
of the Rights.

9. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Assignor shall, notwithstanding any release or
discharge of all or any part of the

- 10 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Assignor of the provisions of
this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or otherwise
relating to the Secured Assets.

10. NO LIABILITY

None of the Collateral Agent, its nominee(s) or delegate appointed pursuant to this Agreement shall be liable by reason of (a) taking any
action permitted by this Agreement or (b) any neglect or default in connection with the Secured Assets or (c) the taking possession or
realisation of all or any part of the Secured Assets, except to the extent provided in the Principal Finance Documents.

11. POWER OF ATTORNEY

(a)

The Assignor by way of security and in order to more fully secure the performance of its obligations hereunder appoints the Collateral
Agent to be its attorney acting severally, and on its behalf and in its name or otherwise to do all acts and things and to sign, execute,
deliver, perfect and do all deeds, instruments, documents, acts and things which are required for carrying out any obligation imposed on
the Assignor by or pursuant to this Assignment for enabling the Collateral Agent to exercise, or delegate the exercise of, its respective
powers and authorities conferred on it by or pursuant to this Agreement or by law, provided always that the Collateral Agent may only be
entitled to exercise the powers conferred upon it by the Assignor under this Clause if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and /or the Assignor that the
Assignor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Assignor) and being requested to comply.

(b)
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Assignor under this Clause 11 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.
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(c) The Assignor ratifies and confirms and agrees to ratify and confirm any and all acts carried out by the Collateral Agent in the proper
exercise of the powers conferred on it pursuant to Clause 11(a) above.

12. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to
be given by one party to another under this Agreement shall (unless one party has by 5 days� notice to the other party specified another
address) be given to that other party, in the case of the Assignor and the Collateral Agent, at the respective addresses given in section
(c) below and shall be effective only when received.

(c) The addresses are:

(i) the Assignor:

SIG allCap AG
Industrieplatz
CH-8212 Neuhausen am Rheinfall

Fax: +41 52 674 65 74

Attention: head of legal corporate

with copy to:

Rank Group Limited
Level 9
148 Quay St.
Auckland, 1140
New Zealand
Fax: +64 (0) 9 366 6263
c/o: Helen Golding

(ii) the Collateral Agent:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust
Phn: (212) 298-1528
Fax: (212) 815-5366
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(iii) the Trustee:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust
Phn: (212) 298-1528
Fax: (212) 815-5366

(iv) the Administrative Agent:

Credit Suisse
Agency Manager,
One Madison Avenue,
New York, NY 10010,
USA
Fax : 212-322-2291,

Email: agency.loanops@credit-suisse.com

13. THE COLLATERAL AGENT

(a)

The parties acknowledge that the Collateral Agent acts in its capacity as Collateral Agent (as defined in the First Lien Intercreditor
Agreement). For Swiss Law purposes, the Collateral Agent shall be deemed to act for the benefit and for the account of each of the
Secured Parties for the purposes of this Agreement, without any prejudice to the rights and duties laid upon the Collateral Agent under the
laws applicable to the Loan Documents.

(b)

The Collateral Agent shall have a full and unfettered right to assign or otherwise transfer the whole or any part of the benefit of this
Agreement to any person to whom all or any part of its rights, benefits and obligations under the Loan Documents are assigned or
transferred in accordance with the provisions of the Loan Documents. The Collateral Agent shall be entitled to disclose any information
concerning this Agreement to any such assignee or successor or any participant or proposed assignee, successor or participant subject to
the provisions of the Loan Documents.

14. SEVERABILITY OF PROVISIONS

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the terms of a
jurisdiction, such illegality invalidity or unenforceability shall neither (i) affect or impair the remaining provisions of this Agreement, nor
(ii) affect or impair the legality, validity or enforceability of such provisions in any other jurisdiction.
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15. RELEASE

(a) The security constituted by this Agreement shall be released and reassigned and cancelled:

(i)

by the Collateral Agent (acting on the instruction of the Applicable Representative) at the request and cost of the Assignor, (a) upon
the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Assignor or any other person under any of
the Loan Documents, (b) upon the Assignor ceasing to be a Grantor or (c) upon the Assignor entering into a separate assignment
agreement that comprises the Assignment under this Agreement; or

(ii) in accordance with, and to the extent required by the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Swiss law).

(b)

Subject to the terms of the Loan Documents, any Secured Assets so to be released and reassigned shall be delivered net of any transfer
taxes or other expenses in connection with such release and reassignment. The Collateral Agent shall not be deemed to have made any
representation or warranty with respect to any Secured Assets so released and reassigned except that such Secured Assets are free and
clear on the date of the reassignment, of any security arising from the Collateral Agent�s and the Secured Parties� acts.

16. AMENDMENTS

To the extent permitted under the Principal Finance Documents, changes and amendments to this Agreement, including this Clause, shall
be made in writing and signed by all parties thereto.

17. NON-ASSIGNMENT/DELEGATION

(a)
The rights, interests and obligations of the Assignor under this Assignment are personal to it. Accordingly, they are not capable of being
assigned, transferred or delegated in any manner. The Assignor undertakes that it shall not at any time assign or transfer, or attempt to
assign or transfer, any of its rights, interests or obligations under or in respect of this Assignment to any person.
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(b)

Notwithstanding the above and subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Swiss law),
the Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on
it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

18. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

(b)
Any and all litigation to which this Assignment may give rise shall be subject to the exclusive jurisdiction of the competent authorities
and the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal Court
in Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.

19. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.
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SIG allCap AG, by

/s/ Philip West /s/ Mark Dunkley

The Bank of New York Mellon, by

/s/ Michael Lee
Michael Lee
Senior Associate
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SCHEDULE 1

List of Bank Accounts

UBS AG
Bank:
Account Holder: SIG allCap AG
Address of the Account Holder: Industrieplatz

CH-8212 Neuhausen am Rheinfall

Swift Code of the Bank: UBSWCHZH80A
BC-Code of the Bank: 230
Address of the Bank: UBS AG

Europastrasse 1
CH-8152 Opfikon

Currency Account Number IBAN Number
CHF [ ] [ ]
USD [ ] [ ]
GBP [ ] [ ]
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SCHEDULE 2

Notice To:

UBS AG
Europastrasse 1
CH-8152 Opfikon

Re: SIG allCap AG,

account number [ ], currency CHF
account number [ ], currency USD
account number [ ], currency GBP

(the �Bank Accounts�)

WHEREAS

SIG allCap AG has entered into an agreement to assign the Bank Accounts (including any renewal or redesignation thereof) on or about 5th
November 2009 (the �Assignment�) with The Bank of New York Mellon, in its capacity as Collateral Agent as defined in the Assignment
pursuant to which we have assigned by way of security pursuant to art. 164 and ff. of the Swiss Federal Code of Obligations and transferred
title for security, as the case may be, all the amounts standing to the credit of the Bank Accounts together with all other investments, securities,
fiduciary deposits and other assets as well as all rights, entitlements, claims over or to said assets deposited in the Bank Accounts (the
�Secured Assets� as defined in the Assignment).

THEREFORE

(i)
We inform you that under the Assignment, The Bank of New York Mellon has authorized SIG allCap AG, subject to revocation, upon
the security constituted by the Assignment being enforceable in accordance with its terms, to dispose of and otherwise freely use the
Secured Assets held in the Bank Accounts.

(ii)
The revocation of the power of attorney mentioned hereinabove under (i) shall be made by The Bank of New York Mellon by
registered mail or fax (confirmed by registered mail) to the following address: UBS AG, Europastrasse 1, CH-8152 Opfikon, Attn.
Daniel Cottini, Fax no ++41 (0)44 239 54 14

Upon revocation of the power of attorney, you may only validly discharge your obligation in respect of the Secured Assets held in the
Bank Accounts by payment to The Bank of New York Mellon.

(iii) We instruct you to provide to The Bank of New York Mellon, upon its request, any copy of copies of all instructions, statements,
transfers, correspondence in relation to the Bank Accounts
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We will kindly ask you to return to us the acknowledgement set forth below:

Date: 5th November, 2009

SIG allCap AG:

/s/ Philip West /s/ Mark Dunkley

Date:

The Bank of New York Mellon:

/s/ Michael Lee

We, UBS AG have taken due note of the above notice and in particular that SIG allCap AG as holder of the Bank Accounts in our books has
assigned all present and future claims against our Bank to The Bank of New York Mellon.

We have taken due note that SIG allCap AG, as account holder, may forthwith only dispose of and otherwise freely use the Secured Assets
held in the Bank Accounts only with The Bank of New York Mellon�s authorization, as Assignee. In the notice, The Bank of New York
Mellon has given us such authorization for the Bank Accounts until revocation.

Date:

UBS AG:
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SCHEDULE 3

Notice

Dear Sirs,

Re: Accounts nb [�] (hereinafter the �Bank Account�)

We refer to our prior letter dated [�] and to your acknowledgement in relation thereto.

This is to inform you that we, The Bank of New York Mellon, in our capacity of Collateral Agent have revoked the power of attorney granted
to SIG allCap AG on the Bank Account.

From now on, you may only validly discharge your obligation in relation to the Bank Account by payments in our favour pursuant to our
instructions.

Thus signed this [�] in [�]

The Bank of New York Mellon, by

- 20 -
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EXHIBIT 4.92

SIG ALLCAP AG
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
SIG allCap AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Industrieplatz,
CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal
register number CH-290.3.013.656-7 (the �Pledgor�);

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the ��Collateral Agent �); and

(3)
the institutions, listed in Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Credit Agreement (as defined below) and
indenture trustee under the Senior Secured Note Indenture (as defined below);

(the institutions named in (2) and (3) are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 2 of Schedule 1 hereto as original borrowers (the �Original Borrowers�),
the parties listed in Part 3 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch
as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 4 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The
Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

- 2 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(C)

The Pledgor has agreed to grant a first ranking pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below)) over its Accounts (as defined below) as security
for the Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the
Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral Agent, the
Indenture Trustee, the Administrative Agents and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Pledgor has granted security interests over the Accounts (as defined below) to Credit Suisse and others pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Pledgor, Credit Suisse and others.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Schedule 2 (List of
Accounts) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.
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�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 2.3
hereof as pledgee.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).
- 4 -
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�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit
or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement,
the
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Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing
in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of
America, N.A. and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit
Documents (including, but not limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by any Pledgee
in connection with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other document
evidencing or securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment
(ungerechtfertigte Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s) and/or Hedge Counterparties under the Credit
Agreement), the Hedge
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Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation undertaken by any
Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee the Collateral Agent, the Local Facility
Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to each of the Pledgees all its present and future rights and claims (whether conditional or unconditional)
arising against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a) all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits
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(Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies (Kündigungsgelder)) and call money deposits
(Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/next money and money until further notice (Geld
b .a. w.)) standing from time to time to the credit of the Accounts, including all claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(each a �Pledge� and together the �Pledges�).

2.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

2.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral Agent
on its behalf by accepting the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of the
Obligations under the Loan Documents (or part of them) from a Pledgee or the appointment to become a successor as administrative agent
under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon such ratification (Genehmigung) such
Future Pledgee becomes a party to this Agreement, it being understood that any future or conditional claim (zukünftiger oder bedingter
Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a successor indenture trustee arising under the Senior
Secured Note Documents shall be secured by the Pledges constituted hereunder.
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2.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.

2.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and the
new pledges created pursuant to Clause 2.3 above to each Account Bank. Upon request of the Collateral Agent, the Pledgor shall without
undue delay (unverzüglich) give such notice and provide the Collateral Agent with a copy thereof.

2.6 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created hereunder.
The Pledges to each of the Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges created hereunder.

2.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.

2.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations by any Pledgee to a Future Pledgee.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of
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the terms thereof, to the Collateral Agent (acting for and on behalf of the Pledgees) and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledges
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Pledgees) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Pledgees) that notifying the relevant Account Bank of
the Pledges created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining control
over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with the First
Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledges created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Pledgees (acting through the Collateral Agent) give
notice to the contrary to the Account Bank with a copy to the Pledgor. The Pledgees (acting through the Collateral Agent) may give such
notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Collateral Agent may on its own behalf and on behalf
of the other
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Pledgees at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the Federal
Republic of Germany.

6.2

The Collateral Agent may only enforce the Pledges in accordance with Clause 6.1 above in relation to obligations of any Grantor (other
than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as
borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an
Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds
of the Senior Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and (ii) a direct or indirect subsidiary
of the Pledgor (the �Pledgor��s Subsidiary�) (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a
Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge
Counterparty (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent
certain proceeds of the Senior Secured Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) after
(i) the Pledgor�s auditors have (y) delivered an audited interim balance sheet of the Pledgor (valuating the Shares at their realisation
value) to the Collateral Agent and (z) determined the existence and extent of the profits available for the payment of a dividend by the
Pledgor in accordance with the relevant provisions of the Swiss Code of Obligations (the �Auditor��s Determination�) and (ii) the
Pledgor�s shareholders have passed for such dividend payment resolutions for the distribution of dividends (�Dividend Resolution�) in
accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force at that time. The Pledgor shall deliver the
Auditor�s Determination and the Dividend Resolution within 30 business days after the Collateral Agent has given notice to the Pledgor
of its intention to enforce the Pledges. The Collateral Agent shall only enforce the Pledges in relation to obligations of any Grantor (other
than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as
borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an
Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds
of the Senior Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and (ii) a Pledgor�s Subsidiary
(v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party
to and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y)
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owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is
a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the
Senior Secured Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) if according to the Auditor�s
Determination and the Dividend Resolution the Pledgor has validly resolved to distribute the profits available for payment of a dividend,
subject to Clause 7 (Swiss Limitations) below, provided that if the Pledges are not enforced and/or enforceable, the Collateral Agent may
subsequently again seek to enforce the Pledges in accordance with this Clause 6.2 and Clause 7 (Swiss Limitations) at any time thereafter.

6.3
Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining an
enforceable judgment or other instrument (vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any
manner allowed under the laws of the Federal Republic of Germany.

6.4

The Collateral Agent will notify the Pledgor five business days prior to the enforcement of the Pledges (or any of them) according to
Clause 6. No such notification shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an
application for the institution of insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgees have reasonable grounds to
believe that observance of the notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgees.

6.5
If the Pledgees acting through the Collateral Agent should seek to enforce the Pledges pursuant to Clause 6.1 hereof, the Pledgor shall, at
its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledges (or any of them) and/
or the exercise by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.

6.6 The Pledgees (acting through the Collateral Agent) may, in their sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

6.7 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.8 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.9 If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims
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to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgees shall pass to the Pledgor by
subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the Pledges, and as a result of the
Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor or any affiliate of a Grantor
or assign any of these claims.

7. SWISS LIMITATIONS

7.1

Proceeds of an enforcement of the Pledges shall only be applied towards satisfaction of the Obligations in relation to obligations of any
Grantor (other than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management
Services, provided the Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the
extent certain proceeds of the Senior Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and (ii) a
Pledgor�s Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement,
(x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as cash
management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is a beneficiary
of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the Senior Secured
Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) to the extent application of the proceeds of an
enforcement of the Pledges towards such obligations does not constitute a repayment of capital (Einlagerueckgewaehr), a violation of the
legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the Swiss Federal
Code of Obligations by the Pledgor and in the maximum amount of the Pledgor�s profits available for the distribution of dividends at the
point in time the Pledges are enforced (being the balance sheet profits and any free reserves made for this purpose, in each case in
accordance with the relevant Swiss law) (the �Available Enforcement Proceeds�). Any proceeds of an enforcement in excess of the
Available Enforcement Proceeds as well as the Tax Payment Amount (as defined below) which shall be deducted from the Available
Enforcement Proceeds shall be returned to the Pledgor;

7.2

for such application of the Available Enforcement Proceeds towards satisfaction of the Obligations the Pledgor shall procure to pass a
shareholders� resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of
Obligations being in force at that time (currently the profits available for the distribution of dividends as described above must be
determined based on an
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audited balance sheet and such shareholders� resolution must be based on the report from the Pledgor�s auditors approving the proposed
distribution of dividends); and

7.3
deduct from the Available Enforcement Proceeds Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in
force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax
administration (the �Tax Payment Amount�):

(a) pay the Tax Payment Amount to the Swiss Federal Tax Administration; and

(b)
give evidence to the respective beneficiary or beneficiaries (as the same may be) of such deduction of the Tax Payment Amount in
accordance with Clause 2.20 (Taxes) of the Credit Agreement and Clause 4.15 (Witholding Taxes) of the Senior Secured Note
Indenture.

But if such a deduction is made, the Pledgor shall not be obliged to gross-up pursuant to Clause 2.20 (Taxes) of the Credit Agreement or
Clause 4.15 (Witholding taxes) of the Senior Secured Notes Indenture to the extent that such gross-up would result in the aggregate of the
amounts of the proceeds of an enforcement of the Pledges applied by the beneficiary or beneficiaries (as the same may be) towards
satisfaction of the Obligations and the Tax Payment Amount paid to the Swiss Federal Tax administration exceeding the maximum
amount of its profits available for the distribution of dividends.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to each of the
Pledgees:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Collateral Agent.

8.2

to instruct each Account Bank to provide the Collateral Agent following receipt by the relevant Account Bank of a notice pursuant to
Clause 5 with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its
obligation to maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with
the requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such
instruction during the term of this Agreement, other than in respect
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of an Account which is closed or disposed of in accordance with the terms of the Credit Documents;

8.3

to notify the Collateral Agent (for and on behalf of the Pledgees) without undue delay substantially in the form set out in Schedule 4
(Form of Notification of future Accounts) of each new bank account opened by the Pledgor with a credit institution in the Federal
Republic of Germany in accordance with Clause 4 above. For the avoidance of doubt, the Pledgor is aware that any new bank account
opened within the Federal Republic of Germany will become an Account in the meaning of this Agreement upon notice to the Account
Bank and will be subject to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Collateral Agent and provided that the Pledgees (acting
through the Collateral Agent) have not given a notice pursuant to Clause 5;

8.5

to deliver to the Collateral Agent, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Collateral Agent, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
Accounts, provided that the Collateral Agent shall not request such information more than one additional time in any one year prior to
the occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Collateral Agent without undue delay if the Pledgees
(acting through the Collateral Agent) have given a notice pursuant to Clause 5 and to deliver to the Collateral Agent upon its reasonable
request following such event without undue delay any documents or other information concerning the Accounts, in particular (but not
limited to) the account opening documents and any agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7
not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen)) without the
prior written consent of the Collateral Agent (such consent not to be unreasonably withheld);

8.8

to inform the Collateral Agent without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any
of the Accounts, such notice to be accompanied by any documents the Pledgees (or any of them) might need to defend themselves against
any claim by a third party. In the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward
to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluss), any

- 15 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


transfer order (Überweisungsbeschluss) and all other documents necessary for a defence against the attachment. The Pledgor shall inform
the attaching creditor of the Pledges without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledges (or any of them), the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and
undertake such actions at the Pledgor�s costs and expenses; and

8.10
except as otherwise agreed pursuant to the Principal Finance Documents, to confirm or re-execute, upon reasonable request of the
Collateral Agent, on the same terms as contained herein, the Pledges created hereunder in order to ensure that any Future Pledgee shall
receive the benefit of such Pledges.

9. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently
selecting and providing initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Pledges.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.
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12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practical declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät), cease to exist by operation of German
mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgees shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other
Pledgees may in their reasonable discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other Pledgees, acting through the
Collateral Agent, will as soon as reasonably practicable declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor in
accordance with, and to the extent required by, the Intercreditor Arrangements.
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14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG allCap AG

Address: Industrieplatz, CH-8212
Neuhausen am Rheinfall,
Switzerland

Fax: +41 52 674 65 74

Attention: head of legal corporate

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Pledgees to the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.
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17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG allCap AG

as Pledgor

By: /s/ Mark Dunkley By: /s/ Philip West
Name: MARK DUNKLEY Name: PHILIP WEST
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

On its own behalf and on behalf of the parties listed in Part 1 of Schedule 1 hereto under a power of attorney

By: /s/ Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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SCHEDULE 1

PART 1
LIST OF FINANCIAL INSTITUTIONS

Name Domicile
Australia and New Zealand Banking Group Limited Melbourne, Australia

BOS International (Australia) Limited Sydney, Australia

Coöperatieve Centrale Raiffeisen � Boerenleenbank B.A.
(�Rabobank�), Frankfurt Branch

Frankfurt, Germany

Credit Suisse, Cayman Island branch Cayman Islands

DZ Bank AG Deutsche
Zentral-Genossenschaftsbank Frankfurt
am Main, London Branch

London, United Kingdom

Mizuho Corporate Bank, Ltd., Sydney Branch Sydney, Australia

Sumitomo Mitsui Banking Corporation,
Singapore Branch

Singapore

The Bank of New York Mellon New York, United States of America

Westpac Banking Corporation Australia

PART 2
LIST OF ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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PART 3
LIST OF ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)
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Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 4
LIST OF ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)
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SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)
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Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency
[ ] IBAN Deutsche Bank AG, Giro EURO

DE[ ] August Ruf Strasse
8, 78224 Singen,
Germany

SWIFT DEUTDE6F692
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten von [Collateral Agent] (der
�Sicherheitentreuhänder�) und anderen (zusammen die
�Pfandgläubiger�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of a account
pledge agreement dated [��] (the �Account Pledge Agreement�), a
copy of which is attached hereto, we have pledged in favour of
[Collateral Agent] (the �Collateral Agent�) and others (together
the �Pledgees�) all of our rights and claims in respect of the above
account and all other accounts maintained with you from time to
time (the �Accounts�) (including all sub-accounts thereof,
renewals, replacements, redesignations and related fixed deposit
accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledges comprise in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed
deposits and call money deposits) and credit balances and all claims
to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served
on you as account bank, we may continue to operate the Accounts
and in particular may dispose over the amounts standing to the
credit thereof. Upon receipt of such aforesaid notice to the contrary,
you as account bank shall not allow any dispositions by us of the
Accounts and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten Konten
zu Gunsten der Pfandgläubiger auf unser Recht auf

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of
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Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

the Pledgees. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information requested by it in respect of
such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
(für die Pfandgläubiger) zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to
the terms set out herein and in the enclosed Acknowledgement and
return the same to us and to the Collateral Agent (for and on behalf
of the Pledgees). The address of the Collateral Agent is the
following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben und uns mit Ausnahme unseres
AGB-Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts except for the right of
pledge arising pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors
in title that we will act in accordance with the terms and instructions
set out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may
furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.
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Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Pledgees (as defined in the Account Pledge Agreement, as
defined below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the
��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

Bank Sort Code Name and address of Account
(Sub-) Account No. (Bankleitzahl) Bank (the ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account Bank
from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to each of the Pledgees
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses 8.2
of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.93

RECEIVABLES ASSIGNMENT

dated November 5th, 2009

between

SIG ALLCAP AG

as Assignor

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement

for itself and for the benefit and for the account of the Secured Parties

as Assignee

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS RECEIVABLES ASSIGNMENT is effective as of the Effective Date (as defined in Clause 2. below) and entered BETWEEN

(1)
SIG allCap AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Industrieplatz,
CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal
register number CH-290.3.013.656-7 (the �Assignor�) on the one part; and

(2) The Bank of New York Mellon acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and
for the benefit and for the account of the Secured Parties (as defined below) (the �Collateral Agent� or the �Assignee�) on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated on or around the date hereof made between inter alia Reynolds Consumer Products Holdings Inc.,
SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria
Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse, Cayman
Islands Branch, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time (the �Credit Agreement�) certain facilities were made available on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated on or around the date hereof among inter alia the Issuers (as defined below), the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time (the
�Senior Secured Note Indenture�), certain senior secured notes were issued to certain noteholders on the terms and conditions thereof.

(C)
Pursuant to a first lien intercreditor agreement dated on or around the date hereof, among The Bank of New York Mellon as Collateral
Agent (as defined therein) and as Trustee (as defined in the Senior Secured Note Indenture) and Credit Suisse, Cayman Islands Branch as
Administrative Agent (as defined in the Credit Agreement), as
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amended, novated, supplemented, restated or modified from time to time (the �First Lien Intercreditor Agreement�), The Bank of New
York Mellon was appointed Collateral Agent (as defined therein) with regard to, among other things, the acquisition, holding and
enforcement of Liens on Collateral (both as defined in therein).

(D) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for itself and for the benefit and for
the account of the Secured Parties (as defined below) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

(E) Pursuant to the Principal Finance Documents (as defined below) the parties enter into this Agreement in order to secure the performance
of the Secured Obligations (as defined below).

NOW IT IS AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a)
In this Agreement, unless the context otherwise requires or unless otherwise defined or provided for in this Agreement, a term defined in
the First Lien Intercreditor Agreement shall have the same meaning in this Agreement and in any notice given under this Agreement. In
addition, the following words and expressions shall have the respective meanings ascribed to them:

��Agreed Security Principles�� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

��Agreement��means this assignment of receivables.

��Assignment��means the assignment of the �Receivables� (as defined below) as constituted by this Agreement.

��Collateral Agent�� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement and its successors and permitted assigns in such capacity.

��Enforcement Event��means any �Event of Default� under and as defined in the Credit Agreement and/or the Senior Secured Note
Indenture, as the context requires,
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provided that any notice, lapse of time or other condition precedent to the occurrence of such Event of Default in the relevant instrument
shall have been satisfied.

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

��Intercreditor Arrangements��means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent (as defined below) and the Applicable Representative as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

��Issuers�� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

��Lien�� has the meaning it is given in the First Lien Intercreditor Agreement.

��Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
documents designated by the Loan Parties� Agent and the Applicable Representative as a Loan Document.

��Loan Parties�� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

��Loan Parties�� Agent�� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

��Parallel Obligations��means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.

��Principal Finance Documents��means the Credit Agreement, the Senior Secured Note Indenture and the Intercreditor Arrangements.

��Receivables��means, in relation to the Assignor at any time, its existing and future receivables which are the unpaid portion of the
obligations of any (i) trade debtor of the Assignor in respect of goods and services supplied and invoiced by the Assignor and (ii) trade
debtor of any other subsidiary in respect of goods and services supplied and
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invoiced by it, which obligations have been unconditionally transferred by it to the Assignor; and (iii) any member of the Group toward
the Assignor.

��SchKG��means the Swiss federal statute on debt collection and bankruptcy (�Bundesgesetz über Schuldbetreibung und Konkurs�) dated
11 April 1889, as amended from time to time, carrying the official designation SR 281.1

��Secured Obligations��means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that the Assignor (A) shall
only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt, any restructuring of the
Assignor�s rights of set-off and/or subrogation and its duties to subordinate claims) in relation to obligations (other than obligations under
the Loan Documents of (y) the Assignor (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local
Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as
defined in the Credit Agreement), (iv) owed as Cash Management Obligations, provided the Assignor is a beneficiary of the Cash
Management Services causing such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made
available to the Assignor, up to such proceeds and (z) a direct or indirect subsidiary of the Assignor (the ��Assignor��s Subsidiary��)
(i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility Agreement (as defined in the Credit
Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed as
Cash Management Obligations, provided the Assignor�s Subsidiary is a beneficiary of the Cash Management Services causing such Cash
Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and beneficiary under any Additional
Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made available to the Assignor�s
Subsidiary, up to such proceeds) to the extent such obligations do not constitute a repayment of capital (Einlagerueckgewaehr), a violation
of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the Swiss
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Federal Code of Obligations by the Assignor and in the maximum amount of its profits available for the distribution of dividends at the
point in time the Assignor�s obligations fall due (being the balance sheet profits and any free reserves made for this purpose, in each case
in accordance with the relevant Swiss law); (B) pass for such payments shareholder�s resolutions for the distribution of dividends in
accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force at that time (currently the profits
available for the distribution of dividends as described above must be determined based on an audited balance sheet and such
shareholders� resolution must be based on a report from the Assignor�s auditors approving the proposed distribution of dividends); and
(C) deduct from such payments Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in force from time to
time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii)
give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the same may be) of such deduction
in accordance with Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture
(Withholding Taxes);

(iii)

but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit Agreement (Taxes) and
Section 4.15 of the Senior Secured Note Indenture (Withholding Taxes) to the extent that such gross-up would result in the
aggregate amounts paid to the Secured Parties beneficiaries and the Swiss Federal Tax administration exceeding the maximum
amount of its profits available for the distribution of dividends.

��Secured Parties��means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement. Each entity or person
that becomes a Secured Party after the date of this Agreement shall be a Secured Party under this Assignment.

��Third Party Agreement��means any present and/or future agreement between the Assignor and any third party which creates or will
create in favour of the Assignor any Receivables at any time whatsoever.

(b) Reference to a person in this Agreement includes its successors and assigns including, without limitation, any successor or assignee of the
Assignor by way of merger, amalgamation, novation or otherwise.
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2. EFFECTIVE DATE

This Agreement shall be effective as of the date set forth on its front page (the �Effective Date�).

3. ASSIGNMENT

(a)
As continuing security for the payment of the Secured Obligations and until this Agreement shall be released in accordance with Clause
15 hereof, the Assignor agrees to assign and assigns as of the Effective Date all Receivables to the extent that they are legally and
contractually assignable pursuant to articles 164 et seq. of the Swiss Federal Code of Obligations to the Collateral Agent.

(b)
At any time if an Enforcement Event has occurred and is continuing, the Assignor shall on request of the Collateral Agent as soon as
practicably possible furnish the Collateral Agent with such information as the Collateral Agent may reasonably require about the
Receivables and its compliance with the terms of this Assignment.

4. PRESERVATION OF SECURITY

(a) The security constituted by this Assignment shall be continuing and will extend to the ultimate balance of the Secured Obligations,
regardless of any intermediate payment or discharge in part (whether in respect of this Assignment, any other security or otherwise).

(b)
Subject to Clause 15, the obligations of the Assignor hereunder shall not be affected by any act, omission or circumstances which, but for
this provision, might operate to release or otherwise exonerate the Assignor from its obligations hereunder or affect such obligations
including without limitation and whether or not known to the Assignor or the Assignee:

(i) any time, waiver or concession granted to or composition with the Assignor or any other party to the Loan Documents;

(ii)
the taking, variation, extension, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any
terms of the Loan Documents or any rights or remedies against, or securities granted by the Assignor or by any party to the Loan
Documents;
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(iii)

any irregularity, invalidity or unenforceability of any obligations of the Assignor or any party to the Loan Documents or any present
or future law or order of any government or authority (whether of right or in fact) purporting to reduce or otherwise affect any of such
obligations to the intent that the Assignor�s obligations under this Assignment and this security shall remain in full force and this
Assignment shall be construed accordingly as if there were no such irregularity, unenforceability, invalidity, law or order; and

(iv)
any legal limitation, disability, incapacity or other circumstances, including bankruptcy, insolvency, liquidation, administrative or
other receivership, relating to the Assignor or any party to the Loan Documents or any other person or any amendment to or variation
of the terms of the Loan Documents or any other document or security.

(c)
Provided an Enforcement Event has occurred and is continuing, the Assignor waives (i) its right of objection pursuant to Art. 41 SchKG
of first requiring the Collateral Agent to enforce and realise the Receivables subject of this Assignment and (ii) any right it may have of
first requiring the Collateral Agent to enforce any guarantee, pledge or other security before enforcing and realising this Agreement.

(d)

This Assignment shall be cumulative, independent of, separate from, in addition to and shall not in any way be prejudiced by any other
assignment or other security or guarantee as of the Effective Date or thereafter held by the Collateral Agent or any other Secured Party
with respect to any Secured Obligations. None of such other securities shall prejudice, or be prejudiced by, or shall be merged in any way
with this Agreement.

5. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

(a) The Assignor warrants and represents to the Collateral Agent that as of the Effective Date with reference to the facts and circumstances
then existing and subject to the provisions of the Principal Finance Documents:

(i)

the representations and warranties made by the Assignor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.07 (Title to Properties; Possession Under Leases), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements) and 3.19(d) (Security Documents) of the Credit Agreement, are true and accurate as regards the Assignor and this
Agreement,
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subject to limitations on representations and warranties in the Principal Finance Documents.

(b) The Assignee acknowledges that banks may have pledges and rights of set-off based upon their general terms and conditions applicable to
the respective bank accounts.

6. ENFORCEMENT AND APPLICATION OF PROCEEDS

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent, acting for itself and for the benefit and for the account of
the Secured Parties, shall be entitled, but not obliged, to exercise immediately all the rights and powers conferred to it under or pursuant to
this Assignment as in its sole and absolute discretion, is necessary or appropriate to cover the Secured Obligations, without notice to the
Assignor, and to apply the net proceeds in settlement of all the Secured Obligations, including, but not limited to, principal, contractual
and penalty interests, commissions, charges and costs in accordance with the terms of the Principal Finance Documents. Any surplus
following satisfaction of the Secured Obligations shall be paid by the Collateral Agent to the Assignor, or to a third party, as directed in
writing by the Assignor, for no consideration.

(b) The Assignor agrees with the Collateral Agent that if an Enforcement Event has occurred and is continuing:

(i)

the Assignor will provide the Collateral Agent with a list of all its Receivables assigned hereunder and any and all such further
information, instruments and documents as the Collateral Agent may reasonably require in order to allow the Collateral Agent to
notify any debtor under any Third Party Agreement of its obligation to pay any Receivables directly to the Collateral Agent
substantially in the form of Schedule 1;

(ii)
the Collateral Agent shall be authorised to claim, collect and receive payment directly from any debtor under any Third Party
Agreement of any and all Receivables hereby assigned but not obliged to undertake on its own initiative any acts it deems appropriate
to collect any bad claims or overdue Receivables;

(iii) any debtor under any Third Party Agreement may pay any Receivables directly to the Collateral Agent, the Assignor hereby waiving
any objections on its part vis-à-vis the debtor to make such payment;
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(iv)
to the extent the collection of Receivables is not possible the Collateral Agent shall realize, assign, factor or otherwise transfer
(collectively the �Transfer�) to any third party any and all Receivables hereby assigned provided that any Transfer is made at current
fair market prices; and

(v)
the Assignor will do or permit to be done each and every act or thing which is reasonably necessary for the purpose of enforcing the
Collateral Agent�s rights under this Assignment and will allow its name to be used as and when reasonably required by the Collateral
Agent for that purpose.

(c)

The Collateral Agent agrees that, provided no Enforcement Event has occurred and is continuing, (i) the Assignor shall be authorized to
collect, and exercise all rights and powers in respect of, the Receivables, (ii) all proceeds paid in connection with the Receivables hereby
assigned shall be paid directly to the Assignor for no consideration and (iii) the Assignor shall be authorized to use all such proceeds free
and without restrictions in accordance with the terms and conditions of the Principal Finance Documents.

7. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Assignor shall, at its own expense promptly do (or as the case may be, refrain from doing)
all acts and execute all such documents necessary or advisable to comply and to allow for the Company to comply with its obligations
under Section 5.12 (Further Assurances) of the Credit Agreement.

8. WAIVERS, REMEDIES CUMULATIVE

(a) The rights, powers and remedies provided in this Assignment are cumulative and are not, nor are they to be construed as, exclusive of any
rights, powers or remedies provided by law or otherwise.

(b)

No failure on the part of the Collateral Agent to exercise, or delay on its part in exercising, any of its respective rights, powers and
remedies provided by this Assignment or by law (collectively the �Rights�) shall operate as a waiver thereof, nor shall any single or
partial waiver of any of the Rights preclude any further or other exercise of that one of the Rights concerned or the exercise of any other
of the Rights.
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9. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Assignor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Assignor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Secured Assets.

10. NO LIABILITY

None of the Collateral Agent, its nominee(s) or delegate appointed pursuant to this Agreement shall be liable by reason of (a) taking any
action permitted by this Agreement or (b) any neglect or default in connection with the Secured Assets or (c) the taking possession or
realisation of all or any part of the Secured Assets, except to the extent provided in the Principal Finance Documents.

11. POWER OF ATTORNEY

(a)

The Assignor by way of security and in order to more fully secure the performance of its obligations hereunder appoints the Collateral
Agent to be its attorney acting severally, and on its behalf and in its name or otherwise to do all acts and things and to sign, execute,
deliver, perfect and do all deeds, instruments, documents, acts and things which are required for carrying out any obligation imposed on
the Assignor by or pursuant to this Assignment for enabling the Collateral Agent to exercise, or delegate the exercise of, its respective
powers and authorities conferred on it by or pursuant to this Agreement or by law, provided always that the Collateral Agent may only be
entitled to exercise the powers conferred upon it by the Assignor under this Clause if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and /or the Assignor that the
Assignor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Assignor) and being requested to comply.
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(b)
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Assignor under this Clause 11 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

(c) The Assignor ratifies and confirms and agrees to ratify and confirm any and all acts carried out by the Collateral Agent in the proper
exercise of the powers conferred on it pursuant to Clause 11(a) above.

12. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to
be given by one party to another under this Agreement shall (unless one party has by 5 days� notice to the other party specified another
address) be given to that other party, in the case of the Assignor and the Collateral Agent, at the respective addresses given in section
(c) below and shall be effective only when received.

(c) The addresses are:

(i) the Assignor:

SIG allCap AG
Industrieplatz
CH-8212 Neuhausen am Rheinfall
Fax: +41 52 674 65 74
Attention: head of legal corporate

with copy to:

Rank Group Limited
Level 9
148 Quay St.
Auckland, 1140
New Zealand
Fax: +64 (0) 9 366 6263
c/o: Helen Golding
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(ii) the Collateral Agent:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA

Phone: (212) 298-1528
Fax: (212) 815-5366

Attn: International Corporate Trust

(iii) the Trustee:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA

Phone: (212) 298-1528
Fax: (212) 815-5366

Attn: International Corporate Trust

(iv) the Administrative Agent:

Credit Suisse
Agency Manager,
One Madison Avenue,
New York, NY 10010,
USA
Fax : 212-322-2291,
Email: agency.loanops@credit-suisse.com

13. THE COLLATERAL AGENT

(a)

The parties acknowledge that the Collateral Agent acts in its capacity as Collateral Agent (as defined in the First Lien Intercreditor
Agreement). For Swiss Law purposes, the Collateral Agent shall be deemed to act for the benefit and for the account of each of the
Secured Parties for the purposes of this Agreement, without any prejudice to the rights and duties laid upon the Collateral Agent under the
laws applicable to the Loan Documents.

(b)

The Collateral Agent shall have a full and unfettered right to assign or otherwise transfer the whole or any part of the benefit of this
Agreement to any person to whom all or any part of its rights, benefits and obligations under the Loan Documents are assigned or
transferred in accordance with the provisions of the Loan Documents. The Collateral Agent shall be entitled to disclose any information
concerning this
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Agreement to any such assignee or successor or any participant or proposed assignee, successor or participant subject to the provisions of
the Loan Documents.

14. SEVERABILITY OF PROVISIONS

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the terms of a
jurisdiction, such illegality invalidity or unenforceability shall neither (i) affect or impair the remaining provisions of this Agreement, nor
(ii) affect or impair the legality, validity or enforceability of such provisions in any other jurisdiction.

15. RELEASE

(a) The security constituted by this Agreement shall be released and reassigned and cancelled:

(i)

by the Collateral Agent (acting on the instruction of the Applicable Representative) at the request and cost of the Assignor, (a) upon
the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Assignor or any other person under any of
the Loan Documents (b) upon the Assignor ceasing to be a Grantor or (c) upon the Assignor entering into a separate assignment
agreement that comprises the Assignment under this Agreement; or

(ii) in accordance with, and to the extent required by the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Swiss law).

(b)

Subject to the terms of the Loan Documents, any Receivables so to be released and reassigned shall be delivered net of any transfer taxes
or other expenses in connection with such release and reassignment. The Collateral Agent shall not be deemed to have made any
representation or warranty with respect to any Receivables so released and reassigned except that such Receivables are free and clear on
the date of the reassignment, of any security arising from the Collateral Agent�s and the Secured Parties� acts.
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16. AMENDMENTS

To the extent permitted under the Principal Finance Documents, changes and amendments to this Agreement, including this Clause, shall
be made in writing and signed by all parties thereto.

17. NON-ASSIGNMENT/DELEGATION

(a)
The rights, interests and obligations of the Assignor under this Assignment are personal to it. Accordingly, they are not capable of being
assigned, transferred or delegated in any manner. The Assignor undertakes that it shall not at any time assign or transfer, or attempt to
assign or transfer, any of its rights, interests or obligations under or in respect of this Assignment to any person.

(b)

Notwithstanding the above and subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Swiss law),
the Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on
it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

18. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

(b)
Any and all litigation to which this Assignment may give rise shall be subject to the exclusive jurisdiction of the competent authorities
and the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal Court
in Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.
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19. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.
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SIG allCap AG, by

/s/ Philip West /s/ Mark Dunkley

The Bank of New York Mellon, by

/s/ Paul Cattermole
Paul Cattermole
Vice President
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SCHEDULE 1

NOTICE TO [��]

Dear Sirs,

This is to inform you that we, The Bank of New York Mellon, in our capacity as Collateral Agent, have entered into a Receivables Assignment
on or about ___________________, 2009 (the �Assignment�) with SIG allCap AG, as Assignor, whereby current and future debts owed by
you to SIG allCap AG have been assigned to us, irrespective of whether currently due and payable or becoming due and payable in the future.
Please be informed that as a consequence of the Assignment, the procedure for discharging your debts changes as forth below:

Address for Notices:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA

Phone: (212) 298-1528
Fax: (212) 815-5366

Attn: International Corporate Trust

Payment Instructions:

You are herewith notified to pay the debts to the following account:

[��]

Thus signed this __________________ in __________________

The Bank of New York Mellon, by

cc: SIG allCap AG
- 18 -
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EXHIBIT 4.94

PLEDGE OF REGISTERED SHARES

relating to the pledge of shares of
SIG Combibloc Group AG

dated November 5th 2009

between

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.à r.l

as Pledgor

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement

for itself and for the benefit and for the account of the Secured Parties

as Pledgee

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE OF REGISTERED SHARES is effective as of the Effective Date (as defined in Clause 2. below) and entered BETWEEN

(1)

Beverage Packaging Holdings (Luxembourg) III Sàrl, a private limited liability company (société à responsabilité limitée) incorporated
under the laws of Luxembourg and having its registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand Duchy of
Luxembourg, registered in the Luxembourg register of commerce and companies under file number B 128135, (the �Pledgor�) of the one
part; and

(2) The Bank of New York Mellon acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and
for the benefit and for the account of the Secured Parties (as defined below) (the �Collateral Agent� or the �Pledgee�) on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated on or around the date hereof made between inter alia Reynolds Consumer Products Holdings Inc.,
SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria
Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse, Cayman
Islands Branch, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time (the �Credit Agreement�) certain facilities were made available on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated on or around the date hereof among inter alia the Issuers (as defined below), the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time (the
�Senior Secured Note Indenture�), certain senior secured notes were issued to certain noteholders on the terms and conditions thereof.

(C) Pursuant to a first lien intercreditor agreement dated on or around the date hereof, among The Bank of New York Mellon as Collateral
Agent (as defined therein) and
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as Trustee (as defined in the Senior Secured Note Indenture) and Credit Suisse, Cayman Islands Branch as Administrative Agent (as
defined in the Credit Agreement), as amended, novated, supplemented, restated or modified from time to time (the �First Lien
Intercreditor Agreement�), The Bank of New York Mellon was appointed Collateral Agent (as defined therein) with regard to, among
other things, the acquisition, holding and enforcement of Liens on Collateral (both as defined in therein).

(D) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for itself and for the benefit and for
the account of the Secured Parties (as defined below) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

(E) Pursuant to the Principal Finance Documents the parties enter into this Agreement in order to secure the performance of the Secured
Obligations (all as defined below).

NOW IT IS AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a)
In this Agreement, unless the context otherwise requires or unless otherwise defined or provided for in this Agreement, a term defined in
the First Lien Intercreditor Agreement, shall have the same meaning in this Agreement and in any notice given under this Agreement. In
addition, the following words and expressions shall have the respective meanings ascribed to them:

��Agreed Security Principles�� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

��Agreement�� shall mean this pledge of registered shares agreement.

��Collateral Agent�� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement and its successors and permitted assigns in such capacity.

��Dividends��means all dividend payments resolved by the shareholders� meeting of the Swiss Company and effected by the board of
Directors of the Swiss Company,
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whether in cash or in the form of additional shares in the Swiss Company (stock dividend) or in any other form.

��Enforcement Event��means any �Event of Default� under and as defined in the Credit Agreement and/or the Senior Secured Note
Indenture, as the context requires, provided that any notice, lapse of time or other condition precedent to the occurrence of such Event of
Default in the relevant instrument shall have been satisfied.

��Intercreditor Arrangements��means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent (as defined below) and the Applicable Representative as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

��Issuers�� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

��Lien�� has the meaning it is given in the First Lien Intercreditor Agreement.

��Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
documents designated by the Loan Parties� Agent and the Applicable Representative as a Loan Document.

��Loan Parties�� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

��Loan Parties�� Agent�� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

��Parallel Obligations��means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.

��Pledge��means the pledge of the Shares pursuant to art. 884 et seqq. of the Swiss Civil Code as constituted in this Agreement.

��Pledged Assets��means all assets, rights and property of the Pledgor the subject of any security created herein including, without
limitation, the Shares, the Dividends

- 4 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


and all shares, interests, distributions, securities, subscription rights, option rights, liquidation proceeds or rights whatsoever referred to in
Clause 2 of this Agreement.

��Principal Finance Documents��means the Credit Agreement, the Senior Secured Note Indenture and the Intercreditor Arrangements.

��SchKG��means the Swiss federal statute on debt collection and bankruptcy (�Bundesgesetz über Schuldbetreibung und Konkurs�) dated
11 April 1889, as amended from time to time, carrying the official designation SR 281.1.

��Secured Obligations��means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities.

��Secured Parties��means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement. Each entity or person that
becomes a Secured Party after the date of this Agreement shall be a Secured Party under this Agreement.

��Shares��means all of the shares of the Swiss Company presently or in the future held by the Pledgor, and, as of the Effective Date, as set
out in the Schedule 1 hereto, and in addition thereto, and in accordance with Swiss law, all securities or rights, including participation
rights, i.e. �Partizipationsscheine� and/or �Genussscheine� within the meaning of art. 656a et seq. and art. 657 of the Swiss Code of
Obligations, respectively, offered, issued or paid by the Swiss Company in substitution or in addition to such shares, following exchange,
merger, redemption, consolidation, division, issue of stock, option, dividend, subscription for each or otherwise and, generally, all such
stock, shares and rights in the capital of the Swiss Company, which the Pledgor may receive in whatsoever manner subsequent to the
Effective Date, together with all accessory rights and claims associated with the Shares, including but not limited to all Dividend payments
or compensation of any kind paid to the Pledgor as owner of the Shares.
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��Swiss Company��means the company whose shares are subject to the pledge created hereby, i.e. SIG Combibloc Group AG, a company
limited by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse 18, CH-8212 Neuhausen am
Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal register number
CH-290.3.004.149-2.

(b) Reference to a person in this Agreement includes its successors and assigns including, without limitation, any successor or assignee of the
Pledgor by way of merger, amalgamation, novation or otherwise.

2. EFFECTIVE DATE

This Agreement shall be effective as of the date set forth on its front page (the �Effective Date�).

3. PLEDGE

(a)
As continuing security for the payment of the Secured Obligations and until this Agreement shall be released in accordance with Clause 18
hereof, the Pledgor agrees to pledge and pledges to the Collateral Agent the Shares (including any Dividends owned by the Pledgor as of
the Effective Date).

(b)
The Collateral Agent is authorised to notify the Swiss Company of all and any rights arising under this Agreement and on the Effective
Date the Pledgor shall procure that the Swiss Company executes and delivers to the Collateral Agent an acknowledgement of pledge in the
form of Schedule 2 hereof.

(c)
Upon the Effective Date, and within four weeks of the issue of any future Shares, the Shares shall be delivered by the Pledgor to the
Collateral Agent, duly endorsed in blank by the Pledgor and such Shares shall be held by the Collateral Agent in accordance with the
provisions of the Principal Finance Documents.

(d)

The Pledge includes all accessory rights, interest, benefits, remedies and claims appertaining to or derived from the Shares whether already
existing or due, or to come into existence or become due in the future including but not limited to interest, distributions, dividends (subject
to Clause 6), share certificates, subscription rights (including preemptive right (Bezugrecht) and priority subscription right
(Vorwegzeichnungsrecht), option rights, and liquidation proceeds as well as all securities or

- 6 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


rights whatsoever which may substitute or may be offered in exchange for any of the Shares whether by operation of law or otherwise as of
the Effective Date or thereafter.

(e)

The supervision, observation and exercise of rights arising from calls conversions and exchanges offers, repayments in full or in part,
subscription rights, as well as all other notices, offers and communications concerning the Shares shall be the responsibility of the Pledgor.
If an Enforcement Event has occurred and is continuing, the Collateral Agent shall be entitled but not obliged to use or exercise such rights
or to do such acts on behalf of the Pledgor.

4. PRESERVATION OF SECURITY

(a) The security constituted by this Pledge shall be continuing and will extend to the ultimate balance of the Secured Obligations, regardless of
any intermediate payment or discharge in part (whether in respect of this Pledge, any other security or otherwise).

(b)
Subject to Clause 18, the obligations of the Pledgor hereunder shall not be affected by any act, omission or circumstances which, but for
this provision, might operate to release or otherwise exonerate the Pledgor from its obligations hereunder or affect such obligations
including without limitation and whether or not known to the Pledgor or the Collateral Agent:

(i) any time, waiver or concession granted to or composition with the Pledgor or any other party to the Loan Documents;

(ii)
the taking, variation, extension, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any
terms of the Loan Documents or any rights or remedies against, or securities granted by the Pledgor or any party to the Loan
Documents;

(iii)
any irregularity, invalidity or unenforceability of any obligations of the Pledgor or any party to the Loan Documents or any present or
future law or order of any government or authority (whether of right or in fact) purporting to reduce or otherwise affect any of such
obligations to the intent that the Pledgor�s obligations under this Pledge and this security shall remain in full force and

- 7 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


this Pledge shall be construed accordingly as if there were no such irregularity, unenforceability, invalidity, law or order;

(iv)
any legal limitation, disability, incapacity or other circumstances including bankruptcy, insolvency, liquidation, administrative or other
receivership relating to the Pledgor or any party to the Loan Documents or any other person or any amendment to or variation of the
terms of the Loan Documents or any other document or security.

(c)

Provided an Enforcement Event has occurred and is continuing, the Pledgor waives (i) its right of objection pursuant to Art. 41 SchKG of
first requiring the Collateral Agent to enforce and realise the Shares subject of this Pledge and (ii) any right it may have of first requiring
the Collateral Agent of the Secured Parties to enforce any guarantee, pledge or other security before enforcing and realising this
Agreement.

(d)
This Pledge shall be cumulative, independent of, separate from, in addition to and shall not in any way be prejudiced by any other pledge
or other security or guarantee as of the Effective Date or thereafter held by the Collateral Agent with respect to any Secured Obligations.
None of such other securities shall prejudice, or be prejudiced by, or shall be merged in any way with this Agreement.

5. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

(a) The Pledgor warrants and represents to the Collateral Agent that as of the Effective Date with reference to the facts and circumstances then
existing and subject to the provisions of the Principal Finance Documents:

(i)

the representations and warranties made by the Pledgor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.07 (Title to Properties; Possession Under Leases), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements) and 3.19(d) (Security Documents) of the Credit Agreement, are true and accurate as regards the Pledgor and this Pledge,
subject to limitations on representations and warranties in the Principle Finance Documents;

(ii) to the best of Pledgor�s knowledge the Shares represent the entire issued and fully paid-up capital of the Swiss Company (except as
set out in Schedule 3.08 of the Credit Agreement) and the Shares have been validly issued and there are
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no moneys or liabilities outstanding in respect of the Shares, other than Dividends resolved but not yet paid;

(iii) the Pledgor is the sole owner of the Shares and the Shares are free and clean of any third party rights or of any Lien (except as created
under this Agreement or permitted under the Principal Finance Documents).

(b)
Unless otherwise permitted under the Loan Documents, the Pledgor further undertakes that during the lifetime of this Agreement it shall
ensure that the security interest created by or pursuant to this Agreement will at all times be a first ranking pledge pursuant to article 899 et
seqq. of the Swiss Civil Code (�CC�), in particular pursuant to articles 893 CC.

(c) The Pledgor further undertakes that it shall not, save as otherwise permitted by the Principal Finance Documents, during the lifetime of
this Agreement:

(i) take or permit to be taken any action whereby the rights attaching hereunder to the Shares are altered or diluted in such way that it
would have an adverse effect on the Collateral Agent and its rights hereunder;

(ii)
amend the articles of association of the Swiss Company (i) in order to change the Shares into bearer shares or into registered shares
with restricted transferability as set forth in article 685a et seq. of the Swiss Code of Obligations or (ii) to an extent which would
adversely affect the rights of the Collateral Agent hereunder, including the right to enforce the security interest created hereunder.

6. VOTING RIGHTS

(a)

Provided no Enforcement Event has occurred and is continuing, all voting rights in the Shares and all other rights and powers relating to
the Shares shall remain with the Pledgor provided that such rights shall not be exercised in any manner which would have an adverse effect
on the validity of the security under this Agreement or, other than as permitted by the Principal Finance Documents, on the ability of the
Collateral Agent to transfer all or part of the Shares by or pursuant to this Agreement or by law.

(b) Provided an Enforcement Event has occurred and is continuing, the Collateral Agent may, at its discretion, exercise any voting rights
relating to the Shares and all other
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powers, rights and benefits conferred on or exercisable by the holders of such securities.

(c)
In order to enable the Collateral Agent to exercise such voting rights, the Pledgor shall deliver to the Collateral Agent, simultaneously with
the Effective Date of this Agreement, a power of attorney in favour of the Collateral Agent in the form set out in Schedule 3 hereto, and at
any time thereafter, such forms of proxy or other appropriate forms of authorisation.

7. DIVIDENDS

(a) Unless an Enforcement Event has occurred and is continuing, the payment of Dividends may be made to the Pledgor as well as other
moneys paid on or derived from the Shares.

(b)

Provided an Enforcement Event has occurred and is continuing, the Pledgor shall cause the Swiss Company to distribute Dividends as well
as other moneys paid on or derived from the Shares according to the instructions of the Collateral Agent and shall do all acts and things
which are necessary to enable the Collateral Agent to collect such Dividends and other moneys paid directly from the Swiss Company.
Such Dividends to be applied as though they were the proceeds of enforcement under this Agreement.

8. ENFORCEMENT AND APPLICATION OF PROCEEDS

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent, acting for itself and for the benefit and for the account of the
Secured Parties, shall be entitled, but not obliged, to exercise immediately all the rights and powers conferred to it under or pursuant to this
Agreement and in particular, without regard to the provisions of the SchKG, to realize any or all of the Pledged Assets by private sale
(�Private Verwertung�) as, in its sole and absolute discretion, is necessary or appropriate to cover the Secured Obligations, without notice
to the Pledgor, and to apply the net proceeds in settlement of all the Secured Obligations, including, but not limited to, principal,
contractual and penalty interests, commissions, charges and costs in accordance with the terms of the Principal Finance Documents. Any
surplus following satisfaction of the Secured Obligations shall be paid by the Collateral Agent to the Pledgor, or to a third party, as directed
in writing by the Pledgor, for no consideration.
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(b)

If an Enforcement Event has occurred and is continuing, the Collateral Agent shall also be entitled to acquire from the Pledgor all or part
of the Pledged Assets for cash consideration equal to the fair market value of the Pledge Assets, such fair market value to be computed by
an independent expert using a valuation methodology generally recognized as standard market practice in the field of corporate finance, it
being understood that the Collateral Agent be entitled to set off the proceeds of such acquisition against the Secured Obligations.

9. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Pledgor shall, at its own expense, promptly do (or as the case may be, refrain from doing) all
acts and execute all such documents necessary or advisable to comply and to allow for the Company to comply with its obligations under
Section 5.12 (Further Assurances) of the Credit Agreement.

10. WAIVERS, REMEDIES CUMULATIVE

(a) The rights, powers and remedies provided in this Agreement are cumulative and are not, nor are they to be construed as, exclusive of any
rights, powers or remedies provided by law or otherwise.

(b)

No failure on the part of the Collateral Agent to exercise, nor any delay on its part in exercising, any of its respective rights, powers and
remedies provided by this Agreement or by law (collectively the �Rights�) shall operate as a waiver thereof, nor shall any single or partial
waiver of any of the Rights preclude any further or other exercise of that one of the Rights concerned or the exercise of any other of the
Rights.

11. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the
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provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Shares.

12. NO LIABILITY

None of the Collateral Agent, its nominee(s) or delegate appointed pursuant to this Agreement shall be liable by reason of (a) taking any
action permitted by this Agreement or (b) any neglect or default in connection with the Shares or (c) the taking possession or realisation of
all or any part of the Shares, except to the extent provided in the Principal Finance Documents.

13. POWER OF ATTORNEY

(a)

The Pledgor by way of security and in order to more fully secure the performance of its obligations hereunder appoints the Collateral
Agent to be its attorney acting severally, and on its behalf and in its name or otherwise to do all acts and things and to sign, execute,
deliver, perfect and do all deeds, instruments, documents, acts and things which are required for carrying out any obligation imposed on
the Pledgor by or pursuant to this Agreement for enabling the Collateral Agent to exercise, or delegate the exercise of, its respective
powers and authorities conferred on it by or pursuant to this Pledge or by law, in particular in connection with a private realization
(�Private Verwertung�) of the Pledged Assets provided always that the Collateral Agent may only be entitled to exercise the powers
conferred upon it by the Pledgor under this Clause if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that the
Pledgor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Pledgor) and being requested to comply.

(b)
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 13 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.
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(c) The Pledgor ratifies and confirms and agrees to ratify and confirm any and all acts carried out by the Collateral Agent in the proper
exercise of the powers conferred on it pursuant to Clause 13 (a) above.

14. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to
be given by one party to another under this Agreement shall (unless one party has by 5 days� notice to the other party specified another
address) be given to that other party, in the case of the Pledgor and the Collateral Agent, at the respective addresses given in section
(c) below and shall be effective only when received.

(c) The addresses are:

(i) the Pledgor:

Beverage Packaging Holdings (Luxembourg) III Sàrl
6C, Parc d�Activités Syrdall
L-5365 Munsbach
Grand Duchy of Luxembourg
Phn: +352 26 25 88 88

with copy to:

Rank Group Limited
Level 9
148 Quay St.
Auckland, 1140
New Zealand
Fax: +64 (0) 9 366 6263
c/o: Helen Golding

(ii) the Collateral Agent:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA
Phn: (212) 298-1528
Fax: (212) 815-5366
Attn: International Corporate Trust
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(iii) the Trustee:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA
Phn: (212) 298-1528
Fax: (212) 815-5366
Attn: International Corporate Trust

(iv) the Administrative Agent:

Credit Suisse,
Agency Manager,
One Madison Avenue,
New York, NY 10010,
USA
Fax : 212-322-2291,
Email: agency.loanops@credit-suisse.com;

15. AMENDMENTS

To the extent permitted under the Principle Finance Documents, changes and amendments to this Agreement, including this clause 14,
shall be made in writing and signed by all parties thereto.

16. THE COLLATERAL AGENT

(a)

The parties acknowledge that the Collateral Agent acts in its capacity as Collateral Agent (as defined in the First Lien Intercreditor
Agreement). For Swiss Law purposes, the Collateral Agent shall be deemed to act for the benefit and for the account of each of the
Secured Parties for the purposes of this Agreement, without any prejudice to the rights and duties laid upon the Collateral Agent under the
laws applicable to the Loan Documents.

(b)
The Collateral Agent shall have a full and unfettered right to assign or otherwise transfer the whole or any part of the benefit of this
Agreement to any person to whom all or any part of its rights, benefits and obligations under the Loan Documents are assigned or
transferred in accordance with the provisions of the Loan
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Documents. The Collateral Agent shall be entitled to disclose any information concerning this Agreement to any such assignee or
successor or any participant or proposed assignee, successor or participant subject to the provisions of the Loan Documents.

17. SEVERABILITY OF PROVISIONS

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the terms of a
jurisdiction, such illegality invalidity or unenforceability shall neither (i) affect or impair the remaining provisions of this Agreement, nor
(ii) affect or impair the legality, validity or enforceability of such provisions in any other jurisdiction.

18. RELEASE

(a) The security constituted by this Agreement shall be released and cancelled:

(i)

by the Collateral Agent (acting on the instruction of the Applicable Representative) at the request and cost of the Pledgor, (a) upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents, (b) upon the Pledgor ceasing to be a Grantor or (c) upon the Pledgor entering into a separate pledge agreement that
comprises this Pledge under this Agreement; or

(ii) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Swiss law).

(b)

Subject to the terms of the Loan Documents, any Pledged Assets so to be released and/or returned, as the case may be, shall be delivered
net of any transfer taxes or other expenses in connection with such release and return. The Collateral Agent shall not be deemed to have
made any representation or warranty with respect to any Pledged Assets so released except that such Pledged Assets are free and clear on
the date of the release, of any security arising from the Collateral Agent�s and the Secured Parties� acts.
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19. NON-ASSIGNMENT/DELEGATION

(a)
The rights, interests and obligations of the Pledgor under this Agreement are personal to it. Accordingly, they are not capable of being
assigned, transferred or delegated in any manner. The Pledgor undertakes that it shall not at any time assign or transfer, or attempt to
assign or transfer, any of its rights, interests or obligations under or in respect of this Agreement to any person.

(b)

Notwithstanding the above and subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Swiss law), the
Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it
by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

20. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

(b)
Any and all litigation to which this Agreement may give rise shall be subject to the exclusive jurisdiction of the competent authorities and
the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal Court in
Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.

21. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.
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For and on behalf of
Beverage Packaging Holdings (Luxembourg) III Sàrl

/s/ Philip West
By: Philip West
Title: Authorised signatory

The Bank of New York Mellon, by

/s/ Paul Cattermole
Paul Cattermole
Vice President

DECLARATION

Without prejudice to the foregoing execution of the Agreement by the parties thereto, Beverage Packaging Holdings (Luxembourg) III Sàrl
expressly and specifically confirms its agreement with the provisions of Clause 20 of this Agreement for the purposes of (i) Article 1 of the
Protocol annexed to the Convention on Jurisdiction and the Enforcement of Judgements in Civil and Commercial Matters signed at Lugano on
16th September 1988 (the �1988 Convention�) and, where applicable, (ii) the Convention on Jurisdiction and the Enforcement of Judgements
in Civil and Commercial Matters signed at Lugano on 30 October 2007 having amended and replaced the 1988 Convention.

Made on the 5th day of November 2009

For and on behalf of Beverage Packaging (Luxembourg) Holdings III Sàrl

/s/ Philip West
By: Philip West
Title: Authorised signatory
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SCHEDULE 1

LIST OF SHARES

Number Class of Pledged Place of Nominal Registered
Held Shares Company Incorporation Value Owner Holder
6,321,900 Registered Shares SIG Combibloc

Group AG
Neuhausen am
Rheinfall,
Switzerland

CHF 6.- Beverage
Packaging
Holdings
(Luxembourg) III
Sàrl, Luxembourg

Beverage
Packaging
Holdings
(Luxembourg) III
Sàrl, Luxembourg
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SCHEDULE 2

ACKNOWLEDGEMENT / UNDERTAKING

The undersigned,

SIG Combibloc Group AG, incorporated under the laws of Switzerland, and having its registered offices at Laufengasse 18, CH-8212
Neuhausen am Rheinfall, Switzerland

WHEREAS

Beverage Packaging Holdings (Luxembourg) III Sàrl, incorporated under the laws of Luxembourg, the owner of 6,321,900 registered shares in
the share capital of SIG Combibloc Group AG has entered into a pledge of shares agreement dated on or about 5th November 2009 (the
�Pledge Agreement�) with The Bank of New York Mellon acting in its name an as agent and Collateral Agent for itself and for the benefit
and for the account of the Secured Parties as defined in the Pledge Agreement and pursuant to which Beverage Packaging Holdings
(Luxembourg) III Sàrl has pledged all of the shares held by it in the undersigned by way of security to the Collateral Agent which Pledge
Agreement has been presented to the undersigned;

THEREFORE

(i) herewith acknowledges the security interest created under the Pledge Agreement and undertakes to register it promptly in its share
register with the following note:

�Affectation en nantissement de 6,321,900 actions au profit de The Bank of New York Mellon, en qualité de Collateral Agent pour soi
même et au bénéfice et pour le compte des Prêteurs (�Banks�) ou de ceux qui à l�avenir viendraient à se substituer aux Prêteurs,
conformément à la Convention de Nantissement d�Actions (Pledge of Shares of SIG Combibloc Group AG) intervenue le
__________________ 2009 entre Beverage Packaging Holdings (Luxembourg) III Sàrl et les Créanciers Gagistes, en garantie des
sommes dues au titre de divers contrats de prêt�.

�Verpfändung der 6,321,900 Aktien zugunsten der The Bank of New York Mellon, als Collateral Agent handelnd für sich selbst und zu
Gunsten und auf Rechnung der Kreditgeber (�Banks�) oder derjenigen, die in der Zukunft Kreditgeber werden und/oder die
Kreditgeber ersetzen werden, aufgrund des Pfandvertrages über die Aktien (Pledge of Share of SIG Combibloc Group AG) vom
__________________ 2009 zwischen der SIG Finanz AG und dem
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Collateral Agent zur Absicherung der unter dem verschiedenen Darlehensverträge eingegangenen Verpflichtungen�.

(ii)
acknowledges and undertakes to make any and all payments of dividends or of proceeds or other distributions by the undersigned
attaching to the pledged shares directly to the Collateral Agent, but only if an Enforcement Event has occurred and is continuing as
defined in the Pledge Agreement.

(iii) acknowledges and undertakes, save as permitted in the Principal Finance Documents or the Intercreditor Arrangements, not to
execute any transfer of all or part of the 6,321,900 shares in its share register without the prior written consent of the Collateral Agent.

(iv)
acknowledges and undertakes to approve the entry of any acquirer of the pledged shares who acquires them in the course of any
enforcement in accordance with the terms of the Pledge Agreement in its share register as shareholder with respect to those pledged
shares.

Thus signed this 5th November in 2009

SIG Combibloc Group AG, by

/s/ Philip West /s/ Mark Dunkley
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SCHEDULE 3

FORM OF POWER OF ATTORNEY

Power of Attorney for the representation at Shareholders Meetings

In connection with the Pledge of Registered Shares of SIG Combibloc Group AG between Beverage Packaging Holdings (Luxembourg) III
Sàrl as Pledgor and The Bank of New York Mellon acting in its name and as Collateral Agent for the benefit and for the account of the
Secured Parties as Pledgee, dated on or about 5th of November, 2009 (the �Agreement�), the undersigned hereby authorises by way of Power
of Attorney The Bank of New York Mellon to represent it if an Enforcement Event has occurred and is continuing as defined in the Agreement
and at any time thereafter at any ordinary or extraordinary Shareholders Meeting of SIG Combibloc Group AG.

The grantor of the Power of Attorney hereby authorises The Bank of New York Mellon, after an Enforcement Event has occurred and is
continuing, to vote for, approve of and to implement any and all resolutions in the name of the undersigned, to participate at all meetings, to
draw up and sign all documents and certificates, to apply for registration and to give confirmation.

The Bank of New York Mellon is authorised to represent several principals, to act itself as a party and/or to substitute itself by a third party.

This Power of Attorney shall not lapse on bankruptcy of Beverage Packaging Holdings (Luxembourg) III Sàrl.

This Power of Attorney is subject to the substantive laws of Switzerland.

Place, date: New York , 5th November, 2009

For and on behalf of
Beverage Packaging Holdings (Luxembourg) III Sàrl

/s/ Mark Dunkley
By: Mark Dunkley
Title: Authorised Signatory

- 21 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.95

ASSIGNMENT OF BANK ACCOUNTS

dated November 5th, 2009

between

SIG COMBIBLOC GROUP AG

as Assignor

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement

for itself and for the benefit and for the account of the Secured Parties

as Assignee

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS ASSIGNMENT OF BANK ACCOUNTS effective as of the Effective Date (as defined in Clause 2. below) and entered BETWEEN

(1)
SIG Combibloc Group AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at
Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen
with the federal register number CH-290.3.004.149-2 (the �Assignor�) on the one part; and

(2) The Bank of New York Mellon acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and
for the benefit and for the account of the Secured Parties (as defined below) (the �Collateral Agent� or the �Assignee�) on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated on or around the date hereof made between inter alia Reynolds Consumer Products Holdings Inc.,
SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria
Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto, and Credit Suisse, Cayman
Islands Branch, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time (the �Credit Agreement�) certain facilities were made available on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated on or around the date hereof among inter alia the Issuers (as defined below), the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time (the
�Senior Secured Note Indenture�), certain senior secured notes were issued to certain noteholders on the terms and conditions thereof.

(C)

Pursuant to a first lien intercreditor agreement dated on or around the date hereof, among The Bank of New York Mellon as Collateral
Agent (as defined therein) and as Trustee (as defined in the Senior Secured Note Indenture) and Credit Suisse, Cayman Islands Branch, as
Administrative Agent (as defined in the Credit Agreement), as amended, novated, supplemented, restated or modified from time to time
(the �First Lien Intercreditor Agreement�), The Bank of New York Mellon was appointed
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Collateral Agent (as defined therein) with regard to, among other things, the acquisition, holding and enforcement of Liens on Collateral
(both as defined in therein).

(D) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for itself and for the benefit and for
the account of the Secured Parties (as defined below) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

(E) Pursuant to the Principal Finance Documents (as defined below) the parties enter into this Agreement in order to secure the performance
of the Secured Obligations (as defined below).

NOW IT IS AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a)
In this Agreement, unless the context otherwise requires or unless otherwise defined or provided for in this Agreement, a term defined in
the First Lien Intercreditor Agreement shall have the same meaning in this Agreement and in any notice given under this Agreement. In
addition, the following words and expressions shall have the respective meanings ascribed to them:

��Account Bank��means each and any custodian of the Secured Assets held by the Assignor in any Bank Account.

��Agreed Security Principles�� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

��Agreement��means this assignment of bank accounts.

��Assignment��means the assignment of the �Secured Assets� (as defined below) as constituted by this Agreement.

��Bank Account��means each Assignor�s bank account set opposite its name in Schedule 1 (and any renewal or redesignation thereof)
and any other future bank account which is subject to Swiss law and opened by the Assignor with an Account Bank, which are subject to
the Assignment created hereunder.
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��Collateral Agent�� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement and its successors and permitted assigns in such capacity.

��Enforcement Event��means any �Event of Default� under and as defined in the Credit Agreement and/or the Senior Secured Note
Indenture, as the context requires, provided that any notice, lapse of time or other condition precedent to the occurrence of such Event of
Default in the relevant instrument shall have been satisfied.

��Intercreditor Arrangements��means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent (as defined below) and the Applicable Representative as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

��Issuers�� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

��Lien�� has the meaning it is given in the First Lien Intercreditor Agreement.

��Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
documents designated by the Loan Parties� Agent and the Applicable Representative as a Loan Document.

��Loan Parties�� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

��Loan Parties�� Agent�� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

��Parallel Obligations��means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.

��Principal Finance Documents��means the Credit Agreement, the Senior Secured Note Indenture and the Intercreditor Arrangements.

��SchKG��means the Swiss federal statute on debt collection and bankruptcy (�Bundesgesetz über Schuldbetreibung und Konkurs�) dated
11 April 1889, as amended from time to time, carrying the official designation SR 281.1
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��Secured Assets��means (a) all and any money, currencies, cash, securities (including but not limited to shares, bonds or derivatives),
fiduciary deposits, precious metals or any other valuables or assets which at present or in the future are held in any Bank Account and
each and any actual, contingent, present and/or future right, entitlement, claim or benefit including the right to recovery of possession, to
or over all said assets held in that Bank Account, (b) any present and future accessories which attach or will attach to any of the above
mentioned assets, including interests, dividends, coupons, subscription rights, new shares, bonuses, distributions and options, and all
proceeds of all operations and transactions involving the above mentioned assets, whether such proceeds are cash or securities and (c) any
claims or rights of the Assignor against the Account Bank, arising in connection with the Bank Account.

��Secured Obligations��means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that the Assignor (A) shall
only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt, any restructuring of the
Assignor�s rights of set-off and/or subrogation and its duties to subordinate claims) in relation to obligations (other than obligations under
the Loan Documents of (y) the Assignor (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local
Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as
defined in the Credit Agreement), (iv) owed as Cash Management Obligations, provided the Assignor is a beneficiary of the Cash
Management Services causing such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made
available to the Assignor, up to such proceeds and (z) a direct or indirect subsidiary of the Assignor (the ��Assignor��s Subsidiary��)
(i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility Agreement (as defined in the Credit
Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed as
Cash Management Obligations, provided the Assignor�s Subsidiary is a beneficiary of the Cash Management Services causing such Cash
Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
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beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made
available to the Assignor�s Subsidiary, up to such proceeds) to the extent such obligations do not constitute a repayment of capital
(Einlagerueckgewaehr), a violation of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a
(constructive) dividend prohibited by the Swiss Federal Code of Obligations by the Assignor and in the maximum amount of its profits
available for the distribution of dividends at the point in time the Assignor�s obligations fall due (being the balance sheet profits and any
free reserves made for this purpose, in each case in accordance with the relevant Swiss law); (B) pass for such payments shareholder�s
resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of Obligations being in
force at that time (currently the profits available for the distribution of dividends as described above must be determined based on an
audited balance sheet and such shareholders� resolution must be based on a report from the Assignor�s auditors approving the proposed
distribution of dividends); and (C) deduct from such payments Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other
rate as in force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss
Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii)
give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the same may be) of such deduction
in accordance with Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture
(Withholding Taxes);

(iii)

but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit Agreement (Taxes) and
Section 4.15 of the Senior Secured Note Indenture (Withholding Taxes) to the extent that such gross-up would result in the
aggregate amounts paid to the Secured Parties beneficiaries and the Swiss Federal Tax administration exceeding the maximum
amount of its profits available for the distribution of dividends.

��Secured Parties��means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement. Each entity or person
that becomes a Secured Party after the date of this Agreement shall be a Secured Party under this Assignment.

(b) Reference to a person in this Agreement includes its successors and assigns including, without limitation, any successor or assignee of the
Assignor by way of merger, amalgamation, novation or otherwise.
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2. EFFECTIVE DATE

This Agreement shall be effective as of the date set forth on its front page (the �Effective Date�).

3. ASSIGNMENT

(a)

As continuing security for the payment of the Secured Obligations and until this Agreement shall be released in accordance with Clause
16 hereof, the Assignor agrees to assign and assigns as of the Effective Date the Secured Assets to the extent that they are legally and
contractually assignable pursuant to articles 164 et seq. of the Swiss Federal Code of Obligations and/or transfers title by way of security
(�Sicherungsübereignung�) to the Secured Assets, as the case may be, to the Collateral Agent.

(b)

As soon as reasonably practicable upon receipt of a signed notice from the Collateral Agent, substantially in the form set out in
Schedule 2, the Assignor shall countersign and send each notice to such Account Bank informing it of this Assignment. Thereafter, the
Assignor shall use all reasonable endeavours to procure either that the Account Banks acknowledge the notice or if the Account Banks
require the conclusion of a tripartite agreement, that each tripartite agreement is signed by the Assignor and the Account Banks.

(c)

The Collateral Agent as of the Effective Date grants to the Assignor the power of attorney to use any balance on any Bank Account and to
deal with the account in any manner (including the disposal of or closing of any Bank Account if permitted by the Principal Finance
Documents) freely and without restrictions in accordance with the terms and conditions of the Principal Finance Documents and of this
Agreement provided no Enforcement Event has occurred and is continuing.

4. PRESERVATION OF SECURITY

(a) The security constituted by this Assignment shall be continuing and will extend to the ultimate balance of the Secured Obligations,
regardless of any intermediate payment or discharge in part (whether in respect of this Assignment, any other security or otherwise).

(b) Subject to Clause 16, the obligations of the Assignor hereunder shall not be affected by any act, omission or circumstances which, but for
this provision, might operate to
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release or otherwise exonerate the Assignor from its obligations hereunder or affect such obligations including without limitation and
whether or not known to the Assignor or the Assignee:

(i) any time, waiver or concession granted to or composition with the Assignor or any other party to the Loan Documents;

(ii)
the taking, variation, extension, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce,
any terms of the Loan Documents or any rights or remedies against, or securities granted by the Assignor or by any party to the
Loan Documents;

(iii)

any irregularity, invalidity or unenforceability of any obligations of the Assignor or any party to the Loan Documents or any present
or future law or order of any government or authority (whether of right or in fact) purporting to reduce or otherwise affect any of
such obligations to the intent that the Assignor�s obligations under this Assignment and this security shall remain in full force and
this Assignment shall be construed accordingly as if there were no such irregularity, unenforceability, invalidity, law or order; and

(iv)
any legal limitation, disability, incapacity or other circumstances, including bankruptcy, insolvency, liquidation, administrative or
other receivership, relating to the Assignor or any party to the Loan Documents or any other person or any amendment to or
variation of the terms of the Loan Documents or any other document or security.

(c)
Provided an Enforcement Event has occurred and is continuing, the Assignor waives (i) its right of objection pursuant to Art. 41 SchKG
of first requiring the Collateral Agent to enforce and realise the Secured Assets subject of this Assignment and (ii) any right it may have
of first requiring the Collateral Agent to enforce any guarantee, pledge or other security before enforcing and realising this Agreement.

(d)

This Assignment shall be cumulative, independent of, in addition to and shall not in any way be prejudiced by any other assignment or
other security or guarantee as of the Effective Date or thereafter held by the Collateral Agent or any other Secured Party with respect to
any Secured Obligations. None of such other securities shall prejudice, or be prejudiced by, or shall be merged in any way with this
Agreement.
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5. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

(a) The Assignor warrants and represents to the Collateral Agent that as of the Effective Date with reference to the facts and circumstances
then existing and subject to the provisions of the Principal Finance Documents:

(i)

the representations and warranties made by the Assignor as Loan Party in Section 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.07 (Title to Properties; Possession Under Leases), 3.09 (Litigation, Compliance with
Laws), 3.10 (Agreements) and 3.19(d) (Security Documents) of the Credit Agreement, are true and accurate as regards the Assignor
and this Agreement, subject to limitations on representations and warranties in the Principal Finance Documents.

(ii) Except as permitted by the Loan Documents and the Intercreditor Arrangements, the Assignor is and will remain, for the lifetime of
this Agreement, the sole beneficial owner of the respective Bank Account.

(b) The Assignee acknowledges that the Account Banks have pledges and rights of set-off based upon the general terms and conditions of the
Account Banks applicable to the respective Bank Account.

6. ENFORCEMENT AND APPLICATION OF PROCEEDS

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent, acting for itself and for the benefit and for the account of
the Secured Parties, shall be entitled, but not obliged, to exercise immediately all the rights and powers conferred to it under or pursuant to
this Assignment and in particular without notice to the Assignor (i) to inform the Account Bank of the revocation of the power of attorney
granted to the Assignor pursuant to Clause 3(c) hereof and instruct the Account Bank to make no payments without the express consent of
the Collateral Agent as set forth in Schedule 3 (ii) to require payment of any amounts standing to the credit of any Bank Account or to
realize any of the Secured Assets by private sale (�Private Verwertung�), as, in its sole and absolute discretion, is necessary or appropriate
to cover the Secured Obligations and to apply the net proceeds in settlement of all the Secured Obligations, including, but not limited to,
principal, contractual and penalty interests, commissions, charges and costs in accordance with the terms of the Principal Finance
Documents. Any surplus following satisfaction of the Secured Obligations shall be paid by the Collateral Agent
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to the Assignor, or to a third party, as directed in writing by the Assignor, for no consideration.

(b) The Assignor agrees with the Collateral Agent that if an Enforcement Event has occurred and is continuing:

(i) the Account Bank may follow the instructions given by the sole Collateral Agent pursuant to Clause 6(a) hereof, the Assignor
waiving any objections on its part vis-à-vis the Account Bank to follow such instructions; and

(ii)
the Assignor will do or permit to be done each and every act or thing which the Collateral Agent may from time to time reasonably
require to be done for the purpose of enforcing the Collateral Agent�s rights under this Assignment and will allow its name to be
used as and when reasonably required by the Collateral Agent for that purpose.

7. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Assignor shall, at its own expense promptly do (or as the case may be, refrain from doing)
all acts and execute all such documents necessary or advisable to comply and to allow for the Company to comply with its obligations
under Section 5.12 (Further Assurances) of the Credit Agreement.

8. WAIVERS, REMEDIES CUMULATIVE

(a) The rights, powers and remedies provided in this Assignment are cumulative and are not, nor are they to be construed as, exclusive of any
rights, powers or remedies provided by law or otherwise.

(b)

No failure on the part of the Collateral Agent to exercise, or delay on its part in exercising, any of its respective rights, powers and
remedies provided by this Agreement or by law (collectively the �Rights�) shall operate as a waiver thereof, nor shall any single or
partial waiver of any of the Rights preclude any further or other exercise of that one of the Rights concerned or the exercise of any other
of the Rights.

9. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Assignor shall, notwithstanding any release or
discharge of all or any part of the
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security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Assignor of the provisions of
this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or otherwise
relating to the Secured Assets.

10. NO LIABILITY

None of the Collateral Agent, its nominee(s) or delegate appointed pursuant to this Agreement shall be liable by reason of (a) taking any
action permitted by this Agreement or (b) any neglect or default in connection with the Secured Assets or (c) the taking possession or
realisation of all or any part of the Secured Assets, except to the extent provided in the Principal Finance Documents.

11. POWER OF ATTORNEY

(a)

The Assignor by way of security and in order to more fully secure the performance of its obligations hereunder appoints the Collateral
Agent to be its attorney acting severally, and on its behalf and in its name or otherwise to do all acts and things and to sign, execute,
deliver, perfect and do all deeds, instruments, documents, acts and things which are required for carrying out any obligation imposed on
the Assignor by or pursuant to this Assignment for enabling the Collateral Agent to exercise, or delegate the exercise of, its respective
powers and authorities conferred on it by or pursuant to this Agreement or by law, provided always that the Collateral Agent may only be
entitled to exercise the powers conferred upon it by the Assignor under this Clause if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and /or the Assignor that the
Assignor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Assignor) and being requested to comply.

(b)
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Assignor under this Clause 11 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.
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(c) The Assignor ratifies and confirms and agrees to ratify and confirm any and all acts carried out by the Collateral Agent in the proper
exercise of the powers conferred on it pursuant to Clause 11(a) above.

12. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to
be given by one party to another under this Agreement shall (unless one party has by 5 days� notice to the other party specified another
address) be given to that other party, in the case of the Assignor and the Collateral Agent, at the respective addresses given in section
(c) below and shall be effective only when received.

(c) The addresses are:

(i) the Assignor:

SIG Combibloc Group AG
Laufengasse 18
CH-8212 Neuhausen am Rheinfall
Fax: +41 52 674 65 74
Attention: head of legal corporate

with copy to:

Rank Group Limited
Level 9
148 Quay St.
Auckland, 1140
New Zealand
Fax: +64 (0) 9 366 6263
c/o: Helen Golding

(ii) the Collateral Agent:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust
Phn: (212) 298-1528
Fax: (212) 815-5366
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(iii) the Trustee:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust
Phn: (212) 298-1528
Fax: (212) 815-5366

(iv) the Administrative Agent:

Credit Suisse
Agency Manager,
One Madison Avenue,
New York, NY 10010,
USA
Fax : 212-322-2291,

Email: agency.loanops@credit-suisse.com

13. THE COLLATERAL AGENT

(a)

The parties acknowledge that the Collateral Agent acts in its capacity as Collateral Agent (as defined in the First Lien Intercreditor
Agreement). For Swiss Law purposes, the Collateral Agent shall be deemed to act for the benefit and for the account of each of the
Secured Parties for the purposes of this Agreement, without any prejudice to the rights and duties laid upon the Collateral Agent under the
laws applicable to the Loan Documents.

(b)

The Collateral Agent shall have a full and unfettered right to assign or otherwise transfer the whole or any part of the benefit of this
Agreement to any person to whom all or any part of its rights, benefits and obligations under the Loan Documents are assigned or
transferred in accordance with the provisions of the Loan Documents. The Collateral Agent shall be entitled to disclose any information
concerning this Agreement to any such assignee or successor or any participant or proposed assignee, successor or participant subject to
the provisions of the Loan Documents.

14. SEVERABILITY OF PROVISIONS

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the terms of a
jurisdiction, such illegality invalidity or unenforceability shall neither (i) affect or impair the remaining provisions of this Agreement, nor
(ii) affect or impair the legality, validity or enforceability of such provisions in any other jurisdiction.
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15. RELEASE

(a) The security constituted by this Agreement shall be released and reassigned and cancelled:

(i)

by the Collateral Agent (acting on the instruction of the Applicable Representative) at the request and cost of the Assignor, (a) upon
the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual
or contingent obligation to make advances or provide other financial accommodation to the Assignor or any other person under any
of the Loan Documents, (b) upon the Assignor ceasing to be a Grantor or (c) upon the Assignor entering into a separate assignment
agreement that comprises the Assignment under this Agreement; or

(ii) in accordance with, and to the extent required by the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Swiss law).

(b)

Subject to the terms of the Loan Documents, any Secured Assets so to be released and reassigned shall be delivered net of any transfer
taxes or other expenses in connection with such release and reassignment. The Collateral Agent shall not be deemed to have made any
representation or warranty with respect to any Secured Assets so released and reassigned except that such Secured Assets are free and
clear on the date of the reassignment, of any security arising from the Collateral Agent�s and the Secured Parties� acts.

16. AMENDMENTS

To the extent permitted under the Principal Finance Documents, changes and amendments to this Agreement, including this Clause, shall
be made in writing and signed by all parties thereto.

17. NON-ASSIGNMENT/DELEGATION

(a)
The rights, interests and obligations of the Assignor under this Assignment are personal to it. Accordingly, they are not capable of being
assigned, transferred or delegated in any manner. The Assignor undertakes that it shall not at any time assign or transfer, or attempt to
assign or transfer, any of its rights, interests or obligations under or in respect of this Assignment to any person.
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(b)

Notwithstanding the above and subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Swiss law),
the Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on
it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

18. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

(b)
Any and all litigation to which this Assignment may give rise shall be subject to the exclusive jurisdiction of the competent authorities
and the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal Court
in Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.

19. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.
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SIG Combibloc Group AG, by

/s/ Philip West /s/ Mark Dunkley

The Bank of New York Mellon, by

/s/ Paul Cattermole
Paul Cattermole
Vice President
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SCHEDULE 1

List of Bank Accounts

UBS AG
Bank:
Account Holder: SIG Combibloc Group AG
Address of the Account Laufengasse 18
Holder:

CH-8212 Neuhausen am Rheinfall

Swift Code of the Bank: UBSWCHZH80A
BC-Code of the Bank: 230
Address of the Bank: UBS AG

Europastrasse 1
CH-8152 Opfikon

Currency Account Number IBAN Number
CHF [______________] [ ]
EUR [______________] [ ]
GBP [______________] [ ]
USD [______________] [ ]
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SCHEDULE 2

Notice To:

UBS AG
Europastrasse 1
CH-8152 Opfikon

Re: SIG Combibloc Group AG,

account number [ ], currency CHF

account number [ ], currency EUR

account number [ ], currency GBP

account number [ ], currency USD

(the �Bank Accounts�)

WHEREAS

SIG Combibloc Group AG has entered into an agreement to assign the Bank Accounts (including any renewal or redesignation thereof) on or
about 5th November, 2009 (the �Assignment�) with The Bank of New York Mellon, in its capacity as Collateral Agent as defined in the
Assignment pursuant to which we have assigned by way of security pursuant to art. 164 and ff. of the Swiss Federal Code of Obligations and
transferred title for security, as the case may be, all the amounts standing to the credit of the Bank Accounts together with all other
investments, securities, fiduciary deposits and other assets as well as all rights, entitlements, claims over or to said assets deposited in the
Bank Accounts (the �Secured Assets� as defined in the Assignment).

THEREFORE

(i)
We inform you that under the Assignment, The Bank of New York Mellon has authorized SIG Combibloc Group AG, subject to
revocation, upon the security constituted by the Assignment being enforceable in accordance with its terms, to dispose of and
otherwise freely use the Secured Assets held in the Bank Accounts.

(ii)
The revocation of the power of attorney mentioned hereinabove under (i) shall be made by The Bank of New York Mellon by
registered mail or fax (confirmed by registered mail) to the following address: UBS AG, Europastrasse 1, CH-8152 Opfikon, Attn.
Daniel Cottini, Fax no ++41 (0)44 239 54 14

Upon revocation of the power of attorney, you may only validly discharge your obligation in respect of the Secured Assets held in
the Bank Accounts by payment to The Bank of New York Mellon.
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(iii) We instruct you to provide to The Bank of New York Mellon, upon its request, any copy of copies of all instructions, statements,
transfers, correspondence in relation to the Bank Accounts

We will kindly ask you to return to us the acknowledgement set forth below:

Date: 5th November, 2009

SIG Combibloc Group AG:

/s/ Philip West /s/ Mark Dunkley

Date: ___________

The Bank of New York Mellon:

/s/ Paul Cattermole
Paul Cattermole
Vice President

We, UBS AG have taken due note of the above notice and in particular that SIG Combibloc Group AG as holder of the Bank Accounts in our
books has assigned all present and future claims against our Bank to The Bank of New York Mellon.

We have taken due note that SIG Combibloc Group AG, as account holder, may forthwith only dispose of and otherwise freely use the
Secured Assets held in the Bank Accounts only with The Bank of New York Mellon �s authorization, as Assignee. In the notice, The Bank of
New York Mellon has given us such authorization for the Bank Accounts until revocation.

Date: ___________

UBS AG
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SCHEDULE 3

Notice

Dear Sirs,

Re: Accounts nb [��] (hereinafter the �Bank Account�)

We refer to our prior letter dated [��] and to your acknowledgement in relation thereto.

This is to inform you that we, The Bank of New York Mellon, in our capacity of Collateral Agent have revoked the power of attorney granted
to SIG Combibloc Group AG on the Bank Account.

From now on, you may only validly discharge your obligation in relation to the Bank Account by payments in our favour pursuant to our
instructions.

Thus signed this [��] in [��]

The Bank of New York Mellon, by
- 20 -
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EXHIBIT 4.96

SIG COMBIBLOC GROUP AG
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
SIG Combibloc Group AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at
Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen
with the federal register number CH-290.3.004.149-2 (the �Pledgor�);

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the ��Collateral Agent �); and

(3)
the institutions, listed in Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Credit Agreement (as defined below) and
indenture trustee under the Senior Secured Note Indenture (as defined below);

(the institutions named in (2) and (3) are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 2 of Schedule 1 hereto as original borrowers (the �Original Borrowers�),
the parties listed in Part 3 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch
as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 4 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The
Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the
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�Senior Secured Notes�) to certain noteholders.

(C)

The Pledgor has agreed to grant a first ranking pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below)) over its Accounts (as defined below) as security
for the Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the
Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral Agent, the
Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Pledgor has granted security interests over the Accounts (as defined below) to Credit Suisse and others pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Pledgor, Credit Suisse and others.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Schedule 2 (List of
Accounts) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.
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�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 2.3
hereof as pledgee.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).
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�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit
or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement,
the
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Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing
in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of
America, N.A. and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit
Documents (including, but not limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by any Pledgee
in connection with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other document
evidencing or securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment
(ungerechtfertigte Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s) and/or Hedge Counterparties under the Credit
Agreement), the Hedge
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Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation undertaken by any
Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the Local Facility
Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to each of the Pledgees all its present and future rights and claims (whether conditional or unconditional)
arising against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a) all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits
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(Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies (Kündigungsgelder)) and call money deposits
(Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/next money and money until further notice (Geld
b .a. w.)) standing from time to time to the credit of the Accounts, including all claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(each a �Pledge� and together the �Pledges�).

2.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

2.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral Agent
on its behalf by accepting the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of the
Obligations under the Loan Documents (or part of them) from a Pledgee or the appointment to become a successor as administrative agent
under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon such ratification (Genehmigung) such
Future Pledgee becomes a party to this Agreement, it being understood that any future or conditional claim (zukünftiger oder bedingter
Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a successor indenture trustee arising under the Senior
Secured Note Documents shall be secured by the Pledges constituted hereunder.
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2.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.

2.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and the
new pledges created pursuant to Clause 2.3 above to each Account Bank. Upon request of the Collateral Agent, the Pledgor shall without
undue delay (unverzüglich) give such notice and provide the Collateral Agent with a copy thereof.

2.6 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created hereunder.
The Pledges to each of the Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges created hereunder.

2.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.

2.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations by any Pledgee to a Future Pledgee.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of

- 9 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


the terms thereof, to the Collateral Agent (acting for and on behalf of the Pledgees) and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledges
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Pledgees) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Pledgees) that notifying the relevant Account Bank of
the Pledges created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining control
over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with the First
Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledges created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Pledgees (acting through the Collateral Agent) give
notice to the contrary to the Account Bank with a copy to the Pledgor. The Pledgees (acting through the Collateral Agent) may give such
notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Collateral Agent may on its own behalf and on behalf
of the other
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Pledgees at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the Federal
Republic of Germany.

6.2

The Collateral Agent may only enforce the Pledges in accordance with Clause 6.1 above in relation to obligations of any Grantor (other
than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as
borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an
Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds
of the Senior Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and (ii) a direct or indirect subsidiary
of the Pledgor (the �Pledgor��s Subsidiary�) (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a
Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge
Counterparty (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent
certain proceeds of the Senior Secured Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) after
(i) the Pledgor�s auditors have (y) delivered an audited interim balance sheet of the Pledgor (valuating the Shares at their realisation
value) to the Collateral Agent and (z) determined the existence and extent of the profits available for the payment of a dividend by the
Pledgor in accordance with the relevant provisions of the Swiss Code of Obligations (the �Auditor��s Determination�) and (ii) the
Pledgor�s shareholders have passed for such dividend payment resolutions for the distribution of dividends (�Dividend Resolution�) in
accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force at that time. The Pledgor shall deliver the
Auditor�s Determination and the Dividend Resolution within 30 business days after the Collateral Agent has given notice to the Pledgor
of its intention to enforce the Pledges. The Collateral Agent shall only enforce the Pledges in relation to obligations of any Grantor (other
than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as
borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an
Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds
of the Senior Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and (ii) a Pledgor�s Subsidiary
(v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party
to and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y)
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owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is
a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the
Senior Secured Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) if according to the Auditor�s
Determination and the Dividend Resolution the Pledgor has validly resolved to distribute the profits available for payment of a dividend,
subject to Clause7 (Swiss Limitations) below, provided that if the Pledges are not enforced and/or enforceable, the Collateral Agent may
subsequently again seek to enforce the Pledges in accordance with this Clause 6.2 and Clause 7 (Swiss Limitations) at any time thereafter.

6.3
Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining an
enforceable judgment or other instrument (vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any
manner allowed under the laws of the Federal Republic of Germany.

6.4

The Collateral Agent will notify the Pledgor five business days prior to the enforcement of the Pledges (or any of them) according to
Clause 6. No such notification shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an
application for the institution of insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgees have reasonable grounds to
believe that observance of the notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgees.

6.5
If the Pledgees acting through the Collateral Agent should seek to enforce the Pledges pursuant to Clause 6.1 hereof, the Pledgor shall, at
its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledges (or any of them) and/
or the exercise by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.

6.6 The Pledgees (acting through the Collateral Agent) may, in their sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

6.7 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.8 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.9 If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims
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to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgees shall pass to the Pledgor by
subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the Pledges, and as a result of the
Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor or any affiliate of a Grantor
or assign any of these claims.

7. SWISS LIMITATIONS

7.1

Proceeds of an enforcement of the Pledges shall only be applied towards satisfaction of the Obligations in relation to obligations of any
Grantor (other than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management
Services, provided the Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the
extent certain proceeds of the Senior Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and (ii) a
Pledgor�s Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement,
(x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as cash
management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is a beneficiary
of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the Senior Secured
Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) to the extent application of the proceeds of an
enforcement of the Pledges towards such obligations does not constitute a repayment of capital (Einlagerueckgewaehr), a violation of the
legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the Swiss Federal
Code of Obligations by the Pledgor and in the maximum amount of the Pledgor�s profits available for the distribution of dividends at the
point in time the Pledges are enforced (being the balance sheet profits and any free reserves made for this purpose, in each case in
accordance with the relevant Swiss law) (the �Available Enforcement Proceeds�). Any proceeds of an enforcement in excess of the
Available Enforcement Proceeds as well as the Tax Payment Amount (as defined below) which shall be deducted from the Available
Enforcement Proceeds shall be returned to the Pledgor;

7.2
for such application of the Available Enforcement Proceeds towards satisfaction of the Obligations the Pledgor shall procure to pass a
shareholders� resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of
Obligations being in force at that time (currently the profits available
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for the distribution of dividends as described above must be determined based on an audited balance sheet and such shareholders�
resolution must be based on the report from the Pledgor�s auditors approving the proposed distribution of dividends); and

7.3
deduct from the Available Enforcement Proceeds Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in
force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax
administration (the �Tax Payment Amount�):

(a) pay the Tax Payment Amount to the Swiss Federal Tax Administration; and

(b)
give evidence to the respective beneficiary or beneficiaries (as the same may be) of such deduction of the Tax Payment Amount in
accordance with Clause 2.20 (Taxes) of the Credit Agreement and Clause 4.15 (Witholding Taxes) of the Senior Secured Note
Indenture.

But if such a deduction is made, the Pledgor shall not be obliged to gross-up pursuant to Clause 2.20 (Taxes) of the Credit Agreement or
Clause 4.15 (Witholding taxes) of the Senior Secured Notes Indenture to the extent that such gross-up would result in the aggregate of the
amounts of the proceeds of an enforcement of the Pledges applied by the beneficiary or beneficiaries (as the same may be) towards
satisfaction of the Obligations and the Tax Payment Amount paid to the Swiss Federal Tax administration exceeding the maximum
amount of its profits available for the distribution of dividends.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to each of the
Pledgees:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Collateral Agent.

8.2

to instruct each Account Bank to provide the Collateral Agent following receipt by the relevant Account Bank of a notice pursuant to
Clause 5 with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its
obligation to maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with
the requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such
instruction during the term of this Agreement, other than in respect
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of an Account which is closed or disposed of in accordance with the terms of the Credit Documents;

8.3

to notify the Collateral Agent (for and on behalf of the Pledgees) without undue delay substantially in the form set out in Schedule 4
(Form of Notification of future Accounts) of each new bank account opened by the Pledgor with a credit institution in the Federal
Republic of Germany in accordance with Clause 4 above. For the avoidance of doubt, the Pledgor is aware that any new bank account
opened within the Federal Republic of Germany will become an Account in the meaning of this Agreement upon notice to the Account
Bank and will be subject to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Collateral Agent and provided that the Pledgees (acting
through the Collateral Agent) have not given a notice pursuant to Clause 5;

8.5

to deliver to the Collateral Agent, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Collateral Agent, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
Accounts, provided that the Collateral Agent shall not request such information more than one additional time in any one year prior to
the occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Collateral Agent without undue delay if the Pledgees
(acting through the Collateral Agent) have given a notice pursuant to Clause 5 and to deliver to the Collateral Agent upon its reasonable
request following such event without undue delay any documents or other information concerning the Accounts, in particular (but not
limited to) the account opening documents and any agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7
not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen)) without the
prior written consent of the Collateral Agent (such consent not to be unreasonably withheld);

8.8

to inform the Collateral Agent without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any
of the Accounts, such notice to be accompanied by any documents the Pledgees (or any of them) might need to defend themselves against
any claim by a third party. In the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward
to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluss), any
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transfer order (Überweisungsbeschluss) and all other documents necessary for a defence against the attachment. The Pledgor shall inform
the attaching creditor of the Pledges without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledges (or any of them), the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and
undertake such actions at the Pledgor�s costs and expenses; and

8.10
except as otherwise agreed pursuant to the Principal Finance Documents, to confirm or re-execute, upon reasonable request of the
Collateral Agent, on the same terms as contained herein, the Pledges created hereunder in order to ensure that any Future Pledgee shall
receive the benefit of such Pledges.

9. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently
selecting and providing initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Pledges.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.
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12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practical declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät), cease to exist by operation of German
mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgees shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other
Pledgees may in their reasonable discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other Pledgees, acting through the
Collateral Agent, will as soon as reasonably practicable declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor in
accordance with, and to the extent required by, the Intercreditor Arrangements.

- 17 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Combibloc Group AG

Address: Laufengasse 18, CH-8212
Neuhausen am Rheinfall,
Switzerland

Fax: +41 52 674 65 74

Attention: head of legal corporate

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Pledgees to the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.
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17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Combibloc Group AG

as Pledgor

By: /s/ Mark Dunkley By: /s/ Philip West
Name: MARK DUNKLEY Name: PHILIP WEST
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

On its own behalf and on behalf of the parties listed in Part 1 of Schedule 1 hereto under a power of attorney

By: /s/ Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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SCHEDULE 1

PART 1
LIST OF FINANCIAL INSTITUTIONS

Name Domicile

Australia and New Zealand Banking Group Limited Melbourne, Australia

BOS International (Australia) Limited Sydney, Australia

Coöperatieve Centrale Raiffeisen � Boerenleenbank B.A.
(�Rabobank�), Frankfurt Branch

Frankfurt, Germany

Credit Suisse, Cayman Island branch Cayman Islands

DZ Bank AG Deutsche
Zentral-Genossenschaftsbank Frankfurt
am Main, London Branch

London, United Kingdom

Mizuho Corporate Bank, Ltd., Sydney Branch Sydney, Australia

Sumitomo Mitsui Banking Corporation,
Singapore Branch

Singapore

The Bank of New York Mellon New York, United States of America

Westpac Banking Corporation Australia

PART 2
LIST OF ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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PART 3
LIST OF ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)
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Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 4
LIST OF ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)
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SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)
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Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF ACCOUNTS

Bank Sort Code
(Sub-) Account No. (Bankleitzahl) Name and address of Account Bank Type of account Currency
[____________] IBAN

DE[______________]
Deutsche Bank AG,
August Ruf Strasse
8, 78224 Singen, Germany

Giro EURO

SWIFT
DEUTDE6F692
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten von [Collateral Agent] (der
�Sicherheitentreuhänder�) und anderen (zusammen die
�Pfandgläubiger�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of a account
pledge agreement dated [��] (the �Account Pledge Agreement�), a
copy of which is attached hereto, we have pledged in favour of
[Collateral Agent] (the �Collateral Agent�) and others (together the
�Pledgees�) all of our rights and claims in respect of the above
account and all other accounts maintained with you from time to time
(the �Accounts�) (including all sub-accounts thereof, renewals,
replacements, redesignations and related fixed deposit accounts
thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledges comprise in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten Konten
zu Gunsten der Pfandgläubiger auf unser Recht auf

Until notice to the contrary from the Collateral Agent to be served on
you as account bank, we may continue to operate the Accounts and in
particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of
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Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

the Pledgees. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information requested by it in respect of
such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
(für die Pfandgläubiger) zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent (for and on behalf of the
Pledgees). The address of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and confirm
our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben und uns mit Ausnahme unseres
AGB-Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts except for the right of pledge
arising pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch für
unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors in
title that we will act in accordance with the terms and instructions set
out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf jegliche
Aufrechnungs- und Zurückbehaltungsrechte bzgl. der Konten, wobei
es unser Verständnis ist, dass Saldierungen bei Kontokorrentkonten
weiterhin vorgenommen und Kontoführungsgebühren und
retournierte Schecks den Konten weiterhin ohne Einschränkung
belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may furthermore
be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.
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Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

_____________________________
([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Pledgees (as defined in the Account Pledge
Agreement, as defined below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the
��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

Bank Sort Code Name and address of Account
(Sub-) Account No. (Bankleitzahl) Bank (the ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account Bank
from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to each of the Pledgees
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses 8.2
of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)

- 33 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.97

RECEIVABLES ASSIGNMENT

dated November 5th, 2009

between

SIG COMBIBLOC GROUP AG

as Assignor

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement

for itself and for the benefit and for the account of the Secured Parties

as Assignee

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS RECEIVABLES ASSIGNMENT is effective as of the Effective Date (as defined in Clause 2. below) and entered BETWEEN

(1)
SIG Combibloc Group AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at
Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen
with the federal register number CH-290.3.004.149-2 (the �Assignor�) on the one part; and

(2) The Bank of New York Mellon acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and
for the benefit and for the account of the Secured Parties (as defined below) (the �Collateral Agent� or the �Assignee�) on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated on or around the date hereof made between inter alia Reynolds Consumer Products Holdings Inc.,
SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria
Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse, Cayman
Islands Branch, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time (the �Credit Agreement�) certain facilities were made available on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated on or around the date hereof among inter alia the Issuers (as defined below), the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time (the
�Senior Secured Note Indenture�), certain senior secured notes were issued to certain noteholders on the terms and conditions thereof.

(C)
Pursuant to a first lien intercreditor agreement dated on or around the date hereof, among The Bank of New York Mellon as Collateral
Agent (as defined therein) and as Trustee (as defined in the Senior Secured Note Indenture) and Credit Suisse, Cayman Islands Branch as
Administrative Agent (as defined in the Credit Agreement), as
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amended, novated, supplemented, restated or modified from time to time (the �First Lien Intercreditor Agreement�), The Bank of New
York Mellon was appointed Collateral Agent (as defined therein) with regard to, among other things, the acquisition, holding and
enforcement of Liens on Collateral (both as defined in therein).

(D) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for itself and for the benefit and for
the account of the Secured Parties (as defined below) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

(E) Pursuant to the Principal Finance Documents (as defined below) the parties enter into this Agreement in order to secure the performance
of the Secured Obligations (as defined below).

NOW IT IS AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a)
In this Agreement, unless the context otherwise requires or unless otherwise defined or provided for in this Agreement, a term defined in
the First Lien Intercreditor Agreement shall have the same meaning in this Agreement and in any notice given under this Agreement. In
addition, the following words and expressions shall have the respective meanings ascribed to them:

��Agreed Security Principles�� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

��Agreement��means this assignment of receivables.

��Assignment��means the assignment of the �Receivables� (as defined below) as constituted by this Agreement.

��Collateral Agent�� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement and its successors and permitted assigns in such capacity.

��Enforcement Event��means any �Event of Default� under and as defined in the Credit Agreement and/or the Senior Secured Note
Indenture, as the context requires,
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provided that any notice, lapse of time or other condition precedent to the occurrence of such Event of Default in the relevant instrument
shall have been satisfied.

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

��Intercreditor Arrangements��means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent (as defined below) and the Applicable Representative as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

��Issuers�� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

��Lien�� has the meaning it is given in the First Lien Intercreditor Agreement.

��Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
documents designated by the Loan Parties� Agent and the Applicable Representative as a Loan Document.

��Loan Parties�� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

��Loan Parties�� Agent�� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

��Parallel Obligations��means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.

��Principal Finance Documents��means the Credit Agreement, the Senior Secured Note Indenture and the Intercreditor Arrangements.

��Receivables��means, in relation to the Assignor at any time, its existing and future receivables which are the unpaid portion of the
obligations of any (i) trade debtor of the Assignor in respect of goods and services supplied and invoiced by the Assignor and (ii) trade
debtor of any other subsidiary in respect of goods and services supplied and
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invoiced by it, which obligations have been unconditionally transferred by it to the Assignor; and (iii) any member of the Group toward
the Assignor.

��SchKG��means the Swiss federal statute on debt collection and bankruptcy (�Bundesgesetz über Schuldbetreibung und Konkurs�) dated
11 April 1889, as amended from time to time, carrying the official designation SR 281.1

��Secured Obligations��means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that the Assignor (A) shall
only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt, any restructuring of the
Assignor�s rights of set-off and/or subrogation and its duties to subordinate claims) in relation to obligations (other than obligations under
the Loan Documents of (y) the Assignor (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local
Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as
defined in the Credit Agreement), (iv) owed as Cash Management Obligations, provided the Assignor is a beneficiary of the Cash
Management Services causing such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made
available to the Assignor, up to such proceeds and (z) a direct or indirect subsidiary of the Assignor (the ��Assignor��s Subsidiary��)
(i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility Agreement (as defined in the Credit
Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed as
Cash Management Obligations, provided the Assignor�s Subsidiary is a beneficiary of the Cash Management Services causing such Cash
Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and beneficiary under any Additional
Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made available to the Assignor�s
Subsidiary, up to such proceeds) to the extent such obligations do not constitute a repayment of capital (Einlagerueckgewaehr), a violation
of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the Swiss
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Federal Code of Obligations by the Assignor and in the maximum amount of its profits available for the distribution of dividends at the
point in time the Assignor�s obligations fall due (being the balance sheet profits and any free reserves made for this purpose, in each case
in accordance with the relevant Swiss law); (B) pass for such payments shareholder�s resolutions for the distribution of dividends in
accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force at that time (currently the profits
available for the distribution of dividends as described above must be determined based on an audited balance sheet and such
shareholders� resolution must be based on a report from the Assignor�s auditors approving the proposed distribution of dividends); and
(C) deduct from such payments Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in force from time to
time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii)
give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the same may be) of such deduction
in accordance with Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture
(Withholding Taxes);

(iii)

but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit Agreement (Taxes) and
Section 4.15 of the Senior Secured Note Indenture (Withholding Taxes) to the extent that such gross-up would result in the
aggregate amounts paid to the Secured Parties beneficiaries and the Swiss Federal Tax administration exceeding the maximum
amount of its profits available for the distribution of dividends.

��Secured Parties��means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement. Each entity or person
that becomes a Secured Party after the date of this Agreement shall be a Secured Party under this Assignment.

��Third Party Agreement��means any present and/or future agreement between the Assignor and any third party which creates or will
create in favour of the Assignor any Receivables at any time whatsoever.

(b) Reference to a person in this Agreement includes its successors and assigns including, without limitation, any successor or assignee of the
Assignor by way of merger, amalgamation, novation or otherwise.
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2. EFFECTIVE DATE

This Agreement shall be effective as of the date set forth on its front page (the �Effective Date�).

3. ASSIGNMENT

(a)
As continuing security for the payment of the Secured Obligations and until this Agreement shall be released in accordance with Clause
15 hereof, the Assignor agrees to assign and assigns as of the Effective Date all Receivables to the extent that they are legally and
contractually assignable pursuant to articles 164 et seq. of the Swiss Federal Code of Obligations to the Collateral Agent.

(b)
At any time if an Enforcement Event has occurred and is continuing, the Assignor shall on request of the Collateral Agent as soon as
practicably possible furnish the Collateral Agent with such information as the Collateral Agent may reasonably require about the
Receivables and its compliance with the terms of this Assignment.

4. PRESERVATION OF SECURITY

(a) The security constituted by this Assignment shall be continuing and will extend to the ultimate balance of the Secured Obligations,
regardless of any intermediate payment or discharge in part (whether in respect of this Assignment, any other security or otherwise).

(b)
Subject to Clause 15, the obligations of the Assignor hereunder shall not be affected by any act, omission or circumstances which, but for
this provision, might operate to release or otherwise exonerate the Assignor from its obligations hereunder or affect such obligations
including without limitation and whether or not known to the Assignor or the Assignee:

(i) any time, waiver or concession granted to or composition with the Assignor or any other party to the Loan Documents;

(ii)
the taking, variation, extension, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any
terms of the Loan Documents or any rights or remedies against, or securities granted by the Assignor or by any party to the Loan
Documents;
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(iii)

any irregularity, invalidity or unenforceability of any obligations of the Assignor or any party to the Loan Documents or any present
or future law or order of any government or authority (whether of right or in fact) purporting to reduce or otherwise affect any of such
obligations to the intent that the Assignor�s obligations under this Assignment and this security shall remain in full force and this
Assignment shall be construed accordingly as if there were no such irregularity, unenforceability, invalidity, law or order; and

(iv)
any legal limitation, disability, incapacity or other circumstances, including bankruptcy, insolvency, liquidation, administrative or
other receivership, relating to the Assignor or any party to the Loan Documents or any other person or any amendment to or variation
of the terms of the Loan Documents or any other document or security.

(c)
Provided an Enforcement Event has occurred and is continuing, the Assignor waives (i) its right of objection pursuant to Art. 41 SchKG
of first requiring the Collateral Agent to enforce and realise the Receivables subject of this Assignment and (ii) any right it may have of
first requiring the Collateral Agent to enforce any guarantee, pledge or other security before enforcing and realising this Agreement.

(d)

This Assignment shall be cumulative, independent of, separate from, in addition to and shall not in any way be prejudiced by any other
assignment or other security or guarantee as of the Effective Date or thereafter held by the Collateral Agent or any other Secured Party
with respect to any Secured Obligations. None of such other securities shall prejudice, or be prejudiced by, or shall be merged in any way
with this Agreement.

5. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

(a) The Assignor warrants and represents to the Collateral Agent that as of the Effective Date with reference to the facts and circumstances
then existing and subject to the provisions of the Principal Finance Documents:

(i)

the representations and warranties made by the Assignor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.07 (Title to Properties; Possession Under Leases), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements) and 3.19(d) (Security Documents) of the Credit Agreement, are true and accurate as regards the Assignor and this
Agreement,
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subject to limitations on representations and warranties in the Principal Finance Documents.

(b) The Assignee acknowledges that banks may have pledges and rights of set-off based upon their general terms and conditions applicable to
the respective bank accounts.

6. ENFORCEMENT AND APPLICATION OF PROCEEDS

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent, acting for itself and for the benefit and for the account of
the Secured Parties, shall be entitled, but not obliged, to exercise immediately all the rights and powers conferred to it under or pursuant to
this Assignment as in its sole and absolute discretion, is necessary or appropriate to cover the Secured Obligations, without notice to the
Assignor, and to apply the net proceeds in settlement of all the Secured Obligations, including, but not limited to, principal, contractual
and penalty interests, commissions, charges and costs in accordance with the terms of the Principal Finance Documents. Any surplus
following satisfaction of the Secured Obligations shall be paid by the Collateral Agent to the Assignor, or to a third party, as directed in
writing by the Assignor, for no consideration.

(b) The Assignor agrees with the Collateral Agent that if an Enforcement Event has occurred and is continuing:

(i)

the Assignor will provide the Collateral Agent with a list of all its Receivables assigned hereunder and any and all such further
information, instruments and documents as the Collateral Agent may reasonably require in order to allow the Collateral Agent to
notify any debtor under any Third Party Agreement of its obligation to pay any Receivables directly to the Collateral Agent
substantially in the form of Schedule 1;

(ii)
the Collateral Agent shall be authorised to claim, collect and receive payment directly from any debtor under any Third Party
Agreement of any and all Receivables hereby assigned but not obliged to undertake on its own initiative any acts it deems appropriate
to collect any bad claims or overdue Receivables;

(iii) any debtor under any Third Party Agreement may pay any Receivables directly to the Collateral Agent, the Assignor hereby waiving
any objections on its part vis-à-vis the debtor to make such payment;
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(iv)
to the extent the collection of Receivables is not possible the Collateral Agent shall realize, assign, factor or otherwise transfer
(collectively the �Transfer�) to any third party any and all Receivables hereby assigned provided that any Transfer is made at current
fair market prices; and

(v)
the Assignor will do or permit to be done each and every act or thing which is reasonably necessary for the purpose of enforcing the
Collateral Agent�s rights under this Assignment and will allow its name to be used as and when reasonably required by the Collateral
Agent for that purpose.

(c)

The Collateral Agent agrees that, provided no Enforcement Event has occurred and is continuing, (i) the Assignor shall be authorized to
collect, and exercise all rights and powers in respect of, the Receivables, (ii) all proceeds paid in connection with the Receivables hereby
assigned shall be paid directly to the Assignor for no consideration and (iii) the Assignor shall be authorized to use all such proceeds free
and without restrictions in accordance with the terms and conditions of the Principal Finance Documents.

7. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Assignor shall, at its own expense promptly do (or as the case may be, refrain from doing)
all acts and execute all such documents necessary or advisable to comply and to allow for the Company to comply with its obligations
under Section 5.12 (Further Assurances) of the Credit Agreement.

8. WAIVERS, REMEDIES CUMULATIVE

(a) The rights, powers and remedies provided in this Assignment are cumulative and are not, nor are they to be construed as, exclusive of any
rights, powers or remedies provided by law or otherwise.

(b)

No failure on the part of the Collateral Agent to exercise, or delay on its part in exercising, any of its respective rights, powers and
remedies provided by this Assignment or by law (collectively the �Rights�) shall operate as a waiver thereof, nor shall any single or
partial waiver of any of the Rights preclude any further or other exercise of that one of the Rights concerned or the exercise of any other
of the Rights.
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9. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Assignor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Assignor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Secured Assets.

10. NO LIABILITY

None of the Collateral Agent, its nominee(s) or delegate appointed pursuant to this Agreement shall be liable by reason of (a) taking any
action permitted by this Agreement or (b) any neglect or default in connection with the Secured Assets or (c) the taking possession or
realisation of all or any part of the Secured Assets, except to the extent provided in the Principal Finance Documents.

11. POWER OF ATTORNEY

(a)

The Assignor by way of security and in order to more fully secure the performance of its obligations hereunder appoints the Collateral
Agent to be its attorney acting severally, and on its behalf and in its name or otherwise to do all acts and things and to sign, execute,
deliver, perfect and do all deeds, instruments, documents, acts and things which are required for carrying out any obligation imposed on
the Assignor by or pursuant to this Assignment for enabling the Collateral Agent to exercise, or delegate the exercise of, its respective
powers and authorities conferred on it by or pursuant to this Agreement or by law, provided always that the Collateral Agent may only be
entitled to exercise the powers conferred upon it by the Assignor under this Clause if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and /or the Assignor that the
Assignor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Assignor) and being requested to comply.
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(b)
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Assignor under this Clause 11 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

(c) The Assignor ratifies and confirms and agrees to ratify and confirm any and all acts carried out by the Collateral Agent in the proper
exercise of the powers conferred on it pursuant to Clause 11(a) above.

12. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to
be given by one party to another under this Agreement shall (unless one party has by 5 days� notice to the other party specified another
address) be given to that other party, in the case of the Assignor and the Collateral Agent, at the respective addresses given in section
(c) below and shall be effective only when received.

(c) The addresses are:

(i) the Assignor:

SIG Combibloc Group AG
Laufengasse 18
CH-8212 Neuhausen am Rheinfall

Fax: +41 52 674 65 74

Attention: head of legal corporate

with copy to:

Rank Group Limited
Level 9
148 Quay St.
Auckland, 1140
New Zealand
Fax: +64 (0) 9 366 6263
c/o: Helen Golding
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(ii)

the Collateral Agent:
The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA

Phone: (212) 298-1528
Fax: (212) 815-5366

Attn: International Corporate Trust

(iii)

the Trustee:
The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA

Phone: (212) 298-1528
Fax: (212) 815-5366

Attn: International Corporate Trust

(iv)

the Administrative Agent:
Credit Suisse
Agency Manager,
One Madison Avenue,
New York, NY 10010,
USA
Fax : 212-322-2291,
Email: agency.loanops@credit-suisse.com

13. THE COLLATERAL AGENT

(a)

The parties acknowledge that the Collateral Agent acts in its capacity as Collateral Agent (as defined in the First Lien Intercreditor
Agreement). For Swiss Law purposes, the Collateral Agent shall be deemed to act for the benefit and for the account of each of the
Secured Parties for the purposes of this Agreement, without any prejudice to the rights and duties laid upon the Collateral Agent under the
laws applicable to the Loan Documents.

(b)
The Collateral Agent shall have a full and unfettered right to assign or otherwise transfer the whole or any part of the benefit of this
Agreement to any person to whom all or any part of its rights, benefits and obligations under the Loan Documents are assigned or
transferred in accordance with the provisions of the Loan Documents. The
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Collateral Agent shall be entitled to disclose any information concerning this Agreement to any such assignee or successor or any
participant or proposed assignee, successor or participant subject to the provisions of the Loan Documents.

14. SEVERABILITY OF PROVISIONS

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the terms of a
jurisdiction, such illegality invalidity or unenforceability shall neither (i) affect or impair the remaining provisions of this Agreement, nor
(ii) affect or impair the legality, validity or enforceability of such provisions in any other jurisdiction.

15. RELEASE

(a) The security constituted by this Agreement shall be released and reassigned and cancelled:

(i)

by the Collateral Agent (acting on the instruction of the Applicable Representative) at the request and cost of the Assignor, (a) upon
the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Assignor or any other person under any of
the Loan Documents (b) upon the Assignor ceasing to be a Grantor or (c) upon the Assignor entering into a separate assignment
agreement that comprises the Assignment under this Agreement; or

(ii) in accordance with, and to the extent required by the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Swiss law).

(b)

Subject to the terms of the Loan Documents, any Receivables so to be released and reassigned shall be delivered net of any transfer taxes
or other expenses in connection with such release and reassignment. The Collateral Agent shall not be deemed to have made any
representation or warranty with respect to any Receivables so released and reassigned except that such Receivables are free and clear on
the date of the reassignment, of any security arising from the Collateral Agent�s and the Secured Parties� acts.
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16. AMENDMENTS

To the extent permitted under the Principal Finance Documents, changes and amendments to this Agreement, including this Clause, shall
be made in writing and signed by all parties thereto.

17. NON-ASSIGNMENT/DELEGATION

(a)
The rights, interests and obligations of the Assignor under this Assignment are personal to it. Accordingly, they are not capable of being
assigned, transferred or delegated in any manner. The Assignor undertakes that it shall not at any time assign or transfer, or attempt to
assign or transfer, any of its rights, interests or obligations under or in respect of this Assignment to any person.

(b)

Notwithstanding the above and subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Swiss law),
the Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on
it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

18. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

(b)
Any and all litigation to which this Assignment may give rise shall be subject to the exclusive jurisdiction of the competent authorities
and the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal Court
in Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.
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19. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.

- 16 -
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SIG Combibloc Group AG, by

/s/ Philip West /s/ Mark Dunkley

The Bank of New York Mellon, by

/s/ Michael Lee
Michael Lee
Senior Associate
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SCHEDULE 1

NOTICE TO [��]

Dear Sirs,

This is to inform you that we, The Bank of New York Mellon, in our capacity as Collateral Agent, have entered into a Receivables Assignment
on or about ___________________, 2009 (the �Assignment�) with SIG Combibloc Group AG, as Assignor, whereby current and future debts
owed by you to SIG Combibloc Group AG have been assigned to us, irrespective of whether currently due and payable or becoming due and
payable in the future. Please be informed that as a consequence of the Assignment, the procedure for discharging your debts changes as forth
below:

Address for Notices:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA

Phone: (212) 298-1528
Fax: (212) 815-5366

Attn: International Corporate Trust

Payment Instructions:

You are herewith notified to pay the debts to the following account:

[��]

Thus signed this __________________ in __________________

The Bank of New York Mellon, by

cc: SIG Combibloc Group AG
- 18 -
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EXHIBIT 4.98

PLEDGE OF REGISTERED SHARES

relating to the pledge of shares of
SIG Combibloc (Schweiz) AG

dated November 5th, 2009

between

SIG FINANZ AG

as Pledgor

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement

for itself and for the benefit and for the account of the Secured Parties

as Pledgee

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE OF REGISTERED SHARES is effective as of the Effective Date (as defined in Clause 2. below) and entered BETWEEN

(1)
SIG Finanz AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse 18,
CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal
register number CH-290.3.004.147-6 (the �Pledgor�) of the one part; and

(2) The Bank of New York Mellon acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and
for the benefit and for the account of the Secured Parties (as defined below) (the �Collateral Agent� or the �Pledgee�) on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated on or around the date hereof made between inter alia Reynolds Consumer Products Holdings Inc.,
SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria
Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse, Cayman
Islands Branch, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time (the �Credit Agreement�) certain facilities were made available on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated on or around the date hereof among inter alia the Issuers (as defined below), the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time (the
�Senior Secured Note Indenture�), certain senior secured notes were issued to certain noteholders on the terms and conditions thereof.

(C) Pursuant to a first lien intercreditor agreement dated on or around the date hereof, among The Bank of New York Mellon as Collateral
Agent (as defined therein) and as Trustee (as defined in the Senior Secured Note Indenture) and Credit Suisse,
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Cayman Islands Branch as Administrative Agent (as defined in the Credit Agreement), as amended, novated, supplemented, restated or
modified from time to time (the �First Lien Intercreditor Agreement�), The Bank of New York Mellon was appointed Collateral Agent
(as defined therein) with regard to, among other things, the acquisition, holding and enforcement of Liens on Collateral (both as defined in
therein).

(D) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for itself and for the benefit and for
the account of the Secured Parties (as defined below) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

(E) Pursuant to the Principal Finance Documents the parties enter into this Agreement in order to secure the performance of the Secured
Obligations (all as defined below).

NOW IT IS AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a)
In this Agreement, unless the context otherwise requires or unless otherwise defined or provided for in this Agreement, a term defined in
the First Lien Intercreditor Agreement, shall have the same meaning in this Agreement and in any notice given under this Agreement. In
addition, the following words and expressions shall have the respective meanings ascribed to them:

��Agreed Security Principles�� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

��Agreement�� shall mean this pledge of registered shares.

��Collateral Agent�� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement and its successors and permitted assigns in such capacity.

��Dividends��means all dividend payments resolved by the shareholders� meeting of the Swiss Company and effected by the board of
Directors of the Swiss Company,
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whether in cash or in the form of additional shares in the Swiss Company (stock dividend) or in any other form.

��Enforcement Event��means any �Event of Default� under and as defined in the Credit Agreement and/or the Senior Secured Note
Indenture, as the context requires, provided that any notice, lapse of time or other condition precedent to the occurrence of such Event of
Default in the relevant instrument shall have been satisfied.

��Intercreditor Arrangements��means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent (as defined below) and the Applicable Representative as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

��Issuers�� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

��Lien�� has the meaning it is given in the First Lien Intercreditor Agreement.

��Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
documents designated by the Loan Parties� Agent and the Applicable Representative as a Loan Document.

��Loan Parties�� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

��Loan Parties�� Agent�� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

��Parallel Obligations��means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.

��Pledge��means the pledge of the Shares pursuant to art. 884 et seqq. of the Swiss Civil Code as constituted in this Agreement.

��Pledged Assets��means all assets, rights and property of the Pledgor the subject of any security created herein including, without
limitation, the Shares, the Dividends
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and all shares, interests, distributions, securities, subscription rights, option rights, liquidation proceeds or rights whatsoever referred to in
Clause 2 of this Agreement.

��Principal Finance Documents��means the Credit Agreement, the Senior Secured Note Indenture and the Intercreditor Arrangements.

��SchKG��means the Swiss federal statute on debt collection and bankruptcy (�Bundesgesetz über Schuldbetreibung und Konkurs�) dated
11 April 1889, as amended from time to time, carrying the official designation SR 281.1.

��Secured Obligations��means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that the Pledgor (A) shall
only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt, any restructuring of the
Pledgor�s rights of set-off and/or subrogation and its duties to subordinate claims) in relation to obligations (other than obligations under
the Loan Documents of (y) the Pledgor (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local
Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as
defined in the Credit Agreement), (iv) owed as Cash Management Obligations, provided the Pledgor is a beneficiary of the Cash
Management Services causing such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made
available to the Pledgor, up to such proceeds and (z) a direct or indirect subsidiary of the Pledgor (the ��Pledgor��s Subsidiary��)
(i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility Agreement (as defined in the Credit
Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed as
Cash Management Obligations, provided the Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such Cash
Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and beneficiary under any
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Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made available to the
Pledgor�s Subsidiary, up to such proceeds) to the extent such obligations do not constitute a repayment of capital (Einlagerueckgewaehr),
a violation of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the
Swiss Federal Code of Obligations by the Pledgor and in the maximum amount of its profits available for the distribution of dividends at
the point in time the Pledgor�s obligations fall due (being the balance sheet profits and any free reserves made for this purpose, in each
case in accordance with the relevant Swiss law); (B) pass for such payments shareholder�s resolutions for the distribution of dividends in
accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force at that time (currently the profits
available for the distribution of dividends as described above must be determined based on an audited balance sheet and such
shareholders� resolution must be based on a report from the Pledgor�s auditors approving the proposed distribution of dividends); and
(C) deduct from such payments Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in force from time to
time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii)
give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the same may be) of such deduction
in accordance with Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture
(Withholding Taxes);

(iii)

but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit Agreement (Taxes) and
Section 4.15 of the Senior Secured Note Indenture (Withholding Taxes) to the extent that such gross-up would result in the
aggregate amounts paid to the Secured Parties beneficiaries and the Swiss Federal Tax administration exceeding the maximum
amount of its profits available for the distribution of dividends.

��Secured Parties��means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement. Each entity or person
that becomes a Secured Party after the date of this Agreement shall be a Secured Party under this Agreement.

��Shares��means all of the shares of the Swiss Company presently or in the future held by the Pledgor, and, as of the Effective Date, as set
out in the Schedule 1 hereto,
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and in addition thereto, and in accordance with Swiss law, all securities or rights, including participation rights, i.e.
�Partizipationsscheine� and/or �Genussscheine� within the meaning of art. 656a et seq. and art. 657 of the Swiss Code of Obligations,
respectively, offered, issued or paid by the Swiss Company in substitution or in addition to such shares, following exchange, merger,
redemption, consolidation, division, issue of stock, option, dividend, subscription for each or otherwise and, generally, all such stock,
shares and rights in the capital of the Swiss Company, which the Pledgor may receive in whatsoever manner subsequent to the Effective
Date, together with all accessory rights and claims associated with the Shares, including but not limited to all Dividend payments or
compensation of any kind paid to the Pledgor as owner of the Shares.

��Swiss Company��means the company whose shares are subject to the pledge created hereby, i.e. SIG Combibloc (Schweiz) AG, a
company limited by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse 18, CH-8212
Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal register
number CH-020.3.021.306-8.

(b) Reference to a person in this Agreement includes its successors and assigns including, without limitation, any successor or assignee of the
Pledgor by way of merger, amalgamation, novation or otherwise.

2. EFFECTIVE DATE

This Agreement shall be effective as of the date set forth on its front page (the �Effective Date�).

3. PLEDGE

(a)
As continuing security for the payment of the Secured Obligations and until this Agreement shall be released in accordance with Clause
18 hereof, the Pledgor agrees to pledge and pledges to the Collateral Agent the Shares (including any Dividends owned by the Pledgor as
of the Effective Date).

(b)
The Collateral Agent is authorised to notify the Swiss Company of all and any rights arising under this Agreement and on the Effective
Date the Pledgor shall procure that the Swiss Company executes and delivers to the Collateral Agent an acknowledgement of pledge in
the form of Schedule 2 hereof.
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(c)
Upon the Effective Date, and within four weeks of the issue of any future Shares, the Shares shall be delivered by the Pledgor to the
Collateral Agent, duly endorsed in blank by the Pledgor and such Shares shall be held by the Collateral Agent in accordance with the
provisions of the Principal Finance Documents.

(d)

The Pledge includes all accessory rights, interest, benefits, remedies and claims appertaining to or derived from the Shares whether
already existing or due, or to come into existence or become due in the future including but not limited to interest, distributions, dividends
(subject to Clause 6), share certificates, subscription rights (including preemptive right (Bezugrecht) and priority subscription right
(Vorwegzeichnungsrecht), option rights, and liquidation proceeds as well as all securities or rights whatsoever which may substitute or
may be offered in exchange for any of the Shares whether by operation of law or otherwise as of the Effective Date or thereafter.

(e)

The supervision, observation and exercise of rights arising from calls conversions and exchanges offers, repayments in full or in part,
subscription rights, as well as all other notices, offers and communications concerning the Shares shall be the responsibility of the
Pledgor. If an Enforcement Event has occurred and is continuing, the Collateral Agent shall be entitled but not obliged to use or exercise
such rights or to do such acts on behalf of the Pledgor.

4. PRESERVATION OF SECURITY

(a) The security constituted by this Pledge shall be continuing and will extend to the ultimate balance of the Secured Obligations, regardless
of any intermediate payment or discharge in part (whether in respect of this Pledge, any other security or otherwise).

(b)
Subject to Clause 18, the obligations of the Pledgor hereunder shall not be affected by any act, omission or circumstances which, but for
this provision, might operate to release or otherwise exonerate the Pledgor from its obligations hereunder or affect such obligations
including without limitation and whether or not known to the Pledgor or the Collateral Agent:

(i) any time, waiver or concession granted to or composition with the Pledgor or any other party to the Loan Documents;
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(ii)
the taking, variation, extension, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any
terms of the Loan Documents or any rights or remedies against, or securities granted by the Pledgor or any party to the Loan
Documents;

(iii)

any irregularity, invalidity or unenforceability of any obligations of the Pledgor or any party to the Loan Documents or any present or
future law or order of any government or authority (whether of right or in fact) purporting to reduce or otherwise affect any of such
obligations to the intent that the Pledgor�s obligations under this Pledge and this security shall remain in full force and this Pledge
shall be construed accordingly as if there were no such irregularity, unenforceability, invalidity, law or order;

(iv)
any legal limitation, disability, incapacity or other circumstances including bankruptcy, insolvency, liquidation, administrative or other
receivership relating to the Pledgor or any party to the Loan Documents or any other person or any amendment to or variation of the
terms of the Loan Documents or any other document or security.

(c)

Provided an Enforcement Event has occurred and is continuing, the Pledgor waives (i) its right of objection pursuant to Art. 41 SchKG of
first requiring the Collateral Agent to enforce and realise the Shares subject of this Pledge and (ii) any right it may have of first requiring
the Collateral Agent of the Secured Parties to enforce any guarantee, pledge or other security before enforcing and realising this
Agreement.

(d)
This Pledge shall be cumulative, independent of, separate from, in addition to and shall not in any way be prejudiced by any other pledge
or other security or guarantee as of the Effective Date or thereafter held by the Collateral Agent with respect to any Secured Obligations.
None of such other securities shall prejudice, or be prejudiced by, or shall be merged in any way with this Agreement.

5. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

(a) The Pledgor warrants and represents to the Collateral Agent that as of the Effective Date with reference to the facts and circumstances
then existing and subject to the provisions of the Principal Finance Documents:
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(i)

the representations and warranties made by the Pledgor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.07 (Title to Properties; Possession Under Leases), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements) and 3.19(d) (Security Documents) of the Credit Agreement, are true and accurate as regards the Pledgor and this Pledge,
subject to limitations on representations and warranties in the Principle Finance Documents;

(ii)
to the best of Pledgor�s knowledge the Shares represent the entire issued and fully paid-up capital of the Swiss Company (except as
set out in Schedule 3.08 of the Credit Agreement) and the Shares have been validly issued and there are no moneys or liabilities
outstanding in respect of the Shares, other than Dividends resolved but not yet paid;

(iii) the Pledgor is the sole owner of the Shares and the Shares are free and clean of any third party rights or of any Lien (except as created
under this Agreement or permitted under the Principal Finance Documents).

(b)
Unless otherwise permitted under the Loan Documents, the Pledgor further undertakes that during the lifetime of this Agreement it shall
ensure that the security interest created by or pursuant to this Agreement will at all times be a first ranking pledge pursuant to article 899
et seqq. of the Swiss Civil Code (�CC�), in particular pursuant to articles 893 CC.

(c) The Pledgor further undertakes that it shall not, save as otherwise permitted by the Principal Finance Documents, during the lifetime of
this Agreement:

(i) take or permit to be taken any action whereby the rights attaching hereunder to the Shares are altered or diluted in such way that it
would have an adverse effect on the Collateral Agent and its rights hereunder;

(ii)
amend the articles of association of the Swiss Company (i) in order to change the Shares into bearer shares or into registered shares
with restricted transferability as set forth in article 685a et seq. of the Swiss Code of Obligations or (ii) to an extent which would
adversely affect the rights of the Collateral Agent hereunder, including the right to enforce the security interest created hereunder.
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6. VOTING RIGHTS

(a)

Provided no Enforcement Event has occurred and is continuing, all voting rights in the Shares and all other rights and powers relating to
the Shares shall remain with the Pledgor provided that such rights shall not be exercised in any manner which would have an adverse
effect on the validity of the security under this Agreement or, other than as permitted by the Principal Finance Documents, on the ability
of the Collateral Agent to transfer all or part of the Shares by or pursuant to this Agreement or by law.

(b) Provided an Enforcement Event has occurred and is continuing, the Collateral Agent may, at its discretion, exercise any voting rights
relating to the Shares and all other powers, rights and benefits conferred on or exercisable by the holders of such securities.

(c)
In order to enable the Collateral Agent to exercise such voting rights, the Pledgor shall deliver to the Collateral Agent, simultaneously
with the Effective Date of this Agreement, a power of attorney in favour of the Collateral Agent in the form set out in Schedule 3 hereto,
and at any time thereafter, such forms of proxy or other appropriate forms of authorisation.

7. DIVIDENDS

(a) Unless an Enforcement Event has occurred and is continuing, the payment of Dividends may be made to the Pledgor as well as other
moneys paid on or derived from the Shares.

(b)

Provided an Enforcement Event has occurred and is continuing, the Pledgor shall cause the Swiss Company to distribute Dividends as
well as other moneys paid on or derived from the Shares according to the instructions of the Collateral Agent and shall do all acts and
things which are necessary to enable the Collateral Agent to collect such Dividends and other moneys paid directly from the Swiss
Company. Such Dividends to be applied as though they were the proceeds of enforcement under this Agreement.

8. ENFORCEMENT AND APPLICATION OF PROCEEDS

(a) If an Enforcement Event has occurred and is continuing, the Collateral Agent, acting for itself and for the benefit and for the account of
the Secured Parties, shall be
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entitled, but not obliged, to exercise immediately all the rights and powers conferred to it under or pursuant to this Agreement and in
particular, without regard to the provisions of the SchKG, to realize any or all of the Pledged Assets by private sale (�Private
Verwertung�) as, in its sole and absolute discretion, is necessary or appropriate to cover the Secured Obligations, without notice to the
Pledgor, and to apply the net proceeds in settlement of all the Secured Obligations, including, but not limited to, principal, contractual and
penalty interests, commissions, charges and costs in accordance with the terms of the Principal Finance Documents. Any surplus
following satisfaction of the Secured Obligations shall be paid by the Collateral Agent to the Pledgor, or to a third party, as directed in
writing by the Pledgor, for no consideration.

(b)

If an Enforcement Event has occurred and is continuing, the Collateral Agent shall also be entitled to acquire from the Pledgor all or part
of the Pledged Assets for cash consideration equal to the fair market value of the Pledge Assets, such fair market value to be computed by
an independent expert using a valuation methodology generally recognized as standard market practice in the field of corporate finance, it
being understood that the Collateral Agent be entitled to set off the proceeds of such acquisition against the Secured Obligations.

9. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Pledgor shall, at its own expense, promptly do (or as the case may be, refrain from doing)
all acts and execute all such documents necessary or advisable to comply and to allow for the Company to comply with its obligations
under Section 5.12 (Further Assurances) of the Credit Agreement.

10. WAIVERS, REMEDIES CUMULATIVE

(a) The rights, powers and remedies provided in this Agreement are cumulative and are not, nor are they to be construed as, exclusive of any
rights, powers or remedies provided by law or otherwise.

(b)
No failure on the part of the Collateral Agent to exercise, nor any delay on its part in exercising, any of its respective rights, powers and
remedies provided by this Agreement or by law (collectively the �Rights�) shall operate as a waiver thereof, nor shall any single or
partial waiver of any of the Rights preclude any further or
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other exercise of that one of the Rights concerned or the exercise of any other of the Rights.

11. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Shares.

12. NO LIABILITY

None of the Collateral Agent, its nominee(s) or delegate appointed pursuant to this Agreement shall be liable by reason of (a) taking any
action permitted by this Agreement or (b) any neglect or default in connection with the Shares or (c) the taking possession or realisation of
all or any part of the Shares, except to the extent provided in the Principal Finance Documents.

13. POWER OF ATTORNEY

(a)

The Pledgor by way of security and in order to more fully secure the performance of its obligations hereunder appoints the Collateral
Agent to be its attorney acting severally, and on its behalf and in its name or otherwise to do all acts and things and to sign, execute,
deliver, perfect and do all deeds, instruments, documents, acts and things which are required for carrying out any obligation imposed on
the Pledgor by or pursuant to this Agreement for enabling the Collateral Agent to exercise, or delegate the exercise of, its respective
powers and authorities conferred on it by or pursuant to this Pledge or by law, in particular in connection with a private realization
(�Private Verwertung�) of the Pledged Assets provided always that the Collateral Agent may only be entitled to exercise the powers
conferred upon it by the Pledgor under this Clause if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii) the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that the
Pledgor has failed to
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comply with a further assurance or perfection obligation within 10 Business Days of being notified of that failure (with a copy of that
notice being sent to the Pledgor) and being requested to comply.

(b)
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 13 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

(c) The Pledgor ratifies and confirms and agrees to ratify and confirm any and all acts carried out by the Collateral Agent in the proper
exercise of the powers conferred on it pursuant to Clause 13 (a) above.

14. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to
be given by one party to another under this Agreement shall (unless one party has by 5 days� notice to the other party specified another
address) be given to that other party, in the case of the Pledgor and the Collateral Agent, at the respective addresses given in section
(c) below and shall be effective only when received.

(c) The addresses are:

(i) the Pledgor:

SIG Finanz AG
Laufengasse 18
CH-8212 Neuhausen am Rheinfall
Fax: +41 52 674 65 74
Attention: head of legal corporate

with copy to:
Rank Group Limited
Level 9
148 Quay St.
Auckland, 1140
New Zealand
Fax: +64 (0) 9 366 6263
c/o: Helen Golding
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(ii) the Collateral Agent:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA
Phn: (212) 298-1528
Fax: (212) 815-5366
Attn: International Corporate Trust

(iii) the Trustee:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA
Phn: (212) 298-1528
Fax: (212) 815-5366
Attn: International Corporate Trust

(iv) the Administrative Agent:

Credit Suisse,
Agency Manager,
One Madison Avenue,
New York, NY 10010,
USA
Fax : 212-322-2291,
Email: agency.loanops@credit-suisse.com;

15. AMENDMENTS

To the extent permitted under the Principle Finance Documents, changes and amendments to this Agreement, including this clause 14,
shall be made in writing and signed by all parties thereto.

16. THE COLLATERAL AGENT

(a) The parties acknowledge that the Collateral Agent acts in its capacity as Collateral Agent (as defined in the First Lien Intercreditor
Agreement). For Swiss Law
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purposes, the Collateral Agent shall be deemed to act for the benefit and for the account of each of the Secured Parties for the purposes of
this Agreement, without any prejudice to the rights and duties laid upon the Collateral Agent under the laws applicable to the Loan
Documents.

(b)

The Collateral Agent shall have a full and unfettered right to assign or otherwise transfer the whole or any part of the benefit of this
Agreement to any person to whom all or any part of its rights, benefits and obligations under the Loan Documents are assigned or
transferred in accordance with the provisions of the Loan Documents. The Collateral Agent shall be entitled to disclose any information
concerning this Agreement to any such assignee or successor or any participant or proposed assignee, successor or participant subject to
the provisions of the Loan Documents.

17. SEVERABILITY OF PROVISIONS

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the terms of a
jurisdiction, such illegality invalidity or unenforceability shall neither (i) affect or impair the remaining provisions of this Agreement, nor
(ii) affect or impair the legality, validity or enforceability of such provisions in any other jurisdiction.

18. RELEASE

(a) The security constituted by this Agreement shall be released and cancelled:

(i)

by the Collateral Agent (acting on the instruction of the Applicable Representative) at the request and cost of the Pledgor, (a) upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents, (b) upon the Pledgor ceasing to be a Grantor or (c) upon the Pledgor entering into a separate pledge agreement that
comprises this Pledge under this Agreement; or

(ii) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Swiss law).
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(b)

Subject to the terms of the Loan Documents, any Pledged Assets so to be released and/or returned, as the case may be, shall be delivered
net of any transfer taxes or other expenses in connection with such release and return. The Collateral Agent shall not be deemed to have
made any representation or warranty with respect to any Pledged Assets so released except that such Pledged Assets are free and clear on
the date of the release, of any security arising from the Collateral Agent�s and the Secured Parties� acts.

19. NON-ASSIGNMENT/DELEGATION

(a)
The rights, interests and obligations of the Pledgor under this Agreement are personal to it. Accordingly, they are not capable of being
assigned, transferred or delegated in any manner. The Pledgor undertakes that it shall not at any time assign or transfer, or attempt to
assign or transfer, any of its rights, interests or obligations under or in respect of this Agreement to any person.

(b)

Notwithstanding the above and subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Swiss law),
the Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on
it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

20. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

(b)
Any and all litigation to which this Agreement may give rise shall be subject to the exclusive jurisdiction of the competent authorities and
the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal Court in
Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.
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21. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.
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SIG Finanz AG, by

/s/ Philip West /s/ Mark Dunkley

The Bank of New York Mellon, by

/s/ Paul Cattermole
Paul Cattermole
Vice President
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SCHEDULE 1

LIST OF SHARES

Number Class of Pledged Place of Nominal Registered
Held Shares Company Incorporation Value Owner Holder
300 Registered Shares SIG Combibloc

(Schweiz) AG
Neuhausen am
Rheinfall,
Switzerland

CHF 1,000 SIG Finanz AG SIG Finanz AG
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SCHEDULE 2

ACKNOWLEDGEMENT / UNDERTAKING

The undersigned,

SIG Combibloc (Schweiz) AG, incorporated under the laws of Switzerland, and having its registered offices at Laufengasse 18, CH-8212
Neuhausen am Rheinfall, Switzerland

WHEREAS

SIG Finanz AG, incorporated under the laws of Switzerland, the owner of 300 registered shares in the share capital of SIG Combibloc
(Schweiz) AG has entered into a pledge of shares dated on or about 5th November 2009 (the �Pledge Agreement�) with The Bank of New
York Mellon acting in its name an as agent and Collateral Agent for itself and for the benefit and for the account of the Secured Parties as
defined in the Pledge Agreement and pursuant to which SIG Finanz AG has pledged all of the shares held by it in the undersigned by way of
security to the Collateral Agent which Pledge has been presented to the undersigned;

THEREFORE

(i) herewith acknowledges the security interest created under the Pledge Agreement and undertakes to register it promptly in its share
register with the following note:

�Affectation en nantissement de 300 actions au profit de The Bank of New York Mellon, en qualité de Collateral Agent pour soi même
et au bénéfice et pour le compte des Prêteurs (�Banks�) ou de ceux qui à l�avenir viendraient à se substituer aux Prêteurs,
conformément à la Convention de Nantissement d�Actions (Pledge of Shares of SIG Combibloc (Schweiz) AG) intervenue le
__________________ 2009 entre SIG Finanz AG et les Créanciers Gagistes, en garantie des sommes dues au titre de divers contrats
de prêt�.

�Verpfändung der 300 Aktien zugunsten der The Bank of New York Mellon, als Collateral Agent handelnd für sich selbst und zu
Gunsten und auf Rechnung der Kreditgeber (�Banks�) oder derjenigen, die in der Zukunft Kreditgeber werden und/oder die
Kreditgeber ersetzen werden, aufgrund des Pfandvertrages über die Aktien (Pledge of Share of SIG Combibloc (Schweiz) AG) vom
__________________ 2009 zwischen der SIG Finanz AG und dem
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Collateral Agent zur Absicherung der unter dem verschiedenen Darlehensverträge eingegangenen Verpflichtungen�.

(ii)
acknowledges and undertakes to make any and all payments of dividends or of proceeds or other distributions by the undersigned
attaching to the pledged shares directly to the Collateral Agent, but only if an Enforcement Event has occurred and is continuing as
defined in the Pledge Agreement.

(iii) acknowledges and undertakes, save as permitted in the Principal Finance Documents or the Intercreditor Arrangements, not to
execute any transfer of all or part of the 300 shares in its share register without the prior written consent of the Collateral Agent.

(iv)
acknowledges and undertakes to approve the entry of any acquirer of the pledged shares who acquires them in the course of any
enforcement in accordance with the terms of the Pledge Agreement in its share register as shareholder with respect to those pledged
shares.

Thus signed this 5th November in 2009

SIG Combibloc (Schweiz) AG, by

Philip West Mark Dunkley
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SCHEDULE 3

FORM OF POWER OF ATTORNEY

Power of Attorney for the representation at Shareholders Meetings

In connection with the Pledge of Registered Shares of SIG Combibloc (Schweiz) AG between SIG Finanz AG as Pledgor and The Bank of
New York Mellon acting in its name and as Collateral Agent for the benefit and for the account of the Secured Parties as Pledgee, dated on or
about 5th November 2009 (the �Agreement�), the undersigned hereby authorises by way of Power of Attorney The Bank of New York
Mellon to represent it if an Enforcement Event has occurred and is continuing as defined in the Agreement and at any time thereafter at any
ordinary or extraordinary Shareholders Meeting of SIG Combibloc (Schweiz) AG.

The grantor of the Power of Attorney hereby authorises The Bank of New York Mellon, after an Enforcement Event has occurred and is
continuing, to vote for, approve of and to implement any and all resolutions in the name of the undersigned, to participate at all meetings, to
draw up and sign all documents and certificates, to apply for registration and to give confirmation.

The Bank of New York Mellon is authorised to represent several principals, to act itself as a party and/or to substitute itself by a third party.

This Power of Attorney shall not lapse on bankruptcy of SIG Finanz AG.

This Power of Attorney is subject to the substantive laws of Switzerland.

Place, date: New York, 5th November, 2009

SIG Finanz AG, by

Philip West Mark Dunkley
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EXHIBIT 4.99

ASSIGNMENT OF BANK ACCOUNTS

dated November 5th 2009

between

SIG COMBIBLOC (SCHWEIZ) AG

as Assignor

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement

for itself and for the benefit and for the account of the Secured Parties

as Assignee

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS ASSIGNMENT OF BANK ACCOUNTS effective as of the Effective Date (as defined in Clause 2. below) and entered BETWEEN

(1)
SIG Combibloc (Schweiz) AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at
Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen
with the federal register number CH-020.3.021.306-8 (the �Assignor�) on the one part; and

(2) The Bank of New York Mellon acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and
for the benefit and for the account of the Secured Parties (as defined below) (the �Collateral Agent� or the �Assignee�) on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated on or around the date hereof made between inter alia Reynolds Consumer Products Holdings Inc.,
SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria
Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto, and Credit Suisse, Cayman
Islands Branch, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time (the �Credit Agreement�) certain facilities were made available on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated on or around the date hereof among inter alia the Issuers (as defined below), the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time (the
�Senior Secured Note Indenture�), certain senior secured notes were issued to certain noteholders on the terms and conditions thereof.

(C)

Pursuant to a first lien intercreditor agreement dated on or around the date hereof, among The Bank of New York Mellon as Collateral
Agent (as defined therein) and as Trustee (as defined in the Senior Secured Note Indenture) and Credit Suisse, Cayman Islands Branch, as
Administrative Agent (as defined in the Credit Agreement), as amended, novated, supplemented, restated or modified from time to time
(the �First Lien Intercreditor Agreement�), The Bank of New York Mellon was appointed
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Collateral Agent (as defined therein) with regard to, among other things, the acquisition, holding and enforcement of Liens on Collateral
(both as defined in therein).

(D) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for itself and for the benefit and for
the account of the Secured Parties (as defined below) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

(E) Pursuant to the Principal Finance Documents (as defined below) the parties enter into this Agreement in order to secure the performance
of the Secured Obligations (as defined below).

NOW IT IS AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a)
In this Agreement, unless the context otherwise requires or unless otherwise defined or provided for in this Agreement, a term defined in
the First Lien Intercreditor Agreement shall have the same meaning in this Agreement and in any notice given under this Agreement. In
addition, the following words and expressions shall have the respective meanings ascribed to them:

��Account Bank��means each and any custodian of the Secured Assets held by the Assignor in any Bank Account.

��Agreed Security Principles�� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

��Agreement��means this assignment of bank accounts.

��Assignment��means the assignment of the �Secured Assets� (as defined below) as constituted by this Agreement.

��Bank Account��means each Assignor�s bank account set opposite its name in Schedule 1 (and any renewal or redesignation thereof) and
any other future bank account which is subject to Swiss law and opened by the Assignor with an Account Bank, which are subject to the
Assignment created hereunder.
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��Collateral Agent�� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement and its successors and permitted assigns in such capacity.

��Enforcement Event��means any �Event of Default� under and as defined in the Credit Agreement and/or the Senior Secured Note
Indenture, as the context requires, provided that any notice, lapse of time or other condition precedent to the occurrence of such Event of
Default in the relevant instrument shall have been satisfied.

��Intercreditor Arrangements��means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent (as defined below) and the Applicable Representative as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

��Issuers�� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

��Lien�� has the meaning it is given in the First Lien Intercreditor Agreement.

��Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
documents designated by the Loan Parties� Agent and the Applicable Representative as a Loan Document.

��Loan Parties�� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

��Loan Parties�� Agent�� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

��Parallel Obligations��means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.

��Principal Finance Documents��means the Credit Agreement, the Senior Secured Note Indenture and the Intercreditor Arrangements.

��SchKG��means the Swiss federal statute on debt collection and bankruptcy (�Bundesgesetz über Schuldbetreibung und Konkurs�) dated
11 April 1889, as amended from time to time, carrying the official designation SR 281.1
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��Secured Assets��means (a) all and any money, currencies, cash, securities (including but not limited to shares, bonds or derivatives),
fiduciary deposits, precious metals or any other valuables or assets which at present or in the future are held in any Bank Account and each
and any actual, contingent, present and/or future right, entitlement, claim or benefit including the right to recovery of possession, to or over
all said assets held in that Bank Account, (b) any present and future accessories which attach or will attach to any of the above mentioned
assets, including interests, dividends, coupons, subscription rights, new shares, bonuses, distributions and options, and all proceeds of all
operations and transactions involving the above mentioned assets, whether such proceeds are cash or securities and (c) any claims or rights
of the Assignor against the Account Bank, arising in connection with the Bank Account.

��Secured Obligations��means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that the Assignor (A) shall
only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt, any restructuring of the
Assignor�s rights of set-off and/or subrogation and its duties to subordinate claims) in relation to obligations (other than obligations under
the Loan Documents of (y) the Assignor (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local
Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as
defined in the Credit Agreement), (iv) owed as Cash Management Obligations, provided the Assignor is a beneficiary of the Cash
Management Services causing such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made
available to the Assignor, up to such proceeds and (z) a direct or indirect subsidiary of the Assignor (the ��Assignor��s Subsidiary")
(i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility Agreement (as defined in the Credit
Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed as
Cash Management Obligations, provided the Assignor�s Subsidiary is a beneficiary of the Cash Management Services causing such Cash
Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
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beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made
available to the Assignor�s Subsidiary, up to such proceeds) to the extent such obligations do not constitute a repayment of capital
(Einlagerueckgewaehr), a violation of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a
(constructive) dividend prohibited by the Swiss Federal Code of Obligations by the Assignor and in the maximum amount of its profits
available for the distribution of dividends at the point in time the Assignor�s obligations fall due (being the balance sheet profits and any
free reserves made for this purpose, in each case in accordance with the relevant Swiss law); (B) pass for such payments shareholder�s
resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of Obligations being in
force at that time (currently the profits available for the distribution of dividends as described above must be determined based on an
audited balance sheet and such shareholders� resolution must be based on a report from the Assignor�s auditors approving the proposed
distribution of dividends); and (C) deduct from such payments Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other
rate as in force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss
Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii)
give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the same may be) of such deduction in
accordance with Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture (Withholding
Taxes);

(iii)

but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit Agreement (Taxes) and Section 4.15
of the Senior Secured Note Indenture (Withholding Taxes) to the extent that such gross-up would result in the aggregate amounts paid
to the Secured Parties beneficiaries and the Swiss Federal Tax administration exceeding the maximum amount of its profits available
for the distribution of dividends.

��Secured Parties��means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement. Each entity or person that
becomes a Secured Party after the date of this Agreement shall be a Secured Party under this Assignment.

(b) Reference to a person in this Agreement includes its successors and assigns including, without limitation, any successor or assignee of the
Assignor by way of merger, amalgamation, novation or otherwise.
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2. EFFECTIVE DATE

This Agreement shall be effective as of the date set forth on its front page (the �Effective Date�).

3. ASSIGNMENT

(a)

As continuing security for the payment of the Secured Obligations and until this Agreement shall be released in accordance with Clause 16
hereof, the Assignor agrees to assign and assigns as of the Effective Date the Secured Assets to the extent that they are legally and
contractually assignable pursuant to articles 164 et seq. of the Swiss Federal Code of Obligations and/or transfers title by way of security
(�Sicherungsübereignung") to the Secured Assets, as the case may be, to the Collateral Agent.

(b)

As soon as reasonably practicable upon receipt of a signed notice from the Collateral Agent, substantially in the form set out in Schedule 2,
the Assignor shall countersign and send each notice to such Account Bank informing it of this Assignment. Thereafter, the Assignor shall
use all reasonable endeavours to procure either that the Account Banks acknowledge the notice or if the Account Banks require the
conclusion of a tripartite agreement, that each tripartite agreement is signed by the Assignor and the Account Banks.

(c)

The Collateral Agent as of the Effective Date grants to the Assignor the power of attorney to use any balance on any Bank Account and to
deal with the account in any manner (including the disposal of or closing of any Bank Account if permitted by the Principal Finance
Documents) freely and without restrictions in accordance with the terms and conditions of the Principal Finance Documents and of this
Agreement provided no Enforcement Event has occurred and is continuing.

4. PRESERVATION OF SECURITY

(a) The security constituted by this Assignment shall be continuing and will extend to the ultimate balance of the Secured Obligations,
regardless of any intermediate payment or discharge in part (whether in respect of this Assignment, any other security or otherwise).

(b) Subject to Clause 16, the obligations of the Assignor hereunder shall not be affected by any act, omission or circumstances which, but for
this provision, might operate to
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release or otherwise exonerate the Assignor from its obligations hereunder or affect such obligations including without limitation and
whether or not known to the Assignor or the Assignee:

(i) any time, waiver or concession granted to or composition with the Assignor or any other party to the Loan Documents;

(ii)
the taking, variation, extension, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any
terms of the Loan Documents or any rights or remedies against, or securities granted by the Assignor or by any party to the Loan
Documents;

(iii)

any irregularity, invalidity or unenforceability of any obligations of the Assignor or any party to the Loan Documents or any present
or future law or order of any government or authority (whether of right or in fact) purporting to reduce or otherwise affect any of such
obligations to the intent that the Assignor�s obligations under this Assignment and this security shall remain in full force and this
Assignment shall be construed accordingly as if there were no such irregularity, unenforceability, invalidity, law or order; and

(iv)
any legal limitation, disability, incapacity or other circumstances, including bankruptcy, insolvency, liquidation, administrative or
other receivership, relating to the Assignor or any party to the Loan Documents or any other person or any amendment to or variation
of the terms of the Loan Documents or any other document or security.

(c)
Provided an Enforcement Event has occurred and is continuing, the Assignor waives (i) its right of objection pursuant to Art. 41 SchKG of
first requiring the Collateral Agent to enforce and realise the Secured Assets subject of this Assignment and (ii) any right it may have of
first requiring the Collateral Agent to enforce any guarantee, pledge or other security before enforcing and realising this Agreement.

(d)

This Assignment shall be cumulative, independent of, in addition to and shall not in any way be prejudiced by any other assignment or
other security or guarantee as of the Effective Date or thereafter held by the Collateral Agent or any other Secured Party with respect to
any Secured Obligations. None of such other securities shall prejudice, or be prejudiced by, or shall be merged in any way with this
Agreement.
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5. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

(a) The Assignor warrants and represents to the Collateral Agent that as of the Effective Date with reference to the facts and circumstances
then existing and subject to the provisions of the Principal Finance Documents:

(i)

the representations and warranties made by the Assignor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.07 (Title to Properties; Possession Under Leases), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements) and 3.19(d) (Security Documents) of the Credit Agreement, are true and accurate as regards the Assignor and this
Agreement, subject to limitations on representations and warranties in the Principal Finance Documents.

(ii) Except as permitted by the Loan Documents and the Intercreditor Arrangements, the Assignor is and will remain, for the lifetime of
this Agreement, the sole beneficial owner of the respective Bank Account.

(b) The Assignee acknowledges that the Account Banks have pledges and rights of set-off based upon the general terms and conditions of the
Account Banks applicable to the respective Bank Account.

6. ENFORCEMENT AND APPLICATION OF PROCEEDS

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent, acting for itself and for the benefit and for the account of the
Secured Parties, shall be entitled, but not obliged, to exercise immediately all the rights and powers conferred to it under or pursuant to this
Assignment and in particular without notice to the Assignor (i) to inform the Account Bank of the revocation of the power of attorney
granted to the Assignor pursuant to Clause 3(c) hereof and instruct the Account Bank to make no payments without the express consent of
the Collateral Agent as set forth in Schedule 3 (ii) to require payment of any amounts standing to the credit of any Bank Account or to
realize any of the Secured Assets by private sale (�Private Verwertung�), as, in its sole and absolute discretion, is necessary or appropriate
to cover the Secured Obligations and to apply the net proceeds in settlement of all the Secured Obligations, including, but not limited to,
principal, contractual and penalty interests, commissions, charges and costs in accordance with the terms of the Principal Finance
Documents. Any surplus following satisfaction of the Secured Obligations shall be paid by the Collateral Agent
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to the Assignor, or to a third party, as directed in writing by the Assignor, for no consideration.

(b) The Assignor agrees with the Collateral Agent that if an Enforcement Event has occurred and is continuing:

(i) the Account Bank may follow the instructions given by the sole Collateral Agent pursuant to Clause 6(a) hereof, the Assignor
waiving any objections on its part vis-à-vis the Account Bank to follow such instructions; and

(ii)
the Assignor will do or permit to be done each and every act or thing which the Collateral Agent may from time to time reasonably
require to be done for the purpose of enforcing the Collateral Agent�s rights under this Assignment and will allow its name to be used
as and when reasonably required by the Collateral Agent for that purpose.

7. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Assignor shall, at its own expense promptly do (or as the case may be, refrain from doing)
all acts and execute all such documents necessary or advisable to comply and to allow for the Company to comply with its obligations
under Section 5.12 (Further Assurances) of the Credit Agreement.

8. WAIVERS, REMEDIES CUMULATIVE

(a) The rights, powers and remedies provided in this Assignment are cumulative and are not, nor are they to be construed as, exclusive of any
rights, powers or remedies provided by law or otherwise.

(b)

No failure on the part of the Collateral Agent to exercise, or delay on its part in exercising, any of its respective rights, powers and
remedies provided by this Agreement or by law (collectively the �Rights�) shall operate as a waiver thereof, nor shall any single or partial
waiver of any of the Rights preclude any further or other exercise of that one of the Rights concerned or the exercise of any other of the
Rights.

9. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Assignor shall, notwithstanding any release or discharge
of all or any part of the
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security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding, claims, losses, liabilities,
expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Assignor of the provisions of this
Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or otherwise relating
to the Secured Assets.

10. NO LIABILITY

None of the Collateral Agent, its nominee(s) or delegate appointed pursuant to this Agreement shall be liable by reason of (a) taking any
action permitted by this Agreement or (b) any neglect or default in connection with the Secured Assets or (c) the taking possession or
realisation of all or any part of the Secured Assets, except to the extent provided in the Principal Finance Documents.

11. POWER OF ATTORNEY

(a)

The Assignor by way of security and in order to more fully secure the performance of its obligations hereunder appoints the Collateral
Agent to be its attorney acting severally, and on its behalf and in its name or otherwise to do all acts and things and to sign, execute,
deliver, perfect and do all deeds, instruments, documents, acts and things which are required for carrying out any obligation imposed on the
Assignor by or pursuant to this Assignment for enabling the Collateral Agent to exercise, or delegate the exercise of, its respective powers
and authorities conferred on it by or pursuant to this Agreement or by law, provided always that the Collateral Agent may only be entitled
to exercise the powers conferred upon it by the Assignor under this Clause if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and /or the Assignor that the
Assignor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Assignor) and being requested to comply.

(b)
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Assignor under this Clause 11 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.
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(c) The Assignor ratifies and confirms and agrees to ratify and confirm any and all acts carried out by the Collateral Agent in the proper
exercise of the powers conferred on it pursuant to Clause 11(a) above.

12. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to be
given by one party to another under this Agreement shall (unless one party has by 5 days� notice to the other party specified another
address) be given to that other party, in the case of the Assignor and the Collateral Agent, at the respective addresses given in section
(c) below and shall be effective only when received.

(c) The addresses are:

(i) the Assignor:

SIG Combibloc (Schweiz) AG
Laufengasse 18
CH-8212 Neuhausen am Rheinfall
Fax: +41 52 674 65 74
Attention: head of legal corporate

with copy to:

Rank Group Limited
Level 9
148 Quay St.
Auckland, 1140
New Zealand
Fax: +64 (0) 9 366 6263
c/o: Helen Golding

(ii) the Collateral Agent:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust
Phn: (212) 298-1528
Fax: (212) 815-5366
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(iii) the Trustee:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust
Phn: (212) 298-1528
Fax: (212) 815-5366

(iv) the Administrative Agent:

Credit Suisse
Agency Manager,
One Madison Avenue,
New York, NY 10010,
USA
Fax : 212-322-2291,
Email: agency.loanops@credit-suisse.com

13. THE COLLATERAL AGENT

(a)

The parties acknowledge that the Collateral Agent acts in its capacity as Collateral Agent (as defined in the First Lien Intercreditor
Agreement). For Swiss Law purposes, the Collateral Agent shall be deemed to act for the benefit and for the account of each of the
Secured Parties for the purposes of this Agreement, without any prejudice to the rights and duties laid upon the Collateral Agent under the
laws applicable to the Loan Documents.

(b)

The Collateral Agent shall have a full and unfettered right to assign or otherwise transfer the whole or any part of the benefit of this
Agreement to any person to whom all or any part of its rights, benefits and obligations under the Loan Documents are assigned or
transferred in accordance with the provisions of the Loan Documents. The Collateral Agent shall be entitled to disclose any information
concerning this Agreement to any such assignee or successor or any participant or proposed assignee, successor or participant subject to
the provisions of the Loan Documents.

14. SEVERABILITY OF PROVISIONS

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the terms of a
jurisdiction, such illegality invalidity or unenforceability shall neither (i) affect or impair the remaining provisions of this Agreement, nor
(ii) affect or impair the legality, validity or enforceability of such provisions in any other jurisdiction.
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15. RELEASE

(a) The security constituted by this Agreement shall be released and reassigned and cancelled:

(i)

by the Collateral Agent (acting on the instruction of the Applicable Representative) at the request and cost of the Assignor, (a) upon
the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Assignor or any other person under any of
the Loan Documents, (b) upon the Assignor ceasing to be a Grantor or (c) upon the Assignor entering into a separate assignment
agreement that comprises the Assignment under this Agreement; or

(ii) in accordance with, and to the extent required by the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Swiss law).

(b)

Subject to the terms of the Loan Documents, any Secured Assets so to be released and reassigned shall be delivered net of any transfer
taxes or other expenses in connection with such release and reassignment. The Collateral Agent shall not be deemed to have made any
representation or warranty with respect to any Secured Assets so released and reassigned except that such Secured Assets are free and clear
on the date of the reassignment, of any security arising from the Collateral Agent�s and the Secured Parties� acts.

16. AMENDMENTS

To the extent permitted under the Principal Finance Documents, changes and amendments to this Agreement, including this Clause, shall
be made in writing and signed by all parties thereto.

17. NON-ASSIGNMENT/DELEGATION

(a)
The rights, interests and obligations of the Assignor under this Assignment are personal to it. Accordingly, they are not capable of being
assigned, transferred or delegated in any manner. The Assignor undertakes that it shall not at any time assign or transfer, or attempt to
assign or transfer, any of its rights, interests or obligations under or in respect of this Assignment to any person.
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(b)

Notwithstanding the above and subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Swiss law), the
Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it
by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

18. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

(b)
Any and all litigation to which this Assignment may give rise shall be subject to the exclusive jurisdiction of the competent authorities and
the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal Court in
Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.

19. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.
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SIG Combibloc (Schweiz) AG, by

/s/ Philip West /s/ Mark Dunkley

The Bank of New York Mellon, by

/s/ Michael Lee
Michael Lee
Senior Associate
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SCHEDULE 1

List of Bank Accounts

UBS AG
Bank:

Account Holder: SIG Combibloc (Schweiz) AG

Address of the Account Holder: Laufengasse 18
CH-8212 Neuhausen am Rheinfall

Swift Code of the Bank: UBSWCHZH80A

BC-Code of the Bank: 230

Address of the Bank: UBS AG
Europastrasse 1
CH-8152 Opfikon

Currency Account Number IBAN Number
CHF [______________] [ ]
EUR [______________] [ ]
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SCHEDULE 2

Notice To:

UBS AG
Europastrasse 1
CH-8152 Opfikon

Re:
SIG Combibloc (Schweiz) AG,
account number [ ], currency CHF
account number [ ], currency EUR

(the �Bank Accounts�)

WHEREAS

SIG Combibloc (Schweiz) AG has entered into an agreement to assign the Bank Accounts (including any renewal or redesignation thereof) on
or about 5th of November, 2009 (the �Assignment�) with The Bank of New York Mellon, in its capacity as Collateral Agent as defined in the
Assignment pursuant to which we have assigned by way of security pursuant to art. 164 and ff. of the Swiss Federal Code of Obligations and
transferred title for security, as the case may be, all the amounts standing to the credit of the Bank Accounts together with all other
investments, securities, fiduciary deposits and other assets as well as all rights, entitlements, claims over or to said assets deposited in the
Bank Accounts (the �Secured Assets� as defined in the Assignment).

THEREFORE

(i)
We inform you that under the Assignment, The Bank of New York Mellon has authorized SIG Combibloc (Schweiz) AG, subject to
revocation, upon the security constituted by the Assignment being enforceable in accordance with its terms, to dispose of and
otherwise freely use the Secured Assets held in the Bank Accounts.

(ii) The revocation of the power of attorney mentioned hereinabove under (i) shall be made by The Bank of New York Mellon by
registered mail or fax (confirmed by registered mail) to the following address:

UBS AG, Europastrasse 1, CH-8152 Opfikon, Attn. Daniel Cottini, Fax no ++41 (0)44 239 54 14

Upon revocation of the power of attorney, you may only validly discharge your obligation in respect of the Secured Assets held in the
Bank Accounts by payment to The Bank of New York Mellon.

(iii) We instruct you to provide to The Bank of New York Mellon, upon its request, any copy of copies of all instructions, statements,
transfers, correspondence in relation to the Bank Accounts
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We will kindly ask you to return to us the acknowledgement set forth below:

Date: 5th November, 2009

SIG Combibloc (Schweiz) AG:

Philip West Mark Dunkley

Date:

The Bank of New York Mellon:
Michael Lee

We, UBS AG have taken due note of the above notice and in particular that SIG Combibloc (Schweiz) AG as holder of the Bank Accounts in
our books has assigned all present and future claims against our Bank to The Bank of New York Mellon.

We have taken due note that SIG Combibloc (Schweiz) AG, as account holder, may forthwith only dispose of and otherwise freely use the
Secured Assets held in the Bank Accounts only with The Bank of New York Mellon �s authorization, as Assignee. In the notice, The Bank of
New York Mellon has given us such authorization for the Bank Accounts until revocation.

Date:

UBS AG:
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SCHEDULE 3

Notice

Dear Sirs,

Re: Accounts nb [ � ] (hereinafter the �Bank Account�)

We refer to our prior letter dated [ � ] and to your acknowledgement in relation thereto.

This is to inform you that we, The Bank of New York Mellon, in our capacity of Collateral Agent have revoked the power of attorney granted
to SIG Combibloc (Schweiz) AG on the Bank Account.

From now on, you may only validly discharge your obligation in relation to the Bank Account by payments in our favour pursuant to our
instructions.

Thus signed this [ � ] in [ � ]

The Bank of New York Mellon, by
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EXHIBIT 4.100

RECEIVABLES ASSIGNMENT

dated November 5th, 2009

between

SIG COMBIBLOC (SCHWEIZ) AG

as Assignor

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement

for itself and for the benefit and for the account of the Secured Parties

as Assignee

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS RECEIVABLES ASSIGNMENT is effective as of the Effective Date (as defined in Clause 2. below) and entered BETWEEN

(1)
SIG Combibloc (Schweiz) AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at
Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen
with the federal register number CH-020.3.021.306-8 (the �Assignor�) on the one part; and

(2) The Bank of New York Mellon acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and
for the benefit and for the account of the Secured Parties (as defined below) (the �Collateral Agent� or the �Assignee�) on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated on or around the date hereof made between inter alia Reynolds Consumer Products Holdings Inc.,
SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria
Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse, Cayman
Islands Branch, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time (the �Credit Agreement�) certain facilities were made available on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated on or around the date hereof among inter alia the Issuers (as defined below), the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time (the
�Senior Secured Note Indenture�), certain senior secured notes were issued to certain noteholders on the terms and conditions thereof.

(C)
Pursuant to a first lien intercreditor agreement dated on or around the date hereof, among The Bank of New York Mellon as Collateral
Agent (as defined therein) and as Trustee (as defined in the Senior Secured Note Indenture) and Credit Suisse, Cayman Islands Branch as
Administrative Agent (as defined in the Credit Agreement), as
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amended, novated, supplemented, restated or modified from time to time (the �First Lien Intercreditor Agreement�), The Bank of New
York Mellon was appointed Collateral Agent (as defined therein) with regard to, among other things, the acquisition, holding and
enforcement of Liens on Collateral (both as defined in therein).

(D) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for itself and for the benefit and for
the account of the Secured Parties (as defined below) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

(E) Pursuant to the Principal Finance Documents (as defined below) the parties enter into this Agreement in order to secure the performance
of the Secured Obligations (as defined below).

NOW IT IS AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a)
In this Agreement, unless the context otherwise requires or unless otherwise defined or provided for in this Agreement, a term defined in
the First Lien Intercreditor Agreement shall have the same meaning in this Agreement and in any notice given under this Agreement. In
addition, the following words and expressions shall have the respective meanings ascribed to them:

��Agreed Security Principles�� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

��Agreement��means this assignment of receivables.

��Assignment��means the assignment of the �Receivables� (as defined below) as constituted by this Agreement.

��Collateral Agent�� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement and its successors and permitted assigns in such capacity.

��Enforcement Event��means any �Event of Default� under and as defined in the Credit Agreement and/or the Senior Secured Note
Indenture, as the context requires,
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provided that any notice, lapse of time or other condition precedent to the occurrence of such Event of Default in the relevant instrument
shall have been satisfied.

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

��Intercreditor Arrangements��means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent (as defined below) and the Applicable Representative as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

��Issuers�� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

��Lien�� has the meaning it is given in the First Lien Intercreditor Agreement.

��Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
documents designated by the Loan Parties� Agent and the Applicable Representative as a Loan Document.

��Loan Parties�� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

��Loan Parties�� Agent�� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

��Parallel Obligations��means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.

��Principal Finance Documents��means the Credit Agreement, the Senior Secured Note Indenture and the Intercreditor Arrangements.

��Receivables��means, in relation to the Assignor at any time, its existing and future receivables which are the unpaid portion of the
obligations of any (i) trade debtor of the Assignor in respect of goods and services supplied and invoiced by the Assignor and (ii) trade
debtor of any other subsidiary in respect of goods and services supplied and
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invoiced by it, which obligations have been unconditionally transferred by it to the Assignor; and (iii) any member of the Group toward the
Assignor.

��SchKG��means the Swiss federal statute on debt collection and bankruptcy (�Bundesgesetz über Schuldbetreibung und Konkurs�) dated
11 April 1889, as amended from time to time, carrying the official designation SR 281.1

��Secured Obligations��means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that the Assignor (A) shall
only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt, any restructuring of the
Assignor�s rights of set-off and/or subrogation and its duties to subordinate claims) in relation to obligations (other than obligations under
the Loan Documents of (y) the Assignor (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local
Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as
defined in the Credit Agreement), (iv) owed as Cash Management Obligations, provided the Assignor is a beneficiary of the Cash
Management Services causing such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made
available to the Assignor, up to such proceeds and (z) a direct or indirect subsidiary of the Assignor (the ��Assignor��s Subsidiary��)
(i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility Agreement (as defined in the Credit
Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed as
Cash Management Obligations, provided the Assignor�s Subsidiary is a beneficiary of the Cash Management Services causing such Cash
Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and beneficiary under any Additional
Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made available to the Assignor�s
Subsidiary, up to such proceeds) to the extent such obligations do not constitute a repayment of capital (Einlagerueckgewaehr), a violation
of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the Swiss
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Federal Code of Obligations by the Assignor and in the maximum amount of its profits available for the distribution of dividends at the
point in time the Assignor�s obligations fall due (being the balance sheet profits and any free reserves made for this purpose, in each case
in accordance with the relevant Swiss law); (B) pass for such payments shareholder�s resolutions for the distribution of dividends in
accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force at that time (currently the profits available
for the distribution of dividends as described above must be determined based on an audited balance sheet and such shareholders�
resolution must be based on a report from the Assignor�s auditors approving the proposed distribution of dividends); and (C) deduct from
such payments Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in force from time to time) and subject to
any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii)
give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the same may be) of such deduction in
accordance with Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture (Withholding
Taxes);

(iii)

but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit Agreement (Taxes) and Section 4.15
of the Senior Secured Note Indenture (Withholding Taxes) to the extent that such gross-up would result in the aggregate amounts paid
to the Secured Parties beneficiaries and the Swiss Federal Tax administration exceeding the maximum amount of its profits available
for the distribution of dividends.

��Secured Parties��means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement. Each entity or person
that becomes a Secured Party after the date of this Agreement shall be a Secured Party under this Assignment.

��Third Party Agreement��means any present and/or future agreement between the Assignor and any third party which creates or will
create in favour of the Assignor any Receivables at any time whatsoever.

(b) Reference to a person in this Agreement includes its successors and assigns including, without limitation, any successor or assignee of the
Assignor by way of merger, amalgamation, novation or otherwise.
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2. EFFECTIVE DATE

This Agreement shall be effective as of the date set forth on its front page (the �Effective Date�).

3. ASSIGNMENT

(a)
As continuing security for the payment of the Secured Obligations and until this Agreement shall be released in accordance with Clause 15
hereof, the Assignor agrees to assign and assigns as of the Effective Date all Receivables to the extent that they are legally and
contractually assignable pursuant to articles 164 et seq. of the Swiss Federal Code of Obligations to the Collateral Agent.

(b)
At any time if an Enforcement Event has occurred and is continuing, the Assignor shall on request of the Collateral Agent as soon as
practicably possible furnish the Collateral Agent with such information as the Collateral Agent may reasonably require about the
Receivables and its compliance with the terms of this Assignment.

4. PRESERVATION OF SECURITY

(a) The security constituted by this Assignment shall be continuing and will extend to the ultimate balance of the Secured Obligations,
regardless of any intermediate payment or discharge in part (whether in respect of this Assignment, any other security or otherwise).

(b)
Subject to Clause 15, the obligations of the Assignor hereunder shall not be affected by any act, omission or circumstances which, but for
this provision, might operate to release or otherwise exonerate the Assignor from its obligations hereunder or affect such obligations
including without limitation and whether or not known to the Assignor or the Assignee:

(i) any time, waiver or concession granted to or composition with the Assignor or any other party to the Loan Documents;

(ii)
the taking, variation, extension, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any
terms of the Loan Documents or any rights or remedies against, or securities granted by the Assignor or by any party to the Loan
Documents;
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(iii)

any irregularity, invalidity or unenforceability of any obligations of the Assignor or any party to the Loan Documents or any present
or future law or order of any government or authority (whether of right or in fact) purporting to reduce or otherwise affect any of such
obligations to the intent that the Assignor�s obligations under this Assignment and this security shall remain in full force and this
Assignment shall be construed accordingly as if there were no such irregularity, unenforceability, invalidity, law or order; and

(iv)
any legal limitation, disability, incapacity or other circumstances, including bankruptcy, insolvency, liquidation, administrative or
other receivership, relating to the Assignor or any party to the Loan Documents or any other person or any amendment to or variation
of the terms of the Loan Documents or any other document or security.

(c)
Provided an Enforcement Event has occurred and is continuing, the Assignor waives (i) its right of objection pursuant to Art. 41 SchKG of
first requiring the Collateral Agent to enforce and realise the Receivables subject of this Assignment and (ii) any right it may have of first
requiring the Collateral Agent to enforce any guarantee, pledge or other security before enforcing and realising this Agreement.

(d)

This Assignment shall be cumulative, independent of, separate from, in addition to and shall not in any way be prejudiced by any other
assignment or other security or guarantee as of the Effective Date or thereafter held by the Collateral Agent or any other Secured Party
with respect to any Secured Obligations. None of such other securities shall prejudice, or be prejudiced by, or shall be merged in any way
with this Agreement.

5. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

(a) The Assignor warrants and represents to the Collateral Agent that as of the Effective Date with reference to the facts and circumstances
then existing and subject to the provisions of the Principal Finance Documents:

(i)

the representations and warranties made by the Assignor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.07 (Title to Properties; Possession Under Leases), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements) and 3.19(d) (Security Documents) of the Credit Agreement, are true and accurate as regards the Assignor and this
Agreement,
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subject to limitations on representations and warranties in the Principal Finance Documents.

(b) The Assignee acknowledges that banks may have pledges and rights of set-off based upon their general terms and conditions applicable to
the respective bank accounts.

6. ENFORCEMENT AND APPLICATION OF PROCEEDS

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent, acting for itself and for the benefit and for the account of the
Secured Parties, shall be entitled, but not obliged, to exercise immediately all the rights and powers conferred to it under or pursuant to this
Assignment as in its sole and absolute discretion, is necessary or appropriate to cover the Secured Obligations, without notice to the
Assignor, and to apply the net proceeds in settlement of all the Secured Obligations, including, but not limited to, principal, contractual and
penalty interests, commissions, charges and costs in accordance with the terms of the Principal Finance Documents. Any surplus following
satisfaction of the Secured Obligations shall be paid by the Collateral Agent to the Assignor, or to a third party, as directed in writing by
the Assignor, for no consideration.

(b) The Assignor agrees with the Collateral Agent that if an Enforcement Event has occurred and is continuing:

(i)

the Assignor will provide the Collateral Agent with a list of all its Receivables assigned hereunder and any and all such further
information, instruments and documents as the Collateral Agent may reasonably require in order to allow the Collateral Agent to
notify any debtor under any Third Party Agreement of its obligation to pay any Receivables directly to the Collateral Agent
substantially in the form of Schedule 1;

(ii)
the Collateral Agent shall be authorised to claim, collect and receive payment directly from any debtor under any Third Party
Agreement of any and all Receivables hereby assigned but not obliged to undertake on its own initiative any acts it deems appropriate
to collect any bad claims or overdue Receivables;

(iii) any debtor under any Third Party Agreement may pay any Receivables directly to the Collateral Agent, the Assignor hereby waiving
any objections on its part vis-à-vis the debtor to make such payment;
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(iv)
to the extent the collection of Receivables is not possible the Collateral Agent shall realize, assign, factor or otherwise transfer
(collectively the �Transfer�) to any third party any and all Receivables hereby assigned provided that any Transfer is made at current
fair market prices; and

(v)
the Assignor will do or permit to be done each and every act or thing which is reasonably necessary for the purpose of enforcing the
Collateral Agent�s rights under this Assignment and will allow its name to be used as and when reasonably required by the Collateral
Agent for that purpose.

(c)

The Collateral Agent agrees that, provided no Enforcement Event has occurred and is continuing, (i) the Assignor shall be authorized to
collect, and exercise all rights and powers in respect of, the Receivables, (ii) all proceeds paid in connection with the Receivables hereby
assigned shall be paid directly to the Assignor for no consideration and (iii) the Assignor shall be authorized to use all such proceeds free
and without restrictions in accordance with the terms and conditions of the Principal Finance Documents.

7. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Assignor shall, at its own expense promptly do (or as the case may be, refrain from doing)
all acts and execute all such documents necessary or advisable to comply and to allow for the Company to comply with its obligations
under Section 5.12 (Further Assurances) of the Credit Agreement.

8. WAIVERS, REMEDIES CUMULATIVE

(a) The rights, powers and remedies provided in this Assignment are cumulative and are not, nor are they to be construed as, exclusive of any
rights, powers or remedies provided by law or otherwise.

(b)

No failure on the part of the Collateral Agent to exercise, or delay on its part in exercising, any of its respective rights, powers and
remedies provided by this Assignment or by law (collectively the �Rights�) shall operate as a waiver thereof, nor shall any single or
partial waiver of any of the Rights preclude any further or other exercise of that one of the Rights concerned or the exercise of any other of
the Rights.
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9. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Assignor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Assignor of the
provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Secured Assets.

10. NO LIABILITY

None of the Collateral Agent, its nominee(s) or delegate appointed pursuant to this Agreement shall be liable by reason of (a) taking any
action permitted by this Agreement or (b) any neglect or default in connection with the Secured Assets or (c) the taking possession or
realisation of all or any part of the Secured Assets, except to the extent provided in the Principal Finance Documents.

11. POWER OF ATTORNEY

(a)

The Assignor by way of security and in order to more fully secure the performance of its obligations hereunder appoints the Collateral
Agent to be its attorney acting severally, and on its behalf and in its name or otherwise to do all acts and things and to sign, execute,
deliver, perfect and do all deeds, instruments, documents, acts and things which are required for carrying out any obligation imposed on
the Assignor by or pursuant to this Assignment for enabling the Collateral Agent to exercise, or delegate the exercise of, its respective
powers and authorities conferred on it by or pursuant to this Agreement or by law, provided always that the Collateral Agent may only be
entitled to exercise the powers conferred upon it by the Assignor under this Clause if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and /or the Assignor that the
Assignor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Assignor) and being requested to comply.
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(b)
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Assignor under this Clause 11 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

(c) The Assignor ratifies and confirms and agrees to ratify and confirm any and all acts carried out by the Collateral Agent in the proper
exercise of the powers conferred on it pursuant to Clause 11(a) above.

12. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to
be given by one party to another under this Agreement shall (unless one party has by 5 days� notice to the other party specified another
address) be given to that other party, in the case of the Assignor and the Collateral Agent, at the respective addresses given in section
(c) below and shall be effective only when received.

(c) The addresses are:

(i) the Assignor:

SIG Combibloc (Schweiz) AG
Laufengasse 18
CH-8212 Neuhausen am Rheinfall
Fax: +41 52 674 65 74
Attention: head of legal corporate

with copy to:

Rank Group Limited
Level 9
148 Quay St.
Auckland, 1140
New Zealand
Fax: +64 (0) 9 366 6263
c/o: Helen Golding
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(ii)

the Collateral Agent:
The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA

Phone: (212) 298-1528
Fax: (212) 815-5366

Attn: International Corporate Trust

(iii)

the Trustee:
The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA

Phone: (212) 298-1528
Fax: (212) 815-5366

Attn: International Corporate Trust

(iv)

the Administrative Agent:
Credit Suisse
Agency Manager,
One Madison Avenue,
New York, NY 10010,
USA
Fax : 212-322-2291,

Email: agency.loanops@credit-suisse.com

13. THE COLLATERAL AGENT

(a)

The parties acknowledge that the Collateral Agent acts in its capacity as Collateral Agent (as defined in the First Lien Intercreditor
Agreement). For Swiss Law purposes, the Collateral Agent shall be deemed to act for the benefit and for the account of each of the
Secured Parties for the purposes of this Agreement, without any prejudice to the rights and duties laid upon the Collateral Agent under the
laws applicable to the Loan Documents.

(b)

The Collateral Agent shall have a full and unfettered right to assign or otherwise transfer the whole or any part of the benefit of this
Agreement to any person to whom all or any part of its rights, benefits and obligations under the Loan Documents are assigned or
transferred in accordance with the provisions of the Loan Documents. The Collateral Agent shall be entitled to disclose any information
concerning this
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Agreement to any such assignee or successor or any participant or proposed assignee, successor or participant subject to the provisions of
the Loan Documents.

14. SEVERABILITY OF PROVISIONS

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the terms of a
jurisdiction, such illegality invalidity or unenforceability shall neither (i) affect or impair the remaining provisions of this Agreement, nor
(ii) affect or impair the legality, validity or enforceability of such provisions in any other jurisdiction.

15. RELEASE

(a) The security constituted by this Agreement shall be released and reassigned and cancelled:

(i)

by the Collateral Agent (acting on the instruction of the Applicable Representative) at the request and cost of the Assignor, (a) upon
the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Assignor or any other person under any of
the Loan Documents (b) upon the Assignor ceasing to be a Grantor or (c) upon the Assignor entering into a separate assignment
agreement that comprises the Assignment under this Agreement; or

(ii) in accordance with, and to the extent required by the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Swiss law).

(b)

Subject to the terms of the Loan Documents, any Receivables so to be released and reassigned shall be delivered net of any transfer taxes
or other expenses in connection with such release and reassignment. The Collateral Agent shall not be deemed to have made any
representation or warranty with respect to any Receivables so released and reassigned except that such Receivables are free and clear on
the date of the reassignment, of any security arising from the Collateral Agent�s and the Secured Parties� acts.
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16. AMENDMENTS

To the extent permitted under the Principal Finance Documents, changes and amendments to this Agreement, including this Clause, shall
be made in writing and signed by all parties thereto.

17. NON-ASSIGNMENT/DELEGATION

(a)
The rights, interests and obligations of the Assignor under this Assignment are personal to it. Accordingly, they are not capable of being
assigned, transferred or delegated in any manner. The Assignor undertakes that it shall not at any time assign or transfer, or attempt to
assign or transfer, any of its rights, interests or obligations under or in respect of this Assignment to any person.

(b)

Notwithstanding the above and subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Swiss law), the
Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it
by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

18. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

(b)
Any and all litigation to which this Assignment may give rise shall be subject to the exclusive jurisdiction of the competent authorities and
the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal Court in
Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.
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19. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.
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SIG Combibloc (Schweiz) AG, by

/s/ Philip West /s/ Mark Dunkley

The Bank of New York Mellon, by

/s/ Paul Cattermole
Paul Cattermole
Vice President
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SCHEDULE 1

NOTICE TO [��]

Dear Sirs,

This is to inform you that we, The Bank of New York Mellon, in our capacity as Collateral Agent, have entered into a Receivables Assignment
on or about ___________________, 2009 (the �Assignment�) with SIG Combibloc (Schweiz) AG, as Assignor, whereby current and future
debts owed by you to SIG Combibloc (Schweiz) AG have been assigned to us, irrespective of whether currently due and payable or becoming
due and payable in the future. Please be informed that as a consequence of the Assignment, the procedure for discharging your debts changes
as forth below:

Address for Notices:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA

Phone: (212) 298-1528
Fax: (212) 815-5366

Attn: International Corporate Trust

Payment Instructions:

You are herewith notified to pay the debts to the following account:

[��]

Thus signed this __________________ in __________________

The Bank of New York Mellon, by

__________________________

cc: SIG Combibloc (Schweiz) AG
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EXHIBIT 4.101

INTELLECTUAL PROPERTY RIGHTS PLEDGE

dated November 5th, 2009

between

SIG FINANZ AG

as Pledgor

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement

for itself and for the benefit and for the account of the Secured Parties

as Pledgee

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE OF INTELLECTUAL PROPERTY RIGHTS is effective as of the Effective Date (as defined in Clause 2. below) and entered
BETWEEN

(1)
SIG Finanz AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse 18,
CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal
register number CH-290.3.004.147-6 (the �Pledgor�) of the one part; and

(2) The Bank of New York Mellon acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and
for the benefit and for the account of the Secured Parties (as defined below) (the �Collateral Agent� or the �Pledgee�) on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated on or around the date hereof made between inter alia Reynolds Consumer Products Holdings Inc.,
SIG Euro Holding AG & Co KG aA, Closure Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria
Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse, Cayman
Islands Branch, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time (the �Credit Agreement�) certain facilities were made available on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated on or around the date hereof among inter alia the Issuers (as defined below), the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time (the
�Senior Secured Note Indenture�), certain senior secured notes were issued to certain noteholders on the terms and conditions thereof.

(C) Pursuant to a first lien intercreditor agreement dated as on or around the date hereof, among The Bank of New York Mellon as Collateral
Agent (as defined therein) and as Trustee (as defined in the Senior Secured Note Indenture) and Credit Suisse,
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Cayman Islands Branch as Administrative Agent (as defined in the Credit Agreement), as amended, novated, supplemented, restated or
modified from time to time (the �First Lien Intercreditor Agreement�), The Bank of New York Mellon was appointed Collateral Agent
(as defined therein) with regard to, among other things, the acquisition, holding and enforcement of Liens on Collateral (both as defined in
therein).

(D) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for itself and for the benefit and for
the account of the Secured Parties (as defined below) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

(E) Pursuant to the Principal Finance Documents the parties enter into this Agreement in order to secure the performance of the Secured
Obligations (all as defined below).

NOW IT IS AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a)
In this Agreement, unless the context otherwise requires or unless otherwise defined or provided for in this Agreement, a term defined in
the First Lien Intercreditor Agreement shall have the same meaning in this Agreement and in any notice given under this Agreement. In
addition, the following words and expressions shall have the respective meanings ascribed to them:

��Agreed Security Principles�� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

��Collateral Agent�� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement and its successors and permitted assigns in such capacity.

��Design Rights��means the present design rights, copyrights or any corresponding rights denominated differently under the relevant
national law owned by the Pledgor whether recordable or not, whether completed or still pending and all present design applications filed
by the Pledgor in any country in the world, whether granted via a national or international procedure or respectively filed via a national or
international
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procedure and all Pledgor�s rights, titles, benefits and interests both present and future to and in these Design Rights, including without
limitation any moneys whatsoever payable to or for the account of the Pledgor under any license agreement and all other rights and benefits
whatsoever thereby accruing to the Pledgor (including without limitation the right to sue for damages).

��Enforcement Event��means any �Event of Default� under and as defined in the Credit Agreement and/or the Senior Secured Note
Indenture, as the context requires, provided that any notice, lapse of time or other condition precedent to the occurrence of such Event of
Default in the relevant instrument shall have been satisfied.

��German Aseptic Filler Technologies IP Rights��means those intellectual property rights set forth in Schedule 1, relating to the aseptic
filler technologies, owned by the Pledgor and registered in the German IP Rights Registers.

��Intercreditor Arrangements��means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent (as defined below) and the Applicable Representative as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

��Issuers�� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

��IP Rights��means the Designs Rights, Patents and Trade Marks owned by the Pledgor, over which a security interest has to be granted
pursuant to the Loan Documents (in particular the Agreed Security Principles) exclusive of the German Aseptic Filler Technologies IP
Rights; Schedule 2 sets forth the IP Rights as of the date hereof (for the avoidance of doubts: German Aseptic Filler Technologies IP Rights
set forth in Schedule 1, if any, shall not be part of the defined term IP Rights and not be covered by this IP Pledge as defined below).

��IP Rights Registers��means all the national or international public registers in which Designs Rights, Patents and Trade Marks are
recorded.

��IP Pledge�� or ��Agreement��means this intellectual property rights pledge.

��Lien�� has the meaning it is given in the First Lien Intercreditor Agreement.
- 4 -
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��Loan Documents�� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
documents designated by the Loan Parties� Agent and the Applicable Representative as a Loan Document.

��Loan Parties�� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

��Loan Parties�� Agent�� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

��Material Adverse Effect�� shall mean the �Material Adverse Effect� under, and as defined in, the Credit Agreement.

��Parallel Obligations��means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.

��Patents��means the present patents owned by the Pledgor whether completed or still pending and all present patent applications filed by
the Pledgor in any country of the world, whether recordable or not, whether granted via a national, European or PCT procedure, or
respectively whether filed via a national, European or PCT procedure and all Pledgor�s rights, titles, benefits and interests both present and
future to and in these Patents, including without limitation any moneys whatsoever payable to or for the account of the Pledgor under any
license agreement and all other rights and benefits whatsoever thereby accruing to the Pledgor (including without limitation the right to sue
for damages).

��Pledge��means the pledge of the IP Rights pursuant to art. 899 et seqq. of the Swiss Civil Code as constituted in this Agreement.

��Principal Finance Documents��means the Credit Agreement, the Senior Secured Note Indenture and the Intercreditor Arrangements.

��Recordable IP Rights��means IP Rights which are registered or of which the registration is pending with any IP Rights Registers.
- 5 -
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��Relevant Jurisdiction��means those jurisdictions in which the security interests over the IP Rights created hereby have to be registered in
accordance with the Loan Documents and in particular with the Agreed Security Principles.

��SchKG��means the Swiss federal statute on debt collection and bankruptcy (�Bundesgesetz über Schuldbetreibung und Konkurs�) dated
11 April 1889, as amended from time to time, carrying the official designation SR 281.1.

��Secured Obligations��means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that the Pledgor (A) shall
only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt, any restructuring of the Pledgor�s
rights of set-off and/or subrogation and its duties to subordinate claims) in relation to obligations (other than obligations under the Loan
Documents of (y) the Pledgor (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility
Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as defined in
the Credit Agreement), (iv) owed as Cash Management Obligations, provided the Pledgor is a beneficiary of the Cash Management
Services causing such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and beneficiary
under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made available to
the Pledgor, up to such proceeds and (z) a direct or indirect subsidiary of the Pledgor (the ��Pledgor��s Subsidiary��) (i) incurred as
Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility Agreement (as defined in the Credit Agreement),
(iii) incurred as a party to and beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed as Cash
Management Obligations, provided the Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such Cash
Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and beneficiary under any Additional
Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made available to the Pledgor�s
Subsidiary, up to such
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proceeds) to the extent such obligations do not constitute a repayment of capital (Einlagerueckgewaehr), a violation of the legally protected
reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the Swiss Federal Code of Obligations
by the Pledgor and in the maximum amount of its profits available for the distribution of dividends at the point in time the Pledgor�s
obligations fall due (being the balance sheet profits and any free reserves made for this purpose, in each case in accordance with the
relevant Swiss law); (B) pass for such payments shareholder�s resolutions for the distribution of dividends in accordance with the relevant
provisions of the Swiss Federal Code of Obligations being in force at that time (currently the profits available for the distribution of
dividends as described above must be determined based on an audited balance sheet and such shareholders� resolution must be based on a
report from the Pledgor�s auditors approving the proposed distribution of dividends); and (C) deduct from such payments Swiss
Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in force from time to time) and subject to any applicable double
taxation treaty and/or agreements entered into with the Swiss Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii)
give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the same may be) of such deduction in
accordance with Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture (Withholding
Taxes);

(iii)

but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit Agreement (Taxes) and Section 4.15
of the Senior Secured Note Indenture (Withholding Taxes) to the extent that such gross-up would result in the aggregate amounts paid
to the Secured Parties beneficiaries and the Swiss Federal Tax administration exceeding the maximum amount of its profits available
for the distribution of dividends.

��Secured Parties��means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement. Each entity or person that
becomes a Secured Party after the date of this Agreement shall be a Secured Party under this Agreement.

��Trade Marks��means the present trade and service marks owned by the Pledgor whether recordable or not, whether completed or still
pending and all the present trade mark and service mark applications filed by the Pledgor in any country of the world in whatever class of
products or services whether granted via a national,
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international or European procedure or respectively whether filed via a national, international or European procedure and all Pledgor�s
rights, titles, benefits and interests both present and future to and in these Trade Marks, including without limitation any moneys
whatsoever payable to or for the account of the Pledgor under any license agreement and all other rights and benefits whatsoever thereby
accruing to the Pledgor (including without limitation the right to sue for damages).

(b) Reference to a person in this Agreement includes its successors and assigns including, without limitation, any successor or assignee of the
Pledgor by way of merger, amalgamation, novation or otherwise.

2. EFFECTIVE DATE

This Agreement shall be effective as of the date set forth on its front page (the �Effective Date�).

3. PLEDGE

(a) As continuing security for the payment of the Secured Obligations, and until this Agreement or any IP Rights shall be released in
accordance with Clause 15 hereof, the Pledgor as of the Effective Date agrees to pledge and pledges to the Collateral Agent the IP Rights.

(b)

Subject to the Agreed Security Principles, the Pledgor and/or the Collateral Agent shall, in respect of the Recordable IP Rights registered
in a Relevant Jurisdiction register this Pledge in the IP Rights Register of the applicable Relevant Jurisdiction, in accordance with the
national formalities and requirements to be complied with. The Pledgor shall provide evidence of such registration. Subject to the Agreed
Security Principles, the parties shall undertake all reasonably practicable acts and execute all the reasonably necessary documents in order
to effect such registration.

(c)
The Pledgor hereby authorizes the Collateral Agent, in each case subject to the Agreed Security Principles, to register the Recordable IP
Rights registered in the Relevant Jurisdictions with the relevant IP Rights Registers and to undertake all necessary acts as the Collateral
Agent reasonably deems necessary in order to effect such registration.
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(d) The Pledgor acknowledges and agrees that each entity or person that becomes a Secured Party after the date of this Agreement shall be a
Secured Party under this Pledge.

4. PRESERVATION OF SECURITY

(a) The security constituted by this IP Pledge shall be continuing and will extend to the ultimate balance of the Secured Obligations, regardless
of any intermediate payment or discharge in part (whether in respect of this Pledge, any other security or otherwise).

(b)
Subject to Clause 15, the obligations of the Pledgor hereunder shall not be affected by any act, omission or circumstances which, but for
this provision, might operate to release or otherwise exonerate the Pledgor from its obligations hereunder or affect such obligations
including without limitation and whether or not known to the Pledgor or to the Pledgee:

(i) any time, waiver or concession granted to or composition with the Pledgor or any other party to the Loan Documents;

(ii)
the taking, variation, extension, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce,
any terms of the Loan Documents or any rights or remedies against, or securities granted by the Pledgor or any party to the Loan
Documents;

(iii)

any irregularity, invalidity or unenforceability of any obligations of the Pledgor or any party to the Loan Documents or any present
or future law or order of any government or authority (whether of right or in fact) purporting to reduce or otherwise affect any of
such obligations to the intent that the Pledgor�s obligations under this Pledge and this security shall remain in full force and this
Pledge shall be construed accordingly as if there were no such irregularity, unenforceability, invalidity, law or order;

(iv)
any legal limitation, disability, incapacity or other circumstances including bankruptcy, insolvency, liquidation, administrative or
other receivership relating to the Pledgor or any party to the Loan Documents or any other person or any amendment to or variation
of the terms of the Loan Documents or any other document or security.
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(c)
Provided an Enforcement Event has occurred and is continuing, the Pledgor waives (i) its right of objection pursuant to Art. 41 SchKG of
first requiring the Collateral Agent to enforce and realise the IP Rights subject of this Pledge and (ii) any right it may have of first requiring
the Collateral Agent to enforce any guarantee, pledge or other security before enforcing and realising this Pledge.

(d)
This IP Pledge shall be cumulative, independent from, in addition to and shall not in any way be prejudiced by any other pledge or other
security or guarantee as of the Effective Date or thereafter held by the Collateral Agent or any other Secured Party with respect to any
Secured Obligations.

5. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

(a) The Pledgor hereby warrants and represents to the Collateral Agent that as of the Effective Date with reference to the facts and
circumstances then existing and subject to the provisions of the Principal Finance Documents:

(i)

the representations and warranties made by the Pledgor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.07 (Title to Properties; Possession Under Leases), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements) and 3.19(d) (Security Documents) of the Credit Agreement, are true and accurate as regards the Pledgor and this Pledge,
subject to limitations on representations and warranties in the Principal Finance Documents;

(ii)

the Recordable IP Rights are duly registered or are in the course of being registered with the competent authorities in the relevant IP
Rights Registers and are, to the best of the Pledgor�s knowledge, not subject to any opposition, cancellation or nullity proceedings or
any other kind of proceedings jeopardizing their existence, grant or validity which could reasonably be expected to have a Material
Adverse Effect and that no such proceedings are threatened by any third parties.

(b)
Unless otherwise permitted under the Loan Documents, the Pledgor further undertakes that during the lifetime of this Agreement it shall
ensure that the security interest created by or pursuant to this Agreement will at all times be a first ranking pledge pursuant to article 884 et
seqq. of the Swiss Civil Code (�CC�), in particular pursuant to articles 893 CC.
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(c) If an Enforcement Event is not continuing, and only to the extent permitted by the Principal Finance Documents, the Pledgor is entitled to
freely dispose of, license and otherwise use any rights relating to the IP Rights.

6. ENFORCEMENT AND APPLICATION OF PROCEEDS

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent, acting for itself and for the benefit and for the account of the
Secured Parties, shall be entitled, but not obliged, to exercise immediately all the rights and powers conferred to it under or pursuant to this
Pledge and in particular, without regard to the provisions of the SchKG, to realize any or all of the IP Rights by private sale (�Private
Verwertung�), as, in its sole and absolute discretion is necessary or appropriate to cover the Secured Obligations, without notice to the
Pledgor, and to apply the net proceeds in settlement of all the Secured Obligations, including, but not limited to, principal, contractual and
penalty interests, commissions, charges and costs in accordance with the terms of the Principal Finance Documents. Any surplus following
satisfaction of the Secured Obligations shall be paid by the Collateral Agent to the Pledgor, or to a third party, as directed in writing by the
Pledgor, for no consideration.

(b)

If an Enforcement Event has occurred and is continuing, the Collateral Agent shall also be entitled to acquire from the Pledgor all or part
of the IP Rights for cash consideration equal to the fair market value of the Pledge Assets, such fair market value to be computed by an
independent expert using a valuation methodology generally recognized as standard market practice in the field of corporate finance, it
being understood that the Collateral Agent be entitled to set off the proceeds of such acquisition against the Secured Obligations.

7. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Pledgor shall, at its own expense, promptly do (or as the case may be, refrain from doing) all
acts and execute all such documents necessary or advisable to comply and to allow for the Company to comply with its obligations under
Section 5.12 (Further Assurances) of the Credit Agreement.
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8. WAIVERS, REMEDIES CUMULATIVE

(a) The rights, powers and remedies provided in this Agreement are cumulative and are not, nor are they to be construed as, exclusive of any
rights, powers or remedies provided by law or otherwise.

(b)

No failure on the part of the Collateral Agent to exercise, nor any or delay on its part in exercising, any of its respective rights, powers and
remedies provided by this Agreement or by law (collectively the ��Rights") shall operate as a waiver thereof, nor shall any single or partial
waiver of any of the Rights preclude any further or other exercise of that one of the Rights concerned or the exercise of any other of the
Rights.

9. POWER OF ATTORNEY

(a)

The Pledgor by way of security and in order to more fully secure the performance of its obligations hereunder irrevocably appoints the
Collateral Agent to be its attorney acting severally, and on its behalf and in its name or otherwise to do all acts and things and to sign,
execute, deliver, perfect and do all deeds, instruments, documents, acts and things which are required for carrying out any obligation
imposed on the Pledgor by or pursuant to this Agreement for enabling the Collateral Agent to exercise, or delegate the exercise of, its
respective powers and authorities conferred on it by or pursuant to this Agreement or by law, in particular in connection with a private
realization (�Private Verwertung�) of the Pledged IP Rights provided always that the Collateral Agent may only be entitled to exercise the
powers conferred upon it by the Pledgor under this Clause if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that the
Pledgor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Pledgor) and being requested to comply.

(b) The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 9 unless and until it
shall have been (a) instructed to do
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so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its satisfaction.

(c) The Pledgor ratifies and confirms and agrees to ratify and confirm any and all acts carried out by the Collateral Agent in the proper
exercise of the powers conferred on it pursuant to Clause 9 (a) above.

10. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledger shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the IP Rights.

11. NO LIABILITY

None of the Collateral Agent, its nominee(s) or delegate appointed pursuant to this Agreement shall be liable by reason of (a) taking any
action permitted by this Agreement or (b) any neglect or default in connection with the IP Rights or (c) the taking possession or realisation
of all or any part of the IP Rights, except to the extent provided in the Principal Finance Documents.

12. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to
be given by one party to another under this Agreement shall (unless one party has by 5 days� notice to the other party specified another
address) be given to that other party, in the case of the Pledgor and the Collateral Agent, at the respective addresses given in section
(c) below and shall be effective only when received.
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(c) The addresses are:

(i) the Pledgor:

SIG Finanz AG
Laufengasse 18
CH-8212 Neuhausen am Rheinfall
Fax: +41 52 674 65 74
Attention: head of legal corporate

with copy to:

Rank Group Limited
Level 9
148 Quay St.
Auckland, 1140
New Zealand
Fax: +64 (0) 9 366 6263
c/o: Helen Golding

(ii) the Collateral Agent:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA
Phn: (212) 298-1528
Fax: (212) 815-5366
Attn: International Corporate Trust

(iii) the Trustee:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA
Phn: (212) 298-1528
Fax: (212) 815-5366
Attn: International Corporate Trust

(iv) the Administrative Agent:

Credit Suisse,
Agency Manager,
One Madison Avenue,
New York, NY 10010,
USA
Fax : 212-322-2291,
Email: agency.loanops@credit-suisse.com
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13. THE COLLATERAL AGENT

(a)

The parties acknowledge that the Collateral Agent acts in its capacity as Collateral Agent (as defined in the First Lien Intercreditor
Agreement). For Swiss Law purposes, the Collateral Agent shall be deemed to act for the benefit and for the account of each of the
Secured Parties for the purposes of this Agreement, without any prejudice to the rights and duties laid upon the Collateral Agent under the
laws applicable to the Loan Documents.

(b)

The Collateral Agent shall have a full and unfettered right to assign or otherwise transfer the whole or any part of the benefit of this
Agreement to any person to whom all or any part of its rights, benefits and obligations under the Loan Documents are assigned or
transferred in accordance with the provisions of the Loan Documents. The Collateral Agent shall be entitled to disclose any information
concerning this Agreement to any such assignee or successor or any participant or proposed assignee, successor or participant subject to
the provisions of the Loan Documents.

14. SEVERABILITY OF PROVISIONS

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the terms of a
jurisdiction, such illegality invalidity or unenforceability shall neither (i) affect or impair the remaining provisions of this Agreement, nor
(ii) affect or impair the legality, validity or enforceability of such provisions in any other jurisdiction.

15. RELEASE

(a) The security constituted by this Agreement shall be released and cancelled:

(i)

by the Collateral Agent (acting on the instruction of the Applicable Representative) at the request and cost of the Pledgor, (a) upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents, (b) upon the Pledgor
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ceasing to be a Grantor or (c) upon the Pledgor entering into a separate pledge agreement that comprises the Pledge under this
Agreement; or

(ii) in accordance with, and to the extent required by the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Swiss law).

(b)

Subject to the terms of the Loan Documents, any IP Rights so to be released shall be delivered net of any transfer taxes or other expenses
in connection with such release. The Collateral Agent shall not be deemed to have made any representation or warranty with respect to any
IP Rights so released except that such IP Rights are free and clear on the date of the release, of any security arising from the Collateral
Agent�s and the Secured Parties� acts.

16. AMENDMENTS

To the extent permitted under the Principal Finance Documents, changes and amendments to this Agreement, including this Clause 16,
shall be made in writing and signed by all parties thereto.

17. NON-ASSIGNMENT/DELEGATION

(a)
The rights, interests and obligations of the Pledgor under this Agreement are personal to it. Accordingly, they are not capable of being
assigned, transferred or delegated in any manner. The Pledgor undertakes that it shall not at any time assign or transfer, or attempt to
assign or transfer, any of its rights, interests or obligations under or in respect of this Agreement to any person.

(b)

Notwithstanding the above and subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Swiss law), the
Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it
by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.
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18. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the laws of Switzerland (without regard to the International
Private Law provisions thereof).

(b)
Any and all litigation to which this Agreement may give rise shall be subject to the exclusive jurisdiction of the competent authorities and
of the Commercial Court of the Canton of Zurich (�Handelsgericht�) with reservation of the right of appeal to the Swiss Federal Court in
Lausanne. The Parties submit hereby to the jurisdiction of said authorities and Courts.

19. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.
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SIG Finanz AG, by

/s/ Philip West /s/ Mark Dunkley

The Bank of New York Mellon, by

/s/ Paul Cattermole
Paul Cattermole
Vice President
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SCHEDULE 1

List of German Aseptic Filler Technologies IP Rights owned by SIG Finanz AG
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SCHEDULE 2

List of IP Rights owned by SIG Finanz AG
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EXHIBIT 4.102

PLEDGE OF REGISTERED SHARES

relating to the pledge of shares of
SIG Schweizerische Industrie-Gesellschaft AG

dated November 5th, 2009

between

SIG FINANZ AG

as Pledgor

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement

for itself and for the benefit and for the account of the Secured Parties

as Pledgee

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE OF REGISTERED SHARES is effective as of the Effective Date (as defined in Clause 2. below) and entered BETWEEN

(1)
SIG Finanz AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse 18,
CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal
register number CH-290.3.004.147-6 (the �Pledgor�) of the one part; and

(2) The Bank of New York Mellon acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and
for the benefit and for the account of the Secured Parties (as defined below) (the �Collateral Agent� or the �Pledgee�) on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated on or around the date hereof made between inter alia Reynolds Consumer Products Holdings Inc.,
SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria
Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse, Cayman
Islands Branch, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time (the �Credit Agreement�) certain facilities were made available on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated on or around the date hereof among inter alia the Issuers (as defined below), the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time (the
�Senior Secured Note Indenture�), certain senior secured notes were issued to certain noteholders on the terms and conditions thereof.

(C) Pursuant to a first lien intercreditor agreement dated on or around the date hereof, among The Bank of New York Mellon as Collateral
Agent (as defined therein) and as Trustee (as defined in the Senior Secured Note Indenture) and Credit Suisse,
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Cayman Islands Branch as Administrative Agent (as defined in the Credit Agreement), as amended, novated, supplemented, restated or
modified from time to time (the �First Lien Intercreditor Agreement�), The Bank of New York Mellon was appointed Collateral Agent
(as defined therein) with regard to, among other things, the acquisition, holding and enforcement of Liens on Collateral (both as defined in
therein).

(D) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for itself and for the benefit and for
the account of the Secured Parties (as defined below) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

(E) Pursuant to the Principal Finance Documents the parties enter into this Agreement in order to secure the performance of the Secured
Obligations (all as defined below).

NOW IT IS AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a)
In this Agreement, unless the context otherwise requires or unless otherwise defined or provided for in this Agreement, a term defined in
the First Lien Intercreditor Agreement, shall have the same meaning in this Agreement and in any notice given under this Agreement. In
addition, the following words and expressions shall have the respective meanings ascribed to them:

��Agreed Security Principles�� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

��Agreement�� shall mean this pledge of registered shares.

��Collateral Agent�� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement and its successors and permitted assigns in such capacity.

��Dividends��means all dividend payments resolved by the shareholders� meeting of the Swiss Company and effected by the board of
Directors of the Swiss Company,
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whether in cash or in the form of additional shares in the Swiss Company (stock dividend) or in any other form.

��Enforcement Event��means any �Event of Default� under and as defined in the Credit Agreement and/or the Senior Secured Note
Indenture, as the context requires, provided that any notice, lapse of time or other condition precedent to the occurrence of such Event of
Default in the relevant instrument shall have been satisfied.

��Intercreditor Arrangements��means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent (as defined below) and the Applicable Representative as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

��Issuers�� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

��Lien�� has the meaning it is given in the First Lien Intercreditor Agreement.

��Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
documents designated by the Loan Parties� Agent and the Applicable Representative as a Loan Document.

��Loan Parties�� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

��Loan Parties�� Agent�� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

��Parallel Obligations��means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.

��Pledge��means the pledge of the Shares pursuant to art. 884 et seqq. of the Swiss Civil Code as constituted in this Agreement.

��Pledged Assets��means all assets, rights and property of the Pledgor the subject of any security created herein including, without
limitation, the Shares, the Dividends
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and all shares, interests, distributions, securities, subscription rights, option rights, liquidation proceeds or rights whatsoever referred to in
Clause 2 of this Agreement.

��Principal Finance Documents��means the Credit Agreement, the Senior Secured Note Indenture and the Intercreditor Arrangements.

��SchKG��means the Swiss federal statute on debt collection and bankruptcy (�Bundesgesetz über Schuldbetreibung und Konkurs�) dated
11 April 1889, as amended from time to time, carrying the official designation SR 281.1.

��Secured Obligations��means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that the Pledgor (A) shall
only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt, any restructuring of the
Pledgor�s rights of set-off and/or subrogation and its duties to subordinate claims) in relation to obligations (other than obligations under
the Loan Documents of (y) the Pledgor (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local
Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as
defined in the Credit Agreement), (iv) owed as Cash Management Obligations, provided the Pledgor is a beneficiary of the Cash
Management Services causing such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made
available to the Pledgor, up to such proceeds and (z) a direct or indirect subsidiary of the Pledgor (the ��Pledgor��s Subsidiary��)
(i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility Agreement (as defined in the Credit
Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed as
Cash Management Obligations, provided the Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such Cash
Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and beneficiary under any
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Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made available to the
Pledgor�s Subsidiary, up to such proceeds) to the extent such obligations do not constitute a repayment of capital (Einlagerueckgewaehr),
a violation of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the
Swiss Federal Code of Obligations by the Pledgor and in the maximum amount of its profits available for the distribution of dividends at
the point in time the Pledgor�s obligations fall due (being the balance sheet profits and any free reserves made for this purpose, in each
case in accordance with the relevant Swiss law); (B) pass for such payments shareholder�s resolutions for the distribution of dividends in
accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force at that time (currently the profits
available for the distribution of dividends as described above must be determined based on an audited balance sheet and such
shareholders� resolution must be based on a report from the Pledgor�s auditors approving the proposed distribution of dividends); and
(C) deduct from such payments Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in force from time to
time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii)
give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the same may be) of such deduction
in accordance with Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture
(Withholding Taxes);

(iii)

but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit Agreement (Taxes) and
Section 4.15 of the Senior Secured Note Indenture (Withholding Taxes) to the extent that such gross-up would result in the
aggregate amounts paid to the Secured Parties beneficiaries and the Swiss Federal Tax administration exceeding the maximum
amount of its profits available for the distribution of dividends.

��Secured Parties��means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement. Each entity or person
that becomes a Secured Party after the date of this Agreement shall be a Secured Party under this Agreement.

��Shares��means all of the shares of the Swiss Company presently or in the future held by the Pledgor, and, as of the Effective Date, as set
out in the Schedule 1 hereto,
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and in addition thereto, and in accordance with Swiss law, all securities or rights, including participation rights, i.e.
�Partizipationsscheine� and/or �Genussscheine� within the meaning of art. 656a et seq. and art. 657 of the Swiss Code of Obligations,
respectively, offered, issued or paid by the Swiss Company in substitution or in addition to such shares, following exchange, merger,
redemption, consolidation, division, issue of stock, option, dividend, subscription for each or otherwise and, generally, all such stock,
shares and rights in the capital of the Swiss Company, which the Pledgor may receive in whatsoever manner subsequent to the Effective
Date, together with all accessory rights and claims associated with the Shares, including but not limited to all Dividend payments or
compensation of any kind paid to the Pledgor as owner of the Shares.

��Swiss Company��means the company whose shares are subject to the pledge created hereby, i.e. SIG Schweizerische Industrie-
Gesellschaft AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Industrieplatz,
CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal
register number CH-290.3.004.148-4.

(b) Reference to a person in this Agreement includes its successors and assigns including, without limitation, any successor or assignee of the
Pledgor by way of merger, amalgamation, novation or otherwise.

2. EFFECTIVE DATE

This Agreement shall be effective as of the date set forth on its front page (the �Effective Date�).

3. PLEDGE

(a)
As continuing security for the payment of the Secured Obligations and until this Agreement shall be released in accordance with Clause
18 hereof, the Pledgor agrees to pledge and pledges to the Collateral Agent the Shares (including any Dividends owned by the Pledgor as
of the Effective Date).

(b)
The Collateral Agent is authorised to notify the Swiss Company of all and any rights arising under this Agreement and on the Effective
Date the Pledgor shall procure that the Swiss Company executes and delivers to the Collateral Agent an acknowledgement of pledge in
the form of Schedule 2 hereof.
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(c)
Upon the Effective Date, and within four weeks of the issue of any future Shares, the Shares shall be delivered by the Pledgor to the
Collateral Agent, duly endorsed in blank by the Pledgor and such Shares shall be held by the Collateral Agent in accordance with the
provisions of the Principal Finance Documents.

(d)

The Pledge includes all accessory rights, interest, benefits, remedies and claims appertaining to or derived from the Shares whether
already existing or due, or to come into existence or become due in the future including but not limited to interest, distributions, dividends
(subject to Clause 6), share certificates, subscription rights (including preemptive right (Bezugrecht) and priority subscription right
(Vorwegzeichnungsrecht), option rights, and liquidation proceeds as well as all securities or rights whatsoever which may substitute or
may be offered in exchange for any of the Shares whether by operation of law or otherwise as of the Effective Date or thereafter.

(e)

The supervision, observation and exercise of rights arising from calls conversions and exchanges offers, repayments in full or in part,
subscription rights, as well as all other notices, offers and communications concerning the Shares shall be the responsibility of the
Pledgor. If an Enforcement Event has occurred and is continuing, the Collateral Agent shall be entitled but not obliged to use or exercise
such rights or to do such acts on behalf of the Pledgor.

4. PRESERVATION OF SECURITY

(a) The security constituted by this Pledge shall be continuing and will extend to the ultimate balance of the Secured Obligations, regardless
of any intermediate payment or discharge in part (whether in respect of this Pledge, any other security or otherwise).

(b)
Subject to Clause 18, the obligations of the Pledgor hereunder shall not be affected by any act, omission or circumstances which, but for
this provision, might operate to release or otherwise exonerate the Pledgor from its obligations hereunder or affect such obligations
including without limitation and whether or not known to the Pledgor or the Collateral Agent:

(i) any time, waiver or concession granted to or composition with the Pledgor or any other party to the Loan Documents;
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(ii)
the taking, variation, extension, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any
terms of the Loan Documents or any rights or remedies against, or securities granted by the Pledgor or any party to the Loan
Documents;

(iii)

any irregularity, invalidity or unenforceability of any obligations of the Pledgor or any party to the Loan Documents or any present or
future law or order of any government or authority (whether of right or in fact) purporting to reduce or otherwise affect any of such
obligations to the intent that the Pledgor�s obligations under this Pledge and this security shall remain in full force and this Pledge
shall be construed accordingly as if there were no such irregularity, unenforceability, invalidity, law or order;

(iv)
any legal limitation, disability, incapacity or other circumstances including bankruptcy, insolvency, liquidation, administrative or other
receivership relating to the Pledgor or any party to the Loan Documents or any other person or any amendment to or variation of the
terms of the Loan Documents or any other document or security.

(c)

Provided an Enforcement Event has occurred and is continuing, the Pledgor waives (i) its right of objection pursuant to Art. 41 SchKG of
first requiring the Collateral Agent to enforce and realise the Shares subject of this Pledge and (ii) any right it may have of first requiring
the Collateral Agent of the Secured Parties to enforce any guarantee, pledge or other security before enforcing and realising this
Agreement.

(d)
This Pledge shall be cumulative, independent of, separate from, in addition to and shall not in any way be prejudiced by any other pledge
or other security or guarantee as of the Effective Date or thereafter held by the Collateral Agent with respect to any Secured Obligations.
None of such other securities shall prejudice, or be prejudiced by, or shall be merged in any way with this Agreement.

5. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

(a) The Pledgor warrants and represents to the Collateral Agent that as of the Effective Date with reference to the facts and circumstances
then existing and subject to the provisions of the Principal Finance Documents:
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(i)

the representations and warranties made by the Pledgor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.07 (Title to Properties; Possession Under Leases), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements) and 3.19(d) (Security Documents) of the Credit Agreement, are true and accurate as regards the Pledgor and this Pledge,
subject to limitations on representations and warranties in the Principle Finance Documents;

(ii)
to the best of Pledgor�s knowledge the Shares represent the entire issued and fully paid-up capital of the Swiss Company (except as
set out in Schedule 3.08 of the Credit Agreement) and the Shares have been validly issued and there are no moneys or liabilities
outstanding in respect of the Shares, other than Dividends resolved but not yet paid;

(iii) the Pledgor is the sole owner of the Shares and the Shares are free and clean of any third party rights or of any Lien (except as created
under this Agreement or permitted under the Principal Finance Documents).

(b)
Unless otherwise permitted under the Loan Documents, the Pledgor further undertakes that during the lifetime of this Agreement it shall
ensure that the security interest created by or pursuant to this Agreement will at all times be a first ranking pledge pursuant to article 899
et seqq. of the Swiss Civil Code (�CC�), in particular pursuant to articles 893 CC.

(c) The Pledgor further undertakes that it shall not, save as otherwise permitted by the Principal Finance Documents, during the lifetime of
this Agreement:

(i) take or permit to be taken any action whereby the rights attaching hereunder to the Shares are altered or diluted in such way that it
would have an adverse effect on the Collateral Agent and its rights hereunder;

(ii)
amend the articles of association of the Swiss Company (i) in order to change the Shares into bearer shares or into registered shares
with restricted transferability as set forth in article 685a et seq. of the Swiss Code of Obligations or (ii) to an extent which would
adversely affect the rights of the Collateral Agent hereunder, including the right to enforce the security interest created hereunder.
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6. VOTING RIGHTS

(a)

Provided no Enforcement Event has occurred and is continuing, all voting rights in the Shares and all other rights and powers relating to
the Shares shall remain with the Pledgor provided that such rights shall not be exercised in any manner which would have an adverse
effect on the validity of the security under this Agreement or, other than as permitted by the Principal Finance Documents, on the ability
of the Collateral Agent to transfer all or part of the Shares by or pursuant to this Agreement or by law.

(b) Provided an Enforcement Event has occurred and is continuing, the Collateral Agent may, at its discretion, exercise any voting rights
relating to the Shares and all other powers, rights and benefits conferred on or exercisable by the holders of such securities.

(c)
In order to enable the Collateral Agent to exercise such voting rights, the Pledgor shall deliver to the Collateral Agent, simultaneously
with the Effective Date of this Agreement, a power of attorney in favour of the Collateral Agent in the form set out in Schedule 3 hereto,
and at any time thereafter, such forms of proxy or other appropriate forms of authorisation.

7. DIVIDENDS

(a) Unless an Enforcement Event has occurred and is continuing, the payment of Dividends may be made to the Pledgor as well as other
moneys paid on or derived from the Shares.

(b)

Provided an Enforcement Event has occurred and is continuing, the Pledgor shall cause the Swiss Company to distribute Dividends as
well as other moneys paid on or derived from the Shares according to the instructions of the Collateral Agent and shall do all acts and
things which are necessary to enable the Collateral Agent to collect such Dividends and other moneys paid directly from the Swiss
Company. Such Dividends to be applied as though they were the proceeds of enforcement under this Agreement.

8. ENFORCEMENT AND APPLICATION OF PROCEEDS

(a) If an Enforcement Event has occurred and is continuing, the Collateral Agent, acting for itself and for the benefit and for the account of
the Secured Parties, shall be

- 11 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


entitled, but not obliged, to exercise immediately all the rights and powers conferred to it under or pursuant to this Agreement and in
particular, without regard to the provisions of the SchKG, to realize any or all of the Pledged Assets by private sale (�Private
Verwertung�) as, in its sole and absolute discretion, is necessary or appropriate to cover the Secured Obligations, without notice to the
Pledgor, and to apply the net proceeds in settlement of all the Secured Obligations, including, but not limited to, principal, contractual and
penalty interests, commissions, charges and costs in accordance with the terms of the Principal Finance Documents. Any surplus
following satisfaction of the Secured Obligations shall be paid by the Collateral Agent to the Pledgor, or to a third party, as directed in
writing by the Pledgor, for no consideration.

(b)

If an Enforcement Event has occurred and is continuing, the Collateral Agent shall also be entitled to acquire from the Pledgor all or part
of the Pledged Assets for cash consideration equal to the fair market value of the Pledge Assets, such fair market value to be computed by
an independent expert using a valuation methodology generally recognized as standard market practice in the field of corporate finance, it
being understood that the Collateral Agent be entitled to set off the proceeds of such acquisition against the Secured Obligations.

9. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Pledgor shall, at its own expense, promptly do (or as the case may be, refrain from doing)
all acts and execute all such documents necessary or advisable to comply and to allow for the Company to comply with its obligations
under Section 5.12 (Further Assurances) of the Credit Agreement.

10. WAIVERS, REMEDIES CUMULATIVE

(a) The rights, powers and remedies provided in this Agreement are cumulative and are not, nor are they to be construed as, exclusive of any
rights, powers or remedies provided by law or otherwise.

(b)
No failure on the part of the Collateral Agent to exercise, nor any delay on its part in exercising, any of its respective rights, powers and
remedies provided by this Agreement or by law (collectively the �Rights��) shall operate as a waiver thereof, nor shall any single or
partial waiver of any of the Rights preclude any further or
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other exercise of that one of the Rights concerned or the exercise of any other of the Rights.

11. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Shares.

12. NO LIABILITY

None of the Collateral Agent, its nominee(s) or delegate appointed pursuant to this Agreement shall be liable by reason of (a) taking any
action permitted by this Agreement or (b) any neglect or default in connection with the Shares or (c) the taking possession or realisation of
all or any part of the Shares, except to the extent provided in the Principal Finance Documents.

13. POWER OF ATTORNEY

(a)

The Pledgor by way of security and in order to more fully secure the performance of its obligations hereunder appoints the Collateral
Agent to be its attorney acting severally, and on its behalf and in its name or otherwise to do all acts and things and to sign, execute,
deliver, perfect and do all deeds, instruments, documents, acts and things which are required for carrying out any obligation imposed on
the Pledgor by or pursuant to this Agreement for enabling the Collateral Agent to exercise, or delegate the exercise of, its respective
powers and authorities conferred on it by or pursuant to this Pledge or by law, in particular in connection with a private realization
(�Private Verwertung�) of the Pledged Assets provided always that the Collateral Agent may only be entitled to exercise the powers
conferred upon it by the Pledgor under this Clause if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii) the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that the
Pledgor has failed to
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comply with a further assurance or perfection obligation within 10 Business Days of being notified of that failure (with a copy of that
notice being sent to the Pledgor) and being requested to comply.

(b)
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 13 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

(c) The Pledgor ratifies and confirms and agrees to ratify and confirm any and all acts carried out by the Collateral Agent in the proper
exercise of the powers conferred on it pursuant to Clause 13 (a) above.

14. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to
be given by one party to another under this Agreement shall (unless one party has by 5 days� notice to the other party specified another
address) be given to that other party, in the case of the Pledgor and the Collateral Agent, at the respective addresses given in section
(c) below and shall be effective only when received.

(c) The addresses are:

(i)

the Pledgor:

SIG Finanz AG
Laufengasse 18
CH-8212 Neuhausen am Rheinfall
Fax: +41 52 674 65 74

Attention: head of legal corporate

with copy to:

Rank Group Limited
Level 9
148 Quay St.
Auckland, 1140
New Zealand
Fax: +64 (0) 9 366 6263
c/o: Helen Golding
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(ii) the Collateral Agent:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA
Phn: (212) 298-1528
Fax: (212) 815-5366
Attn: International Corporate Trust

(iii) the Trustee:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA
Phn: (212) 298-1528
Fax: (212) 815-5366
Attn: International Corporate Trust

(iv) the Administrative Agent:

Credit Suisse,
Agency Manager,
One Madison Avenue,
New York, NY 10010,
USA
Fax : 212-322-2291,
Email: agency.loanops@credit-suisse.com;

15. AMENDMENTS

To the extent permitted under the Principle Finance Documents, changes and amendments to this Agreement, including this clause 14,
shall be made in writing and signed by all parties thereto.

16. THE COLLATERAL AGENT

(a) The parties acknowledge that the Collateral Agent acts in its capacity as Collateral Agent (as defined in the First Lien Intercreditor
Agreement). For Swiss Law
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purposes, the Collateral Agent shall be deemed to act for the benefit and for the account of each of the Secured Parties for the purposes of
this Agreement, without any prejudice to the rights and duties laid upon the Collateral Agent under the laws applicable to the Loan
Documents.

(b)

The Collateral Agent shall have a full and unfettered right to assign or otherwise transfer the whole or any part of the benefit of this
Agreement to any person to whom all or any part of its rights, benefits and obligations under the Loan Documents are assigned or
transferred in accordance with the provisions of the Loan Documents. The Collateral Agent shall be entitled to disclose any information
concerning this Agreement to any such assignee or successor or any participant or proposed assignee, successor or participant subject to
the provisions of the Loan Documents.

17. SEVERABILITY OF PROVISIONS

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the terms of a
jurisdiction, such illegality invalidity or unenforceability shall neither (i) affect or impair the remaining provisions of this Agreement, nor
(ii) affect or impair the legality, validity or enforceability of such provisions in any other jurisdiction.

18. RELEASE

(a) The security constituted by this Agreement shall be released and cancelled:

(i)

by the Collateral Agent (acting on the instruction of the Applicable Representative) at the request and cost of the Pledgor, (a) upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents, (b) upon the Pledgor ceasing to be a Grantor or (c) upon the Pledgor entering into a separate pledge agreement that
comprises this Pledge under this Agreement; or

(ii) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Swiss law).
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(b)

Subject to the terms of the Loan Documents, any Pledged Assets so to be released and/or returned, as the case may be, shall be delivered
net of any transfer taxes or other expenses in connection with such release and return. The Collateral Agent shall not be deemed to have
made any representation or warranty with respect to any Pledged Assets so released except that such Pledged Assets are free and clear on
the date of the release, of any security arising from the Collateral Agent�s and the Secured Parties� acts.

19. NON-ASSIGNMENT/DELEGATION

(a)
The rights, interests and obligations of the Pledgor under this Agreement are personal to it. Accordingly, they are not capable of being
assigned, transferred or delegated in any manner. The Pledgor undertakes that it shall not at any time assign or transfer, or attempt to
assign or transfer, any of its rights, interests or obligations under or in respect of this Agreement to any person.

(b)

Notwithstanding the above and subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Swiss law),
the Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on
it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

20. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

(b)
Any and all litigation to which this Agreement may give rise shall be subject to the exclusive jurisdiction of the competent authorities and
the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal Court in
Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.
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21. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.
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SIG Finanz AG, by

/s/ Philip West /s/ Mark Dunkley
The Bank of New York Mellon, by

/s/ Michael Lee
Michael Lee
Senior Associate
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SCHEDULE 1

LIST OF SHARES

Number Class of Pledged Place of Nominal Registered
Held Shares Company Incorporation Value Owner Holder
12,700 Registered

Shares
SIG
Schweizerische
Industrie-
Gesellschaft

Neuhausen
am Rheinfall,
Switzerland

CHF 1,000 SIG Finanz
AG

SIG Finanz
AG
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SCHEDULE 2

ACKNOWLEDGEMENT / UNDERTAKING

The undersigned,

SIG Schweizerische Industrie-Gesellschaft AG, incorporated under the laws of Switzerland, and having its registered offices at Industrieplatz,
CH-8212 Neuhausen am Rheinfall, Switzerland

WHEREAS

SIG Finanz AG, incorporated under the laws of Switzerland, the owner of 12,700 registered shares in the share capital of SIG Schweizerische
Industrie-Gesellschaft AG has entered into a pledge of shares dated on or about 5th November, 2009 (the �Pledge Agreement�) with The
Bank of New York Mellon acting in its name an as agent and Collateral Agent for itself and for the benefit and for the account of the Secured
Parties as defined in the Pledge Agreement and pursuant to which SIG Finanz AG has pledged all of the shares held by it in the undersigned
by way of security to the Collateral Agent which Pledge has been presented to the undersigned;

THEREFORE

(i) herewith acknowledges the security interest created under the Pledge Agreement and undertakes to register it promptly in its share
register with the following note:

�Affectation en nantissement de 12,700 actions au profit de The Bank of New York Mellon, en qualité de Collateral Agent pour soi
même et au bénéfice et pour le compte des Prêteurs (�Banks�) ou de ceux qui à l�avenir viendraient à se substituer aux Prêteurs,
conformément à la Convention de Nantissement d�Actions (Pledge of Shares of SIG Schweizerische Industrie-Gesellschaft AG)
intervenue le __________________ 2009 entre SIG Finanz AG et les Créanciers Gagistes, en garantie des sommes dues au titre de
divers contrats de prêt�.

�Verpfändung der 12,700 Aktien zugunsten der The Bank of New York Mellon, als Collateral Agent handelnd für sich selbst und zu
Gunsten und auf Rechnung der Kreditgeber (�Banks�) oder derjenigen, die in der Zukunft Kreditgeber werden und/oder die
Kreditgeber ersetzen werden, aufgrund des Pfandvertrages über die Aktien (Pledge of Share of SIG Schweizerische Industrie-
Gesellschaft AG) vom __________________ 2009 zwischen der SIG
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Finanz AG und dem Collateral Agent zur Absicherung der unter dem verschiedenen Darlehensverträge eingegangenen
Verpflichtungen�.

(ii)
acknowledges and undertakes to make any and all payments of dividends or of proceeds or other distributions by the undersigned
attaching to the pledged shares directly to the Collateral Agent, but only if an Enforcement Event has occurred and is continuing as
defined in the Pledge Agreement.

(iii) acknowledges and undertakes, save as permitted in the Principal Finance Documents or the Intercreditor Arrangements, not to
execute any transfer of all or part of the 12,700 shares in its share register without the prior written consent of the Collateral Agent.

(iv)
acknowledges and undertakes to approve the entry of any acquirer of the pledged shares who acquires them in the course of any
enforcement in accordance with the terms of the Pledge Agreement in its share register as shareholder with respect to those pledged
shares.

Thus signed this 5th November in 2009

SIG Schweizerische Industrie-Gesellschaft AG, by

Philip West Mark Dunkley
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SCHEDULE 3

FORM OF POWER OF ATTORNEY

Power of Attorney for the representation at Shareholders Meetings

In connection with the Pledge of Registered Shares of SIG Schweizerische Industrie-Gesellschaft AG between SIG Finanz AG as Pledgor and
The Bank of New York Mellon acting in its name and as Collateral Agent for the benefit and for the account of the Secured Parties as Pledgee,
dated on or about 5th November, 2009 (the �Agreement�), the undersigned hereby authorises by way of Power of Attorney The Bank of New
York Mellon to represent it if an Enforcement Event has occurred and is continuing as defined in the Agreement and at any time thereafter at
any ordinary or extraordinary Shareholders Meeting of SIG Schweizerische Industrie-Gesellschaft AG.

The grantor of the Power of Attorney hereby authorises The Bank of New York Mellon, after an Enforcement Event has occurred and is
continuing, to vote for, approve of and to implement any and all resolutions in the name of the undersigned, to participate at all meetings, to
draw up and sign all documents and certificates, to apply for registration and to give confirmation.

The Bank of New York Mellon is authorised to represent several principals, to act itself as a party and/or to substitute itself by a third party.

This Power of Attorney shall not lapse on bankruptcy of SIG Finanz AG.

This Power of Attorney is subject to the substantive laws of Switzerland.

Place, date: New York, 5th November 2009

SIG Finanz AG, by

Philip West Mark Dunkley
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EXHIBIT 4.103

ASSIGNMENT OF BANK ACCOUNTS

dated November 5th, 2009

between

SIG SCHWEIZERISCHE INDUSTRIE-GESELLSCHAFT AG

as Assignor

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement

for itself and for the benefit and for the account of the Secured Parties

as Assignee

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS ASSIGNMENT OF BANK ACCOUNTS effective as of the Effective Date (as defined in Clause 2. below) and entered BETWEEN

(1)
SIG Schweizerische Industrie-Gesellschaft AG, a company limited by shares incorporated under the laws of Switzerland, having its
registered office at Industrieplatz, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the
Canton of Schaffhausen with the federal register number CH-290.3.004.148-4 (the �Assignor�) on the one part; and

(2) The Bank of New York Mellon acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and
for the benefit and for the account of the Secured Parties (as defined below) (the �Collateral Agent� or the �Assignee�) on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated on or around the date hereof made between inter alia Reynolds Consumer Products Holdings Inc.,
SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria
Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto, and Credit Suisse, Cayman
Islands Branch, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time (the �Credit Agreement�) certain facilities were made available on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated on or around the date hereof among inter alia the Issuers (as defined below), the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time (the
�Senior Secured Note Indenture�), certain senior secured notes were issued to certain noteholders on the terms and conditions thereof.

(C)

Pursuant to a first lien intercreditor agreement dated on or around the date hereof, among The Bank of New York Mellon as Collateral
Agent (as defined therein) and as Trustee (as defined in the Senior Secured Note Indenture) and Credit Suisse, Cayman Islands Branch, as
Administrative Agent (as defined in the Credit Agreement), as amended, novated, supplemented, restated or modified from time to time
(the �First Lien Intercreditor Agreement�), The Bank of New York Mellon was appointed
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Collateral Agent (as defined therein) with regard to, among other things, the acquisition, holding and enforcement of Liens on Collateral
(both as defined in therein).

(D) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for itself and for the benefit and for
the account of the Secured Parties (as defined below) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

(E) Pursuant to the Principal Finance Documents (as defined below) the parties enter into this Agreement in order to secure the performance
of the Secured Obligations (as defined below).

NOW IT IS AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a)
In this Agreement, unless the context otherwise requires or unless otherwise defined or provided for in this Agreement, a term defined in
the First Lien Intercreditor Agreement shall have the same meaning in this Agreement and in any notice given under this Agreement. In
addition, the following words and expressions shall have the respective meanings ascribed to them:

��Account Bank��means each and any custodian of the Secured Assets held by the Assignor in any Bank Account.

��Agreed Security Principles�� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

��Agreement��means this assignment of bank accounts.

��Assignment��means the assignment of the �Secured Assets� (as defined below) as constituted by this Agreement.

��Bank Account��means each Assignor�s bank account set opposite its name in Schedule 1 (and any renewal or redesignation thereof)
and any other future bank account which is subject to Swiss law and opened by the Assignor with an Account Bank, which are subject to
the Assignment created hereunder.
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��Collateral Agent�� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement and its successors and permitted assigns in such capacity.

��Enforcement Event��means any �Event of Default� under and as defined in the Credit Agreement and/or the Senior Secured Note
Indenture, as the context requires, provided that any notice, lapse of time or other condition precedent to the occurrence of such Event of
Default in the relevant instrument shall have been satisfied.

��Intercreditor Arrangements��means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent (as defined below) and the Applicable Representative as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

��Issuers�� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

��Lien�� has the meaning it is given in the First Lien Intercreditor Agreement.

��Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
documents designated by the Loan Parties� Agent and the Applicable Representative as a Loan Document.

��Loan Parties�� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

��Loan Parties�� Agent�� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

��Parallel Obligations��means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.

��Principal Finance Documents��means the Credit Agreement, the Senior Secured Note Indenture and the Intercreditor Arrangements.

��SchKG��means the Swiss federal statute on debt collection and bankruptcy (�Bundesgesetz über Schuldbetreibung und Konkurs�) dated
11 April 1889, as amended from time to time, carrying the official designation SR 281.1
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��Secured Assets��means (a) all and any money, currencies, cash, securities (including but not limited to shares, bonds or derivatives),
fiduciary deposits, precious metals or any other valuables or assets which at present or in the future are held in any Bank Account and
each and any actual, contingent, present and/or future right, entitlement, claim or benefit including the right to recovery of possession, to
or over all said assets held in that Bank Account, (b) any present and future accessories which attach or will attach to any of the above
mentioned assets, including interests, dividends, coupons, subscription rights, new shares, bonuses, distributions and options, and all
proceeds of all operations and transactions involving the above mentioned assets, whether such proceeds are cash or securities and (c) any
claims or rights of the Assignor against the Account Bank, arising in connection with the Bank Account.

��Secured Obligations��means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that the Assignor (A) shall
only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt, any restructuring of the
Assignor�s rights of set-off and/or subrogation and its duties to subordinate claims) in relation to obligations (other than obligations under
the Loan Documents of (y) the Assignor (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local
Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as
defined in the Credit Agreement), (iv) owed as Cash Management Obligations, provided the Assignor is a beneficiary of the Cash
Management Services causing such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made
available to the Assignor, up to such proceeds and (z) a direct or indirect subsidiary of the Assignor (the ��Assignor��s Subsidiary��)
(i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility Agreement (as defined in the Credit
Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed as
Cash Management Obligations, provided the Assignor�s Subsidiary is a beneficiary of the Cash Management Services causing such Cash
Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
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beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made
available to the Assignor�s Subsidiary, up to such proceeds) to the extent such obligations do not constitute a repayment of capital
(Einlagerueckgewaehr), a violation of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a
(constructive) dividend prohibited by the Swiss Federal Code of Obligations by the Assignor and in the maximum amount of its profits
available for the distribution of dividends at the point in time the Assignor�s obligations fall due (being the balance sheet profits and any
free reserves made for this purpose, in each case in accordance with the relevant Swiss law); (B) pass for such payments shareholder�s
resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of Obligations being in
force at that time (currently the profits available for the distribution of dividends as described above must be determined based on an
audited balance sheet and such shareholders� resolution must be based on a report from the Assignor�s auditors approving the proposed
distribution of dividends); and (C) deduct from such payments Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other
rate as in force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss
Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii)
give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the same may be) of such deduction
in accordance with Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture
(Withholding Taxes);

(iii)

but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit Agreement (Taxes) and
Section 4.15 of the Senior Secured Note Indenture (Withholding Taxes) to the extent that such gross-up would result in the
aggregate amounts paid to the Secured Parties beneficiaries and the Swiss Federal Tax administration exceeding the maximum
amount of its profits available for the distribution of dividends.

��Secured Parties��means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement. Each entity or person
that becomes a Secured Party after the date of this Agreement shall be a Secured Party under this Assignment.

(b) Reference to a person in this Agreement includes its successors and assigns including, without limitation, any successor or assignee of the
Assignor by way of merger, amalgamation, novation or otherwise.
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2. EFFECTIVE DATE

This Agreement shall be effective as of the date set forth on its front page (the �Effective Date�).

3. ASSIGNMENT

(a)

As continuing security for the payment of the Secured Obligations and until this Agreement shall be released in accordance with Clause
16 hereof, the Assignor agrees to assign and assigns as of the Effective Date the Secured Assets to the extent that they are legally and
contractually assignable pursuant to articles 164 et seq. of the Swiss Federal Code of Obligations and/or transfers title by way of security
(�Sicherungsübereignung") to the Secured Assets, as the case may be, to the Collateral Agent.

(b)

As soon as reasonably practicable upon receipt of a signed notice from the Collateral Agent, substantially in the form set out in
Schedule 2, the Assignor shall countersign and send each notice to such Account Bank informing it of this Assignment. Thereafter, the
Assignor shall use all reasonable endeavours to procure either that the Account Banks acknowledge the notice or if the Account Banks
require the conclusion of a tripartite agreement, that each tripartite agreement is signed by the Assignor and the Account Banks.

(c)

The Collateral Agent as of the Effective Date grants to the Assignor the power of attorney to use any balance on any Bank Account and to
deal with the account in any manner (including the disposal of or closing of any Bank Account if permitted by the Principal Finance
Documents) freely and without restrictions in accordance with the terms and conditions of the Principal Finance Documents and of this
Agreement provided no Enforcement Event has occurred and is continuing.

4. PRESERVATION OF SECURITY

(a) The security constituted by this Assignment shall be continuing and will extend to the ultimate balance of the Secured Obligations,
regardless of any intermediate payment or discharge in part (whether in respect of this Assignment, any other security or otherwise).

(b) Subject to Clause 16, the obligations of the Assignor hereunder shall not be affected by any act, omission or circumstances which, but for
this provision, might operate to
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release or otherwise exonerate the Assignor from its obligations hereunder or affect such obligations including without limitation and
whether or not known to the Assignor or the Assignee:

(i) any time, waiver or concession granted to or composition with the Assignor or any other party to the Loan Documents;

(ii)
the taking, variation, extension, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any
terms of the Loan Documents or any rights or remedies against, or securities granted by the Assignor or by any party to the Loan
Documents;

(iii)

any irregularity, invalidity or unenforceability of any obligations of the Assignor or any party to the Loan Documents or any present
or future law or order of any government or authority (whether of right or in fact) purporting to reduce or otherwise affect any of such
obligations to the intent that the Assignor�s obligations under this Assignment and this security shall remain in full force and this
Assignment shall be construed accordingly as if there were no such irregularity, unenforceability, invalidity, law or order; and

(iv)
any legal limitation, disability, incapacity or other circumstances, including bankruptcy, insolvency, liquidation, administrative or
other receivership, relating to the Assignor or any party to the Loan Documents or any other person or any amendment to or variation
of the terms of the Loan Documents or any other document or security.

(c)
Provided an Enforcement Event has occurred and is continuing, the Assignor waives (i) its right of objection pursuant to Art. 41 SchKG
of first requiring the Collateral Agent to enforce and realise the Secured Assets subject of this Assignment and (ii) any right it may have
of first requiring the Collateral Agent to enforce any guarantee, pledge or other security before enforcing and realising this Agreement.

(d)

This Assignment shall be cumulative, independent of, in addition to and shall not in any way be prejudiced by any other assignment or
other security or guarantee as of the Effective Date or thereafter held by the Collateral Agent or any other Secured Party with respect to
any Secured Obligations. None of such other securities shall prejudice, or be prejudiced by, or shall be merged in any way with this
Agreement.
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5. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

(a) The Assignor warrants and represents to the Collateral Agent that as of the Effective Date with reference to the facts and circumstances
then existing and subject to the provisions of the Principal Finance Documents:

(i)

the representations and warranties made by the Assignor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.07 (Title to Properties; Possession Under Leases), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements) and 3.19(d) (Security Documents) of the Credit Agreement, are true and accurate as regards the Assignor and this
Agreement, subject to limitations on representations and warranties in the Principal Finance Documents.

(ii) Except as permitted by the Loan Documents and the Intercreditor Arrangements, the Assignor is and will remain, for the lifetime of
this Agreement, the sole beneficial owner of the respective Bank Account.

(b) The Assignee acknowledges that the Account Banks have pledges and rights of set-off based upon the general terms and conditions of the
Account Banks applicable to the respective Bank Account.

6. ENFORCEMENT AND APPLICATION OF PROCEEDS

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent, acting for itself and for the benefit and for the account of
the Secured Parties, shall be entitled, but not obliged, to exercise immediately all the rights and powers conferred to it under or pursuant to
this Assignment and in particular without notice to the Assignor (i) to inform the Account Bank of the revocation of the power of attorney
granted to the Assignor pursuant to Clause 3(c) hereof and instruct the Account Bank to make no payments without the express consent of
the Collateral Agent as set forth in Schedule 3 (ii) to require payment of any amounts standing to the credit of any Bank Account or to
realize any of the Secured Assets by private sale (�Private Verwertung�), as, in its sole and absolute discretion, is necessary or appropriate
to cover the Secured Obligations and to apply the net proceeds in settlement of all the Secured Obligations, including, but not limited to,
principal, contractual and penalty interests, commissions, charges and costs in accordance with the terms of the Principal Finance
Documents. Any surplus following satisfaction of the Secured Obligations shall be paid by the Collateral Agent
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to the Assignor, or to a third party, as directed in writing by the Assignor, for no consideration.

(b) The Assignor agrees with the Collateral Agent that if an Enforcement Event has occurred and is continuing:

(i) the Account Bank may follow the instructions given by the sole Collateral Agent pursuant to Clause 6(a) hereof, the Assignor
waiving any objections on its part vis-à-vis the Account Bank to follow such instructions; and

(ii)
the Assignor will do or permit to be done each and every act or thing which the Collateral Agent may from time to time reasonably
require to be done for the purpose of enforcing the Collateral Agent�s rights under this Assignment and will allow its name to be used
as and when reasonably required by the Collateral Agent for that purpose.

7. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Assignor shall, at its own expense promptly do (or as the case may be, refrain from doing)
all acts and execute all such documents necessary or advisable to comply and to allow for the Company to comply with its obligations
under Section 5.12 (Further Assurances) of the Credit Agreement.

8. WAIVERS, REMEDIES CUMULATIVE

(a) The rights, powers and remedies provided in this Assignment are cumulative and are not, nor are they to be construed as, exclusive of any
rights, powers or remedies provided by law or otherwise.

(b)

No failure on the part of the Collateral Agent to exercise, or delay on its part in exercising, any of its respective rights, powers and
remedies provided by this Agreement or by law (collectively the �Rights�) shall operate as a waiver thereof, nor shall any single or
partial waiver of any of the Rights preclude any further or other exercise of that one of the Rights concerned or the exercise of any other
of the Rights.

9. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Assignor shall, notwithstanding any release or
discharge of all or any part of the
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security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Assignor of the provisions of
this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or otherwise
relating to the Secured Assets.

10. NO LIABILITY

None of the Collateral Agent, its nominee(s) or delegate appointed pursuant to this Agreement shall be liable by reason of (a) taking any
action permitted by this Agreement or (b) any neglect or default in connection with the Secured Assets or (c) the taking possession or
realisation of all or any part of the Secured Assets, except to the extent provided in the Principal Finance Documents.

11. POWER OF ATTORNEY

(a)

The Assignor by way of security and in order to more fully secure the performance of its obligations hereunder appoints the Collateral
Agent to be its attorney acting severally, and on its behalf and in its name or otherwise to do all acts and things and to sign, execute,
deliver, perfect and do all deeds, instruments, documents, acts and things which are required for carrying out any obligation imposed on
the Assignor by or pursuant to this Assignment for enabling the Collateral Agent to exercise, or delegate the exercise of, its respective
powers and authorities conferred on it by or pursuant to this Agreement or by law, provided always that the Collateral Agent may only be
entitled to exercise the powers conferred upon it by the Assignor under this Clause if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and /or the Assignor that the
Assignor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Assignor) and being requested to comply.

(b)
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Assignor under this Clause 11 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.
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(c) The Assignor ratifies and confirms and agrees to ratify and confirm any and all acts carried out by the Collateral Agent in the proper
exercise of the powers conferred on it pursuant to Clause 11(a) above.

12. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to
be given by one party to another under this Agreement shall (unless one party has by 5 days� notice to the other party specified another
address) be given to that other party, in the case of the Assignor and the Collateral Agent, at the respective addresses given in section
(c) below and shall be effective only when received.

(c) The addresses are:

(i)

the Assignor:

SIG Schweizerische Industrie-Gesellschaft AG
Industrieplatz
CH-8212 Neuhausen am Rheinfall
Fax: +41 52 674 65 74

Attention: head of legal corporate

with copy to:

Rank Group Limited
Level 9
148 Quay St.
Auckland, 1140
New Zealand
Fax: +64 (0) 9 366 6263
c/o: Helen Golding

(ii)

the Collateral Agent:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust
Phn: (212) 298-1528
Fax: (212) 815-5366
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(iii) the Trustee:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust
Phn: (212) 298-1528
Fax: (212) 815-5366

(iv) the Administrative Agent:

Credit Suisse
Agency Manager,
One Madison Avenue,
New York, NY 10010,
USA
Fax : 212-322-2291,
Email: agency.loanops@credit-suisse.com

13. THE COLLATERAL AGENT

(a)

The parties acknowledge that the Collateral Agent acts in its capacity as Collateral Agent (as defined in the First Lien Intercreditor
Agreement). For Swiss Law purposes, the Collateral Agent shall be deemed to act for the benefit and for the account of each of the
Secured Parties for the purposes of this Agreement, without any prejudice to the rights and duties laid upon the Collateral Agent under the
laws applicable to the Loan Documents.

(b)

The Collateral Agent shall have a full and unfettered right to assign or otherwise transfer the whole or any part of the benefit of this
Agreement to any person to whom all or any part of its rights, benefits and obligations under the Loan Documents are assigned or
transferred in accordance with the provisions of the Loan Documents. The Collateral Agent shall be entitled to disclose any information
concerning this Agreement to any such assignee or successor or any participant or proposed assignee, successor or participant subject to
the provisions of the Loan Documents.

14. SEVERABILITY OF PROVISIONS

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the terms of a
jurisdiction, such illegality invalidity or unenforceability shall neither (i) affect or impair the remaining provisions of this Agreement, nor
(ii) affect or impair the legality, validity or enforceability of such provisions in any other jurisdiction.
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15. RELEASE

(a) The security constituted by this Agreement shall be released and reassigned and cancelled:

(i)

by the Collateral Agent (acting on the instruction of the Applicable Representative) at the request and cost of the Assignor, (a) upon
the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Assignor or any other person under any of
the Loan Documents, (b) upon the Assignor ceasing to be a Grantor or (c) upon the Assignor entering into a separate assignment
agreement that comprises the Assignment under this Agreement; or

(ii) in accordance with, and to the extent required by the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Swiss law).

(b)

Subject to the terms of the Loan Documents, any Secured Assets so to be released and reassigned shall be delivered net of any transfer
taxes or other expenses in connection with such release and reassignment. The Collateral Agent shall not be deemed to have made any
representation or warranty with respect to any Secured Assets so released and reassigned except that such Secured Assets are free and
clear on the date of the reassignment, of any security arising from the Collateral Agent�s and the Secured Parties� acts.

16. AMENDMENTS

To the extent permitted under the Principal Finance Documents, changes and amendments to this Agreement, including this Clause, shall
be made in writing and signed by all parties thereto.

17. NON-ASSIGNMENT/DELEGATION

(a)
The rights, interests and obligations of the Assignor under this Assignment are personal to it. Accordingly, they are not capable of being
assigned, transferred or delegated in any manner. The Assignor undertakes that it shall not at any time assign or transfer, or attempt to
assign or transfer, any of its rights, interests or obligations under or in respect of this Assignment to any person.
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(b)

Notwithstanding the above and subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Swiss law),
the Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on
it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

18. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

(b)
Any and all litigation to which this Assignment may give rise shall be subject to the exclusive jurisdiction of the competent authorities
and the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal Court
in Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.

19. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.
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SIG Schweizerische Industrie-Gesellschaft AG, by

/s/ Philip West /s/ Mark Dunkley

The Bank of New York Mellon, by

/s/ Paul Cattermole
Paul Cattermole
Vice President
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SCHEDULE 1

List of Bank Accounts

UBS AG

Bank:
Account Holder: SIG Schweizerische

Industrie-Gesellschaft
AG

Address of the Account Holder: Industrieplatz

CH-8212 Neuhausen am
Rheinfall

Swift Code of the Bank: UBSWCHZH80A

BC-Code of the Bank: 230

Address of the Bank: UBS AG
Europastrasse 1
CH-8152 Opfikon

Currency Account Number IBAN Number
CHF [ ] [ ]
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PostFinance

Bank:
Account Holder: SIG Schweizerische

Industrie-Gesellschaft AG

Address of the Account Holder: Industrieplatz
CH-8212 Neuhausen am Rheinfall

Swift Code: POFICHBEXXX

BC-Code of the Bank:

Address of the Bank: PostFinance
Oberstrasse 153
CH-9020 St. Gallen

Currency Account Number IBAN Number
CHF [ ] [ ]
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SCHEDULE 2

Notice To:

UBS AG
Europastrasse 1
CH-8152 Opfikon

Re: SIG Schweizerische Industrie-Gesellschaft AG,
account number [ ], currency CHF

(the �Bank Accounts�)

WHEREAS

SIG Schweizerische Industrie-Gesellschaft AG has entered into an agreement to assign the Bank Accounts (including any renewal or
redesignation thereof) on or about 5th November, 2009 (the �Assignment�) with The Bank of New York Mellon, in its capacity as Collateral
Agent as defined in the Assignment pursuant to which we have assigned by way of security pursuant to art. 164 and ff. of the Swiss Federal
Code of Obligations and transferred title for security, as the case may be, all the amounts standing to the credit of the Bank Accounts together
with all other investments, securities, fiduciary deposits and other assets as well as all rights, entitlements, claims over or to said assets
deposited in the Bank Accounts (the �Secured Assets� as defined in the Assignment).

THEREFORE

(i)
We inform you that under the Assignment, The Bank of New York Mellon has authorized SIG Schweizerische Industrie-Gesellschaft
AG, subject to revocation, upon the security constituted by the Assignment being enforceable in accordance with its terms, to dispose
of and otherwise freely use the Secured Assets held in the Bank Accounts.

(ii) The revocation of the power of attorney mentioned hereinabove under (i) shall be made by The Bank of New York Mellon by
registered mail or fax (confirmed by registered mail) to the following address:

UBS AG, Europastrass 1, CH-8152 Opfikon, Attn. Daniel Cottini, Fax no ++41 (0)44 239 54 14

Upon revocation of the power of attorney, you may only validly discharge your obligation in respect of the Secured Assets held in the
Bank Accounts by payment to The Bank of New York Mellon.

(iii) We instruct you to provide to The Bank of New York Mellon, upon its request, any copy of copies of all instructions, statements,
transfers, correspondence in relation to the Bank Accounts
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We will kindly ask you to return to us the acknowledgement set forth below:

Date: 5th November, 2009

SIG Schweizerische Industrie-Gesellschaft AG:

Philip West Mark Dunkley

Date: ___________

The Bank of New York Mellon:
Paul Cattermole
Vice President
__________________________

We, UBS AG have taken due note of the above notice and in particular that SIG Schweizerische Industrie-Gesellschaft AG as holder of the
Bank Accounts in our books has assigned all present and future claims against our Bank to The Bank of New York Mellon.

We have taken due note that SIG Schweizerische Industrie-Gesellschaft AG, as account holder, may forthwith only dispose of and otherwise
freely use the Secured Assets held in the Bank Accounts only with The Bank of New York Mellon�s authorization, as Assignee. In the notice,
The Bank of New York Mellon has given us such authorization for the Bank Accounts until revocation.

Date: ___________

UBS AG:

__________________________ __________________________
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Notice To:

Postfinance AG
Oberstrasse 153
CH-9020 St. Gallen

Re: SIG Schweizerische Industrie-Gesellschaft AG,
account number [ ], currency CHF

(the �Bank Accounts�)

WHEREAS

SIG Schweizerische Industrie-Gesellschaft AG has entered into an agreement to assign the Bank Accounts (including any renewal or
redesignation thereof) on or about ____________ 2009 (the �Assignment�) with The Bank of New York Mellon, in its capacity as Collateral
Agent as defined in the Assignment pursuant to which we have assigned by way of security pursuant to art. 164 and ff. of the Swiss Federal
Code of Obligations and transferred title for security, as the case may be, all the amounts standing to the credit of the Bank Accounts together
with all other investments, securities, fiduciary deposits and other assets as well as all rights, entitlements, claims over or to said assets
deposited in the Bank Accounts (the �Secured Assets� as defined in the Assignment).

THEREFORE

(iv)
We inform you that under the Assignment, The Bank of New York Mellon has authorized SIG Schweizerische Industrie-Gesellschaft
AG, subject to revocation, upon the security constituted by the Assignment being enforceable in accordance with its terms, to dispose
of and otherwise freely use the Secured Assets held in the Bank Accounts.

(v)
The revocation of the power of attorney mentioned hereinabove under (i) shall be made by The Bank of New York Mellon by
registered mail or fax (confirmed by registered mail) to the following address: Postfinance AG, Oberstrasse 153, CH-9020 St. Gallen,
Attn. Manuela Wild, Fax no ++ 41 (0)71 499 54 00

Upon revocation of the power of attorney, you may only validly discharge your obligation in respect of the Secured Assets held in the
Bank Accounts by payment to The Bank of New York Mellon.

(vi) We instruct you to provide to The Bank of New York Mellon, upon its request, any copy of copies of all instructions, statements,
transfers, correspondence in relation to the Bank Accounts
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We will kindly ask you to return to us the acknowledgement set forth below:

Date: 5th November, 2009

SIG Schweizerische Industrie-Gesellschaft AG:

Philip West Mark Dunkley

Date: ___________

The Bank of New York Mellon:
Paul Cattermole
Vice President

We, Postfinance AG have taken due note of the above notice and in particular that SIG Schweizerische Industrie-Gesellschaft AG as holder of
the Bank Accounts in our books has assigned all present and future claims against our Bank to The Bank of New York Mellon.

We have taken due note that SIG Schweizerische Industrie-Gesellschaft AG, as account holder, may forthwith only dispose of and otherwise
freely use the Secured Assets held in the Bank Accounts only with The Bank of New York Mellon�s authorization, as Assignee. In the notice,
The Bank of New York Mellon has given us such authorization for the Bank Accounts until revocation.

Date: ___________

Postfinance AG:

__________________________ __________________________
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SCHEDULE 3

Notice

Dear Sirs,

Re: Accounts nb [�] (hereinafter the �Bank Account�)

We refer to our prior letter dated [�] and to your acknowledgement in relation thereto.

This is to inform you that we, The Bank of New York Mellon, in our capacity of Collateral Agent have revoked the power of attorney granted
to SIG Schweizerische Industrie-Gesellschaft AG on the Bank Account.

From now on, you may only validly discharge your obligation in relation to the Bank Account by payments in our favour pursuant to our
instructions.

Thus signed this [�] in [�]

The Bank of New York Mellon, by

__________________________
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EXHIBIT 4.104

SIG SCHWEIZERISCHE INDUSTRIE-GESELLSCHAFT AG
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 5 November 2009

BETWEEN:

(1)
SIG Schweizerische Industrie-Gesellschaft AG, a company limited by shares incorporated under the laws of Switzerland, having its
registered office at Industrieplatz, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the
Canton of Schaffhausen with the federal register number CH-290.3.004.148-4 (the �Pledgor�);

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the ��Collateral Agent �); and

(3)
the institutions, listed in Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Credit Agreement (as defined below) and
indenture trustee under the Senior Secured Note Indenture (as defined below);

(the institutions named in (2) and (3) are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated on or about 5
November 2009 between, inter alia, the parties listed in Part 2 of Schedule 1 hereto as original borrowers (the �Original Borrowers�),
the parties listed in Part 3 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse Cayman Island branch
as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have agreed to
grant certain facilities to the Original Borrowers and certain other entities which may accede to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated on or about 5 November 2009 between, inter alia, Reynolds Group Issuer LLC,
Reynolds Group Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers
listed in Part 4 of Schedule 1 as original senior secured note guarantors (the �Original Senior Secured Note Guarantors�) and The
Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers will issue senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the
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�Senior Secured Notes�) to certain noteholders.

(C)

The Pledgor has agreed to grant a first ranking pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below)) over its Accounts (as defined below) as security
for the Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the
Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated on or about 5 November 2009 between, inter alia, the Collateral Agent, the
Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(E)

The Pledgor has granted security interests over the Accounts (as defined below) to Credit Suisse and others pursuant to existing security
documents entered into in connection with certain existing financing arrangements with Credit Suisse and others (the �Existing
Security�). The Existing Security will be released on or about the date hereof in accordance with the terms of a release agreement
between the Pledgor, Credit Suisse and others.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Schedule 2 (List of
Accounts) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse Cayman Island branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.
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�Borrowers� means the Original Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse as security trustee and others.

�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 2.3
hereof as pledgee.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).
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�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse or any other Lender or any affiliate of Credit Suisse or any other Lender that issues letters of credit
or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement,
the
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Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing
in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Original Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of
America, N.A. and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit
Documents (including, but not limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by any Pledgee
in connection with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other document
evidencing or securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment
(ungerechtfertigte Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s) and/or Hedge Counterparties under the Credit
Agreement), the Hedge
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Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation undertaken by any
Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee the Collateral Agent, the Local Facility
Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Original Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to each of the Pledgees all its present and future rights and claims (whether conditional or unconditional)
arising against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a) all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits
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(Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies (Kündigungsgelder)) and call money deposits
(Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/next money and money until further notice (Geld
b .a. w.)) standing from time to time to the credit of the Accounts, including all claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(each a �Pledge� and together the �Pledges�).

2.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

2.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral Agent
on its behalf by accepting the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of the
Obligations under the Loan Documents (or part of them) from a Pledgee or the appointment to become a successor as administrative agent
under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon such ratification (Genehmigung) such
Future Pledgee becomes a party to this Agreement, it being understood that any future or conditional claim (zukünftiger oder bedingter
Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a successor indenture trustee arising under the Senior
Secured Note Documents shall be secured by the Pledges constituted hereunder.
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2.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.

2.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and the
new pledges created pursuant to Clause 2.3 above to each Account Bank. Upon request of the Collateral Agent, the Pledgor shall without
undue delay (unverzüglich) give such notice and provide the Collateral Agent with a copy thereof.

2.6 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created hereunder.
The Pledges to each of the Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges created hereunder.

2.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.

2.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations by any Pledgee to a Future Pledgee.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of
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the terms thereof, to the Collateral Agent (acting for and on behalf of the Pledgees) and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledges
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Pledgees) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Pledgees) that notifying the relevant Account Bank of
the Pledges created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining control
over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with the First
Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledges created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Pledgees (acting through the Collateral Agent) give
notice to the contrary to the Account Bank with a copy to the Pledgor. The Pledgees (acting through the Collateral Agent) may give such
notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Collateral Agent may on its own behalf and on behalf
of the other
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Pledgees at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the Federal
Republic of Germany.

6.2

The Collateral Agent may only enforce the Pledges in accordance with Clause 6.1 above in relation to obligations of any Grantor (other
than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as
borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an
Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds
of the Senior Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and (ii) a direct or indirect subsidiary
of the Pledgor (the �Pledgor��s Subsidiary�) (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a
Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge
Counterparty (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent
certain proceeds of the Senior Secured Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) after
(i) the Pledgor�s auditors have (y) delivered an audited interim balance sheet of the Pledgor (valuating the Shares at their realisation
value) to the Collateral Agent and (z) determined the existence and extent of the profits available for the payment of a dividend by the
Pledgor in accordance with the relevant provisions of the Swiss Code of Obligations (the �Auditor��s Determination�) and (ii) the
Pledgor�s shareholders have passed for such dividend payment resolutions for the distribution of dividends (�Dividend Resolution�) in
accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force at that time. The Pledgor shall deliver the
Auditor�s Determination and the Dividend Resolution within 30 business days after the Collateral Agent has given notice to the Pledgor
of its intention to enforce the Pledges. The Collateral Agent shall only enforce the Pledges in relation to obligations of any Grantor (other
than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as
borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an
Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds
of the Senior Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and (ii) a Pledgor�s Subsidiary
(v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party
to and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y)
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owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is
a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the
Senior Secured Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) if according to the Auditor�s
Determination and the Dividend Resolution the Pledgor has validly resolved to distribute the profits available for payment of a dividend,
subject to Clause 7 (Swiss Limitations) below, provided that if the Pledges are not enforced and/or enforceable, the Collateral Agent may
subsequently again seek to enforce the Pledges in accordance with this Clause 6.2 and Clause 7 (Swiss Limitations) at any time thereafter.

6.3
Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining an
enforceable judgment or other instrument (vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any
manner allowed under the laws of the Federal Republic of Germany.

6.4

The Collateral Agent will notify the Pledgor five business days prior to the enforcement of the Pledges (or any of them) according to
Clause 6. No such notification shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an
application for the institution of insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgees have reasonable grounds to
believe that observance of the notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgees.

6.5
If the Pledgees acting through the Collateral Agent should seek to enforce the Pledges pursuant to Clause 6.1 hereof, the Pledgor shall, at
its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledges (or any of them) and/
or the exercise by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.

6.6 The Pledgees (acting through the Collateral Agent) may, in their sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

6.7 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.8 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.9 If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims
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to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgees shall pass to the Pledgor by
subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the Pledges, and as a result of the
Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor or any affiliate of a Grantor
or assign any of these claims.

7. SWISS LIMITATIONS

7.1

Proceeds of an enforcement of the Pledges shall only be applied towards satisfaction of the Obligations in relation to obligations of any
Grantor (other than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management
Services, provided the Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the
extent certain proceeds of the Senior Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and (ii) a
Pledgor�s Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement,
(x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as cash
management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is a beneficiary
of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the Senior Secured
Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) to the extent application of the proceeds of an
enforcement of the Pledges towards such obligations does not constitute a repayment of capital (Einlagerueckgewaehr), a violation of the
legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the Swiss Federal
Code of Obligations by the Pledgor and in the maximum amount of the Pledgor�s profits available for the distribution of dividends at the
point in time the Pledges are enforced (being the balance sheet profits and any free reserves made for this purpose, in each case in
accordance with the relevant Swiss law) (the �Available Enforcement Proceeds�). Any proceeds of an enforcement in excess of the
Available Enforcement Proceeds as well as the Tax Payment Amount (as defined below) which shall be deducted from the Available
Enforcement Proceeds shall be returned to the Pledgor;

7.2
for such application of the Available Enforcement Proceeds towards satisfaction of the Obligations the Pledgor shall procure to pass a
shareholders� resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of
Obligations being in force at that time (currently the profits available

- 13 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


for the distribution of dividends as described above must be determined based on an audited balance sheet and such shareholders�
resolution must be based on the report from the Pledgor�s auditors approving the proposed distribution of dividends); and

7.3
deduct from the Available Enforcement Proceeds Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in
force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax
administration (the �Tax Payment Amount�):

(a) pay the Tax Payment Amount to the Swiss Federal Tax Administration; and

(b)
give evidence to the respective beneficiary or beneficiaries (as the same may be) of such deduction of the Tax Payment Amount in
accordance with Clause 2.20 (Taxes) of the Credit Agreement and Clause 4.15 (Witholding Taxes) of the Senior Secured Note
Indenture.

But if such a deduction is made, the Pledgor shall not be obliged to gross-up pursuant to Clause 2.20 (Taxes) of the Credit Agreement or
Clause 4.15 (Witholding taxes) of the Senior Secured Notes Indenture to the extent that such gross-up would result in the aggregate of the
amounts of the proceeds of an enforcement of the Pledges applied by the beneficiary or beneficiaries (as the same may be) towards
satisfaction of the Obligations and the Tax Payment Amount paid to the Swiss Federal Tax administration exceeding the maximum
amount of its profits available for the distribution of dividends.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to each of the
Pledgees:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Collateral Agent.

8.2

to instruct each Account Bank to provide the Collateral Agent following receipt by the relevant Account Bank of a notice pursuant to
Clause 5 with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its
obligation to maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with
the requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such
instruction during the term of this Agreement, other than in respect
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of an Account which is closed or disposed of in accordance with the terms of the Credit Documents;

8.3

to notify the Collateral Agent (for and on behalf of the Pledgees) without undue delay substantially in the form set out in Schedule 4
(Form of Notification of future Accounts) of each new bank account opened by the Pledgor with a credit institution in the Federal
Republic of Germany in accordance with Clause 4 above. For the avoidance of doubt, the Pledgor is aware that any new bank account
opened within the Federal Republic of Germany will become an Account in the meaning of this Agreement upon notice to the Account
Bank and will be subject to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Collateral Agent and provided that the Pledgees (acting
through the Collateral Agent) have not given a notice pursuant to Clause 5;

8.5

to deliver to the Collateral Agent, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Collateral Agent, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
Accounts, provided that the Collateral Agent shall not request such information more than one additional time in any one year prior to
the occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Collateral Agent without undue delay if the Pledgees
(acting through the Collateral Agent) have given a notice pursuant to Clause 5 and to deliver to the Collateral Agent upon its reasonable
request following such event without undue delay any documents or other information concerning the Accounts, in particular (but not
limited to) the account opening documents and any agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7
not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen)) without the
prior written consent of the Collateral Agent (such consent not to be unreasonably withheld);

8.8

to inform the Collateral Agent without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any
of the Accounts, such notice to be accompanied by any documents the Pledgees (or any of them) might need to defend themselves against
any claim by a third party. In the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward
to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluss), any
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transfer order (Überweisungsbeschluss) and all other documents necessary for a defence against the attachment. The Pledgor shall inform
the attaching creditor of the Pledges without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledges (or any of them), the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and
undertake such actions at the Pledgor�s costs and expenses; and

8.10
except as otherwise agreed pursuant to the Principal Finance Documents, to confirm or re-execute, upon reasonable request of the
Collateral Agent, on the same terms as contained herein, the Pledges created hereunder in order to ensure that any Future Pledgee shall
receive the benefit of such Pledges.

9. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently
selecting and providing initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Pledges.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.
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12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practical declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät), cease to exist by operation of German
mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgees shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other
Pledgees may in their reasonable discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other Pledgees, acting through the
Collateral Agent, will as soon as reasonably practicable declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor in
accordance with, and to the extent required by, the Intercreditor Arrangements.
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14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Schweizerische Industrie-Gesellschaft AG

Address: Industrieplatz, CH-8212
Neuhausen am Rheinfall,
Switzerland

Fax: +41 52 674 65 74

Attention: head of legal corporate

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Pledgees to the Collateral Agent: The Bank of New York Mellon

Address:

Telephone:

101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America
+212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.
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17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Schweizerische Industrie-Gesellschaft AG

as Pledgor

By: /s/ Mark Dunkley By: /s/ Philip West
Name:MARK DUNKLEY Name:PHILIP WEST
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY

The Bank of New York Mellon

On its own behalf and on behalf of the parties listed in Part 1 of Schedule 1 hereto under a power of attorney

By: /s/ Michael Lee By:
Name: MICHAEL LEE Name:
Title: SENIOR ASSOCIATE Title:
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SCHEDULE 1

PART 1
LIST OF FINANCIAL INSTITUTIONS

Name Domicile
Australia and New Zealand Banking Group Limited Melbourne, Australia

BOS International (Australia) Limited Sydney, Australia

Coöperatieve Centrale Raiffeisen � Boerenleenbank B.A.
("Rabobank�), Frankfurt Branch

Frankfurt, Germany

Credit Suisse, Cayman Island branch Cayman Islands

DZ Bank AG Deutsche
Zentral-Genossenschaftsbank Frankfurt
am Main, London Branch

London, United Kingdom

Mizuho Corporate Bank, Ltd., Sydney Branch Sydney, Australia

Sumitomo Mitsui Banking Corporation,
Singapore Branch

Singapore

The Bank of New York Mellon New York, United States of America

Westpac Banking Corporation Australia

PART 2
LIST OF ORIGINAL BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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PART 3
LIST OF ORIGINAL GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)
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Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 4
LIST OF ORIGINAL SENIOR SECURED NOTE GUARANTORS

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)
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SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Deutschland Real Estate GmbH & Co KG (Germany)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)
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Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF ACCOUNTS

Bank Sort Code Name and address of Type of
(Bankleitzahl) Account Bank account Currency

[____________] IBAN
DE[_____________]

SWIFT
DEUTDE6F692

Deutsche Bank AG, August
Ruf Strasse 8, 78224
Singen, Germany

Giro EURO
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten von [Collateral Agent] (der
�Sicherheitentreuhänder�) und anderen (zusammen die
�Pfandgläubiger�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of a account
pledge agreement dated [��] (the �Account Pledge Agreement�), a
copy of which is attached hereto, we have pledged in favour of
[Collateral Agent] (the �Collateral Agent�) and others (together the
�Pledgees�) all of our rights and claims in respect of the above
account and all other accounts maintained with you from time to time
(the �Accounts�) (including all sub-accounts thereof, renewals,
replacements, redesignations and related fixed deposit accounts
thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledges comprise in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served on
you as account bank, we may continue to operate the Accounts and in
particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten Konten
zu Gunsten der Pfandgläubiger auf unser Recht auf

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of
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Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

the Pledgees. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information requested by it in respect of
such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
(für die Pfandgläubiger) zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent (for and on behalf of the
Pledgees). The address of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

_____________________________________
(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent] und/and [Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and confirm
our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben und uns mit Ausnahme unseres
AGB-Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts except for the right of pledge
arising pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch für
unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors in
title that we will act in accordance with the terms and instructions set
out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf jegliche
Aufrechnungs- und Zurückbehaltungsrechte bzgl. der Konten, wobei
es unser Verständnis ist, dass Saldierungen bei Kontokorrentkonten
weiterhin vorgenommen und Kontoführungsgebühren und
retournierte Schecks den Konten weiterhin ohne Einschränkung
belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may furthermore
be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.
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Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

_____________________________
([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Pledgees (as defined in the Account Pledge Agreement, as
defined below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the
��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

Name and address of
Bank Sort Code Account Bank (the

(Sub-) Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account Bank
from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to each of the Pledgees
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses 8.2
of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.105

RECEIVABLES ASSIGNMENT

dated November 5th, 2009

between

SIG SCHWEIZERISCHE INDUSTRIE-GESELLSCHAFT AG

as Assignor

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement

for itself and for the benefit and for the account of the Secured Parties

as Assignee

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS RECEIVABLES ASSIGNMENT is effective as of the Effective Date (as defined in Clause 2. below) and entered BETWEEN

(1)
SIG Schweizerische Industrie-Gesellschaft AG, a company limited by shares incorporated under the laws of Switzerland, having its
registered office at Industrieplatz, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the
Canton of Schaffhausen with the federal register number CH-290.3.004.148-4 (the �Assignor�) on the one part; and

(2) The Bank of New York Mellon acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and
for the benefit and for the account of the Secured Parties (as defined below) (the �Collateral Agent� or the �Assignee�) on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated on or around the date hereof made between inter alia Reynolds Consumer Products Holdings Inc.,
SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria
Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse, Cayman
Islands Branch, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time (the �Credit Agreement�) certain facilities were made available on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated on or around the date hereof among inter alia the Issuers (as defined below), the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time (the
�Senior Secured Note Indenture�), certain senior secured notes were issued to certain noteholders on the terms and conditions thereof.

(C)
Pursuant to a first lien intercreditor agreement dated on or around the date hereof, among The Bank of New York Mellon as Collateral
Agent (as defined therein) and as Trustee (as defined in the Senior Secured Note Indenture) and Credit Suisse, Cayman Islands Branch as
Administrative Agent (as defined in the Credit Agreement), as
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amended, novated, supplemented, restated or modified from time to time (the �First Lien Intercreditor Agreement�), The Bank of
New York Mellon was appointed Collateral Agent (as defined therein) with regard to, among other things, the acquisition, holding and
enforcement of Liens on Collateral (both as defined in therein).

(D) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for itself and for the benefit and for
the account of the Secured Parties (as defined below) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

(E) Pursuant to the Principal Finance Documents (as defined below) the parties enter into this Agreement in order to secure the performance
of the Secured Obligations (as defined below).

NOW IT IS AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a)
In this Agreement, unless the context otherwise requires or unless otherwise defined or provided for in this Agreement, a term defined in
the First Lien Intercreditor Agreement shall have the same meaning in this Agreement and in any notice given under this Agreement. In
addition, the following words and expressions shall have the respective meanings ascribed to them:

��Agreed Security Principles�� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

��Agreement��means this assignment of receivables.

��Assignment��means the assignment of the �Receivables� (as defined below) as constituted by this Agreement.

��Collateral Agent�� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement and its successors and permitted assigns in such capacity.

��Enforcement Event��means any �Event of Default� under and as defined in the Credit Agreement and/or the Senior Secured Note
Indenture, as the context requires,
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provided that any notice, lapse of time or other condition precedent to the occurrence of such Event of Default in the relevant instrument
shall have been satisfied.

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

��Intercreditor Arrangements��means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent (as defined below) and the Applicable Representative as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

��Issuers�� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

��Lien�� has the meaning it is given in the First Lien Intercreditor Agreement.

��Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
documents designated by the Loan Parties� Agent and the Applicable Representative as a Loan Document.

��Loan Parties�� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

��Loan Parties�� Agent�� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

��Parallel Obligations��means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.

��Principal Finance Documents��means the Credit Agreement, the Senior Secured Note Indenture and the Intercreditor Arrangements.

��Receivables��means, in relation to the Assignor at any time, its existing and future receivables which are the unpaid portion of the
obligations of any (i) trade debtor of the Assignor in respect of goods and services supplied and invoiced by the Assignor and (ii) trade
debtor of any other subsidiary in respect of goods and services supplied and
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invoiced by it, which obligations have been unconditionally transferred by it to the Assignor; and (iii) any member of the Group toward
the Assignor.

��SchKG��means the Swiss federal statute on debt collection and bankruptcy (�Bundesgesetz über Schuldbetreibung und Konkurs�) dated
11 April 1889, as amended from time to time, carrying the official designation SR 281.1

��Secured Obligations��means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that the Assignor (A) shall
only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt, any restructuring of the
Assignor�s rights of set-off and/or subrogation and its duties to subordinate claims) in relation to obligations (other than obligations under
the Loan Documents of (y) the Assignor (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local
Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as
defined in the Credit Agreement), (iv) owed as Cash Management Obligations, provided the Assignor is a beneficiary of the Cash
Management Services causing such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made
available to the Assignor, up to such proceeds and (z) a direct or indirect subsidiary of the Assignor (the ��Assignor��s Subsidiary��)
(i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility Agreement (as defined in the Credit
Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed as
Cash Management Obligations, provided the Assignor�s Subsidiary is a beneficiary of the Cash Management Services causing such Cash
Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and beneficiary under any Additional
Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made available to the Assignor�s
Subsidiary, up to such proceeds) to the extent such obligations do not constitute a repayment of capital (Einlagerueckgewaehr), a violation
of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the Swiss
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Federal Code of Obligations by the Assignor and in the maximum amount of its profits available for the distribution of dividends at the
point in time the Assignor�s obligations fall due (being the balance sheet profits and any free reserves made for this purpose, in each case
in accordance with the relevant Swiss law); (B) pass for such payments shareholder�s resolutions for the distribution of dividends in
accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force at that time (currently the profits
available for the distribution of dividends as described above must be determined based on an audited balance sheet and such
shareholders� resolution must be based on a report from the Assignor�s auditors approving the proposed distribution of dividends); and
(C) deduct from such payments Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in force from time to
time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii)
give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the same may be) of such deduction
in accordance with Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture
(Withholding Taxes);

(iii)

but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit Agreement (Taxes) and
Section 4.15 of the Senior Secured Note Indenture (Withholding Taxes) to the extent that such gross-up would result in the
aggregate amounts paid to the Secured Parties beneficiaries and the Swiss Federal Tax administration exceeding the maximum
amount of its profits available for the distribution of dividends.

��Secured Parties��means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement. Each entity or person
that becomes a Secured Party after the date of this Agreement shall be a Secured Party under this Assignment.

��Third Party Agreement��means any present and/or future agreement between the Assignor and any third party which creates or will
create in favour of the Assignor any Receivables at any time whatsoever.

(b) Reference to a person in this Agreement includes its successors and assigns including, without limitation, any successor or assignee of the
Assignor by way of merger, amalgamation, novation or otherwise.
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2. EFFECTIVE DATE

This Agreement shall be effective as of the date set forth on its front page (the �Effective Date�).

3. ASSIGNMENT

(a)
As continuing security for the payment of the Secured Obligations and until this Agreement shall be released in accordance with Clause
15 hereof, the Assignor agrees to assign and assigns as of the Effective Date all Receivables to the extent that they are legally and
contractually assignable pursuant to articles 164 et seq. of the Swiss Federal Code of Obligations to the Collateral Agent.

(b)
At any time if an Enforcement Event has occurred and is continuing, the Assignor shall on request of the Collateral Agent as soon as
practicably possible furnish the Collateral Agent with such information as the Collateral Agent may reasonably require about the
Receivables and its compliance with the terms of this Assignment.

4. PRESERVATION OF SECURITY

(a) The security constituted by this Assignment shall be continuing and will extend to the ultimate balance of the Secured Obligations,
regardless of any intermediate payment or discharge in part (whether in respect of this Assignment, any other security or otherwise).

(b)
Subject to Clause 15, the obligations of the Assignor hereunder shall not be affected by any act, omission or circumstances which, but for
this provision, might operate to release or otherwise exonerate the Assignor from its obligations hereunder or affect such obligations
including without limitation and whether or not known to the Assignor or the Assignee:

(i) any time, waiver or concession granted to or composition with the Assignor or any other party to the Loan Documents;

(ii)
the taking, variation, extension, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any
terms of the Loan Documents or any rights or remedies against, or securities granted by the Assignor or by any party to the Loan
Documents;
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(iii)

any irregularity, invalidity or unenforceability of any obligations of the Assignor or any party to the Loan Documents or any present
or future law or order of any government or authority (whether of right or in fact) purporting to reduce or otherwise affect any of such
obligations to the intent that the Assignor�s obligations under this Assignment and this security shall remain in full force and this
Assignment shall be construed accordingly as if there were no such irregularity, unenforceability, invalidity, law or order; and

(iv)
any legal limitation, disability, incapacity or other circumstances, including bankruptcy, insolvency, liquidation, administrative or
other receivership, relating to the Assignor or any party to the Loan Documents or any other person or any amendment to or variation
of the terms of the Loan Documents or any other document or security.

(c)
Provided an Enforcement Event has occurred and is continuing, the Assignor waives (i) its right of objection pursuant to Art. 41 SchKG
of first requiring the Collateral Agent to enforce and realise the Receivables subject of this Assignment and (ii) any right it may have of
first requiring the Collateral Agent to enforce any guarantee, pledge or other security before enforcing and realising this Agreement.

(d)

This Assignment shall be cumulative, independent of, separate from, in addition to and shall not in any way be prejudiced by any other
assignment or other security or guarantee as of the Effective Date or thereafter held by the Collateral Agent or any other Secured Party
with respect to any Secured Obligations. None of such other securities shall prejudice, or be prejudiced by, or shall be merged in any way
with this Agreement.

5. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

(a) The Assignor warrants and represents to the Collateral Agent that as of the Effective Date with reference to the facts and circumstances
then existing and subject to the provisions of the Principal Finance Documents:

(i)

the representations and warranties made by the Assignor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.07 (Title to Properties; Possession Under Leases), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements) and 3.19(d) (Security Documents) of the Credit Agreement, are true and accurate as regards the Assignor and this
Agreement,
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subject to limitations on representations and warranties in the Principal Finance Documents.

(b) The Assignee acknowledges that banks may have pledges and rights of set-off based upon their general terms and conditions applicable to
the respective bank accounts.

6. ENFORCEMENT AND APPLICATION OF PROCEEDS

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent, acting for itself and for the benefit and for the account of
the Secured Parties, shall be entitled, but not obliged, to exercise immediately all the rights and powers conferred to it under or pursuant to
this Assignment as in its sole and absolute discretion, is necessary or appropriate to cover the Secured Obligations, without notice to the
Assignor, and to apply the net proceeds in settlement of all the Secured Obligations, including, but not limited to, principal, contractual
and penalty interests, commissions, charges and costs in accordance with the terms of the Principal Finance Documents. Any surplus
following satisfaction of the Secured Obligations shall be paid by the Collateral Agent to the Assignor, or to a third party, as directed in
writing by the Assignor, for no consideration.

(b) The Assignor agrees with the Collateral Agent that if an Enforcement Event has occurred and is continuing:

(i)

the Assignor will provide the Collateral Agent with a list of all its Receivables assigned hereunder and any and all such further
information, instruments and documents as the Collateral Agent may reasonably require in order to allow the Collateral Agent to
notify any debtor under any Third Party Agreement of its obligation to pay any Receivables directly to the Collateral Agent
substantially in the form of Schedule 1;

(ii)
the Collateral Agent shall be authorised to claim, collect and receive payment directly from any debtor under any Third Party
Agreement of any and all Receivables hereby assigned but not obliged to undertake on its own initiative any acts it deems appropriate
to collect any bad claims or overdue Receivables;

(iii) any debtor under any Third Party Agreement may pay any Receivables directly to the Collateral Agent, the Assignor hereby waiving
any objections on its part vis-à-vis the debtor to make such payment;
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(iv)
to the extent the collection of Receivables is not possible the Collateral Agent shall realize, assign, factor or otherwise transfer
(collectively the �Transfer�) to any third party any and all Receivables hereby assigned provided that any Transfer is made at current
fair market prices; and

(v)
the Assignor will do or permit to be done each and every act or thing which is reasonably necessary for the purpose of enforcing the
Collateral Agent�s rights under this Assignment and will allow its name to be used as and when reasonably required by the Collateral
Agent for that purpose.

(c)

The Collateral Agent agrees that, provided no Enforcement Event has occurred and is continuing, (i) the Assignor shall be authorized to
collect, and exercise all rights and powers in respect of, the Receivables, (ii) all proceeds paid in connection with the Receivables hereby
assigned shall be paid directly to the Assignor for no consideration and (iii) the Assignor shall be authorized to use all such proceeds free
and without restrictions in accordance with the terms and conditions of the Principal Finance Documents.

7. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Assignor shall, at its own expense promptly do (or as the case may be, refrain from doing)
all acts and execute all such documents necessary or advisable to comply and to allow for the Company to comply with its obligations
under Section 5.12 (Further Assurances) of the Credit Agreement.

8. WAIVERS, REMEDIES CUMULATIVE

(a) The rights, powers and remedies provided in this Assignment are cumulative and are not, nor are they to be construed as, exclusive of any
rights, powers or remedies provided by law or otherwise.

(b)

No failure on the part of the Collateral Agent to exercise, or delay on its part in exercising, any of its respective rights, powers and
remedies provided by this Assignment or by law (collectively the �Rights�) shall operate as a waiver thereof, nor shall any single or
partial waiver of any of the Rights preclude any further or other exercise of that one of the Rights concerned or the exercise of any other
of the Rights.

- 10 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


9. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Assignor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Assignor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Secured Assets.

10. NO LIABILITY

None of the Collateral Agent, its nominee(s) or delegate appointed pursuant to this Agreement shall be liable by reason of (a) taking any
action permitted by this Agreement or (b) any neglect or default in connection with the Secured Assets or (c) the taking possession or
realisation of all or any part of the Secured Assets, except to the extent provided in the Principal Finance Documents.

11. POWER OF ATTORNEY

(a)

The Assignor by way of security and in order to more fully secure the performance of its obligations hereunder appoints the Collateral
Agent to be its attorney acting severally, and on its behalf and in its name or otherwise to do all acts and things and to sign, execute,
deliver, perfect and do all deeds, instruments, documents, acts and things which are required for carrying out any obligation imposed on
the Assignor by or pursuant to this Assignment for enabling the Collateral Agent to exercise, or delegate the exercise of, its respective
powers and authorities conferred on it by or pursuant to this Agreement or by law, provided always that the Collateral Agent may only be
entitled to exercise the powers conferred upon it by the Assignor under this Clause if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and /or the Assignor that the
Assignor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Assignor) and being requested to comply.
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(b)
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Assignor under this Clause 11 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

(c) The Assignor ratifies and confirms and agrees to ratify and confirm any and all acts carried out by the Collateral Agent in the proper
exercise of the powers conferred on it pursuant to Clause 11(a) above.

12. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to
be given by one party to another under this Agreement shall (unless one party has by 5 days� notice to the other party specified another
address) be given to that other party, in the case of the Assignor and the Collateral Agent, at the respective addresses given in section
(c) below and shall be effective only when received.

(c) The addresses are:

(i) the Assignor:

SIG Schweizerische Industrie-Gesellschaft AG
Industrieplatz
CH-8212 Neuhausen am Rheinfall
Fax: +41 52 674 65 74
Attention: head of legal corporate

with copy to:

Rank Group Limited
Level 9
148 Quay St.
Auckland, 1140
New Zealand
Fax: +64 (0) 9 366 6263
c/o: Helen Golding
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(ii) the Collateral Agent:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA

Phone: (212) 298-1528
Fax: (212) 815-5366

Attn: International Corporate Trust

(iii) the Trustee:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA

Phone: (212) 298-1528
Fax: (212) 815-5366

Attn: International Corporate Trust

(iv) the Administrative Agent:

Credit Suisse
Agency Manager,
One Madison Avenue,
New York, NY 10010,
USA
Fax : 212-322-2291,
Email: agency.loanops@credit-suisse.com

13. THE COLLATERAL AGENT

(a)

The parties acknowledge that the Collateral Agent acts in its capacity as Collateral Agent (as defined in the First Lien Intercreditor
Agreement). For Swiss Law purposes, the Collateral Agent shall be deemed to act for the benefit and for the account of each of the
Secured Parties for the purposes of this Agreement, without any prejudice to the rights and duties laid upon the Collateral Agent under the
laws applicable to the Loan Documents.

(b)

The Collateral Agent shall have a full and unfettered right to assign or otherwise transfer the whole or any part of the benefit of this
Agreement to any person to whom all or any part of its rights, benefits and obligations under the Loan Documents are assigned or
transferred in accordance with the provisions of the Loan Documents. The Collateral Agent shall be entitled to disclose any information
concerning this

- 13 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Agreement to any such assignee or successor or any participant or proposed assignee, successor or participant subject to the provisions of
the Loan Documents.

14. SEVERABILITY OF PROVISIONS

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the terms of a
jurisdiction, such illegality invalidity or unenforceability shall neither (i) affect or impair the remaining provisions of this Agreement, nor
(ii) affect or impair the legality, validity or enforceability of such provisions in any other jurisdiction.

15. RELEASE

(a) The security constituted by this Agreement shall be released and reassigned and cancelled:

(i)

by the Collateral Agent (acting on the instruction of the Applicable Representative) at the request and cost of the Assignor, (a) upon
the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Assignor or any other person under any of
the Loan Documents (b) upon the Assignor ceasing to be a Grantor or (c) upon the Assignor entering into a separate assignment
agreement that comprises the Assignment under this Agreement; or

(ii) in accordance with, and to the extent required by the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Swiss law).

(b)

Subject to the terms of the Loan Documents, any Receivables so to be released and reassigned shall be delivered net of any transfer taxes
or other expenses in connection with such release and reassignment. The Collateral Agent shall not be deemed to have made any
representation or warranty with respect to any Receivables so released and reassigned except that such Receivables are free and clear on
the date of the reassignment, of any security arising from the Collateral Agent�s and the Secured Parties� acts.
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16. AMENDMENTS

To the extent permitted under the Principal Finance Documents, changes and amendments to this Agreement, including this Clause, shall
be made in writing and signed by all parties thereto.

17. NON-ASSIGNMENT/DELEGATION

(a)
The rights, interests and obligations of the Assignor under this Assignment are personal to it. Accordingly, they are not capable of being
assigned, transferred or delegated in any manner. The Assignor undertakes that it shall not at any time assign or transfer, or attempt to
assign or transfer, any of its rights, interests or obligations under or in respect of this Assignment to any person.

(b)

Notwithstanding the above and subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Swiss law),
the Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on
it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

18. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

(b)
Any and all litigation to which this Assignment may give rise shall be subject to the exclusive jurisdiction of the competent authorities
and the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal Court
in Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.
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19. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.
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SIG Schweizerische Industrie-Gesellschaft AG, by

/s/ Philip West /s/ Mark Dunkley

The Bank of New York Mellon, by

/s/ Michael Lee
Michael Lee
Senior Associate
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SCHEDULE 1

NOTICE TO [��]

Dear Sirs,

This is to inform you that we, The Bank of New York Mellon, in our capacity as Collateral Agent, have entered into a Receivables Assignment
on or about ___________________, 2009 (the �Assignment�) with SIG Schweizerische Industrie-Gesellschaft AG, as Assignor, whereby
current and future debts owed by you to SIG Schweizerische Industrie-Gesellschaft AG have been assigned to us, irrespective of whether
currently due and payable or becoming due and payable in the future. Please be informed that as a consequence of the Assignment, the
procedure for discharging your debts changes as forth below:

Address for Notices:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA

Phone: (212) 298-1528
Fax: (212) 815-5366

Attn: International Corporate Trust

Payment Instructions:

You are herewith notified to pay the debts to the following account:

[��]

Thus signed this __________________ in __________________

The Bank of New York Mellon, by

__________________________

cc: SIG Schweizerische Industrie-Gesellschaft AG
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EXHIBIT 4.106

PLEDGE OF REGISTERED SHARES

relating to the pledge of shares of
SIG Technology AG

dated November 5th, 2009

between

SIG FINANZ AG

as Pledgor

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement

for itself and for the benefit and for the account of the Secured Parties

as Pledgee

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE OF REGISTERED SHARES is effective as of the Effective Date (as defined in Clause 2. below) and entered BETWEEN

(1)
SIG Finanz AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse 18,
CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal
register number CH-290.3.004.147-6 (the �Pledgor�) of the one part; and

(2) The Bank of New York Mellon acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and
for the benefit and for the account of the Secured Parties (as defined below) (the �Collateral Agent� or the �Pledgee�) on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated on or around the date hereof made between inter alia Reynolds Consumer Products Holdings Inc.,
SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria
Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse, Cayman
Islands Branch, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time (the �Credit Agreement�) certain facilities were made available on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated on or around the date hereof among inter alia the Issuers (as defined below), the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time (the
�Senior Secured Note Indenture�), certain senior secured notes were issued to certain noteholders on the terms and conditions thereof.

(C) Pursuant to a first lien intercreditor agreement dated on or around the date hereof, among The Bank of New York Mellon as Collateral
Agent (as defined therein) and as Trustee (as defined in the Senior Secured Note Indenture) and Credit Suisse,
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Cayman Islands Branch as Administrative Agent (as defined in the Credit Agreement), as amended, novated, supplemented, restated or
modified from time to time (the �First Lien Intercreditor Agreement�), The Bank of New York Mellon was appointed Collateral
Agent (as defined therein) with regard to, among other things, the acquisition, holding and enforcement of Liens on Collateral (both as
defined in therein).

(D) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for itself and for the benefit and for
the account of the Secured Parties (as defined below) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

(E) Pursuant to the Principal Finance Documents the parties enter into this Agreement in order to secure the performance of the Secured
Obligations (all as defined below).

NOW IT IS AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a)
In this Agreement, unless the context otherwise requires or unless otherwise defined or provided for in this Agreement, a term defined in
the First Lien Intercreditor Agreement, shall have the same meaning in this Agreement and in any notice given under this Agreement. In
addition, the following words and expressions shall have the respective meanings ascribed to them:

��Agreed Security Principles�� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

��Agreement�� shall mean this pledge of registered shares.

��Collateral Agent�� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement and its successors and permitted assigns in such capacity.

��Dividends��means all dividend payments resolved by the shareholders� meeting of the Swiss Company and effected by the board of
Directors of the Swiss Company,
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whether in cash or in the form of additional shares in the Swiss Company (stock dividend) or in any other form.

��Enforcement Event��means any �Event of Default� under and as defined in the Credit Agreement and/or the Senior Secured Note
Indenture, as the context requires, provided that any notice, lapse of time or other condition precedent to the occurrence of such Event of
Default in the relevant instrument shall have been satisfied.

��Intercreditor Arrangements��means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent (as defined below) and the Applicable Representative as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

��Issuers�� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

��Lien�� has the meaning it is given in the First Lien Intercreditor Agreement.

��Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
documents designated by the Loan Parties� Agent and the Applicable Representative as a Loan Document.

��Loan Parties�� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

��Loan Parties�� Agent�� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

��Parallel Obligations��means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.

��Pledge��means the pledge of the Shares pursuant to art. 884 et seqq. of the Swiss Civil Code as constituted in this Agreement.

��Pledged Assets��means all assets, rights and property of the Pledgor the subject of any security created herein including, without
limitation, the Shares, the Dividends
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and all shares, interests, distributions, securities, subscription rights, option rights, liquidation proceeds or rights whatsoever referred to in
Clause 2 of this Agreement.

��Principal Finance Documents��means the Credit Agreement, the Senior Secured Note Indenture and the Intercreditor Arrangements.

��SchKG��means the Swiss federal statute on debt collection and bankruptcy (�Bundesgesetz über Schuldbetreibung und Konkurs�) dated
11 April 1889, as amended from time to time, carrying the official designation SR 281.1.

��Secured Obligations��means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that the Pledgor (A) shall
only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt, any restructuring of the Pledgor�s
rights of set-off and/or subrogation and its duties to subordinate claims) in relation to obligations (other than obligations under the Loan
Documents of (y) the Pledgor (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility
Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as defined in
the Credit Agreement), (iv) owed as Cash Management Obligations, provided the Pledgor is a beneficiary of the Cash Management
Services causing such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and beneficiary
under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made available to
the Pledgor, up to such proceeds and (z) a direct or indirect subsidiary of the Pledgor (the ��Pledgor��s Subsidiary") (i) incurred as
Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility Agreement (as defined in the Credit Agreement),
(iii) incurred as a party to and beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed as Cash
Management Obligations, provided the Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such Cash
Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and beneficiary under any

- 5 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made available to the
Pledgor�s Subsidiary, up to such proceeds) to the extent such obligations do not constitute a repayment of capital (Einlagerueckgewaehr), a
violation of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the
Swiss Federal Code of Obligations by the Pledgor and in the maximum amount of its profits available for the distribution of dividends at
the point in time the Pledgor�s obligations fall due (being the balance sheet profits and any free reserves made for this purpose, in each case
in accordance with the relevant Swiss law); (B) pass for such payments shareholder�s resolutions for the distribution of dividends in
accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force at that time (currently the profits available
for the distribution of dividends as described above must be determined based on an audited balance sheet and such shareholders�
resolution must be based on a report from the Pledgor�s auditors approving the proposed distribution of dividends); and (C) deduct from
such payments Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in force from time to time) and subject to
any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii)
give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the same may be) of such
deduction in accordance with Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note
Indenture (Withholding Taxes);

(iii)

but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit Agreement (Taxes) and
Section 4.15 of the Senior Secured Note Indenture (Withholding Taxes) to the extent that such gross-up would result in the
aggregate amounts paid to the Secured Parties beneficiaries and the Swiss Federal Tax administration exceeding the maximum
amount of its profits available for the distribution of dividends.

��Secured Parties��means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement. Each entity or person that
becomes a Secured Party after the date of this Agreement shall be a Secured Party under this Agreement.

��Shares��means all of the shares of the Swiss Company presently or in the future held by the Pledgor, and, as of the Effective Date, as set
out in the Schedule 1 hereto,
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and in addition thereto, and in accordance with Swiss law, all securities or rights, including participation rights, i.e. �Partizipationsscheine�
and/or �Genussscheine� within the meaning of art. 656a et seq. and art. 657 of the Swiss Code of Obligations, respectively, offered, issued
or paid by the Swiss Company in substitution or in addition to such shares, following exchange, merger, redemption, consolidation,
division, issue of stock, option, dividend, subscription for each or otherwise and, generally, all such stock, shares and rights in the capital of
the Swiss Company, which the Pledgor may receive in whatsoever manner subsequent to the Effective Date, together with all accessory
rights and claims associated with the Shares, including but not limited to all Dividend payments or compensation of any kind paid to the
Pledgor as owner of the Shares.

��Swiss Company��means the company whose shares are subject to the pledge created hereby, i.e. SIG Technology AG, a company limited
by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse 18, CH-8212 Neuhausen am Rheinfall,
Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal register number
CH-160.3.002.649-1.

(b) Reference to a person in this Agreement includes its successors and assigns including, without limitation, any successor or assignee of the
Pledgor by way of merger, amalgamation, novation or otherwise.

2. EFFECTIVE DATE

This Agreement shall be effective as of the date set forth on its front page (the �Effective Date�).

3. PLEDGE

(a)
As continuing security for the payment of the Secured Obligations and until this Agreement shall be released in accordance with Clause 18
hereof, the Pledgor agrees to pledge and pledges to the Collateral Agent the Shares (including any Dividends owned by the Pledgor as of
the Effective Date).

(b)
The Collateral Agent is authorised to notify the Swiss Company of all and any rights arising under this Agreement and on the Effective
Date the Pledgor shall procure that the Swiss Company executes and delivers to the Collateral Agent an acknowledgement of pledge in the
form of Schedule 2 hereof.
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(c)
Upon the Effective Date, and within four weeks of the issue of any future Shares, the Shares shall be delivered by the Pledgor to the
Collateral Agent, duly endorsed in blank by the Pledgor and such Shares shall be held by the Collateral Agent in accordance with the
provisions of the Principal Finance Documents.

(d)

The Pledge includes all accessory rights, interest, benefits, remedies and claims appertaining to or derived from the Shares whether already
existing or due, or to come into existence or become due in the future including but not limited to interest, distributions, dividends (subject
to Clause 6), share certificates, subscription rights (including preemptive right (Bezugrecht) and priority subscription right
(Vorwegzeichnungsrecht), option rights, and liquidation proceeds as well as all securities or rights whatsoever which may substitute or may
be offered in exchange for any of the Shares whether by operation of law or otherwise as of the Effective Date or thereafter.

(e)

The supervision, observation and exercise of rights arising from calls conversions and exchanges offers, repayments in full or in part,
subscription rights, as well as all other notices, offers and communications concerning the Shares shall be the responsibility of the Pledgor.
If an Enforcement Event has occurred and is continuing, the Collateral Agent shall be entitled but not obliged to use or exercise such rights
or to do such acts on behalf of the Pledgor.

4. PRESERVATION OF SECURITY

(a) The security constituted by this Pledge shall be continuing and will extend to the ultimate balance of the Secured Obligations, regardless of
any intermediate payment or discharge in part (whether in respect of this Pledge, any other security or otherwise).

(b)
Subject to Clause 18, the obligations of the Pledgor hereunder shall not be affected by any act, omission or circumstances which, but for
this provision, might operate to release or otherwise exonerate the Pledgor from its obligations hereunder or affect such obligations
including without limitation and whether or not known to the Pledgor or the Collateral Agent:

(i) any time, waiver or concession granted to or composition with the Pledgor or any other party to the Loan Documents;
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(ii)
the taking, variation, extension, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any
terms of the Loan Documents or any rights or remedies against, or securities granted by the Pledgor or any party to the Loan
Documents;

(iii)

any irregularity, invalidity or unenforceability of any obligations of the Pledgor or any party to the Loan Documents or any present or
future law or order of any government or authority (whether of right or in fact) purporting to reduce or otherwise affect any of such
obligations to the intent that the Pledgor�s obligations under this Pledge and this security shall remain in full force and this Pledge
shall be construed accordingly as if there were no such irregularity, unenforceability, invalidity, law or order;

(iv)
any legal limitation, disability, incapacity or other circumstances including bankruptcy, insolvency, liquidation, administrative or other
receivership relating to the Pledgor or any party to the Loan Documents or any other person or any amendment to or variation of the
terms of the Loan Documents or any other document or security.

(c)

Provided an Enforcement Event has occurred and is continuing, the Pledgor waives (i) its right of objection pursuant to Art. 41 SchKG of
first requiring the Collateral Agent to enforce and realise the Shares subject of this Pledge and (ii) any right it may have of first requiring
the Collateral Agent of the Secured Parties to enforce any guarantee, pledge or other security before enforcing and realising this
Agreement.

(d)
This Pledge shall be cumulative, independent of, separate from, in addition to and shall not in any way be prejudiced by any other pledge
or other security or guarantee as of the Effective Date or thereafter held by the Collateral Agent with respect to any Secured Obligations.
None of such other securities shall prejudice, or be prejudiced by, or shall be merged in any way with this Agreement.

5. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

(a) The Pledgor warrants and represents to the Collateral Agent that as of the Effective Date with reference to the facts and circumstances then
existing and subject to the provisions of the Principal Finance Documents:
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(i)

the representations and warranties made by the Pledgor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.07 (Title to Properties; Possession Under Leases), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements) and 3.19(d) (Security Documents) of the Credit Agreement, are true and accurate as regards the Pledgor and this Pledge,
subject to limitations on representations and warranties in the Principle Finance Documents;

(ii)
to the best of Pledgor�s knowledge the Shares represent the entire issued and fully paid-up capital of the Swiss Company (except as
set out in Schedule 3.08 of the Credit Agreement) and the Shares have been validly issued and there are no moneys or liabilities
outstanding in respect of the Shares, other than Dividends resolved but not yet paid;

(iii) the Pledgor is the sole owner of the Shares and the Shares are free and clean of any third party rights or of any Lien (except as created
under this Agreement or permitted under the Principal Finance Documents).

(b)
Unless otherwise permitted under the Loan Documents, the Pledgor further undertakes that during the lifetime of this Agreement it shall
ensure that the security interest created by or pursuant to this Agreement will at all times be a first ranking pledge pursuant to article 899 et
seqq. of the Swiss Civil Code (�CC�), in particular pursuant to articles 893 CC.

(c) The Pledgor further undertakes that it shall not, save as otherwise permitted by the Principal Finance Documents, during the lifetime of this
Agreement:

(i) take or permit to be taken any action whereby the rights attaching hereunder to the Shares are altered or diluted in such way that it
would have an adverse effect on the Collateral Agent and its rights hereunder;

(ii)
amend the articles of association of the Swiss Company (i) in order to change the Shares into bearer shares or into registered shares
with restricted transferability as set forth in article 685a et seq. of the Swiss Code of Obligations or (ii) to an extent which would
adversely affect the rights of the Collateral Agent hereunder, including the right to enforce the security interest created hereunder.
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6. VOTING RIGHTS

(a)

Provided no Enforcement Event has occurred and is continuing, all voting rights in the Shares and all other rights and powers relating to
the Shares shall remain with the Pledgor provided that such rights shall not be exercised in any manner which would have an adverse effect
on the validity of the security under this Agreement or, other than as permitted by the Principal Finance Documents, on the ability of the
Collateral Agent to transfer all or part of the Shares by or pursuant to this Agreement or by law.

(b) Provided an Enforcement Event has occurred and is continuing, the Collateral Agent may, at its discretion, exercise any voting rights
relating to the Shares and all other powers, rights and benefits conferred on or exercisable by the holders of such securities.

(c)
In order to enable the Collateral Agent to exercise such voting rights, the Pledgor shall deliver to the Collateral Agent, simultaneously with
the Effective Date of this Agreement, a power of attorney in favour of the Collateral Agent in the form set out in Schedule 3 hereto, and at
any time thereafter, such forms of proxy or other appropriate forms of authorisation.

7. DIVIDENDS

(a) Unless an Enforcement Event has occurred and is continuing, the payment of Dividends may be made to the Pledgor as well as other
moneys paid on or derived from the Shares.

(b)

Provided an Enforcement Event has occurred and is continuing, the Pledgor shall cause the Swiss Company to distribute Dividends as well
as other moneys paid on or derived from the Shares according to the instructions of the Collateral Agent and shall do all acts and things
which are necessary to enable the Collateral Agent to collect such Dividends and other moneys paid directly from the Swiss Company.
Such Dividends to be applied as though they were the proceeds of enforcement under this Agreement.

8. ENFORCEMENT AND APPLICATION OF PROCEEDS

(a) If an Enforcement Event has occurred and is continuing, the Collateral Agent, acting for itself and for the benefit and for the account of the
Secured Parties, shall be
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entitled, but not obliged, to exercise immediately all the rights and powers conferred to it under or pursuant to this Agreement and in
particular, without regard to the provisions of the SchKG, to realize any or all of the Pledged Assets by private sale (�Private
Verwertung�) as, in its sole and absolute discretion, is necessary or appropriate to cover the Secured Obligations, without notice to the
Pledgor, and to apply the net proceeds in settlement of all the Secured Obligations, including, but not limited to, principal, contractual and
penalty interests, commissions, charges and costs in accordance with the terms of the Principal Finance Documents. Any surplus
following satisfaction of the Secured Obligations shall be paid by the Collateral Agent to the Pledgor, or to a third party, as directed in
writing by the Pledgor, for no consideration.

(b)

If an Enforcement Event has occurred and is continuing, the Collateral Agent shall also be entitled to acquire from the Pledgor all or part
of the Pledged Assets for cash consideration equal to the fair market value of the Pledge Assets, such fair market value to be computed by
an independent expert using a valuation methodology generally recognized as standard market practice in the field of corporate finance, it
being understood that the Collateral Agent be entitled to set off the proceeds of such acquisition against the Secured Obligations.

9. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Pledgor shall, at its own expense, promptly do (or as the case may be, refrain from doing)
all acts and execute all such documents necessary or advisable to comply and to allow for the Company to comply with its obligations
under Section 5.12 (Further Assurances) of the Credit Agreement.

10. WAIVERS, REMEDIES CUMULATIVE

(a) The rights, powers and remedies provided in this Agreement are cumulative and are not, nor are they to be construed as, exclusive of any
rights, powers or remedies provided by law or otherwise.

(b)
No failure on the part of the Collateral Agent to exercise, nor any delay on its part in exercising, any of its respective rights, powers and
remedies provided by this Agreement or by law (collectively the �Rights��) shall operate as a waiver thereof, nor shall any single or partial
waiver of any of the Rights preclude any further or
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other exercise of that one of the Rights concerned or the exercise of any other of the Rights.

11. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Shares.

12. NO LIABILITY

None of the Collateral Agent, its nominee(s) or delegate appointed pursuant to this Agreement shall be liable by reason of (a) taking any
action permitted by this Agreement or (b) any neglect or default in connection with the Shares or (c) the taking possession or realisation of
all or any part of the Shares, except to the extent provided in the Principal Finance Documents.

13. POWER OF ATTORNEY

(a)

The Pledgor by way of security and in order to more fully secure the performance of its obligations hereunder appoints the Collateral
Agent to be its attorney acting severally, and on its behalf and in its name or otherwise to do all acts and things and to sign, execute,
deliver, perfect and do all deeds, instruments, documents, acts and things which are required for carrying out any obligation imposed on the
Pledgor by or pursuant to this Agreement for enabling the Collateral Agent to exercise, or delegate the exercise of, its respective powers
and authorities conferred on it by or pursuant to this Pledge or by law, in particular in connection with a private realization (�Private
Verwertung�) of the Pledged Assets provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon
it by the Pledgor under this Clause if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii) the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that the
Pledgor has failed to
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comply with a further assurance or perfection obligation within 10 Business Days of being notified of that failure (with a copy of that
notice being sent to the Pledgor) and being requested to comply.

(b)
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 13 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

(c) The Pledgor ratifies and confirms and agrees to ratify and confirm any and all acts carried out by the Collateral Agent in the proper
exercise of the powers conferred on it pursuant to Clause 13 (a) above.

14. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to be
given by one party to another under this Agreement shall (unless one party has by 5 days� notice to the other party specified another
address) be given to that other party, in the case of the Pledgor and the Collateral Agent, at the respective addresses given in section
(c) below and shall be effective only when received.

(c) The addresses are:

(i) the Pledgor:

SIG Finanz AG
Laufengasse 18
CH-8212 Neuhausen am Rheinfall
Fax: +41 52 674 65 74
Attention: head of legal corporate

with copy to:

Rank Group Limited
Level 9
148 Quay St.
Auckland, 1140
New Zealand
Fax: +64 (0) 9 366 6263
c/o: Helen Golding
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(ii) the Collateral Agent:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA
Phn: (212) 298-1528
Fax: (212) 815-5366
Attn: International Corporate Trust

(iii) the Trustee:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA
Phn: (212) 298-1528
Fax: (212) 815-5366
Attn: International Corporate Trust

(iv) the Administrative Agent:

Credit Suisse,
Agency Manager,
One Madison Avenue,
New York, NY 10010,
USA
Fax : 212-322-2291,
Email: agency.loanops@credit-suisse.com;

15. AMENDMENTS

To the extent permitted under the Principle Finance Documents, changes and amendments to this Agreement, including this clause 14, shall
be made in writing and signed by all parties thereto.

16. THE COLLATERAL AGENT

(a) The parties acknowledge that the Collateral Agent acts in its capacity as Collateral Agent (as defined in the First Lien Intercreditor
Agreement). For Swiss Law purposes, the Collateral Agent shall be deemed to act for the benefit and for the
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account of each of the Secured Parties for the purposes of this Agreement, without any prejudice to the rights and duties laid upon the
Collateral Agent under the laws applicable to the Loan Documents.

(b)

The Collateral Agent shall have a full and unfettered right to assign or otherwise transfer the whole or any part of the benefit of this
Agreement to any person to whom all or any part of its rights, benefits and obligations under the Loan Documents are assigned or
transferred in accordance with the provisions of the Loan Documents. The Collateral Agent shall be entitled to disclose any information
concerning this Agreement to any such assignee or successor or any participant or proposed assignee, successor or participant subject to
the provisions of the Loan Documents.

17. SEVERABILITY OF PROVISIONS

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the terms of a
jurisdiction, such illegality invalidity or unenforceability shall neither (i) affect or impair the remaining provisions of this Agreement, nor
(ii) affect or impair the legality, validity or enforceability of such provisions in any other jurisdiction.

18. RELEASE

(a) The security constituted by this Agreement shall be released and cancelled:

(i)

by the Collateral Agent (acting on the instruction of the Applicable Representative) at the request and cost of the Pledgor, (a) upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents, (b) upon the Pledgor ceasing to be a Grantor or (c) upon the Pledgor entering into a separate pledge agreement that
comprises this Pledge under this Agreement; or

(ii) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Swiss law).
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(b)

Subject to the terms of the Loan Documents, any Pledged Assets so to be released and/or returned, as the case may be, shall be delivered
net of any transfer taxes or other expenses in connection with such release and return. The Collateral Agent shall not be deemed to have
made any representation or warranty with respect to any Pledged Assets so released except that such Pledged Assets are free and clear on
the date of the release, of any security arising from the Collateral Agent�s and the Secured Parties� acts.

19. NON-ASSIGNMENT/DELEGATION

(a)
The rights, interests and obligations of the Pledgor under this Agreement are personal to it. Accordingly, they are not capable of being
assigned, transferred or delegated in any manner. The Pledgor undertakes that it shall not at any time assign or transfer, or attempt to assign
or transfer, any of its rights, interests or obligations under or in respect of this Agreement to any person.

(b)

Notwithstanding the above and subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Swiss law), the
Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it
by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

20. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

(b)
Any and all litigation to which this Agreement may give rise shall be subject to the exclusive jurisdiction of the competent authorities and
the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal Court in
Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.
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21. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.

- 18 -
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SIG Finanz AG, by

/s/ Philip West /s/ Mark Dunkley

The Bank of New York Mellon, by

/s/ Michael Lee
Michael Lee
Senior Associate
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SCHEDULE 1

LIST OF SHARES

Number
Held

Class of
Shares

Pledged
Company

Place of
Incorporation

Nominal
Value Owner

Registered
Holder

6,000 Registered
Shares

SIG
Technology
AG

Neuhausen
am Rheinfall,
Switzerland

CHF 500 SIG Finanz
AG

SIG Finanz
AG
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SCHEDULE 2

ACKNOWLEDGEMENT / UNDERTAKING

The undersigned,

SIG Technology AG, incorporated under the laws of Switzerland, and having its registered offices at Laufengasse 18, CH-8212 Neuhausen am
Rheinfall, Switzerland

WHEREAS

SIG Finanz AG, incorporated under the laws of Switzerland, the owner of 6,000 registered shares in the share capital of SIG Technology AG
has entered into a pledge of shares dated on or about 5th November, 2009 (the �Pledge Agreement�) with The Bank of New York Mellon
acting in its name an as agent and Collateral Agent for itself and for the benefit and for the account of the Secured Parties as defined in the
Pledge Agreement and pursuant to which SIG Finanz AG has pledged all of the shares held by it in the undersigned by way of security to the
Collateral Agent which Pledge has been presented to the undersigned;

THEREFORE

(i) herewith acknowledges the security interest created under the Pledge Agreement and undertakes to register it promptly in its share
register with the following note:

�Affectation en nantissement de 6,000 actions au profit de The Bank of New York Mellon, en qualité de Collateral Agent pour soi
même et au bénéfice et pour le compte des Prêteurs (�Banks�) ou de ceux qui à l�avenir viendraient à se substituer aux Prêteurs,
conformément à la Convention de Nantissement d�Actions (Pledge of Shares of SIG Technology AG) intervenue le
__________________ 2009 entre SIG Finanz AG et les Créanciers Gagistes, en garantie des sommes dues au titre de divers contrats
de prêt�.

�Verpfändung der 6,000 Aktien zugunsten der The Bank of New York Mellon, als Collateral Agent handelnd für sich selbst und zu
Gunsten und auf Rechnung der Kreditgeber (�Banks�) oder derjenigen, die in der Zukunft Kreditgeber werden und/oder die
Kreditgeber ersetzen werden, aufgrund des Pfandvertrages über die Aktien (Pledge of Share of SIG Technology AG) vom
__________________ 2009 zwischen der SIG Finanz AG und dem Collateral Agent zur Absicherung der unter dem verschiedenen
Darlehensverträge eingegangenen Verpflichtungen�.
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(ii)
acknowledges and undertakes to make any and all payments of dividends or of proceeds or other distributions by the undersigned
attaching to the pledged shares directly to the Collateral Agent, but only if an Enforcement Event has occurred and is continuing as
defined in the Pledge Agreement.

(iii) acknowledges and undertakes, save as permitted in the Principal Finance Documents or the Intercreditor Arrangements, not to
execute any transfer of all or part of the 6,000 shares in its share register without the prior written consent of the Collateral Agent.

(iv)
acknowledges and undertakes to approve the entry of any acquirer of the pledged shares who acquires them in the course of any
enforcement in accordance with the terms of the Pledge Agreement in its share register as shareholder with respect to those pledged
shares.

Thus signed this 5th November in 2009

SIG Technology AG, by

Philip West Mark Dunkley
- 22 -
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SCHEDULE 3

FORM OF POWER OF ATTORNEY

Power of Attorney for the representation at Shareholders Meetings

In connection with the Pledge of Registered Shares of SIG Technology AG between SIG Finanz AG as Pledgor and The Bank of New York
Mellon acting in its name and as Collateral Agent for the benefit and for the account of the Secured Parties as Pledgee, dated on or about 5th of
November, 2009 (the �Agreement�), the undersigned hereby authorises by way of Power of Attorney The Bank of New York Mellon to
represent it if an Enforcement Event has occurred and is continuing as defined in the Agreement and at any time thereafter at any ordinary or
extraordinary Shareholders Meeting of SIG Technology AG.

The grantor of the Power of Attorney hereby authorises The Bank of New York Mellon, after an Enforcement Event has occurred and is
continuing, to vote for, approve of and to implement any and all resolutions in the name of the undersigned, to participate at all meetings, to
draw up and sign all documents and certificates, to apply for registration and to give confirmation.

The Bank of New York Mellon is authorised to represent several principals, to act itself as a party and/or to substitute itself by a third party.

This Power of Attorney shall not lapse on bankruptcy of SIG Finanz AG.

This Power of Attorney is subject to the substantive laws of Switzerland.

Place, date: New York, 5th November, 2009

SIG Finanz AG, by

Philip West Mark Dunkley
- 23 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.107

ASSIGNMENT OF BANK ACCOUNTS

dated November 5th, 2009

between

SIG TECHNOLOGY AG

as Assignor

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement

for itself and for the benefit and for the account of the Secured Parties

as Assignee

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS ASSIGNMENT OF BANK ACCOUNTS effective as of the Effective Date (as defined in Clause 2. below) and entered BETWEEN

(1)
SIG Technology AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse
18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the
federal register number CH-160.3.002.649-1 (the �Assignor�) on the one part; and

(2) The Bank of New York Mellon acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and
for the benefit and for the account of the Secured Parties (as defined below) (the �Collateral Agent� or the �Assignee�) on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated on or around the date hereof made between inter alia Reynolds Consumer Products Holdings Inc.,
SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria
Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto, and Credit Suisse, Cayman
Islands Branch, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time (the �Credit Agreement�) certain facilities were made available on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated on or around the date hereof among inter alia the Issuers (as defined below), the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time (the
�Senior Secured Note Indenture�), certain senior secured notes were issued to certain noteholders on the terms and conditions thereof.

(C)

Pursuant to a first lien intercreditor agreement dated on or around the date hereof, among The Bank of New York Mellon as Collateral
Agent (as defined therein) and as Trustee (as defined in the Senior Secured Note Indenture) and Credit Suisse, Cayman Islands Branch, as
Administrative Agent (as defined in the Credit Agreement), as amended, novated, supplemented, restated or modified from time to time
(the �First Lien Intercreditor Agreement�), The Bank of New York Mellon was appointed
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Collateral Agent (as defined therein) with regard to, among other things, the acquisition, holding and enforcement of Liens on Collateral
(both as defined in therein).

(D) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for itself and for the benefit and for
the account of the Secured Parties (as defined below) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

(E) Pursuant to the Principal Finance Documents (as defined below) the parties enter into this Agreement in order to secure the performance
of the Secured Obligations (as defined below).

NOW IT IS AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a)
In this Agreement, unless the context otherwise requires or unless otherwise defined or provided for in this Agreement, a term defined in
the First Lien Intercreditor Agreement shall have the same meaning in this Agreement and in any notice given under this Agreement. In
addition, the following words and expressions shall have the respective meanings ascribed to them:

��Account Bank��means each and any custodian of the Secured Assets held by the Assignor in any Bank Account.

��Agreed Security Principles�� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

��Agreement��means this assignment of bank accounts.

��Assignment��means the assignment of the �Secured Assets� (as defined below) as constituted by this Agreement.

��Bank Account��means each Assignor�s bank account set opposite its name in Schedule 1 (and any renewal or redesignation thereof)
and any other future bank account which is subject to Swiss law and opened by the Assignor with an Account Bank, which are subject to
the Assignment created hereunder.
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��Collateral Agent�� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement and its successors and permitted assigns in such capacity.

��Enforcement Event��means any �Event of Default� under and as defined in the Credit Agreement and/or the Senior Secured Note
Indenture, as the context requires, provided that any notice, lapse of time or other condition precedent to the occurrence of such Event of
Default in the relevant instrument shall have been satisfied.

��Intercreditor Arrangements��means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent (as defined below) and the Applicable Representative as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

��Issuers�� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

��Lien�� has the meaning it is given in the First Lien Intercreditor Agreement.

��Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
documents designated by the Loan Parties� Agent and the Applicable Representative as a Loan Document.

��Loan Parties�� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

��Loan Parties�� Agent�� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

��Parallel Obligations��means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.

��Principal Finance Documents��means the Credit Agreement, the Senior Secured Note Indenture and the Intercreditor Arrangements.

��SchKG��means the Swiss federal statute on debt collection and bankruptcy (�Bundesgesetz über Schuldbetreibung und Konkurs�) dated
11 April 1889, as amended from time to time, carrying the official designation SR 281.1
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��Secured Assets��means (a) all and any money, currencies, cash, securities (including but not limited to shares, bonds or derivatives),
fiduciary deposits, precious metals or any other valuables or assets which at present or in the future are held in any Bank Account and
each and any actual, contingent, present and/or future right, entitlement, claim or benefit including the right to recovery of possession, to
or over all said assets held in that Bank Account, (b) any present and future accessories which attach or will attach to any of the above
mentioned assets, including interests, dividends, coupons, subscription rights, new shares, bonuses, distributions and options, and all
proceeds of all operations and transactions involving the above mentioned assets, whether such proceeds are cash or securities and (c) any
claims or rights of the Assignor against the Account Bank, arising in connection with the Bank Account.

��Secured Obligations��means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that the Assignor (A) shall
only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt, any restructuring of the
Assignor�s rights of set-off and/or subrogation and its duties to subordinate claims) in relation to obligations (other than obligations under
the Loan Documents of (y) the Assignor (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local
Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as
defined in the Credit Agreement), (iv) owed as Cash Management Obligations, provided the Assignor is a beneficiary of the Cash
Management Services causing such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made
available to the Assignor, up to such proceeds and (z) a direct or indirect subsidiary of the Assignor (the ��Assignor��s Subsidiary��)
(i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility Agreement (as defined in the Credit
Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed as
Cash Management Obligations, provided the Assignor�s Subsidiary is a beneficiary of the Cash Management Services causing such Cash
Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
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beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made
available to the Assignor�s Subsidiary, up to such proceeds) to the extent such obligations do not constitute a repayment of capital
(Einlagerueckgewaehr), a violation of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a
(constructive) dividend prohibited by the Swiss Federal Code of Obligations by the Assignor and in the maximum amount of its profits
available for the distribution of dividends at the point in time the Assignor�s obligations fall due (being the balance sheet profits and any
free reserves made for this purpose, in each case in accordance with the relevant Swiss law); (B) pass for such payments shareholder�s
resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of Obligations being in
force at that time (currently the profits available for the distribution of dividends as described above must be determined based on an
audited balance sheet and such shareholders� resolution must be based on a report from the Assignor�s auditors approving the proposed
distribution of dividends); and (C) deduct from such payments Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other
rate as in force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss
Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii)
give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the same may be) of such deduction
in accordance with Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture
(Withholding Taxes);

(iii)

but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit Agreement (Taxes) and
Section 4.15 of the Senior Secured Note Indenture (Withholding Taxes) to the extent that such gross-up would result in the
aggregate amounts paid to the Secured Parties beneficiaries and the Swiss Federal Tax administration exceeding the maximum
amount of its profits available for the distribution of dividends.

��Secured Parties��means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement. Each entity or person
that becomes a Secured Party after the date of this Agreement shall be a Secured Party under this Assignment.

(b) Reference to a person in this Agreement includes its successors and assigns including, without limitation, any successor or assignee of the
Assignor by way of merger, amalgamation, novation or otherwise.
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2. EFFECTIVE DATE

This Agreement shall be effective as of the date set forth on its front page (the �Effective Date�).

3. ASSIGNMENT

(a)

As continuing security for the payment of the Secured Obligations and until this Agreement shall be released in accordance with Clause
16 hereof, the Assignor agrees to assign and assigns as of the Effective Date the Secured Assets to the extent that they are legally and
contractually assignable pursuant to articles 164 et seq. of the Swiss Federal Code of Obligations and/or transfers title by way of security
(�Sicherungsübereignung�) to the Secured Assets, as the case may be, to the Collateral Agent.

(b)

As soon as reasonably practicable upon receipt of a signed notice from the Collateral Agent, substantially in the form set out in
Schedule 2, the Assignor shall countersign and send each notice to such Account Bank informing it of this Assignment. Thereafter, the
Assignor shall use all reasonable endeavours to procure either that the Account Banks acknowledge the notice or if the Account Banks
require the conclusion of a tripartite agreement, that each tripartite agreement is signed by the Assignor and the Account Banks.

(c)

The Collateral Agent as of the Effective Date grants to the Assignor the power of attorney to use any balance on any Bank Account and to
deal with the account in any manner (including the disposal of or closing of any Bank Account if permitted by the Principal Finance
Documents) freely and without restrictions in accordance with the terms and conditions of the Principal Finance Documents and of this
Agreement provided no Enforcement Event has occurred and is continuing.

4. PRESERVATION OF SECURITY

(a) The security constituted by this Assignment shall be continuing and will extend to the ultimate balance of the Secured Obligations,
regardless of any intermediate payment or discharge in part (whether in respect of this Assignment, any other security or otherwise).

(b) Subject to Clause 16, the obligations of the Assignor hereunder shall not be affected by any act, omission or circumstances which, but for
this provision, might operate to
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release or otherwise exonerate the Assignor from its obligations hereunder or affect such obligations including without limitation and
whether or not known to the Assignor or the Assignee:

(i) any time, waiver or concession granted to or composition with the Assignor or any other party to the Loan Documents;

(ii)
the taking, variation, extension, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any
terms of the Loan Documents or any rights or remedies against, or securities granted by the Assignor or by any party to the Loan
Documents;

(iii)

any irregularity, invalidity or unenforceability of any obligations of the Assignor or any party to the Loan Documents or any present
or future law or order of any government or authority (whether of right or in fact) purporting to reduce or otherwise affect any of such
obligations to the intent that the Assignor�s obligations under this Assignment and this security shall remain in full force and this
Assignment shall be construed accordingly as if there were no such irregularity, unenforceability, invalidity, law or order; and

(iv)
any legal limitation, disability, incapacity or other circumstances, including bankruptcy, insolvency, liquidation, administrative or
other receivership, relating to the Assignor or any party to the Loan Documents or any other person or any amendment to or variation
of the terms of the Loan Documents or any other document or security.

(c)
Provided an Enforcement Event has occurred and is continuing, the Assignor waives (i) its right of objection pursuant to Art. 41 SchKG
of first requiring the Collateral Agent to enforce and realise the Secured Assets subject of this Assignment and (ii) any right it may have
of first requiring the Collateral Agent to enforce any guarantee, pledge or other security before enforcing and realising this Agreement.

(d)

This Assignment shall be cumulative, independent of, in addition to and shall not in any way be prejudiced by any other assignment or
other security or guarantee as of the Effective Date or thereafter held by the Collateral Agent or any other Secured Party with respect to
any Secured Obligations. None of such other securities shall prejudice, or be prejudiced by, or shall be merged in any way with this
Agreement.
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5. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

(a) The Assignor warrants and represents to the Collateral Agent that as of the Effective Date with reference to the facts and circumstances
then existing and subject to the provisions of the Principal Finance Documents:

(i)

the representations and warranties made by the Assignor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.07 (Title to Properties; Possession Under Leases), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements) and 3.19(d) (Security Documents) of the Credit Agreement, are true and accurate as regards the Assignor and this
Agreement, subject to limitations on representations and warranties in the Principal Finance Documents.

(ii) Except as permitted by the Loan Documents and the Intercreditor Arrangements, the Assignor is and will remain, for the lifetime of
this Agreement, the sole beneficial owner of the respective Bank Account.

(b) The Assignee acknowledges that the Account Banks have pledges and rights of set-off based upon the general terms and conditions of
the Account Banks applicable to the respective Bank Account.

6. ENFORCEMENT AND APPLICATION OF PROCEEDS

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent, acting for itself and for the benefit and for the account of
the Secured Parties, shall be entitled, but not obliged, to exercise immediately all the rights and powers conferred to it under or pursuant to
this Assignment and in particular without notice to the Assignor (i) to inform the Account Bank of the revocation of the power of attorney
granted to the Assignor pursuant to Clause 3(c) hereof and instruct the Account Bank to make no payments without the express consent of
the Collateral Agent as set forth in Schedule 3 (ii) to require payment of any amounts standing to the credit of any Bank Account or to
realize any of the Secured Assets by private sale (�Private Verwertung�), as, in its sole and absolute discretion, is necessary or appropriate
to cover the Secured Obligations and to apply the net proceeds in settlement of all the Secured Obligations, including, but not limited to,
principal, contractual and penalty interests, commissions, charges and costs in accordance with the terms of the Principal Finance
Documents. Any surplus following satisfaction of the Secured Obligations shall be paid by the Collateral Agent
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to the Assignor, or to a third party, as directed in writing by the Assignor, for no consideration.

(b) The Assignor agrees with the Collateral Agent that if an Enforcement Event has occurred and is continuing:

(i) the Account Bank may follow the instructions given by the sole Collateral Agent pursuant to Clause 6(a) hereof, the Assignor
waiving any objections on its part vis-à-vis the Account Bank to follow such instructions; and

(ii)
the Assignor will do or permit to be done each and every act or thing which the Collateral Agent may from time to time reasonably
require to be done for the purpose of enforcing the Collateral Agent�s rights under this Assignment and will allow its name to be used
as and when reasonably required by the Collateral Agent for that purpose.

7. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Assignor shall, at its own expense promptly do (or as the case may be, refrain from doing)
all acts and execute all such documents necessary or advisable to comply and to allow for the Company to comply with its obligations
under Section 5.12 (Further Assurances) of the Credit Agreement.

8. WAIVERS, REMEDIES CUMULATIVE

(a) The rights, powers and remedies provided in this Assignment are cumulative and are not, nor are they to be construed as, exclusive of any
rights, powers or remedies provided by law or otherwise.

(b)

No failure on the part of the Collateral Agent to exercise, or delay on its part in exercising, any of its respective rights, powers and
remedies provided by this Agreement or by law (collectively the �Rights�) shall operate as a waiver thereof, nor shall any single or
partial waiver of any of the Rights preclude any further or other exercise of that one of the Rights concerned or the exercise of any other
of the Rights.

9. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Assignor shall, notwithstanding any release or
discharge of all or any part of the
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security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Assignor of the provisions of
this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or otherwise
relating to the Secured Assets.

10. NO LIABILITY

None of the Collateral Agent, its nominee(s) or delegate appointed pursuant to this Agreement shall be liable by reason of (a) taking any
action permitted by this Agreement or (b) any neglect or default in connection with the Secured Assets or (c) the taking possession or
realisation of all or any part of the Secured Assets, except to the extent provided in the Principal Finance Documents.

11. POWER OF ATTORNEY

(a)

The Assignor by way of security and in order to more fully secure the performance of its obligations hereunder appoints the Collateral
Agent to be its attorney acting severally, and on its behalf and in its name or otherwise to do all acts and things and to sign, execute,
deliver, perfect and do all deeds, instruments, documents, acts and things which are required for carrying out any obligation imposed on
the Assignor by or pursuant to this Assignment for enabling the Collateral Agent to exercise, or delegate the exercise of, its respective
powers and authorities conferred on it by or pursuant to this Agreement or by law, provided always that the Collateral Agent may only be
entitled to exercise the powers conferred upon it by the Assignor under this Clause if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and /or the Assignor that the
Assignor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Assignor) and being requested to comply.

(b)
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Assignor under this Clause 11 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.
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(c) The Assignor ratifies and confirms and agrees to ratify and confirm any and all acts carried out by the Collateral Agent in the proper
exercise of the powers conferred on it pursuant to Clause 11(a) above.

12. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to
be given by one party to another under this Agreement shall (unless one party has by 5 days� notice to the other party specified another
address) be given to that other party, in the case of the Assignor and the Collateral Agent, at the respective addresses given in section
(c) below and shall be effective only when received.

(c) The addresses are:

(i) the Assignor:

SIG Technology AG
Laufengasse 18
CH-8212 Neuhausen am Rheinfall

Fax: +41 52 674 65 74

Attention: head of legal corporate

with copy to:

Rank Group Limited
Level 9
148 Quay St.
Auckland, 1140
New Zealand
Fax: +64 (0) 9 366 6263
c/o: Helen Golding

(ii) the Collateral Agent:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust
Phn: (212) 298-1528
Fax: (212) 815-5366
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(iii) the Trustee:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust
Phn: (212) 298-1528
Fax: (212) 815-5366

(iv) the Administrative Agent:

Credit Suisse
Agency Manager,
One Madison Avenue,
New York, NY 10010,
USA
Fax : 212-322-2291,

Email: agency.loanops@credit-suisse.com

13. THE COLLATERAL AGENT

(a)

The parties acknowledge that the Collateral Agent acts in its capacity as Collateral Agent (as defined in the First Lien Intercreditor
Agreement). For Swiss Law purposes, the Collateral Agent shall be deemed to act for the benefit and for the account of each of the
Secured Parties for the purposes of this Agreement, without any prejudice to the rights and duties laid upon the Collateral Agent under the
laws applicable to the Loan Documents.

(b)

The Collateral Agent shall have a full and unfettered right to assign or otherwise transfer the whole or any part of the benefit of this
Agreement to any person to whom all or any part of its rights, benefits and obligations under the Loan Documents are assigned or
transferred in accordance with the provisions of the Loan Documents. The Collateral Agent shall be entitled to disclose any information
concerning this Agreement to any such assignee or successor or any participant or proposed assignee, successor or participant subject to
the provisions of the Loan Documents.

14. SEVERABILITY OF PROVISIONS

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the terms of a
jurisdiction, such illegality invalidity or unenforceability shall neither (i) affect or impair the remaining provisions of this Agreement, nor
(ii) affect or impair the legality, validity or enforceability of such provisions in any other jurisdiction.
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15. RELEASE

(a) The security constituted by this Agreement shall be released and reassigned and cancelled:

(i)

by the Collateral Agent (acting on the instruction of the Applicable Representative) at the request and cost of the Assignor, (a) upon
the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Assignor or any other person under any of
the Loan Documents, (b) upon the Assignor ceasing to be a Grantor or (c) upon the Assignor entering into a separate assignment
agreement that comprises the Assignment under this Agreement; or

(ii) in accordance with, and to the extent required by the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Swiss law).

(b)

Subject to the terms of the Loan Documents, any Secured Assets so to be released and reassigned shall be delivered net of any transfer
taxes or other expenses in connection with such release and reassignment. The Collateral Agent shall not be deemed to have made any
representation or warranty with respect to any Secured Assets so released and reassigned except that such Secured Assets are free and
clear on the date of the reassignment, of any security arising from the Collateral Agent�s and the Secured Parties� acts.

16. AMENDMENTS

To the extent permitted under the Principal Finance Documents, changes and amendments to this Agreement, including this Clause, shall
be made in writing and signed by all parties thereto.

17. NON-ASSIGNMENT/DELEGATION

(a)
The rights, interests and obligations of the Assignor under this Assignment are personal to it. Accordingly, they are not capable of being
assigned, transferred or delegated in any manner. The Assignor undertakes that it shall not at any time assign or transfer, or attempt to
assign or transfer, any of its rights, interests or obligations under or in respect of this Assignment to any person.
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(b)

Notwithstanding the above and subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Swiss law),
the Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on
it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

18. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

(b)
Any and all litigation to which this Assignment may give rise shall be subject to the exclusive jurisdiction of the competent authorities
and the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal Court
in Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.

19. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.
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SIG Technology AG, by

/s/ Philip West /s/ Mark Dunkley

The Bank of New York Mellon, by

/s/ Paul Cattermole
Paul Cattermole
Vice President
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SCHEDULE 1

List of Bank Accounts

UBS AG

Bank:
Account Holder: SIG Technology AG

Address of the Account Holder: Laufengasse 18

CH-8212 Neuhausen am Rheinfall

Swift Code of the Bank: UBSWCHZH80A

BC-Code of the Bank: 230

Address of the Bank: UBS AG
Europastrasse 1
CH-8152 Opfikon

Currency Account Number IBAN Number
CHF [________________] [________________]
EUR [________________] [________________]
USD [________________] [________________]
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SCHEDULE 2

Notice To:

UBS AG
Europastrasse 1
CH-8152 Opfikon

Re:

SIG Technology AG,
account number [________________], currency CHF
account number [________________], currency EUR
account number [________________], currency USD

(the �Bank Accounts�)

WHEREAS

SIG Technology AG has entered into an agreement to assign the Bank Accounts (including any renewal or redesignation thereof) on or about
5th November, 2009 (the �Assignment�) with The Bank of New York Mellon, in its capacity as Collateral Agent as defined in the Assignment
pursuant to which we have assigned by way of security pursuant to art. 164 and ff. of the Swiss Federal Code of Obligations and transferred
title for security, as the case may be, all the amounts standing to the credit of the Bank Accounts together with all other investments, securities,
fiduciary deposits and other assets as well as all rights, entitlements, claims over or to said assets deposited in the Bank Accounts (the
�Secured Assets� as defined in the Assignment).

THEREFORE

(i)
We inform you that under the Assignment, The Bank of New York Mellon has authorized SIG Technology AG, subject to revocation,
upon the security constituted by the Assignment being enforceable in accordance with its terms, to dispose of and otherwise freely use
the Secured Assets held in the Bank Accounts.

(ii) The revocation of the power of attorney mentioned hereinabove under (i) shall be made by The Bank of New York Mellon by
registered mail or fax (confirmed by registered mail) to the following address:

UBS AG, Europastrasse 1, CH-8152 Opfikon, Attn. Daniel Cottini, Fax no ++41 (0)44 239 54 14

Upon revocation of the power of attorney, you may only validly discharge your obligation in respect of the Secured Assets held in the
Bank Accounts by payment to The Bank of New York Mellon.
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(iii) We instruct you to provide to The Bank of New York Mellon, upon its request, any copy of copies of all instructions, statements,
transfers, correspondence in relation to the Bank Accounts

We will kindly ask you to return to us the acknowledgement set forth below:

Date: 5th November, 2009

SIG Technology AG:

Philip West Mark Dunkley

Date: ___________

The Bank of New York Mellon:

Paul Cattermole
Vice President

We, UBS AG have taken due note of the above notice and in particular that SIG Technology AG as holder of the Bank Accounts in our books
has assigned all present and future claims against our Bank to The Bank of New York Mellon.

We have taken due note that SIG Technology AG, as account holder, may forthwith only dispose of and otherwise freely use the Secured
Assets held in the Bank Accounts only with The Bank of New York Mellon �s authorization, as Assignee. In the notice, The Bank of New
York Mellon has given us such authorization for the Bank Accounts until revocation.

Date: ___________

UBS AG:
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SCHEDULE 3

Notice

Dear Sirs,

Re: Accounts nb [��] (hereinafter the �Bank Account�)

We refer to our prior letter dated [��] and to your acknowledgement in relation thereto.

This is to inform you that we, The Bank of New York Mellon, in our capacity of Collateral Agent have revoked the power of attorney granted
to SIG Technology AG on the Bank Account.

From now on, you may only validly discharge your obligation in relation to the Bank Account by payments in our favour pursuant to our
instructions.

Thus signed this [��] in [��]

The Bank of New York Mellon, by
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EXHIBIT 4.108

RECEIVABLES ASSIGNMENT

dated November 5th, 2009

between

SIG TECHNOLOGY AG

as Assignor

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement

for itself and for the benefit and for the account of the Secured Parties

as Assignee

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS RECEIVABLES ASSIGNMENT is effective as of the Effective Date (as defined in Clause 2. below) and entered BETWEEN

(1)
SIG Technology AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse
18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the
federal register number CH-160.3.002.649-1 (the �Assignor�) on the one part; and

(2) The Bank of New York Mellon acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and
for the benefit and for the account of the Secured Parties (as defined below) (the �Collateral Agent� or the �Assignee�) on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated on or around the date hereof made between inter alia Reynolds Consumer Products Holdings Inc.,
SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria
Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse, Cayman
Islands Branch, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time (the �Credit Agreement�) certain facilities were made available on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated on or around the date hereof among inter alia the Issuers (as defined below), the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time (the
�Senior Secured Note Indenture�), certain senior secured notes were issued to certain noteholders on the terms and conditions thereof.

(C)
Pursuant to a first lien intercreditor agreement dated on or around the date hereof, among The Bank of New York Mellon as Collateral
Agent (as defined therein) and as Trustee (as defined in the Senior Secured Note Indenture) and Credit Suisse, Cayman Islands Branch as
Administrative Agent (as defined in the Credit Agreement), as
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amended, novated, supplemented, restated or modified from time to time (the �First Lien Intercreditor Agreement�), The Bank of New
York Mellon was appointed Collateral Agent (as defined therein) with regard to, among other things, the acquisition, holding and
enforcement of Liens on Collateral (both as defined in therein).

(D) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for itself and for the benefit and for
the account of the Secured Parties (as defined below) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

(E) Pursuant to the Principal Finance Documents (as defined below) the parties enter into this Agreement in order to secure the performance
of the Secured Obligations (as defined below).

NOW IT IS AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a)
In this Agreement, unless the context otherwise requires or unless otherwise defined or provided for in this Agreement, a term defined in
the First Lien Intercreditor Agreement shall have the same meaning in this Agreement and in any notice given under this Agreement. In
addition, the following words and expressions shall have the respective meanings ascribed to them:

��Agreed Security Principles�� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

��Agreement��means this assignment of receivables.

��Assignment��means the assignment of the �Receivables� (as defined below) as constituted by this Agreement.

��Collateral Agent�� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement and its successors and permitted assigns in such capacity.

��Enforcement Event��means any �Event of Default� under and as defined in the Credit Agreement and/or the Senior Secured Note
Indenture, as the context requires,
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provided that any notice, lapse of time or other condition precedent to the occurrence of such Event of Default in the relevant instrument
shall have been satisfied.

��German Aseptic Filler Technologies License Agreements��means the following license agreements:

(i)
License agreement entered into between the Assignor and SIG Combibloc GmbH (formerly SIG Combibloc GmbH & Co. KG),
Germany concerning �Technology for Aseptic Carton Packaging and Filling� dated December 31, 2002, as amended, supplemented
or modified from time to time.

(ii) License agreement entered into between the Assignor and SIG Combibloc Systems GmbH, Germany concerning �Technology for
Aseptic Carton Filling� dated December 21, 2007, as amended, supplemented or modified from time to time.

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

��Intercreditor Arrangements��means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent (as defined below) and the Applicable Representative as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

��Issuers�� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

��Lien�� has the meaning it is given in the First Lien Intercreditor Agreement.

��Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
documents designated by the Loan Parties� Agent and the Applicable Representative as a Loan Document.

��Loan Parties�� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

��Loan Parties�� Agent�� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

��Parallel Obligations��means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent
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sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them) under the Loan Documents.
��Principal Finance Documents��means the Credit Agreement, the Senior Secured Note Indenture and the Intercreditor Arrangements.

��Receivables��means, in relation to the Assignor at any time, its existing and future receivables which are the unpaid portion of the
obligations of any (i) trade debtor of the Assignor in respect of goods and services supplied and invoiced by the Assignor, (ii) trade debtor
of any other subsidiary in respect of goods and services supplied and invoiced by it, which obligations have been unconditionally
transferred by it to the Assignor, (iii) any license debtor under a German Aseptic Filler Technologies License Agreement and (iv) any
member of the Group toward the Assignor.

��SchKG��means the Swiss federal statute on debt collection and bankruptcy (�Bundesgesetz über Schuldbetreibung und Konkurs�) dated
11 April 1889, as amended from time to time, carrying the official designation SR 281.1

��Secured Obligations��means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that the Assignor (A) shall
only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt, any restructuring of the
Assignor�s rights of set-off and/or subrogation and its duties to subordinate claims) in relation to obligations (other than obligations under
the Loan Documents of (y) the Assignor (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local
Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as
defined in the Credit Agreement), (iv) owed as Cash Management Obligations, provided the Assignor is a beneficiary of the Cash
Management Services causing such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made
available to the Assignor, up to such proceeds and (z) a direct or indirect subsidiary of the Assignor (the ��Assignor��s Subsidiary��)
(i) incurred

- 5 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility Agreement (as defined in the Credit
Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed as
Cash Management Obligations, provided the Assignor�s Subsidiary is a beneficiary of the Cash Management Services causing such Cash
Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and beneficiary under any Additional
Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made available to the Assignor�s
Subsidiary, up to such proceeds) to the extent such obligations do not constitute a repayment of capital (Einlagerueckgewaehr), a violation
of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the Swiss
Federal Code of Obligations by the Assignor and in the maximum amount of its profits available for the distribution of dividends at the
point in time the Assignor�s obligations fall due (being the balance sheet profits and any free reserves made for this purpose, in each case
in accordance with the relevant Swiss law); (B) pass for such payments shareholder�s resolutions for the distribution of dividends in
accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force at that time (currently the profits
available for the distribution of dividends as described above must be determined based on an audited balance sheet and such
shareholders� resolution must be based on a report from the Assignor�s auditors approving the proposed distribution of dividends); and
(C) deduct from such payments Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in force from time to
time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii)
give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the same may be) of such deduction
in accordance with Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture
(Withholding Taxes);

(iii)

but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit Agreement (Taxes) and
Section 4.15 of the Senior Secured Note Indenture (Withholding Taxes) to the extent that such gross-up would result in the
aggregate amounts paid to the Secured Parties beneficiaries and the Swiss Federal Tax administration exceeding the maximum
amount of its profits available for the distribution of dividends.
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��Secured Parties��means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement. Each entity or person
that becomes a Secured Party after the date of this Agreement shall be a Secured Party under this Assignment.

��Third Party Agreement��means any present and/or future agreement between the Assignor and any third party which creates or will
create in favour of the Assignor any Receivables at any time whatsoever.

(b) Reference to a person in this Agreement includes its successors and assigns including, without limitation, any successor or assignee of the
Assignor by way of merger, amalgamation, novation or otherwise.

2. EFFECTIVE DATE

This Agreement shall be effective as of the date set forth on its front page (the �Effective Date�).

3. ASSIGNMENT

(a)
As continuing security for the payment of the Secured Obligations and until this Agreement shall be released in accordance with Clause
15 hereof, the Assignor agrees to assign and assigns as of the Effective Date all Receivables to the extent that they are legally and
contractually assignable pursuant to articles 164 et seq. of the Swiss Federal Code of Obligations to the Collateral Agent.

(b)
At any time if an Enforcement Event has occurred and is continuing, the Assignor shall on request of the Collateral Agent as soon as
practicably possible furnish the Collateral Agent with such information as the Collateral Agent may reasonably require about the
Receivables and its compliance with the terms of this Assignment.

4. PRESERVATION OF SECURITY

(a) The security constituted by this Assignment shall be continuing and will extend to the ultimate balance of the Secured Obligations,
regardless of any intermediate payment or discharge in part (whether in respect of this Assignment, any other security or otherwise).
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(b)
Subject to Clause 15, the obligations of the Assignor hereunder shall not be affected by any act, omission or circumstances which, but for
this provision, might operate to release or otherwise exonerate the Assignor from its obligations hereunder or affect such obligations
including without limitation and whether or not known to the Assignor or the Assignee:

(i) any time, waiver or concession granted to or composition with the Assignor or any other party to the Loan Documents;

(ii)
the taking, variation, extension, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any
terms of the Loan Documents or any rights or remedies against, or securities granted by the Assignor or by any party to the Loan
Documents;

(iii)

any irregularity, invalidity or unenforceability of any obligations of the Assignor or any party to the Loan Documents or any present
or future law or order of any government or authority (whether of right or in fact) purporting to reduce or otherwise affect any of such
obligations to the intent that the Assignor�s obligations under this Assignment and this security shall remain in full force and this
Assignment shall be construed accordingly as if there were no such irregularity, unenforceability, invalidity, law or order; and

(iv)
any legal limitation, disability, incapacity or other circumstances, including bankruptcy, insolvency, liquidation, administrative or
other receivership, relating to the Assignor or any party to the Loan Documents or any other person or any amendment to or variation
of the terms of the Loan Documents or any other document or security.

(c)
Provided an Enforcement Event has occurred and is continuing, the Assignor waives (i) its right of objection pursuant to Art. 41 SchKG
of first requiring the Collateral Agent to enforce and realise the Receivables subject of this Assignment and (ii) any right it may have of
first requiring the Collateral Agent to enforce any guarantee, pledge or other security before enforcing and realising this Agreement.

(d)

This Assignment shall be cumulative, independent of, separate from, in addition to and shall not in any way be prejudiced by any other
assignment or other security or guarantee as of the Effective Date or thereafter held by the Collateral Agent or any other Secured Party
with respect to any Secured Obligations. None of such other securities shall prejudice, or be prejudiced by, or shall be merged in any way
with this Agreement.
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5. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

(a) The Assignor warrants and represents to the Collateral Agent that as of the Effective Date with reference to the facts and circumstances
then existing and subject to the provisions of the Principal Finance Documents:

(i)

the representations and warranties made by the Assignor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.07 (Title to Properties; Possession Under Leases), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements) and 3.19(d) (Security Documents) of the Credit Agreement, are true and accurate as regards the Assignor and this
Agreement, subject to limitations on representations and warranties in the Principal Finance Documents.

(b) The Assignee acknowledges that banks may have pledges and rights of set-off based upon their general terms and conditions applicable to
the respective bank accounts.

6. ENFORCEMENT AND APPLICATION OF PROCEEDS

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent, acting for itself and for the benefit and for the account of
the Secured Parties, shall be entitled, but not obliged, to exercise immediately all the rights and powers conferred to it under or pursuant to
this Assignment as in its sole and absolute discretion, is necessary or appropriate to cover the Secured Obligations, without notice to the
Assignor, and to apply the net proceeds in settlement of all the Secured Obligations, including, but not limited to, principal, contractual
and penalty interests, commissions, charges and costs in accordance with the terms of the Principal Finance Documents. Any surplus
following satisfaction of the Secured Obligations shall be paid by the Collateral Agent to the Assignor, or to a third party, as directed in
writing by the Assignor, for no consideration.

(b) The Assignor agrees with the Collateral Agent that if an Enforcement Event has occurred and is continuing:

(i) the Assignor will provide the Collateral Agent with a list of all its Receivables assigned hereunder and any and all such further
information, instruments and documents as the Collateral Agent may reasonably require in order to allow the
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Collateral Agent to notify any debtor under any Third Party Agreement of its obligation to pay any Receivables directly to the
Collateral Agent substantially in the form of Schedule 1;

(ii)
the Collateral Agent shall be authorised to claim, collect and receive payment directly from any debtor under any Third Party
Agreement of any and all Receivables hereby assigned but not obliged to undertake on its own initiative any acts it deems appropriate
to collect any bad claims or overdue Receivables;

(iii) any debtor under any Third Party Agreement may pay any Receivables directly to the Collateral Agent, the Assignor hereby waiving
any objections on its part vis-à-vis the debtor to make such payment;

(iv)
to the extent the collection of Receivables is not possible the Collateral Agent shall realize, assign, factor or otherwise transfer
(collectively the �Transfer�) to any third party any and all Receivables hereby assigned provided that any Transfer is made at current
fair market prices; and

(v)
the Assignor will do or permit to be done each and every act or thing which is reasonably necessary for the purpose of enforcing the
Collateral Agent�s rights under this Assignment and will allow its name to be used as and when reasonably required by the Collateral
Agent for that purpose.

(c)

The Collateral Agent agrees that, provided no Enforcement Event has occurred and is continuing, (i) the Assignor shall be authorized to
collect, and exercise all rights and powers in respect of, the Receivables, (ii) all proceeds paid in connection with the Receivables hereby
assigned shall be paid directly to the Assignor for no consideration and (iii) the Assignor shall be authorized to use all such proceeds free
and without restrictions in accordance with the terms and conditions of the Principal Finance Documents.

7. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Assignor shall, at its own expense promptly do (or as the case may be, refrain from doing)
all acts and execute all such documents necessary or advisable to comply and to allow for the Company to comply with its obligations
under Section 5.12 (Further Assurances) of the Credit Agreement.

- 10 -
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8. WAIVERS, REMEDIES CUMULATIVE

(a) The rights, powers and remedies provided in this Assignment are cumulative and are not, nor are they to be construed as, exclusive of any
rights, powers or remedies provided by law or otherwise.

(b)

No failure on the part of the Collateral Agent to exercise, or delay on its part in exercising, any of its respective rights, powers and
remedies provided by this Assignment or by law (collectively the �Rights�) shall operate as a waiver thereof, nor shall any single or
partial waiver of any of the Rights preclude any further or other exercise of that one of the Rights concerned or the exercise of any other
of the Rights.

9. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Assignor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Assignor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Secured Assets.

10. NO LIABILITY

None of the Collateral Agent, its nominee(s) or delegate appointed pursuant to this Agreement shall be liable by reason of (a) taking any
action permitted by this Agreement or (b) any neglect or default in connection with the Secured Assets or (c) the taking possession or
realisation of all or any part of the Secured Assets, except to the extent provided in the Principal Finance Documents.

11. POWER OF ATTORNEY

(a)

The Assignor by way of security and in order to more fully secure the performance of its obligations hereunder appoints the Collateral
Agent to be its attorney acting severally, and on its behalf and in its name or otherwise to do all acts and things and to sign, execute,
deliver, perfect and do all deeds, instruments, documents, acts and things which are required for carrying out any obligation imposed on
the Assignor by or
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pursuant to this Assignment for enabling the Collateral Agent to exercise, or delegate the exercise of, its respective powers and authorities
conferred on it by or pursuant to this Agreement or by law, provided always that the Collateral Agent may only be entitled to exercise the
powers conferred upon it by the Assignor under this Clause if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and /or the Assignor that the
Assignor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Assignor) and being requested to comply.

(b)
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Assignor under this Clause 11 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

(c) The Assignor ratifies and confirms and agrees to ratify and confirm any and all acts carried out by the Collateral Agent in the proper
exercise of the powers conferred on it pursuant to Clause 11(a) above.

12. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to
be given by one party to another under this Agreement shall (unless one party has by 5 days� notice to the other party specified another
address) be given to that other party, in the case of the Assignor and the Collateral Agent, at the respective addresses given in section
(c) below and shall be effective only when received.

(c) The addresses are:

(i) the Assignor:

SIG Technology AG
Laufengasse 18
CH-8212 Neuhausen am Rheinfall

Fax: +41 52 674 65 74

Attention: head of legal corporate
- 12 -
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with copy to:

Rank Group Limited
Level 9
148 Quay St.
Auckland, 1140
New Zealand
Fax: +64 (0) 9 366 6263
c/o: Helen Golding

(ii)

the Collateral Agent:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA

Phone: (212) 298-1528
Fax: (212) 815-5366

Attn: International Corporate Trust

(iii)

the Trustee:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA

Phone: (212) 298-1528
Fax: (212) 815-5366

Attn: International Corporate Trust

(iv)

the Administrative Agent:

Credit Suisse
Agency Manager,
One Madison Avenue,
New York, NY 10010,
USA

Fax : 212-322-2291,

Email: agency.loanops@credit-suisse.com
- 13 -
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13. THE COLLATERAL AGENT

(a)

The parties acknowledge that the Collateral Agent acts in its capacity as Collateral Agent (as defined in the First Lien Intercreditor
Agreement). For Swiss Law purposes, the Collateral Agent shall be deemed to act for the benefit and for the account of each of the
Secured Parties for the purposes of this Agreement, without any prejudice to the rights and duties laid upon the Collateral Agent under the
laws applicable to the Loan Documents.

(b)

The Collateral Agent shall have a full and unfettered right to assign or otherwise transfer the whole or any part of the benefit of this
Agreement to any person to whom all or any part of its rights, benefits and obligations under the Loan Documents are assigned or
transferred in accordance with the provisions of the Loan Documents. The Collateral Agent shall be entitled to disclose any information
concerning this Agreement to any such assignee or successor or any participant or proposed assignee, successor or participant subject to
the provisions of the Loan Documents.

14. SEVERABILITY OF PROVISIONS

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the terms of a
jurisdiction, such illegality invalidity or unenforceability shall neither (i) affect or impair the remaining provisions of this Agreement, nor
(ii) affect or impair the legality, validity or enforceability of such provisions in any other jurisdiction.

15. RELEASE

(a) The security constituted by this Agreement shall be released and reassigned and cancelled:

(i)

by the Collateral Agent (acting on the instruction of the Applicable Representative) at the request and cost of the Assignor, (a) upon
the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Assignor or any other person under any of
the Loan Documents (b) upon the Assignor ceasing to be a Grantor or (c) upon the Assignor entering into a separate assignment
agreement that comprises the Assignment under this Agreement; or
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(ii) in accordance with, and to the extent required by the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Swiss law).

(b)

Subject to the terms of the Loan Documents, any Receivables so to be released and reassigned shall be delivered net of any transfer taxes
or other expenses in connection with such release and reassignment. The Collateral Agent shall not be deemed to have made any
representation or warranty with respect to any Receivables so released and reassigned except that such Receivables are free and clear on
the date of the reassignment, of any security arising from the Collateral Agent�s and the Secured Parties� acts.

16. AMENDMENTS

To the extent permitted under the Principal Finance Documents, changes and amendments to this Agreement, including this Clause, shall
be made in writing and signed by all parties thereto.

17. NON-ASSIGNMENT/DELEGATION

(a)
The rights, interests and obligations of the Assignor under this Assignment are personal to it. Accordingly, they are not capable of being
assigned, transferred or delegated in any manner. The Assignor undertakes that it shall not at any time assign or transfer, or attempt to
assign or transfer, any of its rights, interests or obligations under or in respect of this Assignment to any person.

(b)

Notwithstanding the above and subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Swiss law),
the Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on
it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.
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18. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

(b)
Any and all litigation to which this Assignment may give rise shall be subject to the exclusive jurisdiction of the competent authorities
and the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal Court
in Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.

19. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.

- 16 -
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SIG Technology AG, by

/s/ Philip West /s/ Mark Dunkley

The Bank of New York Mellon, by

/s/ Michael Lee
Michael Lee
Senior Associate

- 17 -
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SCHEDULE 1

NOTICE TO [��]

Dear Sirs,

This is to inform you that we, The Bank of New York Mellon, in our capacity as Collateral Agent, have entered into a Receivables Assignment
on or about ___________________, 2009 (the �Assignment�) with SIG Technology AG, as Assignor, whereby current and future debts owed
by you to SIG Technology AG have been assigned to us, irrespective of whether currently due and payable or becoming due and payable in
the future. Please be informed that as a consequence of the Assignment, the procedure for discharging your debts changes as forth below:

Address for Notices:

The Bank of New York Mellon

101 Barclay Street, 4E
New York, N.Y. 10286
USA

Phone: (212) 298-1528
Fax: (212) 815-5366

Attn: International Corporate Trust

Payment Instructions:

You are herewith notified to pay the debts to the following account:

[��]

Thus signed this __________________ in __________________

The Bank of New York Mellon, by

__________________________

cc: SIG Technology AG
- 18 -
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EXHIBIT 4.109

INTELLECTUAL PROPERTY RIGHTS PLEDGE

dated November 5th, 2009

between

SIG TECHNOLOGY AG

as Pledgor

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement

for itself and for the benefit and for the account of the Secured Parties

as Pledgee

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE OF INTELLECTUAL PROPERTY RIGHTS is effective as of the Effective Date (as defined in Clause 2. below) and entered
BETWEEN

(1)
SIG Technology AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse
18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the
federal register number CH-160.3.002.649-1 (the �Pledgor�) of the one part; and

(2) The Bank of New York Mellon acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and
for the benefit and for the account of the Secured Parties (as defined below) (the �Collateral Agent� or the �Pledgee�) on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated on or around the date hereof made between inter alia Reynolds Consumer Products Holdings Inc.,
SIG Euro Holding AG & Co KG aA, Closure Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria
Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse, Cayman
Islands Branch, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time (the �Credit Agreement�) certain facilities were made available on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated on or around the date hereof among inter alia the Issuers (as defined below), the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time (the
�Senior Secured Note Indenture�), certain senior secured notes were issued to certain noteholders on the terms and conditions thereof.

(C) Pursuant to a first lien intercreditor agreement dated as on or around the date hereof, among The Bank of New York Mellon as Collateral
Agent (as defined therein) and as Trustee (as defined in the Senior Secured Note Indenture) and Credit Suisse,
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Cayman Islands Branch as Administrative Agent (as defined in the Credit Agreement), as amended, novated, supplemented, restated or
modified from time to time (the �First Lien Intercreditor Agreement�), The Bank of New York Mellon was appointed Collateral Agent
(as defined therein) with regard to, among other things, the acquisition, holding and enforcement of Liens on Collateral (both as defined in
therein).

(D) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for itself and for the benefit and for
the account of the Secured Parties (as defined below) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

(E) Pursuant to the Principal Finance Documents the parties enter into this Agreement in order to secure the performance of the Secured
Obligations (all as defined below).

NOW IT IS AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a)
In this Agreement, unless the context otherwise requires or unless otherwise defined or provided for in this Agreement, a term defined in
the First Lien Intercreditor Agreement shall have the same meaning in this Agreement and in any notice given under this Agreement. In
addition, the following words and expressions shall have the respective meanings ascribed to them:

��Agreed Security Principles�� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

��Collateral Agent�� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement and its successors and permitted assigns in such capacity.

��Design Rights��means the present design rights, copyrights or any corresponding rights denominated differently under the relevant
national law owned by the Pledgor whether recordable or not, whether completed or still pending and all present design applications filed
by the Pledgor in any country in the world, whether granted via a national or international procedure or respectively filed via a national or
international
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procedure and all Pledgor�s rights, titles, benefits and interests both present and future to and in these Design Rights, including without
limitation any moneys whatsoever payable to or for the account of the Pledgor under any license agreement and all other rights and
benefits whatsoever thereby accruing to the Pledgor (including without limitation the right to sue for damages).

��Enforcement Event��means any �Event of Default� under and as defined in the Credit Agreement and/or the Senior Secured Note
Indenture, as the context requires, provided that any notice, lapse of time or other condition precedent to the occurrence of such Event of
Default in the relevant instrument shall have been satisfied.

��German Aseptic Filler Technologies IP Rights��means those intellectual property rights set forth in Schedule 1, relating to the aseptic
filler technologies, owned by the Pledgor and registered in the German IP Rights Registers.

��German Aseptic Filler Technologies IP Rights Receivables��means, in relation to the Pledgor at any time, its existing and future
receivables which are the unpaid portion of the obligations of the debtors under the following license agreements:

(i)
License agreement entered into between the Pledgor and SIG Combibloc GmbH (formerly SIG Combibloc GmbH & Co. KG),
Germany concerning �Technology for Aseptic Carton Packaging and Filling� dated December 31, 2002, as amended, supplemented
or modified from time to time.

(ii) License agreement entered into between the Pledgor and SIG Combibloc Systems GmbH, Germany concerning �Technology for
Aseptic Carton Filling� dated December 21, 2007, as amended, supplemented or modified from time to time.

��Intercreditor Arrangements��means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent (as defined below) and the Applicable Representative as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

��Issuers�� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

��IP Rights��means the Designs Rights, Patents and Trade Marks owned by the Pledgor, over which a security interest has to be granted
pursuant to the Loan Documents (in particular the Agreed Security Principles) exclusive of the German
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Aseptic Filler Technologies IP Rights and the German Aseptic Filler Technologies IP Rights Receivables; Schedule 2 sets forth the IP
Rights as of the date hereof (for the avoidance of doubts: German Aseptic Filler Technologies IP Rights set forth in Schedule 1 and the
German Aseptic Filler IP Rights Receivables, if any, shall not be part of the defined term IP Rights and not be covered by this IP Pledge
as defined below).

��IP Rights Registers��means all the national or international public registers in which Designs Rights, Patents and Trade Marks are
recorded.

��IP Pledge�� or ��Agreement��means this intellectual property rights pledge.

��Lien�� has the meaning it is given in the First Lien Intercreditor Agreement.

��Loan Documents�� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
documents designated by the Loan Parties� Agent and the Applicable Representative as a Loan Document.

��Loan Parties�� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

��Loan Parties�� Agent�� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

��Material Adverse Effect�� shall mean the �Material Adverse Effect� under, and as defined in, the Credit Agreement.

��Parallel Obligations��means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.

��Patents��means the present patents owned by the Pledgor whether completed or still pending and all present patent applications filed by
the Pledgor in any country of the world, whether recordable or not, whether granted via a national, European or PCT procedure, or
respectively whether filed via a national, European or PCT procedure and all Pledgor�s rights, titles, benefits and interests both present
and future to and in these Patents, including without limitation any moneys whatsoever
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payable to or for the account of the Pledgor under any license agreement and all other rights and benefits whatsoever thereby accruing to
the Pledgor (including without limitation the right to sue for damages).

��Pledge��means the pledge of the IP Rights pursuant to art. 899 et seqq. of the Swiss Civil Code as constituted in this Agreement.

��Principal Finance Documents��means the Credit Agreement, the Senior Secured Note Indenture and the Intercreditor Arrangements.

��Recordable IP Rights��means IP Rights which are registered or of which the registration is pending with any IP Rights Registers.

��Relevant Jurisdiction��means those jurisdictions in which the security interests over the IP Rights created hereby have to be registered
in accordance with the Loan Documents and in particular with the Agreed Security Principles.

��SchKG��means the Swiss federal statute on debt collection and bankruptcy (�Bundesgesetz über Schuldbetreibung und Konkurs�) dated
11 April 1889, as amended from time to time, carrying the official designation SR 281.1.

��Secured Obligations��means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that the Pledgor (A) shall
only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt, any restructuring of the
Pledgor�s rights of set-off and/or subrogation and its duties to subordinate claims) in relation to obligations (other than obligations under
the Loan Documents of (y) the Pledgor (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local
Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as
defined in the Credit Agreement), (iv) owed as Cash Management Obligations, provided the Pledgor is a beneficiary of the Cash
Management Services causing such Cash
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Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and beneficiary under any Additional
Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made available to the Pledgor, up to such
proceeds and (z) a direct or indirect subsidiary of the Pledgor (the ��Pledgor��s Subsidiary��) (i) incurred as Borrower under the Credit
Agreement, (ii) incurred as borrower under a Local Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a party to
and beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed as Cash Management Obligations,
provided the Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such Cash Management Obligations (all as
defined in the Credit Agreement), (v) incurred as a party to and beneficiary under any Additional Agreement or (vi) to the extent certain
proceeds of the Senior Secured Note Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) to the extent
such obligations do not constitute a repayment of capital (Einlagerueckgewaehr), a violation of the legally protected reserves (gesetzlich
geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the Swiss Federal Code of Obligations by the Pledgor and
in the maximum amount of its profits available for the distribution of dividends at the point in time the Pledgor�s obligations fall due
(being the balance sheet profits and any free reserves made for this purpose, in each case in accordance with the relevant Swiss law);
(B) pass for such payments shareholder�s resolutions for the distribution of dividends in accordance with the relevant provisions of the
Swiss Federal Code of Obligations being in force at that time (currently the profits available for the distribution of dividends as described
above must be determined based on an audited balance sheet and such shareholders� resolution must be based on a report from the
Pledgor�s auditors approving the proposed distribution of dividends); and (C) deduct from such payments Swiss Anticipatory Tax
(withholding tax) at the rate of 35% (or such other rate as in force from time to time) and subject to any applicable double taxation treaty
and/or agreements entered into with the Swiss Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii)
give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the same may be) of such deduction
in accordance with Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture
(Withholding Taxes);

(iii) but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit Agreement (Taxes) and
Section 4.15 of the
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Senior Secured Note Indenture (Withholding Taxes) to the extent that such gross-up would result in the aggregate amounts paid to
the Secured Parties beneficiaries and the Swiss Federal Tax administration exceeding the maximum amount of its profits
available for the distribution of dividends.

��Secured Parties��means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement. Each entity or person
that becomes a Secured Party after the date of this Agreement shall be a Secured Party under this Agreement.

��Trade Marks��means the present trade and service marks owned by the Pledgor whether recordable or not, whether completed or still
pending and all the present trade mark and service mark applications filed by the Pledgor in any country of the world in whatever class of
products or services whether granted via a national, international or European procedure or respectively whether filed via a national,
international or European procedure and all Pledgor�s rights, titles, benefits and interests both present and future to and in these Trade
Marks, including without limitation any moneys whatsoever payable to or for the account of the Pledgor under any license agreement and
all other rights and benefits whatsoever thereby accruing to the Pledgor (including without limitation the right to sue for damages).

(b) Reference to a person in this Agreement includes its successors and assigns including, without limitation, any successor or assignee of the
Pledgor by way of merger, amalgamation, novation or otherwise.

2. EFFECTIVE DATE

This Agreement shall be effective as of the date set forth on its front page (the �Effective Date�).

3. PLEDGE

(a) As continuing security for the payment of the Secured Obligations, and until this Agreement or any IP Rights shall be released in
accordance with Clause 15 hereof, the Pledgor as of the Effective Date agrees to pledge and pledges to the Collateral Agent the IP Rights.

(b) Subject to the Agreed Security Principles, the Pledgor and/or the Collateral Agent shall, in respect of the Recordable IP Rights registered
in a Relevant Jurisdiction register this Pledge in the IP Rights Register of the applicable Relevant Jurisdiction,
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in accordance with the national formalities and requirements to be complied with. The Pledgor shall provide evidence of such registration.
Subject to the Agreed Security Principles, the parties shall undertake all reasonably practicable acts and execute all the reasonably
necessary documents in order to effect such registration.

(c)
The Pledgor hereby authorizes the Collateral Agent, in each case subject to the Agreed Security Principles, to register the Recordable IP
Rights registered in the Relevant Jurisdictions with the relevant IP Rights Registers and to undertake all necessary acts as the Collateral
Agent reasonably deems necessary in order to effect such registration.

(d) The Pledgor acknowledges and agrees that each entity or person that becomes a Secured Party after the date of this Agreement shall be a
Secured Party under this Pledge.

4. PRESERVATION OF SECURITY

(a) The security constituted by this IP Pledge shall be continuing and will extend to the ultimate balance of the Secured Obligations,
regardless of any intermediate payment or discharge in part (whether in respect of this Pledge, any other security or otherwise).

(b)
Subject to Clause 15, the obligations of the Pledgor hereunder shall not be affected by any act, omission or circumstances which, but for
this provision, might operate to release or otherwise exonerate the Pledgor from its obligations hereunder or affect such obligations
including without limitation and whether or not known to the Pledgor or to the Pledgee:

(i) any time, waiver or concession granted to or composition with the Pledgor or any other party to the Loan Documents;

(ii)
the taking, variation, extension, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any
terms of the Loan Documents or any rights or remedies against, or securities granted by the Pledgor or any party to the Loan
Documents;

(iii) any irregularity, invalidity or unenforceability of any obligations of the Pledgor or any party to the Loan Documents or any present or
future law or order of
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any government or authority (whether of right or in fact) purporting to reduce or otherwise affect any of such obligations to the intent
that the Pledgor�s obligations under this Pledge and this security shall remain in full force and this Pledge shall be construed
accordingly as if there were no such irregularity, unenforceability, invalidity, law or order;

(iv)
any legal limitation, disability, incapacity or other circumstances including bankruptcy, insolvency, liquidation, administrative or other
receivership relating to the Pledgor or any party to the Loan Documents or any other person or any amendment to or variation of the
terms of the Loan Documents or any other document or security.

(c)
Provided an Enforcement Event has occurred and is continuing, the Pledgor waives (i) its right of objection pursuant to Art. 41 SchKG of
first requiring the Collateral Agent to enforce and realise the IP Rights subject of this Pledge and (ii) any right it may have of first
requiring the Collateral Agent to enforce any guarantee, pledge or other security before enforcing and realising this Pledge.

(d)
This IP Pledge shall be cumulative, independent from, in addition to and shall not in any way be prejudiced by any other pledge or other
security or guarantee as of the Effective Date or thereafter held by the Collateral Agent or any other Secured Party with respect to any
Secured Obligations.

5. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

(a) The Pledgor hereby warrants and represents to the Collateral Agent that as of the Effective Date with reference to the facts and
circumstances then existing and subject to the provisions of the Principal Finance Documents:

(i)

the representations and warranties made by the Pledgor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.07 (Title to Properties; Possession Under Leases), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements) and 3.19(d) (Security Documents) of the Credit Agreement, are true and accurate as regards the Pledgor and this Pledge,
subject to limitations on representations and warranties in the Principal Finance Documents;
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(ii)

the Recordable IP Rights are duly registered or are in the course of being registered with the competent authorities in the relevant IP
Rights Registers and are, to the best of the Pledgor�s knowledge, not subject to any opposition, cancellation or nullity proceedings or
any other kind of proceedings jeopardizing their existence, grant or validity which could reasonably be expected to have a Material
Adverse Effect and that no such proceedings are threatened by any third parties.

(b)
Unless otherwise permitted under the Loan Documents, the Pledgor further undertakes that during the lifetime of this Agreement it shall
ensure that the security interest created by or pursuant to this Agreement will at all times be a first ranking pledge pursuant to article 884
et seqq. of the Swiss Civil Code (�CC�), in particular pursuant to articles 893 CC.

(c) If an Enforcement Event is not continuing, and only to the extent permitted by the Principal Finance Documents, the Pledgor is entitled to
freely dispose of, license and otherwise use any rights relating to the IP Rights.

6. ENFORCEMENT AND APPLICATION OF PROCEEDS

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent, acting for itself and for the benefit and for the account of
the Secured Parties, shall be entitled, but not obliged, to exercise immediately all the rights and powers conferred to it under or pursuant to
this Pledge and in particular, without regard to the provisions of the SchKG, to realize any or all of the IP Rights by private sale (�Private
Verwertung�), as, in its sole and absolute discretion is necessary or appropriate to cover the Secured Obligations, without notice to the
Pledgor, and to apply the net proceeds in settlement of all the Secured Obligations, including, but not limited to, principal, contractual and
penalty interests, commissions, charges and costs in accordance with the terms of the Principal Finance Documents. Any surplus
following satisfaction of the Secured Obligations shall be paid by the Collateral Agent to the Pledgor, or to a third party, as directed in
writing by the Pledgor, for no consideration.

(b)
If an Enforcement Event has occurred and is continuing, the Collateral Agent shall also be entitled to acquire from the Pledgor all or part
of the IP Rights for cash consideration equal to the fair market value of the Pledge Assets, such fair market value to be computed by an
independent expert using a valuation methodology generally recognized as standard market practice in the field of corporate finance, it
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being understood that the Collateral Agent be entitled to set off the proceeds of such acquisition against the Secured Obligations.

7. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Pledgor shall, at its own expense, promptly do (or as the case may be, refrain from doing)
all acts and execute all such documents necessary or advisable to comply and to allow for the Company to comply with its obligations
under Section 5.12 (Further Assurances) of the Credit Agreement.

8. WAIVERS, REMEDIES CUMULATIVE

(a) The rights, powers and remedies provided in this Agreement are cumulative and are not, nor are they to be construed as, exclusive of any
rights, powers or remedies provided by law or otherwise.

(b)

No failure on the part of the Collateral Agent to exercise, nor any or delay on its part in exercising, any of its respective rights, powers and
remedies provided by this Agreement or by law (collectively the ��Rights��) shall operate as a waiver thereof, nor shall any single or
partial waiver of any of the Rights preclude any further or other exercise of that one of the Rights concerned or the exercise of any other
of the Rights.

9. POWER OF ATTORNEY

(a)

The Pledgor by way of security and in order to more fully secure the performance of its obligations hereunder irrevocably appoints the
Collateral Agent to be its attorney acting severally, and on its behalf and in its name or otherwise to do all acts and things and to sign,
execute, deliver, perfect and do all deeds, instruments, documents, acts and things which are required for carrying out any obligation
imposed on the Pledgor by or pursuant to this Agreement for enabling the Collateral Agent to exercise, or delegate the exercise of, its
respective powers and authorities conferred on it by or pursuant to this Agreement or by law, in particular in connection with a private
realization (�Private Verwertung�) of the Pledged IP Rights provided always that the Collateral Agent may only be entitled to exercise the
powers conferred upon it by the Pledgor under this Clause if:
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(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that the
Pledgor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Pledgor) and being requested to comply.

(b)
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 9 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

(c) The Pledgor ratifies and confirms and agrees to ratify and confirm any and all acts carried out by the Collateral Agent in the proper
exercise of the powers conferred on it pursuant to Clause 9 (a) above.

10. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledger shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the IP Rights.

11. NO LIABILITY

None of the Collateral Agent, its nominee(s) or delegate appointed pursuant to this Agreement shall be liable by reason of (a) taking any
action permitted by this Agreement or (b) any neglect or default in connection with the IP Rights or (c) the taking possession or realisation
of all or any part of the IP Rights, except to the extent provided in the Principal Finance Documents.
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12. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to
be given by one party to another under this Agreement shall (unless one party has by 5 days� notice to the other party specified another
address) be given to that other party, in the case of the Pledgor and the Collateral Agent, at the respective addresses given in section
(c) below and shall be effective only when received.

(c) The addresses are:

(i) the Pledgor:

SIG Technology AG
Laufengasse 18
CH-8212 Neuhausen am Rheinfall
Fax: +41 52 674 65 74
Attention: head of legal corporate

with copy to:
Rank Group Limited
Level 9
148 Quay St.
Auckland, 1140
New Zealand
Fax: +64 (0) 9 366 6263
c/o: Helen Golding

(ii) the Collateral Agent:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA
Phn: (212) 298-1528
Fax: (212) 815-5366
Attn: International Corporate Trust
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(iii) the Trustee:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA
Phn: (212) 298-1528
Fax: (212) 815-5366
Attn: International Corporate Trust

(iv) the Administrative Agent:

Credit Suisse,
Agency Manager,
One Madison Avenue,
New York, NY 10010,
USA
Fax : 212-322-2291,
Email: agency.loanops@credit-suisse.com

13. THE COLLATERAL AGENT

(a)

The parties acknowledge that the Collateral Agent acts in its capacity as Collateral Agent (as defined in the First Lien Intercreditor
Agreement). For Swiss Law purposes, the Collateral Agent shall be deemed to act for the benefit and for the account of each of the
Secured Parties for the purposes of this Agreement, without any prejudice to the rights and duties laid upon the Collateral Agent under the
laws applicable to the Loan Documents.

(b)

The Collateral Agent shall have a full and unfettered right to assign or otherwise transfer the whole or any part of the benefit of this
Agreement to any person to whom all or any part of its rights, benefits and obligations under the Loan Documents are assigned or
transferred in accordance with the provisions of the Loan Documents. The Collateral Agent shall be entitled to disclose any information
concerning this Agreement to any such assignee or successor or any participant or proposed assignee, successor or participant subject to
the provisions of the Loan Documents.

14. SEVERABILITY OF PROVISIONS

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the terms of a
jurisdiction, such illegality invalidity or unenforceability shall neither (i) affect or impair the remaining provisions of this Agreement, nor
(ii) affect or impair the legality, validity or enforceability of such provisions in any other jurisdiction.
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15. RELEASE

(a) The security constituted by this Agreement shall be released and cancelled:

(i)

by the Collateral Agent (acting on the instruction of the Applicable Representative) at the request and cost of the Pledgor, (a) upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents, (b) upon the Pledgor ceasing to be a Grantor or (c) upon the Pledgor entering into a separate pledge agreement that
comprises the Pledge under this Agreement; or

(ii) in accordance with, and to the extent required by the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Swiss law).

(b)

Subject to the terms of the Loan Documents, any IP Rights so to be released shall be delivered net of any transfer taxes or other expenses
in connection with such release. The Collateral Agent shall not be deemed to have made any representation or warranty with respect to
any IP Rights so released except that such IP Rights are free and clear on the date of the release, of any security arising from the Collateral
Agent�s and the Secured Parties� acts.

16. AMENDMENTS

To the extent permitted under the Principal Finance Documents, changes and amendments to this Agreement, including this Clause 16,
shall be made in writing and signed by all parties thereto.

17. NON-ASSIGNMENT/DELEGATION

(a)
The rights, interests and obligations of the Pledgor under this Agreement are personal to it. Accordingly, they are not capable of being
assigned, transferred or delegated in any manner. The Pledgor undertakes that it shall not at any time assign or transfer, or attempt to
assign or transfer, any of its rights, interests or obligations under or in respect of this Agreement to any person.
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(b)

Notwithstanding the above and subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Swiss law),
the Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on
it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

18. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the laws of Switzerland (without regard to the International
Private Law provisions thereof).

(b)
Any and all litigation to which this Agreement may give rise shall be subject to the exclusive jurisdiction of the competent authorities and
of the Commercial Court of the Canton of Zurich (�Handelsgericht�) with reservation of the right of appeal to the Swiss Federal Court in
Lausanne. The Parties submit hereby to the jurisdiction of said authorities and Courts.

19. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.
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SIG Technology AG, by

/s/ Philip West /s/ Mark Dunkley

The Bank of New York Mellon, by

/s/ Paul Cattermole
Paul Cattermole
Vice President
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SCHEDULE 1

List of German Aseptic Filler Technologies IP Rights owned by SIG Technology AG
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SCHEDULE 2

List of IP Rights owned by SIG Technology AG
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EXHIBIT 4.110

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

DATED 2 DECEMBER 2009

CLOSURE SYSTEMS INTERNATIONAL B.V.
AS THE CHARGOR

IN FAVOUR OF

THE BANK OF NEW YORK MELLON
AS THE COLLATERAL AGENT

SECURITY OVER SHARES AGREEMENT
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THIS AGREEMENT is made by way of deed on 2 December 2009

BETWEEN

(1)

CLOSURE SYSTEMS INTERNATIONAL B.V. a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the laws of The Netherlands, having its corporate seat (statutaire zetel) in Amsterdam, The
Netherlands and its registered address at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, Chamber of Commerce
registration number 34291082 (the �Chargor�); and

(2) BANK OF NEW YORK MELLON as collateral agent for the Secured Parties as appointed under the First Lien Intercreditor Agreement
(the �Collateral Agent�).

RECITALS:

(A) Further to the Credit Agreement (as defined below) certain lenders and financial institutions agree to make available to the borrowers
therein certain facilities (the �Facilities�) on the terms set out in the Credit Agreement.

(B) Further to the Senior Secured Note Indenture (as defined below), the Issuers (as defined below) intend to issue certain notes (the
�Notes�).

(C) The Chargor intends to provide security in respect of the Facilities and the Notes.

(D) It is intended by the parties to this Agreement that this document will take effect as a deed despite the fact that a party may only execute
this Agreement under hand.

(E) The Collateral Agent is acting under and holds the benefit of the rights conferred upon it in this Agreement on trust for the Secured
Parties.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Additional Agreement� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Charged Portfolio� means the Shares and the Related Assets.
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�CLP� means the Conveyancing and Law of Property Act (Cap. 220) of the British Virgin Islands.

��Collateral Rights��means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Agreement or by law.

�Credit Agreement� means the Credit Agreement dated as of 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or modified from time to time.

��Delegate� means a delegate or sub-delegate appointed pursuant to Clause 11 (Delegation) of this Agreement.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.
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�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of
the Charged Portfolio and that term will include any appointee made under a joint and/or several appointment.

�Related Assets� means all dividends, interest and other monies at any time payable at any time in respect of the Shares and all other
rights, benefits and proceeds in respect of or derived from the Shares (whether by way of redemption, bonus, preference, option,
substitution, conversion or otherwise) held by, to the order or on behalf of the Chargor at any time.

�Secured Liabilities� means, subject to the proviso below, all present and future obligations and liabilities (whether actual or contingent
and whether owed jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to
the Secured Parties (or any of them) under each or any of the Loan Documents together with all costs, charges and expenses incurred by
any Secured Party in connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or
any other documents evidencing or securing any such liabilities, provided always that no obligations shall be included in this definition
of �Secured Liabilities� to the extent that, if included, the security interest granted pursuant to this Agreement or any part thereof would
be void as a result of a violation of the prohibition on financial assistance as contained in Articles 2:98c and 2:207c of the Dutch Civil
Code or any other applicable financial assistance rules under any relevant jurisdiction (the �Prohibition�) and all provisions hereof will
be construed accordingly. For the avoidance of doubt, this Agreement will continue to secure those obligations which, if included in the
definition of �Secured Liabilities�, would not constitute a violation of the Prohibition.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Shares� means all of the shares in the capital of CSI Latin American Holdings Corporation, a company incorporated under the laws of
the British Virgin Islands with company number 146057 and with a registered office at Romasco Place, Wickhams Cay 1, P.O. Box 3140,
Road Town, Tortola, British Virgin Islands held by, to the order or on behalf of the Chargor at any time.

1.2 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Agreement or any notice given under or in connection with this Agreement.

1.3 Construction

(a)
The rules of interpretation contained in the First Lien Intercreditor Agreement will apply as if incorporated in this Agreement or in any
notice given under or in connection with this Agreement, as if all references in such Clauses to the First Lien Intercreditor Agreement
were a reference to this Agreement or such notice; and
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(b) This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this Agreement
and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

2. COVENANT TO PAY AND CHARGE

2.1 Covenant to Pay

The Chargor covenants with the Collateral Agent that it shall discharge each of the Secured Liabilities on their due date in accordance
with their respective terms.

2.2 Further advances

(a)
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make further
Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation will be deemed to be incorporated into this Agreement
as if set out in this Agreement.

(b) Subject to the terms of the Loan Documents, each Issuer may issue further Notes (as defined in the Senior Secured Notes Indenture) to the
Loan Parties and that obligation will be deemed to be incorporated into this Agreement as if set out in this Agreement.

2.3 Charge

The Chargor charges the Charged Portfolio by way of first fixed charge, in favour of the Collateral Agent, as continuing security for the
payment and discharge of the Secured Liabilities.

3. DEPOSIT OF CERTIFICATES, RELATED RIGHTS AND RELEASE

3.1 Deliverables

The Chargor shall, on the date of this Agreement, deliver, or cause to be delivered, to the Collateral Agent:

(a) a duly executed, undated instrument of transfer in writing in respect of the Shares in favour of the Collateral Agent or its nominees
substantially in the form set out in Schedule 1;

(b) all share certificates representing the Shares;

(c) an executed but undated irrevocable proxy made in respect of the Shares in favour of the Collateral Agent in respect of all general
meetings of CSI Latin American Holdings Corporation substantially in the form set out in Schedule 2;

(d) executed but undated letters of resignation and release together with letters of authority to date the same from each of the directors
and officers of CSI Latin American Holdings Corporation substantially in the form set out in Schedule 3; and

(e) an undertaking from CSI Latin American Holdings Corporation to register transfers of the Shares to the Collateral Agent or its
nominee substantially in the form set out in Schedule 4.
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3.2 Change of Director

The Chargor will deliver, or cause to be delivered, to the Collateral Agent promptly on the appointment of any director, alternate director
or officer of CSI Latin American Holdings Corporation, the letters referred to in Clause 3.1(d) (Deliverables) above in respect of that
director, alternate director or officer.

3.3 Related Assets

The Chargor shall, promptly upon the accrual, offer or issue of any stocks, shares, warrants or other securities in respect of or derived
from the Shares, procure the delivery to the Collateral Agent of (a) all certificates and other documents of title representing such items and
(b) such duly executed blank stock transfer forms or other instruments of transfer in respect thereof as the Collateral Agent may
reasonably request.

3.4 Dating of Documents

The Collateral Agent shall not be entitled to date and complete the undated documents delivered pursuant to Clauses 3.1 (Deliverables) to
3.3 (Related Assets) above unless the security created by or pursuant to this Agreement is enforceable in accordance with Clause 8
(Security Enforcement).

3.5 Release

The security constituted by this Agreement shall be released, reassigned and cancelled:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon the
Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under any of the
Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under British Virgin Islands law).

4. VOTING RIGHTS AND DIVIDENDS

4.1 Voting rights and dividends before an Enforcement Event

If an Enforcement Event is not continuing, the Chargor shall:

(a) be entitled to all dividends, interest and other monies or distributions arising from the Charged Portfolio to the extent the same are
permitted to be paid under the Principal Finance Documents; and

(b)
be entitled to exercise all voting rights in relation to the Charged Portfolio provided that the Chargor shall not exercise (and shall
procure that any nominee acting on its behalf does not exercise) such voting rights in any manner, or otherwise permit or agree to any
(a) variation of the rights attaching to or conferred by any of the Shares or (b) increase
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in the issued share capital of CSI Latin American Holdings Corporation, which would adversely affect the validity or enforceability of
the security created by this Agreement or which would cause the occurrence of an Enforcement Event.

4.2 Voting rights and dividends after an Enforcement Event

If an Enforcement Event has occurred and is continuing, the Collateral Agent may, at its discretion, (in the name of the Chargor or
otherwise and without any further consent or authority from the Chargor):

(a) exercise (or refrain from exercising) any voting rights in respect of the Charged Portfolio;

(b) apply all dividends, interest and other monies arising from the Charged Portfolio in accordance with Clause 13 (Application of
Proceeds);

(c) transfer the Charged Portfolio into the name of the Collateral Agent or such nominee(s) of the Collateral Agent as it shall require; and

(d) exercise (or refrain from exercising) the powers and rights conferred on or exercisable by the legal or beneficial owner of the Charged
Portfolio including the right, in relation to CSI Latin American Holdings Corporation to concur or participate in:

(i) the reconstruction, amalgamation, sale or other disposal of such company or any of its assets or undertaking (including the
exchange, conversion or reissue of any shares or securities as a consequence thereof),

(ii) the release, modification or variation of any rights or liabilities attaching to such shares or securities, and

(iii) the exercise, renunciation or assignment of any right to subscribe for any shares or securities,

in each case in the manner and on the terms the Collateral Agent thinks fit, and the proceeds of any such action shall form part of the
Charged Portfolio.

5. CHARGOR��S UNDERTAKINGS

Undertakings

(a) Disposals and Negative pledge

Unless permitted by this Agreement or the Principal Finance Documents, the Chargor shall not enter into a single transaction or a series of
transactions (whether related or not) and whether voluntarily or involuntarily, to sell, lease, transfer or otherwise dispose of the whole or
any part of the Charged Portfolio and will not create or permit to subsist any security interest on any part of the Charged Portfolio or
otherwise deal with any part of the Charged Portfolio, in each case without the consent of the Collateral Agent (acting on the instructions
of the Applicable Representative).
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(b) Calls on Shares

The Chargor undertakes to pay all calls or other payments when due in respect of any part of the Charged Portfolio. If the Chargor fails to
make any such payment (of which the Collateral Agent has actual knowledge) the Collateral Agent may (but shall not be obliged to) make
that payment on behalf of the Chargor and any sums so paid by the Collateral Agent shall be reimbursed by the Chargor promptly
following demand together with interest on those sums. Such interest shall be calculated from the date of payment by the Collateral Agent
until reimbursed (after, as well as before, judgment) in accordance with Clause 12.2 (Interest on Demands), provided that the Collateral
Agent shall not be required to make any such payment on behalf of the Chargor unless and until it shall have been (a) instructed to do so
by the Applicable Representative; and (b) indemnified and/or secured and/or pre-funded to its satisfaction.

6. FURTHER ASSURANCE

6.1 Covenant for Further Assurance

(a)

Subject to the Agreed Security Principles, the Chargor will promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as the Collateral Agent may reasonably specify (and in
such form as the Collateral Agent may reasonably require in favour of the Collateral Agent or its nominee(s) or Delegate) for the purposes
of (a) exercising the Collateral Rights or perfecting the Lien created or intended to be created in respect of the Charged Portfolio (which
may include the execution by the Chargor of a mortgage, charge or assignment over all or any of the assets constituting, or intended to
constitute, the Charged Portfolio) or for the exercise of the rights, powers and remedies of the Collateral Agent provided by or pursuant to
this Agreement or by law; and/or (b) to facilitate the realisation of the Charged Portfolio in each case in accordance with the rights vested
in it under this Agreement.

(b)

Subject to the Agreed Security Principles, the Chargor shall as soon as reasonably practicable after the accrual, offer or issue of any
Shares use reasonable endeavours to (a) procure the entry in the share register of CSI Latin American Holdings Corporation pursuant to
section 66(8) of the BVIBCA of the details of this Agreement, (b) have CSI Latin American Holdings Corporation submit its share
register for registration by the Registrar of Corporate Affairs pursuant to section 231 of the BVIBCA and (c) have CSI Latin American
Holdings Corporation not amend the same or inform the Registrar of Corporate Affairs that it ceases to register any changes in the
register, without the consent of the Collateral Agent. The Chargor shall use reasonable endeavours to procure that CSI Latin American
Holdings Corporation provides to the Collateral Agent a copy of its annotated share register, stamped by the Registrar of Corporate
Affairs and certified as a true copy by its registered agent, as soon as reasonably practicable after the registration of such with the
Registrar of Corporate Affairs.

6.2 Prescribed Wording

The following covenants shall be implied in respect of any action taken by the Chargor to comply with its obligations under Clause 6.1
(Covenant for Further Assurance):

(a) the Chargor has the right to take such action in respect of the Charged Portfolio; and

(b) the Chargor will at its own cost do all that it reasonably can to give the Collateral Agent or its nominee or Delegate the title and/or
rights that it purports to give.
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7. POWER OF ATTORNEY

7.1 Appointment and powers

The Chargor by way of security irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and in its name, on
its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may consider to be
required or desirable for:

(a)
carrying out any obligation imposed on the Chargor by this Agreement or any other agreement binding on the Chargor to which the
Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Charged Portfolio);

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the Collateral Rights; and

(c) enabling any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this Clause
7.1 if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that the
Chargor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this Clause
7.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or
prefunded to its satisfaction.

7.2 Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of
all or any of his powers.

8. SECURITY ENFORCEMENT

8.1 Time for Enforcement

(a)
Any remedies referred to in Section 66 of the BVI Business Companies Act 2004, including the right to sell the shares and the right to
appoint a receiver to vote the shares, receive distributions, and exercise any other rights in respect of the shares, shall not be exercisable
upon the occurrence of an Enforcement Event and while it is continuing until:

(i) a default has occurred and has continued for a period of not less than one hour; and
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(ii) the default has not been rectified within one hour from service of a notice specifying the default and requiring rectification thereof.

(b) Nothing in this clause or section 66(7) of the BVIBCA shall limit the exercise by the Collateral Agent of concurrent rights of the
Collateral Agent relating to this Agreement arising under the BVIBCA, the common law or the express terms of this Agreement.

(c)

If an Enforcement Event has occurred and is continuing or if a petition or application is presented for the making of an administration
order in relation to the Chargor or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of
the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is
stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the security created by or
pursuant to this Agreement is immediately enforceable and the Collateral Agent may, without notice to the Chargor or prior authorisation
from any court, in its absolute discretion or shall, if so instructed by the Applicable Representative:

(i) secure and perfect its title to all or any part of the Charged Portfolio (including transferring the Charged Portfolio into the name of the
Collateral Agent or its nominees);

(ii)
enforce all or any part of the Lien created by this Agreement (at the times, in the manner and on the terms it thinks fit) and take
possession of and hold, sell, or otherwise dispose of all or any part of the Charged Portfolio (at the time, in the manner and on the
terms it thinks fit); and

(iii)
whether or not it has appointed a Receiver, exercise all or any of the powers, authorities and discretions conferred by the CLP (as
varied or extended by this Agreement) on mortgagees and by this Agreement on any Receiver or otherwise conferred by law on
mortgagees or Receivers.

8.2 Power of sale

(a)
The power of sale or other disposal conferred on the Collateral Agent and on any Receiver by this Agreement shall operate as a variation
and extension of the statutory power of sale under Section 38 of the CLP and such power shall arise (and the Secured Liabilities shall be
deemed due and payable for that purpose) on execution of this Agreement.

(b)
No restrictions contained in the CLP shall apply to this Agreement or to the exercise by the Collateral Agent of its right to consolidate all
or any of the Lien created by or pursuant to this Agreement with any other security in existence at any time or to its power of sale, which
powers may be exercised by the Collateral Agent without notice to the Chargor if an Enforcement Event has occurred and is continuing.
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8.3 Chargee��s liability

Neither the Collateral Agent nor any Receiver will be liable to account as mortgagee or mortgagee in possession in respect of the Charged
Portfolio or be liable for any loss upon realisation or for any neglect, default or omission of any nature whatsoever in connection with the
Charged Portfolio for which a mortgagee or mortgagee in possession might as such be liable.

8.4 Statutory powers

The powers conferred by this Agreement on the Collateral Agent are in addition to and not in substitution for the powers conferred on
mortgagees and mortgagees in possession under the CLP, the Insolvency Act 2003 or otherwise by law and in the case of any conflict
between the powers contained in any such Act and those conferred by this Agreement the terms of this Agreement will prevail.

9. RECEIVERS AND ADMINISTRATORS

9.1 Appointment and removal

At any time after having been requested to do so by the Chargor or if the security created by this Agreement is enforceable in accordance
with Clause 8 (Security Enforcement), the Collateral Agent may by deed or otherwise (acting through an authorised officer of the
Collateral Agent), without prior notice to the Chargor:

(a) appoint one or more persons to be a Receiver of the whole or any part of the Charged Portfolio;

(b) remove (so far as it is lawfully able) any Receiver so appointed;

(c) appoint another person(s) as an additional or replacement Receiver(s); and

(d) appoint one or more persons to be an administrator of the Chargor.

9.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 9.1 (Appointment and removal) will be:

(a) entitled to act individually or together with any other person appointed or substituted as Receiver;

(b) for all purposes shall be deemed to be the agent of the Chargor which shall be solely responsible for his acts, defaults and liabilities
and for the payment of his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and

(c) entitled to remuneration for his services at a rate to be fixed by the Collateral Agent from time to time (without being limited to the
maximum rate specified by the CLP).
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9.3 Statutory powers of appointment

The powers of appointment of a Receiver shall be in addition to all statutory and other powers of appointment of the Collateral Agent
under the CLP (as extended by this Agreement) or otherwise and such powers shall remain exercisable from time to time by the Collateral
Agent in respect of any part of the Charged Portfolio. To the maximum extent permitted by law, no restriction imposed by law on the right
of a mortgagee to appoint a Receiver (including under section 46 of the CLP) applies to this Agreement.

9.4 Powers of Receivers

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up or dissolution of
the Chargor) have and be entitled to exercise, in relation to the Charged Portfolio in respect of which he was appointed, and as varied and
extended by the provisions of this Agreement (in the name of or on behalf of the Chargor or in his own name and, in each case, at the cost
of the Chargor):

(a) all the powers conferred by the CLP on mortgagors and on mortgagees in possession and on receivers appointed under that Act;

(b) all the powers of an administrative receiver set out in Schedule 1 to the Insolvency Act 2003 of the British Virgin Islands (whether or
not the Receiver is an administrative receiver);

(c) all the powers and rights of an absolute owner and power to do or omit to do anything which the Chargor itself could do or omit to do;

(d)

the power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Agreement or
any of the Principal Finance Documents (including the power of attorney) on such terms and conditions as it shall see fit which
delegation shall not preclude either the subsequent exercise any subsequent delegation or any revocation of such power, authority or
discretion by the Receiver itself; and

(e) the power to do all things (including bringing or defending proceedings in the name or on behalf of the Chargor) which seem to the
Receiver to be incidental or conducive to:

(i) any of the functions, powers, authorities or discretions conferred on or vested in him; or

(ii) the exercise of the Collateral Rights (including realisation of all or any part of the Charged Portfolio); or

(iii) bringing to his hands any assets of the Chargor forming part of, or which when got in would be, Charged Portfolio.

9.5 Consideration

The receipt of the Collateral Agent or any Receiver shall be a conclusive discharge to a purchaser and, in making any sale or disposal of
any of the Charged Portfolio or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it thinks fit.
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9.6 Protection of purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings.

9.7 Discretions

Any liberty or power which may be exercised or any determination which may be made under this Agreement by the Collateral Agent or
any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Agreement, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

10. EFFECTIVENESS OF COLLATERAL

10.1 Collateral Cumulative

The collateral constituted by this Agreement and the Collateral Rights shall be cumulative, in addition to and independent of every other
security which the Collateral Agent or any other Secured Party may at any time hold for the Secured Liabilities or any rights, powers and
remedies provided by law. No prior security held by the Collateral Agent or any other Secured Party over the whole or any part of the
Charged Portfolio shall merge into the collateral constituted by this Agreement.

10.2 No Waiver

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right, power or remedy of the Collateral Agent
provided by this Agreement or by law shall operate as a waiver, nor shall any single or partial exercise of that right, power or remedy
prevent any further or other exercise of that or any other right, power or remedy of the Collateral Agent provided by this Agreement or by
law.

10.3 Illegality, Invalidity, Unenforceability

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Agreement nor the legality, validity or
enforceability of such provision under the law of any other jurisdiction will in any way be affected or impaired and if any part of the
security intended to be created by or pursuant to this Agreement is invalid, unenforceable or ineffective for any reason, that shall not
affect or impair any other part of the security.

10.4 No liability

None of the Collateral Agent, its nominee(s) or any Receiver or Delegate appointed pursuant to this Agreement shall be liable by reason
of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Charged Portfolio or (c) the
taking possession
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or realisation of all or any part of the Charged Portfolio, except to the extent provided in the Principal Finance Documents.

10.5 Implied Covenants for Title

(a) The obligations of the Chargor under this Agreement shall be in addition to the covenants for title deemed to be included in this
Agreement by virtue of section 27(1) of the CLP.

(b)
It shall be implied in respect of Clause 2.3 (Charge) that the Chargor is charging the Charged Portfolio free from all charges and
encumbrances (whether monetary or not) and from all other rights exercisable by third parties (including liabilities imposed and rights
conferred by or under any enactment).

10.6 Continuing Lien

(a) The Lien from time to time constituted by this Agreement is a continuing security and will remain in full force and effect as a continuing
security until released or discharged by the Collateral Agent.

(b) No part of the security from time to time constituted by this Agreement will be considered satisfied or discharged by any intermediate
payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

10.7 Immediate recourse

The Chargor waives any right it may have of first requiring the Collateral Agent or a Secured Party to proceed against or enforce any
other rights or Lien or claim payment from any person before claiming from the Chargor under this Agreement. This waiver applies
irrespective of any law or any provision of this Agreement to the contrary.

10.8 Avoidance of Payments

Notwithstanding Clause 3.5 (Release) if the Collateral Agent considers that any amount paid or credited to it is capable of being avoided
or reduced by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability of the Chargor under this Agreement and the
security constituted by this Agreement shall continue and that amount shall not be considered to have been irrevocably paid.

10.9 Waiver of defences

The obligations of the Chargor under this Agreement and the Collateral Rights will not be affected by any act, omission, matter or thing
which, but for this Clause 10.9 (Waiver of defences), would reduce, release or prejudice any of its obligations under this Agreement and
this Lien and whether or not known to the Chargor or the Collateral Agent or any Secured Party including:

(a) any time, waiver or consent granted to, or composition with, any Loan Party or other person;
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(b) the release of any other Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
Loan Party;

(c)
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or Lien over assets of, any Loan Party or other person or any non-presentment or non-observance of any formality or other
requirement in respect of any instruments or any failure to realise the full value of any other Lien;

(d) any incapacity or lack of powers, authority or legal personality of or dissolution or change in the members or status of, any Loan
Party or any other person;

(e)
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of Loan Document or any document or
security or of the Secured Liabilities;

(f) any unenforceability, illegality or invalidity of any obligation of any person under any Loan Document or any other document or
security or of the Secured Liabilities; or

(g) any insolvency or similar proceedings.

11. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by British Virgin Islands law), each of the
Collateral Agent and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and
discretions conferred on it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which
delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or
discretion by the Collateral Agent or the Receiver itself.

12. INDEMNITY AND INTEREST

12.1 Indemnity

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Chargor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Chargor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Charged Portfolio.

12.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Chargor fails to pay under this Agreement.
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12.3 Payments Free Of Deduction

Section 2.20 (Taxes) of the Credit Agreement applies to this Agreement, save that, for the purposes of this Agreement only, the references
in Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �Each Loan Party� shall be replaced with �the
Chargor�.

13. APPLICATION OF PROCEEDS

All moneys received or recovered by the Collateral Agent or any Receiver pursuant to this Agreement or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto and by way of variation of the provisions of the CLP) be applied in
accordance with Section 2.01 of the First Lien Intercreditor Agreement.

14. OTHER LIEN

14.1 Redemption or transfer

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien in case
of exercise by the Collateral Agent or any Receiver or any Delegate of any power of sale under this Agreement the Collateral Agent may
redeem such prior Lien or procure the transfer thereof to itself.

14.2 Accounts

The Collateral Agent may settle and pass the accounts of the prior Lien and any accounts so settled and passed will be conclusive and
binding on the Chargor.

14.3 Costs of redemption or transfer

All principal monies, interest, costs, charges and expenses of and incidental to any redemption or transfer will be paid by the Chargor to
the Collateral Agent on demand together with accrued interest thereon as well as before judgment at the rate from time to time applicable
to unpaid sums specified in the Credit Agreement from the time or respective times of the same having been paid or incurred until
payment thereof (after as well as before judgment).

14.4 Subsequent Interests

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the Secured Parties at any time receives notice or
is deemed to have received notice of any subsequent Lien affecting all or any part of the Charged Portfolio or any assignment or transfer
of the Charged Portfolio which in either case is prohibited by the terms of this Agreement or the Principal Finance Documents, all
payments made by the Chargor to the Collateral Agent or any of the Secured Parties after that time shall be treated as having been
credited to a new account of the Chargor and not as having been applied in reduction of the Secured Liabilities as at the time when the
Collateral Agent received notice.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


15. SUSPENSE ACCOUNTS AND CURRENCY INDEMNITY

15.1 Suspense Accounts

All monies received, recovered or realised by the Collateral Agent under this Agreement (including the proceeds of any conversion of
currency) may in the discretion of the Collateral Agent be credited to any interest bearing suspense or impersonal account maintained
with the Collateral Agent or any bank, building society or financial institution as it considers appropriate and may be held in such account
for so long as the Collateral Agent may think fit (acting on the instructions of the Applicable Representative) pending their application
from time to time (as the Collateral Agent is entitled to do in its discretion) in or towards the discharge of any of the Secured Liabilities
and save as provided herein no party will be entitled to withdraw any amount at any time standing to the credit of any suspense or
impersonal account referred to above.

15.2 Currency Indemnity

(a) The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents
provides otherwise.

(b)

If any Secured Liabilities is received from the Chargor in a currency (�first currency�) other than the currency (�second currency�)
in which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise),
the amount received shall only satisfy the Chargor�s obligation to pay its Secured Liabilities to the extent of the amount in the second
currency which the relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the
first currency on the date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is
possible to do so).

(c) Subject to Section 9.05 of the Credit Agreement and the terms of the Principal Finance Documents, the Chargor indemnifies each
Secured Party against:

(i) any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to 15.2(b) above being less than
the amount due; and

(ii) all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Chargor.

(d) The Chargor shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant
to such indemnity.

16. ASSIGNMENT

16.1 Permitted Successors

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Agreement to facilitate the performance of
its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. This Agreement shall be
binding upon and shall inure to the benefit of each party and its direct or subsequent legal successors, permitted transferees and assigns.
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16.2 Collateral Agent Successors

This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee or successor in title of the Collateral Agent and any person who, under the
laws of its jurisdiction of incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this Agreement
or to which, under such laws, those rights and obligations have been transferred.

16.3 Disclosure

Subject to Section 9.16 of the Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled
to disclose such information concerning the Chargor or any other person and this Agreement as the Collateral Agent considers
appropriate to any actual or proposed direct or indirect successor or to any person to whom information may be required to be disclosed
by applicable law.

17. WAIVERS AND COUNTERPARTS

17.1 Waivers

No waiver by the Collateral Agent of any of its rights under this Agreement shall be effective unless given in writing.

17.2 Counterparts

This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Agreement.

18. LAW

This Agreement and all matters arising from or connected with it are governed by British Virgin Islands law.

19. ENFORCEMENT

19.1 Jurisdiction of British Virgin Islands Courts

(a)
The courts of the British Virgin Islands have exclusive jurisdiction to settle any dispute arising out of or in connection with this
Agreement (including a dispute regarding the existence, validity or termination of this Agreement) (a �Dispute�) or any non-contractual
obligations arising out of or in connection with this Agreement.

(b) The parties agree that the courts of the British Virgin Islands are the most appropriate and convenient courts to settle Disputes and
accordingly no party will argue to the contrary.

(c)
This Clause 19 (Enforcement) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 19.1(a), it does not
prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent allowed by
law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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19.2 Service of process

Without prejudice to any other mode of service allowed under any relevant law, the Chargor:

(a) irrevocably appoints CSI Latin American Holdings Corporation as its agent for service of process in relation to any proceedings
before the British Virgin Islands courts in connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Chargor of the process will not invalidate the proceedings
concerned.

THIS AGREEMENT has been signed on behalf of the Collateral Agent and executed as a deed by the Chargor and is delivered by it on the
date specified above.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 1

SHARE TRANSFER FORM

CSI LATIN AMERICAN HOLDINGS CORPORATION
(the �Company�)

For fair and valuable consideration, the adequacy of which is hereby acknowledged, the undersigned does hereby consent to the transfer of
shares in the Company as follows:

Name of transferor

Number and type of shares

Par value of each share

Signed by the behalf of Transferor

Name:
Title:
Date:

The undersigned does hereby agree to accept the above shares subject to the provisions of the Memorandum and Articles of Association of
the Company.

Name of transferee

Address of transferee

Signed on behalf of Transferee

Name:
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SCHEDULE 2

IRREVOCABLE PROXY

We, CLOSURE SYSTEMS INTERNATIONAL B.V. of Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands (the �Shareholder�)
being the holder of 889,282 issued shares in CSI LATIN AMERCIAN HOLDINGS CORPORATION, a British Virgin Islands business
company (the �Company�) hereby appoint(s) each and every director and officer from time to time of THE BANK OF NEW YORK
MELLON (the �Proxy Holders�) as the true and lawful attorney, representative pursuant to section 82(5) of the BVI Business Companies
Act, 2004 of the British Virgin Islands, and proxy of the Shareholder for and in the Shareholder�s name, place and stead to attend all meetings
of the shareholders of the Company and to vote any and all shares in the Company at the time standing in the Shareholder�s name and to
exercise all consensual rights in respect of such shares (including, without limitation, giving or withholding written consents of shareholders
and calling special general meetings of shareholders) if an Enforcement Event (as defined in the Share Charge (as defined below)) has
occurred and is continuing.

The Shareholder hereby affirms that this proxy is given pursuant to Clause 3.1(c) of the share charge granted by the Shareholder to The Bank
of New York Mellon on or about [#] 2009 (the �Share Charge�). THIS PROXY IS COUPLED WITH AN INTEREST AND IS
IRREVOCABLE unless released in accordance with the terms of the Share Charge.

The Shareholder hereby ratifies and confirms and undertakes to ratify and confirm all that any Proxy Holder may lawfully do or cause to be
done by virtue hereof.

If at any time this proxy shall or for some reason be ineffective or unenforceable or fails to provide The Bank of New York Mellon with the
rights or the control over the Shareholder�s shares in the Company purported to be provided herein, the Shareholder shall execute a
replacement instrument which provides The Bank of New York Mellon with substantially the same control over the Company as contemplated
herein. This irrevocable proxy shall be governed by the laws of the British Virgin Islands in relation to the matter contained herein.

Executed and Delivered as a Deed

This day of , 2009

for CLOSURE SYSTEMS )

INTERNATIONAL B.V. )
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SCHEDULE 3

LETTER OF RESIGNATION AND RELEASE

To:

CSI Latin American Holdings Corporation
Romasco Place
Wickhams Cay 1
PO Box 3140
Road Town
Tortola
British Virgin Islands
(the �Company�)

Dear Sirs,

Security over Shares Agreement dated [#] 2009 between Closure Systems International B.V. as Chargor and The Bank of New York
Mellon as Collateral Agent (the ��Share Charge��) in respect of the shares in CSI Latin American Holdings Corporation (the
��Company��).

Upon the security constituted by the Share Charge being enforceable in accordance with its terms, I, [name of director/officer], hereby resign
from my position as [director/officer] of the Company with effect from the date of this letter.

Date:

[name of director/officer]
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To: The Bank of New York Mellon

[Date]

Dear Sirs

Security over Shares Agreement dated [#] 2009 between Closure Systems International B.V. as Chargor and The Bank of New York
Mellon as Collateral Agent (the ��Share Charge��) in respect of the shares in CSI Latin American Holdings Corporation (the
��Company��).

Upon the security constituted by the Share Charge being enforceable in accordance with its terms, I, [name of director/officer], hereby
authorise any officer or agent of The Bank of New York Mellon at any time to date and submit the attached letter of resignation on my behalf.

Yours faithfully

_________________________________________________
Signature
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SCHEDULE 4

UNDERTAKING

CSI LATIN AMERICAN HOLDINGS CORPORATION (the �Company�) hereby irrevocably UNDERTAKES and COVENANTS with
THE BANK OF NEW YORK MELLON (the �Transferee�) to register all transfers of Shares submitted to the Company for registration by
the Transferee pursuant to the due exercise of rights under the Share Charge (as defined below) upon the security constituted by the Share
Charge being enforceable in accordance with its terms as soon as practical following the submission of such transfers.

This Undertaking is given pursuant to Clause 3.1(e) of the Share Charge (the �Share Charge�) dated [#] 2009 between CLOSURE
SYSTEMS INTERNATIONAL B.V. and the Transferee, and any capitalised terms used herein and not otherwise defined herein shall have
the meanings given such terms in the Share Charge.

EXECUTED AS A DEED on behalf of the Company on [#] 2009.

_________________________________________________
Director
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EXECUTION PAGE FOR
SECURITY OVER SHARES AGREEMENT

Chargor

EXECUTED AS A DEED by CLOSURE )
SYSTEMS INTERNATIONAL B.V. )
acting by )

)
/s/ MARK DUNKLEY )

and by )
)

/s/ PHILIP WEST )

Collateral Agent

THE BANK OF NEW YORK MELLON

By: /s/ MAKSIM GENKIN

Name: MAKSIM GENKIN

Address: 101 BARCLAY STREET, 4E, NY NY, 10286

Fax: 212-815-5366

Attention: INTL. CORPORATE TRUST
- 25 -
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EXHIBIT 4.111

CSI LATIN AMERICAN HOLDINGS CORPORATION
as Chargor

in favour of

THE BANK OF NEW YORK MELLON
as Collateral Agent

DEBENTURE

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


CONTENTS

Clause Page
1. Definitions and Interpretation 1
2. Payment of Secured Liabilities 4
3. Fixed Charges, Assignments and Floating Charge 5
4. Crystallisation of Floating Charge 6
5. Perfection of Lien 7
6. Further Assurance 9
7. Negative Pledge and Disposals 10
8. Shares and Investments 11
9. Accounts 12
10. Monetary Claims 13
11. Insurances 14
12. Undertakings 15
13. Enforcement of Lien 15
14. Extension and Variation of Statutory Provisions 16
15. Appointment of Receiver 16
16. Powers of Receiver 17
17. Application of Monies 17
18. Protection of purchasers 18
19. Power of Attorney 18
20. Effectiveness of Lien 19
21. Release of Lien 21
22. Subsequent and Prior Lien 21
23. Assignment 22
24. Indemnity 22
25. Payments Free of Deduction 22
26. Currency Indemnity 22
27. Discretion and Delegation 23
28. Perpetuity Period 23
29. Governing Law 23
30. Jurisdiction 23
Schedule 1 Details of Accounts 25
Schedule 2 Form of Notice of Assignment of Insurance 26
Schedule 3 Form of Notice of Assignment of Account 1

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


THIS DEBENTURE is made by way of deed on 2 December 2009

BY:

(1) CSI LATIN AMERICAN HOLDINGS CORPORATION registered in the British Virgin Islands with company number 146057 (the
�Chargor�) in favour of

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�).

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Debenture:

�Account� means any account opened or maintained by the Chargor with the Collateral Agent or any other person (and any replacement
account or subdivision or subaccount of that account), the debt or debts represented thereby and all Related Rights.

�Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture and,
to the extent of any inconsistency, the meaning in the Credit Agreement prevails.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Assigned Account� means the Account with account number [________________] (account name CSI Latin American Holdings
Corporation) (and any renewal or redesignation of such account) maintained with ABN AMRO Bank N.V., New York by the Chargor and
any other Account that may from time to time be identified in writing as an Assigned Account by the Collateral Agent.

�BVIBCA� means the BVI Business Companies Act, 2004 (as amended) of the British Virgin Islands.

�Charged Property� means all the assets and undertaking of the Chargor which from time to time are the subject of the security created
or expressed to be created in favour of the Collateral Agent by or pursuant to this Debenture.

�Claims Account� means the Account maintained by the Chargor and any other Account that may from time to time be identified in
writing by the Collateral Agent as an Account into which the proceeds of the getting in or realisation of the Monetary Claims are to be
paid and in respect of which the relevant bank or financial institution has agreed to operate such Account in accordance with any
procedures stipulated by the Collateral Agent.

�CLP� means the Conveyancing and Law of Property Act (Cap. 220) of the British Virgin Islands.
- 1 -
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�Collateral Rights� means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Debenture or by law.

�Company� means any company incorporated in the British Virgin Islands or continued as a BVI company, the Shares in which are
charged pursuant to this Debenture.

�Credit Agreement� means the Credit Agreement dated 5 November 2009, among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International Holdings Inc.,
and Closure Systems International B.V. as Borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 28.2 (Delegation) of this Debenture.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated 5 November 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time.

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

�Insurance Policy� means, subject to the Agreed Security Principles, any policy of insurance in which the Chargor may from time to
time have an interest.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Intellectual Property� means any patents, trade marks, service marks, designs, business names, copyrights, database rights, design
rights, moral rights, inventions, confidential information, knowhow and other intellectual property rights and interests, whether registered
or unregistered, the benefit of all applications and rights to use such assets and all Related Rights, in each case whether currently existing,
or arising or acquired at any time in the future.

�Investments� means:

(a) any stocks, shares, debentures, securities and certificates of deposit (but not including the Shares);

(b) all interests in collective investment schemes; and

(c) all warrants, options and other rights to subscribe or acquire any of the investments described in (a) and (b),
- 2 -
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in each case whether held directly by or to the order of the Chargor or by any trustee, nominee, fiduciary or clearance system on its behalf
and all Related Rights (including all rights against any such trustee, nominee, fiduciary or clearance system).

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Monetary Claims� means any book and other debts and monetary claims owing to the Chargor and any proceeds of such debts and
claims (including any claims or sums of money deriving from or in relation to any Intellectual Property, any Investment, the proceeds of
any Insurance Policy, any court order or judgment, any contract or agreement to which the Chargor is a party and any other assets,
property, rights or undertaking of the Chargor).

�Notice of Assignment� means a notice of assignment in substantially the form set out in Schedule 2 (Form of notice of assignment of
insurance) or Schedule 3 (Form of notice of assignment of Account), or in such form as may be specified by the Collateral Agent.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of
the Charged Property and that term will include any appointee made under a joint and/or several appointment.

�Related Rights� means, in relation to any asset:

(a) the proceeds of sale of any part of that asset;

(b) all rights under any licence, agreement for sale or agreement for lease in respect of that asset;

(c) all rights, powers, benefits, claims, contracts, goodwill, warranties, remedies, security, guarantees, indemnities or covenants for title in
respect of that asset; and

(d) any monies and proceeds paid or payable in respect of that asset.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities.

- 3 -
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�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated 5 November 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Shares� means all of the shares in, or in the capital of, one or more members of the Group incorporated in or continued into the British
Virgin Islands and held by, to the order or on behalf of the Chargor at any time.

�Tangible Moveable Property� means any plant, machinery, office equipment, computers, vehicles and other chattels (excluding any for
the time being forming part of the Chargor�s stock in trade or work in progress) and all Related Rights.

1.2 Construction

1.2.1 In this Debenture:

(a) the rules of interpretation contained in the First Lien Intercreditor Agreement shall apply to the construction of this Debenture;

(b) any reference to the �Collateral Agent�, the �Chargor� or the �Secured Parties� shall be construed so as to include its or
their (and any subsequent) successors and any permitted transferees in accordance with their respective interests; and

(c) references in this Debenture to any Clause or Schedule shall be to a clause or schedule contained in this Debenture unless a
contrary intention appears;

1.2.2 This Debenture is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Debenture and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.3 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Debenture or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Debenture or any notice given under or in connection with this Debenture.

2. PAYMENT OF SECURED LIABILITIES

2.1 Covenant to Pay

The Chargor covenants with the Collateral Agent as security trustee for the Secured Parties that it shall on demand of the Collateral Agent
pay its Secured Liabilities (whether for its own account or as security trustee for the Secured Parties) including any liability to pay
Secured Liabilities in respect of any further advances made under the Loan Documents, whether present or future, actual or contingent
(and whether incurred solely or jointly and whether as principal or as surety or in some other capacity) and the Chargor shall pay to the
Collateral
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Agent when due and payable every sum of its Secured Liabilities at any time owing, due or incurred by the Chargor to the Collateral
Agent (whether for its own account or as security trustee for the Secured Parties) or any of the other Secured Parties in respect of any such
liabilities, provided that neither such covenant nor the security constituted by this Debenture shall extend to or include any liability or sum
which would, but for this proviso, cause such covenant or security to be unlawful or prohibited by any applicable law.

2.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Chargor fails to pay under this Debenture.

3. FIXED CHARGES, ASSIGNMENTS AND FLOATING CHARGE

3.1 Fixed Charges

3.1.1

The Chargor charges in favour of the Collateral Agent as security trustee for the Secured Parties as security for the payment and
discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time to time in and to
(subject to obtaining any necessary consent to such fixed charge from any third party and subject to any Liens permitted pursuant to
Section 6.02(u) of the Credit Agreement or any similar Liens) the Accounts.

3.1.2
The Chargor charges in favour of the Collateral Agent as security trustee for the Secured Parties as security for the payment and
discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time to time in and to
(subject to obtaining any necessary consent to such fixed charge from any third party) the Tangible Moveable Property.

3.1.3
The Chargor charges in favour of the Collateral Agent as security trustee for the Secured Parties as security for the payment and
discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time to time in and to
(subject to obtaining any necessary consent to such fixed charge from any third party) the Intellectual Property.

3.1.4

The Chargor charges in favour of the Collateral Agent as security trustee for the Secured Parties as security for the payment and
discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time to time in and to
(subject to obtaining any necessary consent to such fixed charge from any third party) any goodwill and rights in relation to the
uncalled capital of the Chargor.

3.1.5
The Chargor charges in favour of the Collateral Agent as security trustee for the Secured Parties as security for the payment and
discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time to time in and to
(subject to obtaining any necessary consent to such fixed charge from any third party) the Investments.

3.1.6

The Chargor charges in favour of the Collateral Agent as security trustee for the Secured Parties as security for the payment and
discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time to time in and to
(subject to obtaining any necessary consent to such fixed charge from any third party) the Shares, all dividends, interest and other
monies payable in respect of the Shares and all other Related Rights (whether derived by way of redemption, bonus, preference,
option, substitution, conversion or otherwise).
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3.1.7

The Chargor charges in favour of the Collateral Agent as security trustee for the Secured Parties as security for the payment and
discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time to time in and to
(subject to obtaining any necessary consent to such fixed charge from any third party) all Monetary Claims and all Related Rights
other than any claims which are otherwise subject to a fixed charge or assignment (at law or in equity) pursuant to this Debenture.

3.2 Assignments

The Chargor assigns and agrees to assign absolutely to the Collateral Agent as security trustee for the Secured Parties as security for the
payment and discharge of the Secured Liabilities all the Chargor�s right, title and interest from time to time in and to each of the
following assets (subject to obtaining any necessary consent to that assignment from any third party):

3.2.1 the proceeds of any Insurance Policy and all Related Rights; and

3.2.2 all rights and claims in relation to any Assigned Account.

3.3 Floating Charge

3.3.1
The Chargor charges in favour of the Collateral Agent as security trustee for the Secured Parties as security for the payment and
discharge of the Secured Liabilities by way of first floating charge (subject to any Liens permitted under the Principal Loan
Documents) all present and future assets and undertaking of the Chargor.

3.3.2
The floating charge created by paragraph 3.3.1 above shall be deferred in point of priority to all fixed Lien validly and effectively
created by the Chargor under the Loan Documents in favour of the Collateral Agent as security trustee for the Secured Parties as
security for the Secured Liabilities.

4. CRYSTALLISATION OF FLOATING CHARGE

4.1 Crystallisation: By Notice

Upon receipt of instructions of the Applicable Representative, the Collateral Agent may at any time by notice in writing to the Chargor
convert the floating charge created by Clause 3.3 (Floating Charge) with immediate effect into a fixed charge as regards any property or
assets specified in the notice if:

4.1.1 an Enforcement Event has occurred and is continuing; or

4.1.2 the Collateral Agent reasonably considers that any of the Charged Property may be in jeopardy or in danger of being seized or sold
pursuant to any form of legal process; or

4.1.3 the Collateral Agent reasonably considers that it is desirable in order to protect the priority of the Lien created by this Debenture.

4.2 Crystallisation: Automatic

Notwithstanding Clause 4.1 (Crystallisation: By Notice) and without prejudice to any law which may have a similar effect, the floating
charge will automatically be converted (without notice) with immediate effect into a fixed charge as regards all the assets subject to the
floating charge if:
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4.2.1 the Chargor creates or attempts to create any Lien (other than any Lien permitted under the Principal Finance Documents), over any
of the Charged Property; or

4.2.2 any person levies or attempts to levy any distress, execution or other process against any of the Charged Property;

4.2.3 a resolution is passed or an order is made for the winding-up, dissolution, administration or re-organisation of the Chargor or an
administrator is appointed to the Chargor; or

4.2.4 any person (who is entitled to do so) gives notice of its intention to appoint an administrator to the Chargor or files such a notice
with the court.

5. PERFECTION OF LIEN

5.1 Notices of Assignment

The Chargor shall deliver to the Collateral Agent (or procure delivery of) Notices of Assignment duly executed by, or on behalf of, the
Chargor:

5.1.1 in respect of each Assigned Account, on the date of this Debenture or promptly upon the designation at any time by the Collateral
Agent of any Account as an Assigned Account; and

5.1.2 in respect of any Insurance Policy which is the subject of an assignment pursuant to Clause 3.2 (Assignments) promptly upon the
request of the Collateral Agent from time to time provided that an Enforcement Event has occurred and is continuing,

and in each case, shall use all reasonable endeavours to procure that each notice is acknowledged by the obligor, debtor or financial
institution specified by the Collateral Agent, provided always that each notice in respect of any Insurance Policy pursuant to sub clause
5.1.2 shall not be served on the relevant obligor, debtor or financial institution unless and until an Enforcement Event has occurred and is
continuing.

5.2 Notices of Charge

5.2.1
The Chargor shall if requested by the Collateral Agent from time to time if an Enforcement Event has occurred and is continuing
promptly deliver to the Collateral Agent (or procure delivery of) notices of charge duly executed by, or on behalf of, the Chargor and
acknowledged by each of the banks or financial institutions with which any of the Accounts are opened or maintained

5.2.2 The execution of this Debenture by the Chargor and the Collateral Agent shall constitute notice to the Collateral Agent of the charge
created over any Account opened or maintained with the Collateral Agent.

5.3 Further Advances

5.3.1
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make
further Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation will be deemed to be incorporated into
this Debenture as if set out in this Debenture.
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5.3.2 Subject to the terms of the Loan Documents, each Issuer may issue further Notes (as defined in the Senior Secured Notes Indenture)
to the Loan Parties and that obligation will be deemed to be incorporated into this Debenture as if set out in this Debenture.

5.4 Deliverables

Upon the accrual, offer or issue of any Shares, the Chargor shall:

5.4.1 promptly deliver, or cause to be delivered, to the Collateral Agent a duly executed, undated instrument of transfer in writing in
respect of the Shares in favour of the Collateral Agent or its nominees substantially in the form set out in Schedule 4;

5.4.2 promptly deliver, or cause to be delivered, to the Collateral Agent all share certificates representing the Shares;

5.4.3 promptly deliver, or cause to be delivered, to the Collateral Agent an executed but undated irrevocable proxy made in respect of the
Shares held in the relevant Company substantially in the form set out in Schedule 5;

5.4.4
use reasonable endeavours to deliver, or cause to be delivered, promptly to the Collateral Agent executed but undated letters of
resignation and release together with letters of authority to date the same from each of the directors and officers of the relevant
Company substantially in the form set out in Schedule 6; and

5.4.5 use reasonable endeavours to deliver, or cause to be delivered, promptly to the Collateral Agent an undertaking from the relevant
Company to register transfers of the Shares to the Collateral Agent or its nominee substantially in the form set out in Schedule 7.

5.5 Change of Director

The Chargor shall use reasonable endeavours to deliver, or cause to be delivered, promptly on the appointment of any director or officer of
the Company, the letters referred to in Clause 5.4.4 (Deliverables) above in respect of that director or officer.

5.6 Dating of Documents

The Collateral Agent shall not be entitled to date and complete the undated documents delivered pursuant to Clauses 5.4 and 5.5 above
unless the security created by or pursuant to this Debenture is enforceable in accordance with Clause 13 (Enforcement of Lien).

5.7 Registration of Intellectual Property

The Chargor shall, subject to and in accordance with the Agreed Security Principles, if requested by the Collateral Agent, execute all such
documents and do all acts that the Collateral Agent may reasonably require to record the interest of the Collateral Agent in any registers
relating to any registered Intellectual Property.

5.8 Investments: Delivery of Documents of Title

Subject to the Agreed Security Principles, the Chargor shall, upon the execution of this Debenture, and upon the acquisition by the
Chargor of any interest in any Investment promptly deliver to the Collateral Agent (or procure delivery of), all of the Investments or the
certificates and other documents of title to or representing the Investments held or acquired
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by, or on behalf of, the Chargor together with, in form and substance reasonably satisfactory to the Collateral Agent:

5.8.1 any document or thing which the Collateral Agent may request with a view to perfecting or improving its security over the
Investments or to registering any Investment in its name or the name of any nominee(s);

5.8.2 a duly executed declaration of trust in respect of any Investment which is not in the sole name of the Chargor;

5.8.3
any instrument(s) of transfer or assignment of any Investments specified by the Collateral Agent on the instructions of the
Applicable Representative (with the name of the transferee or assignee, the consideration and the date left blank, but otherwise duly
completed and executed); and

5.8.4

in the case of any Investments held by or on behalf of a nominee of any settlement system of any exchange, duly executed stock
notes or other documents in the name of the Collateral Agent (or its nominee(s) or agent(s)) representing or evidencing any benefit
or entitlement to the Investments held in such settlement system and the Collateral Agent may from time to time have any of the
Investments registered in its name or in the name of one or more nominees on its behalf.

6. FURTHER ASSURANCE

6.1 Further Assurance: General

(a)
Subject to the Agreed Security Principles, the Chargor shall promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as the Collateral Agent may reasonably specify (and in
such form as the Collateral Agent may reasonably require in favour of the Collateral Agent or its nominee(s) or its Delegate):

6.1.1
to perfect the security created or intended to be created in respect of the Charged Property (which may include the execution by the
Chargor of a mortgage, charge or assignment over all or any of the assets constituting, or intended to constitute, Charged Property)
or for the exercise of the Collateral Rights;

6.1.2 to confer on the Collateral Agent security over any property and assets of the Chargor located in any jurisdiction outside the British
Virgin Islands equivalent or similar to the security intended to be conferred by or pursuant to this Debenture; and/or

6.1.3 to facilitate the realisation of the Charged Property.

6.2 Necessary Action

Subject to the Agreed Security Principles, the Chargor shall take all such action as is available to it (including making all filings and
registrations) as may be necessary for the purpose of the creation, perfection, protection or maintenance of any security conferred or
intended to be conferred on the Collateral Agent by or pursuant to this Debenture.

6.3 Consents

Subject to the Agreed Security Principles, the Chargor shall use all reasonable endeavours to obtain (in form and content reasonably
satisfactory to the Collateral Agent) as soon as reasonably practicable any consents necessary to enable the assets of the Chargor to be the
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subject of an effective fixed charge or assignment pursuant to Clause 3 (Fixed Charges, Assignments and Floating Charge) and,
immediately upon obtaining any such consent, the asset concerned shall become subject to such security and the Chargor shall promptly
deliver a copy of each consent to the Collateral Agent.

6.4 Implied Covenants for Title

The obligations of the Chargor under this Debenture shall be in addition to the covenants for title deemed to be included in this Debenture
by virtue of section 27(1) of the CLP.

6.5 Annotation of Register of Shareholders

Subject to the Agreed Security Principles, the Chargor shall as soon as reasonably practicable after the accrual, offer or issue of any
Shares use reasonable endeavours to (a) procure the entry in the share register of the relevant Company pursuant to section 66(8) of the
BVIBCA of the details of this Debenture, (b) have the relevant Company submit its share register for registration by the Registrar of
Corporate Affairs pursuant to section 231 of the BVIBCA and (c) have the relevant Company not amend the same or inform the Registrar
of Corporate Affairs that it ceases to register any changes in the register, without the consent of the Collateral Agent. The Chargor shall
use reasonable endeavours to procure that the relevant Company provides to the Collateral Agent a copy of its annotated share register,
stamped by the Registrar of Corporate Affairs and certified as a true copy by its registered agent, as soon as reasonably practicable after
the registration of such with the Registrar of Corporate Affairs.

7. NEGATIVE PLEDGE AND DISPOSALS

7.1 Negative Pledge

The Chargor undertakes that it shall not create or permit to subsist any Lien over all or any part of the Charged Property other than any
Lien permitted pursuant to the Principal Finance Documents.

7.2 No Disposal of Interests

The Chargor undertakes that it shall not (and shall not agree to), except as permitted pursuant to this Debenture or the Principal Finance
Documents:

7.2.1 execute any conveyance, transfer, lease or assignment of, or other right to use or occupy, all or any part of the Charged Property;

7.2.2 create any legal or equitable estate or other interest in, or over, or otherwise relating to, all or any part of the Charged Property;

7.2.3

(a) grant or vary, or accept any surrender, or cancellation or disposal of, any lease, tenancy, licence, consent or other right to occupy
in relation to any of the Charged Property or (b) allow any person any right to use or occupy or to become entitled to assert any
proprietary interest in, or right over, the Charged Property, which may, in each case, adversely affect the value of any of the Charged
Property or the ability of the Collateral Agent to exercise any of the Collateral Rights; or

7.2.4 assign or otherwise dispose of any interest in any Account and no right, title or interest in relation to any Account, or the credit
balance standing to any such Account shall be capable of assignment or other disposal.
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8. SHARES AND INVESTMENTS

8.1 Shares: Before an Enforcement Event

If an Enforcement Event is not continuing the Chargor shall:

8.1.1 be entitled to all dividends, interest and other monies or distributions arising from the Shares to the extent the same are permitted to
be paid under the Principal Finance Documents; and

8.1.2

be entitled to exercise all voting rights in relation to the Shares provided that the Chargor shall not exercise (and shall procure that
any nominee acting on its behalf does not exercise) such voting rights in any manner, or otherwise permit or agree to any
(a) variation of the rights attaching to or conferred by any of the Shares or (b) increase in the issued share capital of any company
whose Shares are charged pursuant to this Debenture, which would adversely affect the validity and enforceability of the security
created by this Debenture or cause an Enforcement Event to occur.

8.2 Shares: After an Enforcement Event

The Collateral Agent may, if an Enforcement Event has occurred and is continuing, at its discretion and shall if so instructed by the
Applicable Representative (in the name of the Chargor or otherwise and without any further consent or authority from the Chargor):

8.2.1 exercise (or refrain from exercising) any voting rights in respect of the Shares;

8.2.2 apply all dividends, interest and other monies arising from the Shares in accordance with Clause 17 (Application of Monies);

8.2.3 transfer the Shares into the name of such nominee(s) of the Collateral Agent as it shall require; and

8.2.4 exercise (or refrain from exercising) the powers and rights conferred on or exercisable by the legal or beneficial owner of the Shares,

in such manner and on such terms as the Collateral Agent may think fit, and the proceeds of any such action shall form part of the
Charged Property.

8.3 Investments and Shares: Payment of Calls

The Chargor shall pay when due all calls or other payments which may be or become due in respect of any of the Investments and Shares,
and in any case of default by the Chargor in such payment (of which the Collateral Agent has actual knowledge), the Collateral Agent
may but shall not be obliged, if it thinks fit, make such payment on behalf of the Chargor in which case any sums paid by the Collateral
Agent shall be reimbursed by the Chargor to the Collateral Agent promptly following demand and shall carry interest from the date of
payment by the Collateral Agent until reimbursed at the rate and in accordance with Clause 2.2 (Interest on Demands), provided that the
Collateral Agent shall not be required to make any such payment on behalf of the Chargor unless and until it shall have been (a) instructed
to do so by the Applicable Representative and (b) indemnified and/or secured and/or pre-funded to its satisfaction.
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8.4 Investments: Delivery of Documents of Title

If an Enforcement Event has occurred and is continuing the Chargor shall promptly on the request of the Collateral Agent, deliver (or
procure delivery) to the Collateral Agent, and the Collateral Agent shall be entitled to retain, all of the Investments and any certificates
and other documents of title representing the Investments to which the Chargor (or its nominee(s)) is or becomes entitled together with
any other document which the Collateral Agent may reasonably request (in such form and executed as the Collateral Agent may
reasonably require) with a view to perfecting or improving its security over the Investments or to registering any Investment in its name or
the name of any nominee(s).

8.5 Investments: Exercise of Rights

The Chargor shall not exercise any of its rights and powers in relation to any of the Investments in any manner which would adversely
affect the validity and enforceability of the security created by this Debenture or cause an Enforcement Event to occur.

9. ACCOUNTS

9.1 Accounts: Notification and Variation

The Chargor, during the subsistence of this Debenture:

9.1.1 shall promptly deliver to the Collateral Agent details of any material change made to any Account which is maintained by it with
any bank or financial institution (other than with the Collateral Agent) and which is listed in Schedule 1 (Details of Accounts); and

9.1.2
shall not, unless permitted under the Principal Finance Documents, permit or agree to any variation of the rights attaching to any
Account or close any Account (other than an Account that is no longer used by the Chargor and which has a nil balance) without the
Collateral Agent�s prior written consent.

9.2 Accounts: Operation Before Enforcement Event

Subject to the terms of the Principal Finance Documents and Clauses 9 (Accounts) and 10 (Monetary Claims), if an Enforcement Event is
not continuing the Chargor shall be entitled to pay into, receive, withdraw or otherwise transfer any credit balance from time to time on
any Account, unless such withdrawal or transfer would cause an Enforcement Event to occur.

9.3 Accounts: Operation After Enforcement Event

If an Enforcement Event has occurred and is continuing the Chargor shall not be entitled to receive, withdraw or otherwise transfer any
credit balance from time to time on any Account except with the prior consent of the Collateral Agent.

9.4 Assigned Accounts

9.4.1
If an Enforcement Event has occurred and is continuing, the Chargor shall not be entitled to receive, withdraw or otherwise transfer
any credit balance from time to time on any Assigned Account except with the prior consent of the Collateral Agent or as permitted
pursuant to the terms of the Principal Finance Documents and Clause 10 (Monetary Claims).
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9.4.2 The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to exercise from time
to time all rights, powers and remedies held by it as assignee of the Assigned Accounts and to:

(a) demand and receive all and any monies due under or arising out of each Assigned Account; and

(b) exercise all such rights as the Chargor was then entitled to exercise in relation to such Assigned Account or might, but for the
terms of this Debenture, exercise.

9.5 Accounts: Application of Monies

The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to apply, transfer or set-off
any or all of the credit balances from time to time on any Account in or towards the payment or other satisfaction of all or part of the
Secured Liabilities in accordance with Clause 17 (Application of Monies).

10. MONETARY CLAIMS

10.1 Dealing with Monetary Claims

Save as permitted under the Principal Finance Documents, and subject to sub-clauses 10.2 (Release of Monetary Claims: Before
Enforcement Event) and 10.3 (Release of Monetary Claims: After Enforcement Event), the Chargor shall not, without the prior written
consent of the Collateral Agent:

10.1.1 deal with the Monetary Claims except by getting in and realising them in a prudent manner (on behalf of the Collateral Agent); or

10.1.2 factor or discount any of the Monetary Claims or enter into any agreement for such factoring or discounting,

provided always that the proceeds of all Monetary Claims shall continue to be subject to the floating charge created pursuant to Clause
3.3 (Floating Charge) and the terms of this Debenture.

10.2 Release of Monetary Claims: Before Enforcement Event

If an Enforcement Event is not continuing, the proceeds of the realisation of the Monetary Claims shall, subject to any restriction on the
application of such proceeds contained in this Debenture or in the Principal Finance Documents, be dealt with freely by the Chargor.

10.3 Release of Monetary Claims: After Enforcement Event

If an Enforcement Event has occurred and is continuing, the Chargor:

10.3.1
shall pay the proceeds of those Monetary Claims into the Claims Accounts or as the Collateral Agent may require (and such
proceeds shall be held upon trust by the Chargor for the Collateral Agent on behalf of the Secured Parties prior to such payment in);
and

10.3.2 shall not, except with the prior written consent of the Collateral Agent, be entitled to withdraw or otherwise transfer the proceeds of
the realisation of any Monetary Claims standing to the credit of any Claims Account.
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11. INSURANCES

11.1 Insurance: Undertakings

The Chargor shall:

11.1.1 keep the Charged Property insured in accordance with the terms of the Principal Finance Documents;

11.1.2

if required by the Collateral Agent after the occurrence of an Enforcement Event and while it is continuing, subject to the Agreed
Security Principles, cause each insurance policy or policies relating to the Charged Property other than any Insurance Policy which
has been the subject of a Notice of Assignment pursuant to Clause 5 (Perfection of Lien) to contain (in form and substance
reasonably satisfactory to the Collateral Agent) an endorsement naming the Collateral Agent as sole loss payee in respect of all
claims until such time as the Collateral Agent notifies the insurer(s) to the contrary;

11.1.3

promptly pay all premiums and other monies payable under all its Insurance Policies to the extent required under Section 5.02 of the
Credit Agreement and any other terms of the Principal Finance Documents, if an Enforcement Event has occurred and is continuing,
promptly upon the request of the Collateral Agent produce to the Collateral Agent a copy of each policy and evidence (reasonably
acceptable to the Collateral Agent) of the payment of such sums; and

11.1.4 if an Enforcement Event has occurred and is continuing, if required by the Collateral Agent (but subject to the provisions of any
lease of the Charged Property), deposit all Insurance Policies relating to the Charged Property with the Collateral Agent.

11.2 Insurance: Default

If the Chargor defaults in complying with Clause 11.1 (Insurance: Undertakings) within 10 Business Days of being notified of such
failure to comply with Clause 11.1, the Collateral Agent may (to the extent the Collateral Agent is aware of such occurrence or default)
and shall, if so instructed by the Applicable Representative, effect or renew any such insurance on such terms, in such name(s) and in
such amount(s) as it reasonably considers appropriate, and all monies expended by the Collateral Agent in doing so shall be reimbursed
by the Chargor to the Collateral Agent promptly following demand and shall carry interest from the date of payment by the Collateral
Agent until reimbursed at the rate specified in Clause 2.2 (Interest on Demands), provided that the Collateral Agent shall not be required
to effect or renew any such insurance unless and until it shall have been (a) instructed by the Applicable Representative and
(b)indemnified and/or secured and/or pre-funded to its satisfaction.

11.3 Application of Insurance Proceeds

11.3.1
All monies received under any Insurance Policies relating to the Charged Property shall (subject to the rights and claims of any
person having prior rights to such monies), if an Enforcement Event is not continuing, be applied in accordance with the terms of the
Principal Finance Documents or, if not provided for in the Principal Finance Documents, at the Chargor�s discretion.

11.3.2 If an Enforcement Event has occurred and is continuing, the Chargor shall hold such monies upon trust for the Collateral Agent
pending payment to the Collateral Agent for application in accordance with Clause 17 (Application of Monies) and the Chargor
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waives any right it may have to require that any such monies are applied in reinstatement of any part of the Charged Property.

12. UNDERTAKINGS

12.1 Intellectual Property

In accordance with the Agreed Security Principles, the Chargor shall, in respect of any Intellectual Property which is material to or
required in connection with its businesses:

12.1.1 take all such steps and do all such acts as may be reasonably necessary to preserve and maintain the subsistence and the validity
of any such Intellectual Property; and

12.1.2 not, except as permitted under the Principal Finance Documents, use or permit any such Intellectual Property to be used in any
way which may materially and adversely affect its value.

12.2 Accounts

The Chargor shall ensure that no Account the subject of the security constituted by this Debenture becomes a dormant account within
the meaning of the Dormant Bank and Building Society Accounts Act 2008 of the United Kingdom.

13. ENFORCEMENT OF LIEN

13.1 Enforcement

13.1.1
Any remedies referred to in Section 66 of the BVI Business Companies Act 2004, including the right to sell the shares and the right to
appoint a receiver to vote the shares, receive distributions, and exercise any other rights in respect of the shares, shall not be exercisable
upon the occurrence of an Enforcement Event and while it is continuing until:

(a) a default has occurred and has continued for a period of not less than one hour; and

(b) the default has not been rectified within one hour from service of a notice specifying the default and requiring rectification
thereof.

13.1.2

If an Enforcement Event has occurred and is continuing, or if a petition or application is presented for the making of an administration
order in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint an administrator
of the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition,
application, notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or
vexatious and is stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the
security created by or pursuant to this Debenture is immediately enforceable and the Collateral Agent may, without notice to the
Chargor or prior authorisation from any court, in its absolute discretion and shall if so instructed by the Applicable Representative:

13.1.3 enforce all or any part of that security (at the times, in the manner and on the terms it thinks fit) and take possession of and hold
or dispose of all or any part of the Charged Property; and

13.1.4 whether or not it has appointed a Receiver, exercise all or any of the powers, authorities and discretions conferred by the CLP
(as varied or extended by this
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Debenture) on mortgagees and by this Debenture on any Receiver or otherwise conferred by law on mortgagees or Receivers.

13.2 No Liability as Mortgagee in Possession

Neither the Collateral Agent nor any Receiver shall be liable to account as a mortgagee in possession in respect of all or any part of the
Charged Property or be liable for any loss upon realisation or for any neglect, default or omission in connection with the Charged
Property to which a mortgagee or mortgagee in possession might otherwise be liable.

14. EXTENSION AND VARIATION OF STATUTORY PROVISIONS

14.1 Extension of Powers

The power of sale or other disposal conferred on the Collateral Agent and on any Receiver by this Debenture shall operate as a variation
and extension of the statutory power of sale under Section 38 of the CLP and such power shall arise (and the Secured Liabilities shall be
deemed due and payable for that purpose) on execution of this Debenture.

14.2 Restrictions

No restrictions contained in the CLP shall apply to this Debenture or to the exercise by the Collateral Agent of its right to consolidate all
or any of the security created by or pursuant to this Debenture with any other security in existence at any time or to its power of sale,
which powers may be exercised by the Collateral Agent without notice to the Chargor on or at any time if an Enforcement Event has
occurred and is continuing..

14.3 Power of Leasing

The statutory powers of leasing may be exercised by the Collateral Agent at any time if an Enforcement Event has occurred and is
continuing and the Collateral Agent and any Receiver may make any lease or agreement for lease, accept surrenders of leases and grant
options on such terms as it shall think fit.

15. APPOINTMENT OF RECEIVER

15.1 Appointment and Removal

If an Enforcement Event has occurred and is continuing the Collateral Agent may by deed or otherwise (acting through an authorised
officer of the Collateral Agent), without prior notice to the Chargor:

15.1.1 appoint one or more persons to be a Receiver of the whole or any part of the Charged Property;

15.1.2 remove (so far as it is lawfully able) any Receiver so appointed; or

15.1.3 appoint another person(s) as an additional or replacement Receiver(s).

15.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 15.1 (Appointment and Removal) shall be:
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15.2.1 entitled to act individually or together with any other person appointed or substituted as Receiver;

15.2.2 for all purposes shall be deemed to be the agent of the Chargor which shall be solely responsible for his acts, defaults and liabilities
and for the payment of his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and

15.2.3 entitled to remuneration for his services at a rate to be fixed by the Collateral Agent from time to time (without being limited to the
maximum rate specified by the CLP.

15.3 Statutory Powers of Appointment

The powers of appointment of a Receiver shall be in addition to all statutory and other powers of appointment of the Collateral Agent
under the CLP (as extended by this Debenture) or otherwise and such powers shall remain exercisable from time to time by the Collateral
Agent in respect of any part of the Charged Property. To the maximum extent permitted by law, no restriction imposed by law on the right
of a mortgagee to appoint a Receiver (including under section 46 of the CLP) applies to this Debenture.

16. POWERS OF RECEIVER

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up or dissolution of
the Chargor) have and be entitled to exercise, in relation to the Charged Property in respect of which he was appointed, and as varied and
extended by the provisions of this Debenture (in the name of or on behalf of the Chargor or in his own name and, in each case, at the cost
of the Chargor):

16.1.1 all the powers conferred by the CLP on mortgagors and on mortgagees in possession and on receivers appointed under that Act;

16.1.2 all the powers of an administrative receiver set out in Schedule 1 to the Insolvency Act 2003 of the British Virgin Islands (whether
or not the Receiver is an administrative receiver);

16.1.3 all the powers and rights of an absolute owner and power to do or omit to do anything which the Chargor itself could do or omit to
do; and

16.1.4

the power to do all things (including bringing or defending proceedings in the name or on behalf of the Chargor) which seem to the
Receiver to be incidental or conducive to (a) any of the functions, powers, authorities or discretions conferred on or vested in him or
(b) the exercise of the Collateral Rights (including realisation of all or any part of the Charged Property) or (c) bringing to his hands
any assets of the Chargor forming part of, or which when got in would be, Charged Property.

17. APPLICATION OF MONIES

All monies received or recovered by the Collateral Agent or any Receiver pursuant to this Debenture or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto and by way of variation of the provisions of the CLP) be applied in
accordance with Section 2.01 of the First Lien Intercreditor Agreement.
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18. PROTECTION OF PURCHASERS

18.1 Consideration

The receipt of the Collateral Agent or any Receiver shall be conclusive discharge to a purchaser and, in making any sale or disposal of
any of the Charged Property or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it thinks fit.

18.2 Protection of Purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings.

19. POWER OF ATTORNEY

19.1 Appointment and Powers

The Chargor by way of security irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and in its name,
on its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may consider to be
required or desirable for:

19.1.1
carrying out any obligation imposed on the Chargor by this Debenture or any other agreement binding on the Chargor to which the
Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Charged Property); and

19.1.2
enabling the Collateral Agent and any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities
conferred on them by or pursuant to this Debenture or by law (including if an Enforcement Event has occurred and is continuing, the
exercise of any right of a legal or beneficial owner of the Charged Property);

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this Clause
19.1 if:

(a) an Enforcement Event has occurred and is continuing; and/or

(b)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that the
Chargor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this Clause
19.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or
prefunded to its satisfaction.
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19.2 Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of
all or any of his powers.

20. EFFECTIVENESS OF LIEN

20.1 Continuing Lien

20.1.1 The Lien created by or pursuant to this Debenture shall remain in full force and effect as a continuing security for the Secured
Liabilities unless and until discharged by the Collateral Agent.

20.1.2 No part of the security from time to time intended to be constituted by the Debenture will be considered satisfied or discharged by
any intermediate payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

20.2 Cumulative Rights

The security created by or pursuant to this Debenture and the Collateral Rights shall be cumulative, in addition to and independent of
every other security which the Collateral Agent or any Secured Party may at any time hold for the Secured Liabilities or any other
obligations or any rights, powers and remedies provided by law. No prior security held by the Collateral Agent (whether in its capacity as
security trustee or otherwise) or any of the other Secured Parties over the whole or any part of the Charged Property shall merge into the
security constituted by this Debenture.

20.3 No Prejudice

The security created by or pursuant to this Debenture and the Collateral Rights shall not be prejudiced by any unenforceability or
invalidity of any other agreement or document or by any time or indulgence granted to the Chargor or any other person, or the Collateral
Agent (whether in its capacity as security trustee or otherwise) or any of the other Secured Parties or by any variation of the terms of the
trust upon which the Collateral Agent holds the security or by any other thing which might otherwise prejudice that security or any
Collateral Right.

20.4 Remedies and Waivers

No failure on the part of the Collateral Agent to exercise, or any delay on its part in exercising, any Collateral Right shall operate as a
waiver of that Collateral Right, nor shall any single or partial exercise of any Collateral Right preclude any further or other exercise of
that or any other Collateral Right.

20.5 No Liability

None of the Collateral Agent, its nominee(s) or any Receiver or Delegate shall be liable by reason of (a) taking any action permitted by
this Debenture or (b) any neglect or default in connection with the Charged Property or (c) taking possession of or realising all or any part
of the Charged Property, except to the extent provided in the Principal Finance Documents

20.6 Partial Invalidity

If, at any time, any provision of this Debenture is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Debenture nor of such provision under the
laws of any
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other jurisdiction shall in any way be affected or impaired thereby and, if any part of the security intended to be created by or pursuant to
this Debenture is invalid, unenforceable or ineffective for any reason, that shall not affect or impair any other part of the security.

20.7 Waiver of defences

The obligations of the Chargor under this Debenture and the Collateral Rights will not be affected by an act, omission, matter or thing
which, but for this Clause, would reduce, release or prejudice any of its obligations under this Debenture (without limitation and whether
or not known to it or any Secured Party) including:

20.7.1 any time, waiver or consent granted to, or composition with, any Loan Party or other person;

20.7.2 the release of any Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
member of the Group;

20.7.3
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or security over assets of, any Loan Party or other person or any non-presentation or non-observance of any formality or
other requirement in respect of any instrument or any failure to realise the full value of any security;

20.7.4 any incapacity or lack of power, authority or legal personality of or dissolution or change in the members or status of any Loan Party
or any other person;

20.7.5
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of a Loan Document or any other
document or security or of the Secured Liabilities;

20.7.6 any unenforceability, illegality or invalidity of any obligation of any person under any Loan Documents or any other document or
security or of the Secured Liabilities; or

20.7.7 any insolvency or similar proceedings.

20.8 Immediate recourse

The Chargor waives any right it may have of first requiring any Secured Party (or any trustee or agent on its behalf) to proceed against or
enforce any other rights or security or claim payment from any person before claiming from the Chargor under this Debenture. This
waiver applies irrespective of any law or any provision of this Debenture to the contrary.

20.9 Deferral of Rights

Until such time as the Secured Liabilities have been discharged in full, the Chargor will not exercise any rights which it may have by
reason of performance by it of its obligations under this Debenture:

20.9.1 to be indemnified by any Loan Party;

20.9.2 to claim any contribution from any guarantor of any Loan Party�s obligations under this Debenture; and/or
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20.9.3
to take the benefit (in whole or in part and whether by way of subrogation or otherwise) of any rights of the Secured Parties under
the Loan Documents or of any other guarantee or security taken pursuant to, or in connection with, this Debenture by any Secured
Party.

21. RELEASE OF LIEN

21.1 Redemption of Lien

The security constituted by this Debenture shall be released, reassigned and cancelled:

21.1.1

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon the
Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under any of
the Loan Documents; or

21.1.2 in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under British Virgin Islands law).

21.2 Avoidance of Payments

If the Collateral Agent reasonably considers that any amount paid or credited to any Secured Party is capable of being avoided or reduced
by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability of the Chargor under this Debenture and the security
constituted by this Debenture shall continue and such amount shall not be considered to have been irrevocably paid.

22. SUBSEQUENT AND PRIOR LIEN

22.1 Subsequent Lien

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the other Secured Parties at any time receives or is
deemed to have received notice of any subsequent Lien affecting all or any part of the Charged Property or any assignment or transfer of
the Charged Property which in either case is prohibited by the terms of this Debenture or the Principal Finance Documents, all payments
thereafter by or on behalf of the Chargor to the Collateral Agent (whether in its capacity as security trustee or otherwise) or any of the
other Secured Parties shall be treated as having been credited to a new account of the Chargor and not as having been applied in reduction
of the Secured Liabilities as at the time when the Collateral Agent received such notice.

22.2 Prior Lien

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien or
upon the exercise by the Collateral Agent or any Receiver or any Delegate of any power of sale under this Debenture the Collateral Agent
may redeem that prior Lien or procure the transfer of it to itself. The Collateral Agent may settle and agree the accounts of the prior Lien
and any accounts so settled and agreed will be conclusive and binding on the Chargor. All principal monies, interest, costs, charges and
expenses of and incidental to any redemption or transfer will be paid by the Chargor to the Collateral Agent on demand.
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23. ASSIGNMENT

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Debenture to facilitate the performance of
its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. Subject to Section 9.16 of the
Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled to disclose such information
concerning the Chargor and this Debenture as the Collateral Agent considers appropriate to any actual or proposed direct or indirect
successor or to any person to whom information may be required to be disclosed by any applicable law.

24. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Chargor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Chargor of the provisions of this Debenture, the exercise or purported exercise of any of the rights and powers conferred on them by this
Debenture or otherwise relating to the Charged Property.

25. PAYMENTS FREE OF DEDUCTION

Section 2.20 (Taxes) of the Credit Agreement applies to this Debenture, save that, for the purposes of this Debenture only, the references
in Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �each Loan Party� shall be replaced with �the
Chargor�.

26. CURRENCY INDEMNITY

26.1 The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents provide
otherwise.

26.2

If any Secured Liabilities is received from the Chargor in a currency (�first currency�) other than the currency (�second currency�) in
which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise), the
amount received shall only satisfy the Chargor�s obligation to pay its Secured Liabilities to the extent of the amount in the second
currency which the relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the first
currency on the date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is possible to
do so).

26.3 Subject to Section 9.05 of the Credit Agreement and the terms of the Principal Finance Documents, the Chargor indemnifies each
Secured Party against:

26.3.1 any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to Clause 26.2 above being less
than the amount due; and

26.3.2 all costs and expenses properly incurred by it in purchasing the second currency, in respect of any Secured Liabilities received from
the Chargor.

26.4 The Chargor shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant to
such indemnity.
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27. DISCRETION AND DELEGATION

27.1 Discretion

Any liberty or power which may be exercised or any determination which may be made under this Debenture by the Collateral Agent or
any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Debenture, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

27.2 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by British Virgin Islands law), each of the
Collateral Agent and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and
discretions conferred on it by this Debenture (including the power of attorney) on such terms and conditions as it shall see fit which
delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or
discretion by the Collateral Agent or the Receiver itself.

28. PERPETUITY PERIOD

The perpetuity period under the rule against perpetuities, if applicable to this Debenture, shall be the period of eighty years from the date
of this Debenture.

29. GOVERNING LAW

This Debenture and all matters arising from or connected with it are governed by British Virgin Islands law.

30. JURISDICTION

30.1 British Virgin Islands Courts

The courts of the British Virgin Islands have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with
this Debenture (including a dispute regarding the existence, validity or termination of this Debenture or the consequences of its nullity) or
any non-contractual obligations arising out of or in connection with this Debenture.

30.2 Convenient Forum

The parties agree that the courts of the British Virgin Islands are the most appropriate and convenient courts to settle Disputes between
them and, accordingly, that they will not argue to the contrary.

30.3 Exclusive Jurisdiction

This Clause 30 (Jurisdiction) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 30.1 (British Virgin
Islands Courts), it does not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with
jurisdiction. To the extent allowed by law the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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30.4 Counterparts

This Debenture may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Debenture.

THIS DEBENTURE has been signed on behalf of the Collateral Agent and executed as a deed by the Chargor and is delivered by it on the
date specified above.
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SCHEDULE 1
DETAILS OF ACCOUNTS

Account Type of
Bank name Address Postcode City Currency No. account ABA number SWIFT

ABN Amro
Bank N.V.
New York

101 PARK
AVENUE

10178 NEW
YORK

USD [__________] Checking ABA 026009580 ABNAUS33
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SCHEDULE 2
FORM OF NOTICE OF ASSIGNMENT OF INSURANCE

To: [Insurer]

Date: [��]

Dear Sirs,

We hereby give you notice that we have assigned to The Bank of New York Mellon (the �Collateral Agent�) pursuant to a debenture (the
�Debenture�) entered into by us in favour of the Collateral Agent dated [��] all our right, title and interest in and to the proceeds of [insert
details of relevant insurance policy] (the �Policy of Insurance�). All references to the Collateral Agent in this notice include any person or
entity appointed as successor to The Bank of New York Mellon as Collateral Agent.

With effect from your receipt of this notice we instruct you to:

1. make all payments and claims under or arising from the Policy of Insurance to the Collateral Agent [insert an account number if required]
or to its order as it may specify in writing from time to time;

2. note the interest of the Collateral Agent on the Policy of Insurance; and

3. disclose to the Collateral Agent, without further approval from us, such information regarding the Policy of Insurance as the Collateral
Agent may from time to time request and to send it copies of all notices issued by you under the Policy of Insurance.

With effect from your receipt of this notice all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from
the Policy of Insurance (including all rights to compel performance) belong to and are exercisable by the Collateral Agent.

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed copy letter and returning the same to the Collateral
Agent at [��] marked for the attention of [��].

Yours faithfully,

for and on behalf of

CSI Latin American Holdings Corporation

[On copy only]
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To: [��]

We acknowledge receipt of a notice in the terms set out above and confirm that we have not received notice of any previous assignments or
charges of or over any of the rights, title and interests and benefits referred to in such notice and that we will comply with the terms of that
notice.

We further confirm that no amendment or termination of the Policy of Insurance shall be effective unless we have given the Collateral Agent
thirty days written notice of such amendment or termination.

For and on behalf of [��]

By:

Dated:
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SCHEDULE 3
FORM OF NOTICE OF ASSIGNMENT OF ACCOUNT

To: [Account Bank]

Date: [��]

Dear Sirs,

We hereby give you notice that, pursuant to a British Virgin Islands law debenture (the �Debenture�) dated [��] and made between ourselves
and The Bank of New York Mellon (the �Collateral Agent�), we have assigned and charged to the Collateral Agent all of our right, title and
interest in and to account number [��], account name [��] (including any renewal or redesignation of such account) and all monies standing to
the credit of that account from time to time (the �Account�). All references to the Collateral Agent in this notice include any person or entity
appointed as successor to The Bank of New York Mellon as Collateral Agent.

You are hereby instructed that, following your receipt of any notice from the Collateral Agent that an Enforcement Event (as defined in the
Debenture) has occurred and is continuing:

(a) any existing payment instructions affecting the Account shall immediately be terminated and all payments and communications in respect
of the Account shall from that time onwards be made to the Collateral Agent or to its order (with a copy to the Chargor); and

(b) all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from the Account shall belong to the
Collateral Agent.

For the avoidance of doubt, unless and until you receive notice from the Collateral Agent that an Enforcement Event has occurred and is
continuing, the Account shall be operated as normal in accordance with the account mandate that currently exists.

Please accept this notice by signing the enclosed acknowledgement and returning it to the Collateral Agent at [��] marked for the attention of
[��].

Yours faithfully

for and on behalf of

CSI Latin American Holdings Corporation

[on copy only]
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To: [��]

Date: [��]

At the request of the Collateral Agent and CSI Latin American Holdings Corporation we acknowledge receipt of the notice of assignment and
charge, on the terms attached, in respect of the Account (as described in those terms). We confirm that:

(a)
the balance standing to the Account at today�s date is [��], no fees or periodic charges are payable in respect of the Account and there are
no restrictions on (a) the payment of the credit balance on the Account [(except, in the case of a time deposit, the expiry of the relevant
period)] or (b) the assignment of the Account to the Collateral Agent or any third party;

(b) we have not received notice of any previous and continuing assignments of, charges over or trusts in respect of, the Account;

(c)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event (as defined in the Debenture) has occurred
and is continuing, we will not without the Collateral Agent�s consent (a) exercise any right of combination, consolidation or set off which
we may have in respect of the Account or (b) amend or vary any rights attaching to the Account;

(d)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event has occurred and is continuing, we will act
only in accordance with the instructions given by persons authorised by the Collateral Agent and we shall send all statements and other
notices given by us relating to the Account to the Collateral Agent; and

(e) we agree that we will not, in accordance with the Dormant Bank and Building Society Accounts Act 2008, take any steps to transfer the
balance standing to the credit of the Account to the reclaim fund without the Collateral Agent�s prior written consent.

For and on behalf of [��] By:
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SCHEDULE 4
SHARE TRANSFER FORM

CSI Latin American Holdings Corporation

(the �Company�)

For fair and valuable consideration, the adequacy of which is hereby acknowledged, the undersigned does hereby consent to the transfer of
shares in the Company as follows:

Name of transferor

Number and type of shares

Par value of each share

Signed by the behalf of Transferor

___________________________
Name:
Title:
Date:

The undersigned does hereby agree to accept the above shares subject to the provisions of the Memorandum and Articles of Association of the
Company.

Name of transferee

Address of transferee

Signed on behalf of Transferee

__________________________
Name:
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SCHEDULE 5

IRREVOCABLE PROXY

We, CSI LATIN AMERICAN HOLDINGS LIMITED of Romasco Place, Wickhams Cay 1, P.O. Box 3140, Road Town, Tortola, British
Virgin Islands (the �Shareholder�) being the holder of [#] issued shares in [INSERT NAME OF COMPANY WHOSE SHARES ARE
BEING CHARGED], a British Virgin Islands business company (the �Company�) hereby appoint(s) each and every director and officer
from time to time of THE BANK OF NEW YORK MELLON (the �Proxy Holders�) as the true and lawful attorney, representative
pursuant to section 82(5) of the BVI Business Companies Act, 2004 of the British Virgin Islands, and proxy of the Shareholder for and in the
Shareholder�s name, place and stead to attend all meetings of the shareholders of the Company and to vote any and all shares in the Company
at the time standing in the Shareholder�s name and to exercise all consensual rights in respect of such shares (including, without limitation,
giving or withholding written consents of shareholders and calling special general meetings of shareholders) if an Enforcement Event (as
defined in the Debenture (as defined below)) has occurred and is continuing.

The Shareholder hereby affirms that this proxy is given pursuant to Clause 5.4.3 of the debenture (the �Debenture�) granted by the
Shareholder to The Bank of New York Mellon on or about [#] 2009. THIS PROXY IS COUPLED WITH AN INTEREST AND IS
IRREVOCABLE unless released in accordance with the terms of the Debenture.

The Shareholder hereby ratifies and confirms and undertakes to ratify and confirm all that any Proxy Holder may lawfully do or cause to be
done by virtue hereof.

If at any time this proxy shall or for some reason be ineffective or unenforceable or fails to provide The Bank of New York Mellon with the
rights or the control over the Shareholder�s shares in the Company purported to be provided herein, the Shareholder shall execute a
replacement instrument which provides The Bank of New York Mellon with substantially the same control over the Company as contemplated
herein. This irrevocable proxy shall be governed by the laws of the British Virgin Islands in relation to the matter contained herein.

Executed and Delivered as a Deed

This ______ day of [#], 2009

The common seal of )
CSI LATIN AMERICAN HOLDINGS )
LIMITED was hereunto affixed )
in the presence of: )
and in the presence of )
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SCHEDULE 6

LETTER OF RESIGNATION AND RELEASE

To: [Insert name of company]
[Insert address of company]
Road Town
Tortola
British Virgin Islands
(the �Company�)

Dear Sirs,

Debenture dated [#] 2009 between CSI Latin American Holdings Corporation as Chargor and The Bank of New York Mellon as
Collateral Agent (the ��Debenture��) in respect of the shares in [#] (the ��Company��).

Upon the security constituted by the Debenture being enforceable in accordance with its terms, I, [name of director/officer], hereby resign
from my position as [director/officer] of the Company with effect from the date of this letter.

Date:

[name of director/officer]
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To: The Bank of New York Mellon

[Date]

Dear Sirs

Debenture dated [#] 2009 between CSI Latin American Holdings Corporation as Chargor and The Bank of New York Mellon as
Collateral Agent (the ��Debenture��) in respect of the shares in [#] (the ��Company��).

Upon the security constituted by the Debenture being enforceable in accordance with its terms, I, [name of director/officer], hereby authorise
any officer or agent of The Bank of New York Mellon at any time to date and submit the attached letter of resignation on my behalf.

Yours faithfully

Signature
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SCHEDULE 7

UNDERTAKING

[INSERT NAME OF COMPANY] (the �Company�) hereby irrevocably UNDERTAKES and COVENANTS with THE BANK OF NEW
YORK MELLON (the �Transferee�) to register all transfers of Shares submitted to the Company for registration by the Transferee pursuant
to the due exercise of rights under the Debenture (as defined below) upon the security constituted by the Debenture being enforceable in
accordance with its terms as soon as practical following the submission of such transfers.

This Undertaking is given pursuant to Clause 5.4.5 of the Debenture (the �Debenture�) dated [#] 2009 between CSI Latin American
Holdings Corporation. and the Transferee, and any capitalised terms used herein and not otherwise defined herein shall have the meanings
given such terms in the Debenture.

EXECUTED AS A DEED on behalf of the Company on [#] 2009.

_____________________________
Director
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SIGNATURE PAGE FOR

CSI LATIN AMERICAN HOLDINGS CORPORATION

The Chargor

Executed and Delivered as a deed by )
)

for and on behalf of CSI LATIN )
AMERICAN HOLDINGS )
CORPORATION ) /s/ PHILIP WEST
under a power of attorney )
dated 15 OCTOBER 2009 )
in the presence of )

)

/s/ CHIARA BROPHY
Name: CHIARA BROPHY
Address: LEVEL25, 2 PARK STREET, SYDNEY
Occupation: LAWYER

Address:

Attention:

Fax:
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The Collateral Agent

Executed as a deed by )
THE BANK OF NEW YORK MELLON )
acting by )

) MAKSIM GENKIN
acting under the authority of that company ) Authorised Signatory
under a power of attorney dated )
in the presence of )

)
)

LESLEY DALEY
Name: LESLEY DALEY
Address: 101 BARCLAY STREET, 4E, NY NY,
10286
Occupation: ASSISTANT VICE PRESIDENT
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EXHIBIT 4.112

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

CANADIAN PLEDGE AGREEMENT

(CLOSURE SYSTEMS INTERNATIONAL B.V.)

TO: The Collateral Agent (as defined below) on behalf of and for the
benefit of itself and the other Secured Parties (as defined below)

DATED: As of December 2, 2009.

ARTICLE I
DEFINITIONS

1.1 Certain Terms. In this Pledge Agreement and in any notice given hereunder, unless otherwise defined herein or the context otherwise
requires, capitalized terms used herein have the meanings defined in the First Lien Intercreditor Agreement (as defined below) and:

(a) �Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail;

(b) �Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time;

(c) �Business Day� has the meaning it is given in the Credit Agreement;

(d) �Collateral Agent� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement, and its successors and permitted assigns in such capacity;

(e) �Control Agreement� means:

(i)
with respect to any uncertificated securities included in the Pledged Collateral, an agreement between the issuer of such
uncertificated securities and another person whereby such issuer agrees to comply with instructions that are originated by such
person in respect of such uncertificated securities, without the further consent of the Pledgor; and
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(ii)

with respect to any securities accounts or security entitlements included in the Pledged Collateral, an agreement between the
securities intermediary in respect of such securities accounts or security entitlements and another person to comply with any
entitlement orders with respect to such securities accounts or security entitlements that are originated by such person, without the
further consent of the Pledgor;

(f)

�Credit Agreement� shall mean the Credit Agreement dated as of November 5, 2009, among Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Closure Systems
International Holdings Inc. and the Pledgor as borrowers, the Loan Parties� Agent (as defined below), the lenders from time to time
party thereto and Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented,
restated, refunded, replaced or modified from time to time;

(g) �Delegate� means a delegate or sub-delegate appointed pursuant to Section 7.03 of this Pledge Agreement;

(h)

�Distributions� means all stock dividends, liquidating dividends, capital stock resulting from (or in connection with the exercise of)
stock splits, reclassifications, warrants, options, non-cash dividends, amalgamations, mergers, consolidations, and all other
distributions (whether similar or dissimilar to the foregoing) on or with respect to any Pledged Shares, Pledged Property or other
capital stock constituting Pledged Collateral, but shall not include Dividends;

(i) �Dividends� means cash dividends and cash distributions with respect to any Pledged Shares or other Pledged Property made in the
ordinary course of business but excludes any liquidating dividend;

(j) �Enforcement Event� shall mean an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement;

(k)
�First Lien Intercreditor Agreement� shall mean the First Lien Intercreditor Agreement dated as of November 5, 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse, as administrative
agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or modified from time to time;

(l)
�Governmental Authority� means any federal, provincial, regional, municipal or local government or any department, agency,
board, tribunal or authority thereof or other political subdivision thereof and any person exercising executive, legislative, judicial,
regulatory or administrative functions of, or pertaining to, government or the operation thereof;

(m)
�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time;
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(n) �Issuers� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest;

(o) �Lien� has the meaning it is given in the First Lien Intercreditor Agreement;

(p) �Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any
other document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document;

(q) �Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement;

(r) �Loan Parties�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited) and its
successors and assigns;

(s)

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of the Pledgor to the Secured Parties (or any of them) under each or any of the Loan
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection,
preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any
such liabilities;

(t) �Pledged Collateral� has the meaning assigned to such term in Section 2.1;

(u)

�Pledged Property� means all Pledged Shares and all other capital stock and all other financial assets of any Pledged Share Issuer
issued to or held by, for, or on behalf of the Pledgor, all security entitlements and securities accounts with respect thereto, all
assignments of any amounts due or to become due, all other instruments issued by a Pledged Share Issuer which are now being
delivered by the Pledgor to the Collateral Agent or which may from time to time hereafter be delivered by the Pledgor to the
Collateral Agent for the purpose of the pledge under this Pledge Agreement to which the Pledgor is a party, and all proceeds of any of
the foregoing;

(v)

�Pledged Share Issuer� means each person identified in Attachment 1 hereto as the issuer of the Pledged Shares identified opposite
the name of such person, and each other person that is organized under the laws of Canada or a province or territory thereof whose
capital stock is pledged or is required under the Loan Documents to be pledged from time to time by the Pledgor to the Collateral
Agent as Pledged Collateral hereunder;

(w) �Pledged Shares� means all of the shares in the capital stock of each Pledged Share Issuer which are now owned or are hereafter
acquired by the Pledgor including, without limitation, the shares described in Attachment 1 hereto;

(x) �Pledgor� means Closure Systems International B.V., a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the laws of The Netherlands, having its seat (statutaire zetel)
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in Amsterdam, The Netherlands, its office address at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, and registered
with the Chamber of Commerce in Amsterdam under registration number 34291082, and its successors by merger or otherwise;

(y) �PPSA� means the Personal Property Security Act (Ontario);

(z) �Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements
and any Additional Agreement;

(aa) �Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement;

(bb) �Security Documents� shall mean the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement;

(cc) �Security Interest� has the meaning given to such term in Section 2.1;

(dd)
�Senior Secured Note Indenture� shall mean the Indenture dated as of November 5, 2009, among the Issuers, the Note Guarantors
(as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time;

(ee) �subsidiary� has the meaning given to such term in the Credit Agreement; and

(ff) �STA� means the Securities Transfer Act (Ontario).

1.2 PPSA Definitions. Unless otherwise defined herein or the context otherwise requires, whenever the terms �chattel paper�, �documents of
title�, �instrument�, �investment property� and �proceeds� are used herein, they shall be interpreted in accordance with their respective
meanings in the PPSA unless expressly stated or provided otherwise herein.

1.3 STA Definitions. Unless otherwise defined herein or the context otherwise requires, whenever the terms �certificated security�;
�entitlement holder�, �entitlement order�, �financial asset�, �limited liability company�, �security�, �security certificate�, �securities
account�, �security entitlement�, �securities intermediary� and �uncertificated security� are used herein, they shall be interpreted in
accordance with their respective meanings in the STA; provided that, when used herein, the terms �certificated security� and �uncertificated
security� shall be understood to mean a certificated security or uncertificated security, as the case may be, that is held directly by and
registered in the name of or endorsed to the Pledgor or the Collateral Agent or their respective nominees, as applicable, and not a certificated
security or uncertificated security to which the Pledgor or the Collateral Agent, as applicable, has a security entitlement.

1.4 Rules of Construction. In this Pledge Agreement, unless the contrary intention appears:

(a) any rights or benefits stated to accrue to the benefit of the Collateral Agent shall accrue to the benefit of the Collateral Agent for and
on behalf of and for the ratable benefit of itself and the other Secured Parties;
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(b) the singular includes the plural and vice versa and words importing a gender include all genders;

(c) other grammatical forms of defined words or expressions have corresponding meanings;

(d) a reference to a party to this Pledge Agreement includes that party�s successors and permitted assigns;

(e) a reference to �this Pledge Agreement� includes all schedules and attachments attached hereto as amended, extended, restructured,
renewed, novated, supplemented, restated, refunded, replaced or modified from time to time;

(f) a reference to a document or agreement includes that document or agreement as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time;

(g) a reference to any thing includes the whole or any part of that thing and a reference to a group of things or persons includes each thing
or person in that group;

(h) words implying natural persons include partnerships, bodies corporate, associations, trusts, governments and governmental and local
authorities and agencies;

(i) the division of this Pledge Agreement into sections and the insertion of headings are for convenience of reference only and shall not
affect the construction or interpretation of this Pledge Agreement; and

(j) a reference to any legislation or statutory instrument or regulation includes all amendments thereto and all replacements and re-
enactments thereof.

1.5 Unlawful Financial Assistance. No obligations shall be included in the definition of �Obligations� to the extent that, if included, the
security interest granted pursuant to this Pledge Agreement or any part thereof would be void as a result of a violation of the prohibition on
financial assistance as contained in Articles 2:98c and 2:207c of the Dutch Civil Code or any other applicable financial assistance rules under
any relevant jurisdiction (the �Prohibition�) and all provisions hereof will be construed accordingly. For the avoidance of doubt, this Pledge
Agreement will continue to secure those obligations that, if included in the definition of �Obligations�, would not constitute a violation of the
Prohibition.

1.6 Capacity. The Collateral Agent enters into this Pledge Agreement in its capacity as collateral agent for the Secured Parties.

ARTICLE II
PLEDGE

2.1 Grant of Security Interest. As general and continuing collateral security for the payment and performance of the Obligations, the Pledgor
hereby pledges, hypothecates, assigns,
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charges, mortgages, delivers, and transfers to the Collateral Agent and hereby grants to the Collateral Agent a continuing security interest (the
�Security Interest�) in all of the following property (collectively, the �Pledged Collateral�):

(a) all issued and outstanding shares of capital stock of each Pledged Share Issuer identified in Attachment 1 hereto, and all certificates
and instruments evidencing or representing the same;

(b) all other Pledged Shares issued or acquired from time to time, and all options, warrants, rights and other agreements to acquire
Pledged Shares, and all certificates and instruments evidencing or representing the same;

(c) all other Pledged Property whether now or hereafter delivered to the Collateral Agent in connection with this Pledge Agreement;

(d)

all Dividends, Distributions, interest, and other payments and rights with respect to any Pledged Shares including, without limitation,
money or other property paid or payable on account of any return on, or repayment of, capital in respect of any Pledged Shares or
otherwise distributed or distributable in respect thereof or that will in any way be charged to, or be payable out of, the capital of the
Pledged Share Issuer in respect thereof; and

(e) all proceeds of any of the foregoing,

provided that the Security Interest does not extend to shares in any unlimited company or unlimited liability corporation at any time
owned or otherwise held by the Pledgor.

2.2 Security for Obligations. This Pledge Agreement and the Pledged Collateral granted herewith secures the payment and performance in
full of the Obligations whether for principal, interest, costs, fees, expenses, or otherwise.

2.3 Attachment and Value. The Pledgor acknowledges that value has been given and that the Security Interest created by this Pledge
Agreement is intended to attach, as to the Pledged Collateral, upon the execution by the Pledgor of this Pledge Agreement.

2.4 Delivery of Pledged Collateral. Subject to the terms of the Principal Finance Documents (including the Agreed Security Principles), all
certificates and other documents representing or evidencing any Pledged Collateral, including all Pledged Shares, shall be delivered to and
held by or on behalf of the Collateral Agent pursuant hereto. Any certificates representing the Pledged Shares shall be in suitable form for
transfer by delivery, and shall be accompanied by all necessary instruments of transfer or assignment, duly executed in blank, all in form and
substance satisfactory to the Collateral Agent (acting reasonably). Subject to the terms of the Principal Finance Documents (including the
Agreed Security Principles), if at any time or from time to time after the date of this Pledge Agreement, the Pledgor shall be entitled to receive
or shall receive any Pledged Collateral in addition to or in substitution or exchange for that described in Attachment 1, the Pledgor will
promptly (and in any event, within ten (10) Business Days) deliver to the Collateral Agent or, at the Collateral Agent�s option, Collateral
Agent�s nominee, any certificates, instruments and other documents representing or evidencing such Pledged Collateral, in suitable form for
transfer by delivery, and shall be accompanied by
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all necessary instruments of transfer or assignment, duly executed in blank, all in form and substance satisfactory to the Collateral Agent
(acting reasonably).

2.5 Registration or Transfer of Pledged Collateral.

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to have
any uncertificated securities or certificated securities included in the Pledged Collateral registered in its name or in the name of its
nominee; and for such purpose the Pledgor shall comply with Section 4.5(a) or Section 4.5(b), as applicable, upon the request of the
Collateral Agent.

(b)
If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to become
or have its nominee become the entitlement holder with respect to any security entitlements or investment property included in the
Pledged Collateral; and for such purpose the Pledgor shall comply with Section 4.5(a) upon the request of the Collateral Agent.

(c)

As the registered holder of any uncertificated securities or certificated securities or the entitlement holder with respect to any
investment property included in the Pledged Collateral, the Collateral Agent, if an Enforcement Event has occurred and is continuing,
shall be entitled (but shall not be obliged) but not bound or required to exercise any of the rights that any holder of such securities or
such entitlement holder may at any time have. Neither the Collateral Agent nor any Secured Party will be responsible for any loss
occasioned by the exercise of any of such rights or by failure to exercise the same within the time limited for the exercise thereof.

2.6 Dividends on Pledged Shares. Subject to the terms of the Principal Finance Documents, in the event that any Dividend is to be paid on
any Pledged Share at a time when no Enforcement Event has occurred and is continuing such Dividend or payment may be paid directly to the
Pledgor. If any Enforcement Event has occurred and is continuing, then any such Dividend or payment shall be paid directly to the Collateral
Agent, and the Pledgor shall promptly pay any such Dividend received by it in contravention of this Section 2.6 to the Collateral Agent and
until such Dividend is so paid to the Collateral Agent it shall be held separate and apart from the Pledgor�s other property in trust for the
benefit of or, where this is not legally possible, on behalf of the Collateral Agent by the Pledgor.

2.7 Denominations. If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right to exchange the
certificates representing Pledged Shares for certificates of smaller or larger denominations for any purpose consistent with this Pledge
Agreement. The Pledgor shall use its commercially reasonable efforts to cause the applicable Pledged Share Issuer to comply with a request
by the Collateral Agent, pursuant to this Section 2.7, to exchange certificates representing Pledged Shares of such Pledged Share Issuer for
certificates of smaller or larger denominations.

2.8 Continuing Security Interest. This Pledge Agreement shall create a continuing Security Interest in the Pledged Collateral and shall:
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(a) remain in full force and effect, subject to Section 2.10, until a final release in favour of the Pledgor has been signed by the Collateral
Agent and delivered to the Pledgor in accordance with Section 2.9,

(b) be binding upon the Pledgor and its successors and permitted assigns, and

(c) enure, together with the rights and remedies of the Collateral Agent hereunder.

2.9 Release of Pledgor. The Pledgor shall be released from its obligations and liabilities under this Pledge Agreement:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor, upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under the laws of the Province of Ontario and the federal laws of Canada applicable therein).

2.10 Release of Pledged Collateral. If the Pledgor disposes of any Pledged Collateral and that disposal is permitted by the Principal Finance
Documents, that Pledged Collateral shall, unless an Enforcement Event has occurred and is continuing, be automatically released from the
Security Interest created under this Pledge Agreement with effect from the day of such disposal and the Collateral Agent (at the expense and
cost of the Pledgor) shall do all such acts which are reasonably requested by the Pledgor in order to release the relevant Pledged Collateral
from the Security Interest created under this Pledge Agreement. Any or all of the Pledged Collateral shall also be released in accordance with
and to the extent required by, the Intercreditor Arrangements.

2.11 Reinstatement. If any payment received or recovered by any Secured Party, a receiver (which term shall include a receiver and manager
but shall not include a Dutch curator or bewindvoerder), or any other person on behalf of any of them is or may be avoided by law or required
to be repaid to a liquidator or similar official:

(a)

such payment shall be deemed not to have affected or discharged the liability of the Pledgor under this Pledge Agreement or the
Security Interest given by the Pledgor in favour of the Collateral Agent or, as the case may be, the relevant Secured Party and, the
Collateral Agent, each Secured Party and the Pledgor shall, to the maximum extent permitted by law, be restored to the position in
which each would have been if such payment had not been received or recovered; and

(b) the Collateral Agent and each other Secured Party shall be entitled to exercise all its rights which it would have been entitled to
exercise if such payment had not been received or recovered,
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notwithstanding that the Collateral Agent may have signed a release pursuant to Section 2.9 or 2.10.

2.12 Return of Pledged Collateral. In connection with any release or termination pursuant to Section 2.9 or 2.10 above, all rights to the
applicable Pledged Collateral shall revert to the Pledgor and the Collateral Agent will, at the Pledgor�s sole expense, deliver to the Pledgor,
without any representations, warranties or recourse of any kind whatsoever (except a representation that it has not assigned the same), all
certificates and instruments representing or evidencing all applicable Pledged Shares, together with all other applicable Pledged Collateral
held by the Collateral Agent hereunder, and execute and deliver to the Pledgor such documents as the Pledgor shall reasonably request to
evidence such release or termination.

ARTICLE III
REPRESENTATIONS AND WARRANTIES

3.1 The Pledgor hereby warrants and represents to the Collateral Agent that, on the date of this Pledge Agreement with reference to the facts
and circumstances then existing and subject to the provisions of the Principal Finance Documents that:

(a)

the representations and warranties made by the Pledgor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation; Compliance with Laws), 3.10 (Agreements), 3.19
(Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the Pledgor and this Pledge
Agreement;

(b)

in the case of any Pledged Shares constituting Pledged Collateral except as described under the Credit Agreement or otherwise
permitted by the Principal Finance Documents, all of such Pledged Shares are duly authorized and validly issued, fully paid, and non-
assessable, and constitute such percentage of all of the issued and outstanding shares of each such class of capital stock of each
Pledged Share Issuer as set forth in Attachment 1 attached hereto;

(c)

each agreement, if any, that the Pledgor may enter into with a securities intermediary which governs any securities account included
in the Pledged Collateral or to which any Pledged Collateral that is investment property may be credited either (i) will specify that the
Province of Ontario is the securities intermediary�s jurisdiction for the purposes of the STA or (ii) is expressed to be governed by the
laws of the Province of Ontario;

(d) none of the Pledged Collateral that is an interest in a partnership or a limited liability company and is subject to the STA:

(i) is dealt in or traded on any securities exchange or in any securities market;

(ii) expressly provides by its terms that it is a �security� for the purposes of the STA or any other similar provincial legislation; or

(iii) is held in a securities account;
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except for any such Pledged Collateral of which the Collateral Agent or its nominee has �control� within the meaning of Section 1(2)
of the PPSA; and

(e) the Pledgor�s place of business or, if the Pledgor has more than one place of business, the Pledgor�s chief executive office, is located
outside of the Province of Ontario.

3.2 Deemed Repetition. The representations and warranties contained in this Article III will be deemed to be repeated as true and correct in
all material respects by the Pledgor on the date of a Credit Event (as defined in the Credit Agreement) during the term of this Pledge
Agreement with the same effect as though made on and as of such date, except to the extent such representations and warranties expressly
relate to an earlier date.

ARTICLE IV
COVENANTS

4.1 Protect Pledged Collateral; Further Assurances, etc. The Pledgor will not sell, assign, transfer, pledge or encumber in any other manner
the Pledged Collateral (except in favour of the Collateral Agent hereunder, or except as permitted by the Principal Finance Documents).
Subject to the Agreed Security Principles, the Pledgor will warrant and defend the pledge and Security Interest herein granted unto the
Collateral Agent in and to the Pledged Collateral (and all right and interest represented by the Pledged Collateral) against the claims and
demands of all persons whomsoever. Subject to the Agreed Security Principles, the Pledgor agrees that at any time, and from time to time, at
the expense of the Pledgor, the Pledgor will promptly execute and deliver all further instruments and take all further action requested by the
Collateral Agent that may be necessary in the reasonable opinion of the Collateral Agent in order to perfect and protect any Security Interest
created or purported to be created hereby or to enable the Collateral Agent to exercise and enforce its rights and remedies hereunder with
respect to any Pledged Collateral.

4.2 Stock Powers, etc. The Pledgor agrees that all Pledged Shares (and all other capital stock constituting Pledged Collateral) delivered by the
Pledgor pursuant to this Pledge Agreement will be accompanied by undated stock powers, executed in blank by a duly authorized officer of
the Pledgor, or other equivalent instruments of transfer acceptable to the Collateral Agent. Subject to the Agreed Security Principles, the
Pledgor will, from time to time, promptly deliver to the Collateral Agent such stock powers, instruments, and similar documents, satisfactory
in form and substance to the Collateral Agent, with respect to the Pledged Collateral as the Collateral Agent may reasonably request and will,
from time to time upon the request of the Collateral Agent if an Enforcement Event has occurred and is continuing, promptly transfer any
Pledged Shares or other common shares constituting Pledged Collateral into the name of any nominee designated by the Collateral Agent.

4.3 Continuous Pledge. Subject to Section 2.9 and Section 2.10 of this Pledge Agreement and subject to the Agreed Security Principles, the
Pledgor will, at all times, keep pledged to the Collateral Agent pursuant hereto, and shall deliver forthwith to the Collateral Agent, all Pledged
Shares and all other shares of capital stock constituting Pledged Collateral. If an Enforcement Event has occurred and is continuing, on the
written request of the Collateral Agent the Pledgor will deliver to the Collateral Agent all Dividends and Distributions received during such
Enforcement Event that is continuing with respect to the Pledged Shares, and all other Pledged
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Collateral and other investment property, proceeds, and rights from time to time received by or distributable to the Pledgor in respect of any
Pledged Collateral and will not permit, to the extent of its power and authority, any Pledged Share Issuer to issue any capital stock which shall
not have been immediately duly pledged hereunder on a perfected basis, subject only to any prior Liens permitted by the Principal Finance
Documents.

4.4 Voting Rights; Dividends, etc. The Pledgor agrees:

(a)

if any Enforcement Event has occurred and is continuing, promptly upon receipt thereof by the Pledgor and without any request
therefor by the Collateral Agent, to deliver (properly endorsed where required hereby or requested by the Collateral Agent) to the
Collateral Agent all Dividends, Distributions, and all proceeds of the Pledged Collateral, all of which shall be held by the Collateral
Agent as additional Pledged Collateral for use in accordance with Section 6.3; and

(b) if any Enforcement Event has occurred and is continuing:

(i)

to the extent permitted by law, the Collateral Agent may exercise (to the exclusion of the Pledgor) the voting power and all other
incidental rights of ownership with respect to any Pledged Shares or other shares of capital stock constituting Pledged
Collateral and the Pledgor hereby grants the Collateral Agent an irrevocable proxy, exercisable under such circumstances, to vote
the Pledged Shares and such other Pledged Collateral; and

(ii)
promptly to deliver to the Collateral Agent such additional proxies and other documents reasonably requested by the Collateral
Agent that may be necessary, in the reasonable opinion of the Collateral Agent, to allow the Collateral Agent to exercise such
voting power.

If an Enforcement Event has occurred and is continuing, all Dividends, Distributions and proceeds which may at any time, and from time
to time, be held by the Pledgor but which the Pledgor is then obligated to deliver to the Collateral Agent, shall, until delivery to the Collateral
Agent, be held by the Pledgor separate and apart from its other property in trust for or, where this is legally not possible, on behalf of the
Collateral Agent until delivery to the Collateral Agent. The Collateral Agent agrees that unless an Enforcement Event has occurred and is
continuing, subject to the terms of the Principal Finance Documents, the Pledgor shall have the exclusive voting power with respect to any
shares of capital stock (including any of the Pledged Shares) constituting Pledged Collateral and the Collateral Agent shall, upon the written
request of the Pledgor, promptly deliver such proxies and other documents, if any, as shall be reasonably requested by the Pledgor which are
necessary to allow the Pledgor to exercise voting power with respect to any such share of capital stock (including any of the Pledged Shares)
constituting Pledged Collateral; provided, however, that no vote shall be cast, or consent, waiver, or ratification given, or action taken by the
Pledgor that would cause an Enforcement Event.

4.5 Perfection by Control of Securities Interests in Investment Property.

(a) To enable the Collateral Agent to better perfect and protect its security interest in any investment property included in the Pledged
Collateral, promptly upon
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request from time to time by the Collateral Agent, acting reasonably, the Pledgor shall, subject at all times to the rights of the Pledgor
pursuant to Section 4.4 and subject to the Agreed Security Principles:

(i)

deliver (or cause to be delivered) to the Collateral Agent, endorsed to the Collateral Agent, or such nominee as it may direct and/
or accompanied by such instruments of assignment and transfer in such form and substance as the Collateral Agent may
reasonably request, any and all instruments and certificated securities included in or relating to the Pledged Collateral as the
Collateral Agent may specify in its request, to be held by the Collateral Agent subject to the terms of this Pledge Agreement;

(ii)
direct the Pledged Share Issuer of any and all certificated securities included in or relating to the Pledged Collateral as the
Collateral Agent may specify in its request to register the applicable security certificates in the name of the Collateral Agent or
such nominee as it may direct;

(iii)
direct the Pledged Share Issuer of any and all uncertificated securities included in or relating to the Pledged Collateral as the
Collateral Agent may specify in its request to register the Collateral Agent, or such nominee as it may direct as the registered
owner of such uncertificated securities; and

(iv)

direct the securities intermediary for any security entitlements or securities accounts included in or relating to the Pledged
Collateral as the Collateral Agent may specify in its request to transfer any or all of the financial assets to which such security
entitlements or securities accounts relate to such securities account or securities accounts as the Collateral Agent may specify
such that the Collateral Agent shall become the entitlement holder with respect to such financial assets or, if any Enforcement
Event has occurred and is continuing, the person entitled to exercise all rights with respect to such securities account.

(b) Promptly upon request from time to time by the Collateral Agent, acting reasonably, but subject to the Agreed Security Principles, the
Pledgor shall give its consent in writing to:

(i)

the entering into by the Pledged Share Issuer of any uncertificated securities included in or relating to the Pledged Collateral as
the Collateral Agent may specify in its request, of a Control Agreement with the Collateral Agent, in respect of such
uncertificated securities, which consent may be incorporated into an agreement to which such Pledged Share Issuer, the Collateral
Agent and the Pledgor are parties; and

(ii)
the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Pledged Collateral as the Collateral Agent may specify in its request, of a Control Agreement with the Collateral Agent in respect
of such securities accounts or security entitlements, which consent may be incorporated into an agreement to
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which such securities intermediary, the Collateral Agent and the Pledgor are parties.

(c) Unless otherwise permitted by the Principal Finance Documents, the Pledgor covenants that it will not consent to, and represents and
warrants to the Collateral Agent that it has not heretofore consented to:

(i)
the entering into by any Pledged Share Issuer of any uncertificated securities included in or relating to the Pledged Collateral of a
Control Agreement that remains in effect as of the date hereof in respect of such uncertificated securities with any person other
than the Collateral Agent or such nominee or agent as it may direct; or

(ii)
the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Pledged Collateral of a Control Agreement that remains in effect as of the date hereof with respect to such securities accounts or
security entitlements with any person other than the Collateral Agent or such nominee or agent as it may direct.

(d)

Unless otherwise permitted by the Principal Finance Documents, the Pledgor shall not enter into any agreement with any securities
intermediary that governs any securities account included in or relating to any Pledged Collateral that specifies any such securities
intermediary�s jurisdiction to be a jurisdiction other than the Province of Ontario for the purposes of the STA or which is governed by
the laws of a jurisdiction other than the Province of Ontario or consent to any amendment to any such agreement that would change
such securities intermediary�s jurisdiction to a jurisdiction other than the Province of Ontario for the purposes of the STA or its
governing law to a jurisdiction other than the Province of Ontario unless it has given the Collateral Agent at least 30 days notice of
any such agreement or amendment or the Collateral Agent has agreed to such agreement or amendment.

4.6 Representations and Warranties. The Pledgor will ensure that the representations and warranties set forth in Article III will be true and
correct in all material respects on the date of a Credit Event (as defined in the Credit Agreement) with the same effect as though made on and
as of such date, except to the extent such representations and warranties expressly relate to an earlier date.

ARTICLE V
THE COLLATERAL AGENT

5.1 Power of Attorney. The Pledgor by way of security irrevocably appoints the Collateral Agent and any receiver severally to be its attorney
and in its name, on its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may
consider to be required or desirable for:

(a) carrying out any obligation imposed on the Pledgor by this Pledge Agreement or any other agreement binding on the Pledgor to
which the Collateral Agent is a
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party (including the execution and delivery of any deeds, charges, assignments or other security and any transfers of the Pledged
Collateral); and

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the rights, powers and authorities conferred on
them by or pursuant to this Pledge Agreement or by law;

(c) enabling any receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this Pledge Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Pledgor under this
Section 5.1 if:

(d) an Enforcement Event has occurred and is continuing; and/or

(e)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that the
Pledgor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this
Section 5.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured
and/or prefunded to its satisfaction.

The Pledgor hereby acknowledges, consents and agrees that, to the extent permitted by law, the power of attorney granted pursuant to this
Section 5.1 is (until a final release in favour of the Pledgor has been signed by the Collateral Agent and delivered to the Pledgor under
Section 2.9) coupled with an interest.

5.2 Collateral Agent Has No Duty. The powers conferred on the Collateral Agent hereunder are solely to protect its interest in the Pledged
Collateral and shall not impose any duty on it to exercise any such powers. Except for reasonable care (discussed in Section 5.3 below) of any
Pledged Collateral in its possession and the accounting for moneys actually received by it hereunder, the Collateral Agent shall have no duty
as to any Pledged Collateral or responsibility for:

(a) ascertaining or taking action with respect to calls, conversions, exchanges, maturities, tenders or other matters relative to any Pledged
Property, whether or not the Collateral Agent has or is deemed to have notice or knowledge of such matters, or

(b) taking any necessary steps to preserve rights against prior parties or any other rights pertaining to any Pledged Collateral.

5.3 Reasonable Care. The Collateral Agent is required to exercise reasonable care in the custody and preservation of any of the Pledged
Collateral in its possession; provided, however, the Collateral Agent shall be deemed to have exercised reasonable care in the custody and
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preservation of any of the Pledged Collateral if it exercises the same degree of care as it would exercise with respect to its own securities kept
at the same place or if it takes such action for that purpose as the Pledgor requests in writing at times but failure of the Collateral Agent to
comply with any such request at any time shall not in itself be deemed a failure to exercise reasonable care.

ARTICLE VI
REMEDIES

6.1 Certain Remedies. If any Enforcement Event has occurred and is continuing:

(a)

The Collateral Agent may exercise in respect of the Pledged Collateral, in addition to other rights and remedies provided for herein or
otherwise available to it under applicable law, all the rights and remedies of a secured party on default under the PPSA (whether or
not the PPSA applies to the affected Pledged Collateral) and also may, without notice except as specified below, sell the Pledged
Collateral or any part thereof in one or more parcels at public or private sale, at the Collateral Agent�s offices or elsewhere, for cash,
on credit or for future delivery, and upon such other terms as the Collateral Agent may deem commercially reasonable. The Pledgor
agrees that, to the extent notice of sale shall be required by law, at least fifteen days� prior notice to the Pledgor of the time and place
of any public sale or the time after which any private sale is to be made shall constitute reasonable notification. The Collateral Agent
shall not be obligated to make any sale of Pledged Collateral regardless of notice of sale having been given. The Collateral Agent may
adjourn any public or private sale from time to time by announcement at the time and place fixed therefor, and such sale may, without
further notice, be made at the time and place to which it was so adjourned.

(b) The Collateral Agent may:

(i) transfer all or any part of the Pledged Collateral into the name of the Collateral Agent or its nominee, with or without disclosing
that such Pledged Collateral is subject to the Security Interest hereunder,

(ii) notify the parties obligated on any of the Pledged Collateral to make payment to the Collateral Agent of any amount due or to
become due thereunder,

(iii)
enforce collection of any of the Pledged Collateral by suit or otherwise, and surrender, release or exchange all or any part thereof,
or compromise or extend or renew for any period (whether or not longer than the original period) any obligations of any nature of
any party with respect thereto,

(iv) endorse any cheques, drafts, or other writings in the Pledgor�s name to allow collection of the Pledged Collateral,

(v) take control of any proceeds of the Pledged Collateral, and
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(vi) execute (in the name, place and stead of the Pledgor) endorsements, assignments, stock powers and other instruments of
conveyance or transfer with respect to all or any of the Pledged Collateral.

(c)
The Collateral Agent may purchase any of the Pledged Collateral, whether in connection with a sale made under the power of sale
herein contained or pursuant to judicial proceedings or otherwise and accept the Pledged Collateral in satisfaction of the Obligations
upon notice to the Pledgor of its intention to do so in the manner required by law.

(d)

The Collateral Agent may (i) grant extensions of time, (ii) take and perfect or abstain from taking and perfecting security, (iii) give up
securities, (iv) accept compositions or compromises, (v) grant releases and discharges, and (vi) release any part of the Pledged
Collateral or otherwise deal with the Pledgor, debtors of the Pledgor, sureties and others and with the Pledged Collateral and other
security as the Collateral Agent see fit without prejudice to the liability of the Pledgor to the Collateral Agent�s rights hereunder.

(e)

The Collateral Agent will not be liable or responsible for any failure to seize, collect, realize, or obtain payment with respect to the
Pledged Collateral and is not bound to institute proceedings or to take other steps for the purpose of seizing, collecting, realizing or
obtaining possession or payment with respect to the Pledged Collateral or for the purpose of preserving any rights of the Collateral
Agent, the Pledgor or any other person, in respect of the Pledged Collateral. The Collateral Agent will not be liable or responsible for
any loss occasioned by any sale or other dealing with the Pledged Collateral or by the retention of or failure to sell or otherwise deal
with the Pledged Collateral or bound to protect the Pledged Collateral from depreciating in value or becoming worthless.

(f)
The Collateral Agent may apply any proceeds of realization of the Pledged Collateral to payment of reasonable expenses in
connection with the preservation and realization of the Pledged Collateral as above described and the Collateral Agent shall apply any
balance of such proceeds in accordance with the provisions of the Intercreditor Arrangements.

6.2 Compliance with Restrictions. The Pledgor agrees that in any sale of any of the Pledged Collateral following an Enforcement Event that
is continuing, the Collateral Agent is hereby authorized to comply with any limitation or restriction in connection with such sale as it may be
advised by counsel is necessary in order to avoid any violation of applicable law (including compliance with such procedures as may restrict
the number of prospective bidders and purchasers, require that such prospective bidders and purchasers have certain qualifications, and restrict
such prospective bidders and purchasers to persons who will represent and agree that they are purchasing for their own account for investment
and not with a view to the distribution or resale of such Pledged Collateral), or in order to obtain any required approval of the sale or of the
purchase by any governmental regulatory authority or official, and the Pledgor further agrees that such compliance shall not result in such sale
being considered or deemed not to have been made in a commercially reasonable manner, nor shall the Collateral Agent be liable nor
accountable to the Pledgor for any discount allowed by the reason of the fact that such Pledged Collateral is sold in compliance with any such
limitation or restriction.
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6.3 Application of Proceeds. All amounts received by the Collateral Agent or a receiver, whether in the exercise of that person�s powers or
otherwise, shall (subject to the claims of all secured and unsecured creditors (if any) ranking in priority to the Security Interest created by this
Pledge Agreement) be applied in accordance with the provisions of the Intercreditor Arrangements.

If the proceeds from the disposition of the Pledged Collateral fail to satisfy the Obligations and the expenses incurred by the Collateral Agent
or any other person in relation to the enforcement hereof, the Pledgor shall be liable to pay any deficiency to the Collateral Agent on demand.

ARTICLE VII
MISCELLANEOUS PROVISIONS

7.1 Amendments, etc. No amendment to or waiver of any provision of this Pledge Agreement nor consent to any departure by the Pledgor
herefrom shall in any event be effective unless the same shall be in writing and signed by the Collateral Agent and then such waiver or consent
shall be effective only in the specific instance and for the specific purpose for which it is given.

7.2 Assignment by Collateral Agent and Secured Parties. The Collateral Agent may assign and/or transfer all or part of its rights or
obligations under this Pledge Agreement to any replacement collateral agent appointed in accordance with the First Lien Intercreditor
Agreement. All rights of the Secured Parties under this Pledge Agreement shall be assignable and, in any action brought by an assignee to
enforce such rights, the Pledgor shall not assert against the assignee any claim or defence which the Pledgor now has or may hereafter have
against any Secured Party.

7.3 Delegation. Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by the laws of the Province of
Ontario and the federal laws of Canada applicable therein), each of the Collateral Agent and any receiver shall have full power to delegate
(either generally or specifically) the powers, authorities and discretions conferred on it by this Pledge Agreement (including the power of
attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent
delegation or any revocation of such power, authority or discretion by the Collateral Agent or the receiver itself.

7.4 Assignment by Pledgor Prohibited. The Pledgor shall not assign or transfer any of its rights or obligations under this Pledge Agreement
without the prior written consent of the Collateral Agent (acting in accordance with the First Lien Intercreditor Agreement).

7.5 Enurement. All rights of the Secured Parties under this Pledge Agreement shall enure to the benefit of their respective successors and
assigns and all obligations of the Pledgor under this Pledge Agreement shall bind the Pledgor, its successors and permitted assigns.

7.6 Addresses for Notices. Any notice or communication to be given under this Pledge Agreement to the Pledgor or the Collateral Agent shall
be effective if given in accordance with the provisions of the First Lien Intercreditor Agreement.
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7.7 Section Captions. Section captions used in this Pledge Agreement are for convenience of reference only, and shall not affect the
construction of this Pledge Agreement.

7.8 Severability. Wherever possible each provision of this Pledge Agreement shall be interpreted in such manner as to be effective and valid
under applicable law, but if any provision of this Pledge Agreement shall be prohibited by or invalid under such law, such provision shall be
ineffective to the extent of such prohibition or invalidity, without invalidating the remainder of such provision or the remaining provisions of
this Pledge Agreement.

7.9 Conflicts. Notwithstanding any other provision contained herein, this Pledge Agreement, the Security Interest created hereby and the
rights, remedies, duties and obligations provided for herein are subject in all respects to the provisions of the Intercreditor Arrangements. In
the event of any conflict or inconsistency between the terms of this Pledge Agreement and those of the Intercreditor Arrangements, the terms
of the Intercreditor Arrangements shall prevail.

7.10 Governing Law, Entire Agreement, etc. This Pledge Agreement shall be governed by and construed in accordance with the laws of the
Province of Ontario and the federal laws of Canada applicable therein and, without prejudice to the ability of the Collateral Agent to enforce
this Pledge Agreement in any other proper jurisdiction, the Pledgor hereby irrevocably attorns and submits to the non-exclusive jurisdiction of
the courts of the Province of Ontario in any suit, action or proceeding relating to this Pledge Agreement. Subject to and without in any way
limiting the provisions regarding the paramountcy of the Intercreditor Arrangements contained in Section 7.9 above, this Pledge Agreement
and the other Loan Documents constitute the entire understanding among the parties hereto with respect to the subject matter hereof and
supersede any prior agreements, written or oral, with respect thereto.

7.11 Counterparts. This Pledge Agreement may be signed in counterparts (including counterparts signed by facsimile transmission) and each
of such counterparts shall constitute an original document and such counterparts, taken together, shall constitute one and the same instrument.

7.12 No Liability. None of the Collateral Agent, its nominee(s) or any receiver or Delegate appointed pursuant to the Pledge Agreement shall
be liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the Pledged
Collateral or Pledged Property or (c) the taking possession or realisation of all or any part of the Pledged Collateral or the Pledged Property,
except to the extent provided in the Principal Finance Documents.

7.13 Indemnity. To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release
or discharge of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, nominee(s), any Delegate and any receiver
against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any
breach by the Pledgor of the provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred
on them by this Pledge Agreement or otherwise relating to the Pledged Collateral or the Pledged Property.

[signature page follows]
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DATED as of the date first set forth above.

Signed for and on behalf of
CLOSURE SYSTEMS
INTERNATIONAL B.V. by

/s/ Mark Dunkley /s/ Philip West
Name: MARK DUNKLEY Name: PHILIP WEST
Title: AUTHORISED SIGNATORY Title: AUTHORISED SIGNATORY
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ATTACHMENT 1 to
Canadian Pledge Agreement (Closure Systems International B.V.)

Item A. Pledged Shares

% of Shares
Number of Number of Pledged of All

Pledged Share Issuer Shares Owned Shares Pledged Outstanding Shares
CLOSURE SYSTEMS INTERNATIONAL
(CANADA) LIMITED 5,289,001 5,289,001 100 %
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EXHIBIT 4.113

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

CANADIAN GENERAL SECURITY AGREEMENT

(CLOSURE SYSTEMS INTERNATIONAL (CANADA) LIMITED)

TO: The Collateral Agent (as defined below) on behalf of and for the benefit of itself and the other Secured Parties (as defined below)

DATED: As of December 2, 2009.

1. In this Agreement and in any notice given hereunder, unless otherwise defined herein or the context otherwise requires, capitalized terms
used herein have the meanings defined in the First Lien Intercreditor Agreement (as defined below) and:

(a) �Affiliate� has the meaning given to such term in the Credit Agreement;

(b) �Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail;

(c) �Assigned Rights� has the meaning given to such term in Section 6;

(d) �Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time;

(e) �Business Day� has the meaning it is given in the Credit Agreement;

(f) �Collateral� has the meaning given to such term in Section 5;

(g) �Collateral Agent� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement, and its successors and permitted assigns in such capacity;

(h) �Control Agreement� means:
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(i)
with respect to any uncertificated securities included in the Collateral, an agreement between the issuer of such uncertificated
securities and another person whereby such issuer agrees to comply with instructions that are originated by such person in respect
of such uncertificated securities, without the further consent of the Corporation; and

(ii)

with respect to any securities accounts or security entitlements included in the Collateral, an agreement between the securities
intermediary in respect of such securities accounts or security entitlements and another person to comply with any entitlement
orders with respect to such securities accounts or security entitlements that are originated by such person, without the further
consent of the Corporation;

(i) �Corporation� means Closure Systems International (Canada) Limited, a corporation incorporated under the federal laws of Canada;

(j)

�Credit Agreement� shall mean the Credit Agreement dated as of November 5, 2009, among Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems
International Holdings Inc. and Closure Systems International B.V. as borrowers, the Loan Parties� Agent (as defined below), the
lenders from time to time party thereto and Credit Suisse, as administrative agent, as amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or modified from time to time;

(k) �Delegate� means a delegate or sub-delegate appointed pursuant to Section 24(i) of this Agreement;

(l) �Enforcement Event� shall mean an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement;

(m) �Excluded Subsidiary� has the meaning given to it in the Credit Agreement or, if the Credit Agreement is no longer in existence,
any Additional Agreement;

(n)
�First Lien Intercreditor Agreement� shall mean the First Lien Intercreditor Agreement dated as of November 5, 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse, as administrative
agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or modified from time to time;

(o)
�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time;

(p) �Issuers� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest;
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(q) �Lien� has the meaning it is given in the First Lien Intercreditor Agreement;

(r) �Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any
other document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document;

(s) �Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement;

(t) �Loan Parties�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited) and its
successors and assigns;

(u)

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of the Corporation to the Secured Parties (or any of them) under each or any of the
Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection,
preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any
such liabilities;

(v) �PPSA� has the meaning given to such term in Section 5;

(w) �Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements
and any Additional Agreement;

(x) �Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement;

(y) �Security Interest� has the meaning given to such term in Section 5;

(z)
�Senior Secured Note Indenture� shall mean the Indenture dated as of November 5, 2009, among the Issuers, the Note Guarantors
(as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time;

(aa) �Specified Rate� has the meaning given to such term in Section 23;

(bb) �subsidiary� has the meaning given to such term in the Credit Agreement; and

(cc) �STA� has the meaning given to such term in Section 5.

2.

Notwithstanding any other provision contained herein, this Agreement, the Security Interest created hereby and the rights, remedies,
duties and obligations provided for herein are subject in all respects to the terms of the Intercreditor Arrangements. In the event of any
conflict or inconsistency between the terms of this Agreement and those of the Intercreditor Arrangements, the terms of the Intercreditor
Arrangements shall prevail.
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3. In this Agreement, unless the contrary intention appears:

(a) any rights or benefits stated to accrue to the benefit of the Collateral Agent shall accrue to the benefit of the Collateral Agent for and
on behalf of and for the ratable benefit of itself and the other Secured Parties;

(b) the singular includes the plural and vice versa and words importing a gender include all genders;

(c) other grammatical forms of defined words or expressions have corresponding meanings;

(d) a reference to a party to this Agreement includes that party�s successors and permitted assigns;

(e) a reference to �this Agreement� includes all schedules attached hereto as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time;

(f) a reference to a document or agreement includes that document or agreement as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time;

(g) a reference to any thing includes the whole or any part of that thing and a reference to a group of things or persons includes each thing
or person in that group;

(h) words implying natural persons include partnerships, bodies corporate, associations, trusts, governments and governmental and local
authorities and agencies;

(i) the division of this Agreement into sections and the insertion of headings are for convenience of reference only and shall not affect
the construction or interpretation of this Agreement; and

(j) a reference to any legislation or statutory instrument or regulation includes all amendments thereto and all replacements and re-
enactments thereof.

4. The Collateral Agent enters into this Agreement in its capacity as collateral agent for the Secured Parties.

5.

As general and collateral security for the payment and performance of the Obligations, the Corporation hereby grants, assigns, transfers,
sets over, mortgages and charges to the Collateral Agent, as and by way of a fixed and specific mortgage and charge, and grants to the
Collateral Agent a security interest (the �Security Interest�) in all of the present and after-acquired undertaking, property and assets
(other than consumer goods) of the Corporation including, without limiting the foregoing, all right, title, interest and benefit which the
Corporation now has or may hereafter have in all property of the kinds
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hereinafter described provided, however, that consumer goods and all shares, stock and other securities held in an Excluded Subsidiary are
excluded from each of the kinds of property described below (collectively, the �Collateral�):

(a)
all goods comprising the inventory of the Corporation including but not limited to goods held for sale or lease or that have been
leased or consigned to or by the Corporation or furnished or to be furnished under a contract of service or that are raw materials, work
in process or materials used or consumed in a business or profession or finished goods;

(b) all other goods which are not included in (a) above, including but not limited to furniture, fixtures, equipment, machinery, plant, tools,
vehicles and other tangible personal property;

(c)

all accounts, including deposit accounts in banks, credit unions, trust companies and similar institutions, debts, demands and choses in
action which are now due, owing or accruing due or which may hereafter become due, owing or accruing due to the Corporation, all
other rights and benefits which now or may hereafter be vested in the Corporation in respect of or as security for any of the said debts,
demands, choses in action and claims and all claims of any kind which the Corporation now has or may hereafter have including but
not limited to claims against the Crown and claims under insurance policies and all intercompany receivables owing to the
Corporation by any subsidiary or Affiliate of the Corporation;

(d) all chattel paper;

(e) all warehouse receipts, bills of lading and other documents of title, whether negotiable or not;

(f) all instruments, lien notes, shares, stock, warrants, bonds, debentures, debenture stock or other securities, money, letters of credit,
advances of credit and cheques and all other investment property;

(g)

all intangibles including but not limited to contracts, agreements, options, permits, licences, consents, approvals, authorizations,
orders, judgments, certificates, rulings, insurance policies, agricultural and other quotas, subsidies, franchises, immunities, privileges,
and benefits and all goodwill, patents, patent applications, trade marks, trade mark applications, trade names, trade secrets, inventions,
processes, copyrights and other industrial or intellectual property;

(h)
with respect to the personal property described in paragraphs (a) to (g) inclusive, all books, accounts, invoices, letters, papers,
documents, disks, and other records in any form, electronic or otherwise, evidencing or relating thereto; and all contracts, securities,
instruments and other rights and benefits in respect thereof;
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(i) with respect to the personal property described in paragraphs (a) to (h) inclusive, all parts, components, renewals, substitutions and
replacements thereof and all attachments, accessories and increases, additions and accessions thereto; and

(j)

with respect to the personal property described in paragraphs (a) to (i) inclusive, all proceeds therefrom, including personal property
in any form or fixtures derived directly or indirectly from any dealing with such property or proceeds therefrom, and any insurance or
other payment as indemnity or compensation for loss of or damage to such property or any right to such payment, and any payment
made in total or partial discharge or redemption of an intangible, chattel paper, instrument or security;

provided that: (i) the said mortgages, charges and security interests shall not extend or apply to the last day of the term of any lease or sublease
or any agreement therefor now held or hereafter acquired by the Corporation in respect of real property, but should such mortgages, charges
and security interests become enforceable the Corporation shall thereafter stand possessed of such last day and shall hold it in trust for the
Collateral Agent to assign the same to any person acquiring such term or the part thereof mortgaged and charged in the course of any
enforcement of the said mortgages, charges and security interests or any realization of the subject matter thereof; and (ii) the Security Interest
does not extend to shares in any unlimited company or unlimited liability corporation at any time owned or otherwise held by the Corporation.
In this Agreement, (i) the words �goods�, �consumer goods�, �account�, �inventory�, �equipment�, �fixtures�, �chattel paper�,
�document of title�, �instrument�, �investment property�, �money�, �intangible�, �proceeds� and �accessions� shall have the same
meanings as their defined meanings where such words are defined in the Personal Property Security Act (Ontario) (the �PPSA�), and (ii) the
words �certificated security�; �entitlement holder�, �entitlement order�, �financial asset�, �limited liability company� �security�,
�security certificate�, �securities account�, �security entitlement�, �securities intermediary� and �uncertificated security� shall have
the same meanings as their defined meanings where such words are defined in the Securities Transfer Act (Ontario) (the �STA�); provided
that, when used herein, the terms �certificated security� and �uncertificated security� shall be understood to mean a certificated security or
uncertificated security, as the case may be, that is held directly by and registered in the name of or endorsed to the Corporation or the
Collateral Agent or their respective nominees, as applicable, and not a certificated security or uncertificated security to which the Corporation
or the Collateral Agent, as applicable, has a security entitlement.

6.

If any lease, agreement, account, claim, demand, chose in action or other property or assets (collectively, �Assigned Rights�) may not be
assigned, transferred, subleased, charged or encumbered without the consent or approval of another person, then the security granted
hereunder shall only apply to such Assigned Right upon such consent or approval being obtained; provided that, in such event and subject
to the Agreed Security Principles, (a) upon the reasonable request of the Collateral Agent in relation to Assigned Rights that it considers
to be material, the Corporation shall use commercially reasonable efforts to obtain such consent or approval and (b) the Corporation shall,
to the extent it may do so at law or pursuant to the provisions of the contract or interest in question, be deemed to hold in trust, as bare
trustee, on behalf of the Collateral Agent, such Assigned Right and all of the right, title and interest of the Corporation in and to such
Assigned
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Right and any warranties, guarantees and other rights which the Corporation may have in relation to such Assigned Right, together with
all benefits, advantages and obligations to be derived therefrom, until such necessary consent or approval is obtained or until such time as
such consent or approval is no longer required, whichever is earlier, at which time such Assigned Right shall automatically be assigned,
transferred, subleased, charged and encumbered to and in favour of the Collateral Agent in accordance with the terms hereof; and if any
requisite consent or approval to the assignment, transfer, sublease, charge or encumbering of any Assigned Right cannot be obtained, the
Corporation and the Collateral Agent shall cooperate with each other in order to provide the Collateral Agent with the benefit of any
Assigned Right that has not been assigned, transferred, subleased, charged or encumbered and that is held by the Corporation pursuant
hereto; and the Corporation acknowledges that it shall not have any discretion to deal with any such Assigned Right, except to the extent
that the Corporation may be authorized to do so by the Collateral Agent or if otherwise permitted to do so under the Principal Finance
Documents.

7. (a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to have
any uncertificated securities or certificated securities included in the Collateral registered in its name or in the name of its nominee;
and for such purpose the Corporation shall comply with Section 13(a) or Section 13(b), as applicable, upon the request of the
Collateral Agent.

(b)
If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to become
or have its nominee become the entitlement holder with respect to any security entitlements or investment property included in the
Collateral; and for such purpose the Corporation shall comply with Section 13(a) upon the request of the Collateral Agent.

(c)

As the registered holder of any uncertificated securities or certificated securities or the entitlement holder with respect to any
investment property included in the Collateral, the Collateral Agent, if any Enforcement Event shall have occurred and is continuing,
shall be entitled (but shall not be obliged) but not bound or required to exercise any of the rights that any holder of such securities or
such entitlement holder may at any time have. The Collateral Agent will not be responsible for any loss occasioned by its exercise of
any of such rights or by failure to exercise the same within the time limited for the exercise thereof.

8.

Notwithstanding any other term of this Agreement, and subject to the terms of the Principal Finance Documents, unless an Enforcement
Event has occurred and is continuing and subject to the terms of this Agreement, the Corporation is entitled to receive or pay dividends or
other distributions, vote any securities or securities entitlements, give consents, waivers and ratifications in respect of any financial assets,
security entitlements and securities accounts and exercise all rights and powers in respect of the Collateral.
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9. The Security Interest created under this Agreement secures payment and performance to the Collateral Agent and the other Secured
Parties of the Obligations.

10. The Corporation hereby represents and warrants to the Collateral Agent that on the date of this Agreement with reference to the facts and
circumstances then existing and subject to the provisions of the Principal Finance Documents

(a)

the representations and warranties made by the Corporation as Loan Party in Section 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation; Compliance with Laws), 3.10
(Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the
Corporation and this Agreement;

(b) none of the Collateral consists of consumer goods;

(c)

each agreement between the Corporation and a securities intermediary that governs any securities account included in the Collateral
or to which any Collateral that is investment property has been credited either (i) specifies that the Province of Ontario is the
securities intermediary�s jurisdiction for the purposes of the PPSA or (ii) is expressed to be governed by the laws of the Province of
Ontario; and

(d) none of the Collateral that is an interest in a partnership or a limited liability company and is subject to the STA:

(i) is dealt in or traded on any securities exchange or in any securities market;

(ii) expressly provides by its terms that it is a �security� for the purposes of the STA or any other similar provincial legislation; or

(iii) is held in a securities account;

except for any such Collateral of which the Collateral Agent or its nominee has �control� within the meaning of Section 1(2) of the
PPSA.

11.
The representations and warranties contained in Section 10 will be deemed to be repeated as true and correct in all material respects by the
Corporation on the date of a Credit Event (as defined in the Credit Agreement) during the term of this Agreement with the same effect as
though made on and as of such date, except to the extent such representations and warranties expressly relate to an earlier date.

12.

Subject to the Agreed Security Principles, the Corporation hereby agrees that it shall, upon request by the Applicable Representative,
execute and deliver all such financing statements, certificates, further assignments and documents and do all such further acts and things
as may be specified by the Applicable Representative as necessary or desirable to give effect to the intent of this Agreement, or upon an
Enforcement Event and while it is continuing, for the collection, disposition, realization or enforcement of the Collateral or the Security
Interest created under this Agreement.
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13.
The Corporation by way of security irrevocably appoints the Collateral Agent and any receiver (which term, when used throughout this
Agreement, shall include a receiver and manager) severally to be its attorney and in its name, on its behalf and as its act and deed to
execute, deliver and perfect all documents and do all things which the attorney may consider to be required or desirable for:

(a)
carrying out any obligation imposed on the Corporation by this Agreement or any other agreement binding on the Corporation to
which the Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and
any transfers of the Collateral); and

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the rights, powers and authorities conferred on
them by or pursuant to this Agreement or by law;

(c) enabling any receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Corporation under this
Section 13 if:

(d) an Enforcement Event has occurred and is continuing; and/or

(e)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Corporation that the
Corporation has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Corporation under this
Section 13 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured
and/or prefunded to its satisfaction.

The Corporation hereby acknowledges, consents and agrees that, to the extent permitted by law, the power of attorney granted pursuant to
this Section 13 is (until a final release in favour of the Corporation has been signed by the Collateral Agent and delivered to the
Corporation under Section 28) coupled with an interest.

14.(a)
To enable the Collateral Agent to better perfect and protect its security interest in the investment property included in the Collateral,
promptly upon request from time to time by the Collateral Agent, acting reasonably, the Corporation shall, subject to the Agreed
Security Principles:

(i) deliver (or use its best efforts to cause to be delivered) to the Collateral Agent, endorsed to the Collateral Agent or such nominee
as it may direct and/or accompanied by such instruments of assignment and transfer in

- 9 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


such form and substance as the Collateral Agent may reasonably request, any and all instruments, certificated securities, letters of
credit, documents of title and chattel paper included in or relating to the Collateral as the Collateral Agent may specify in its
request, to be held by the Collateral Agent subject to the terms of this Agreement;

(ii) direct the issuer of any and all certificated securities included in or relating to the Collateral as the Collateral Agent may specify
in its request to register the applicable security certificates in the name of the Collateral Agent or such nominee as it may direct;

(iii)
direct the issuer of any and all uncertificated securities included in or relating to the Collateral, as the Collateral Agent may
specify in its request, to register the Collateral Agent or such nominee as it may direct as the registered owner of such
uncertificated securities; and

(iv)

direct the securities intermediary for any security entitlements or securities accounts included in or relating to the Collateral, as
the Collateral Agent may specify in its request, to transfer any or all of the financial assets to which such security entitlements or
securities accounts relate to such securities account or securities accounts as the Collateral Agent may specify such that the
Collateral Agent shall become the entitlement holder with respect to such financial assets or, if any Enforcement Event has
occurred and is continuing, the person entitled to exercise all rights with respect to such securities account.

(b) Promptly upon request from time to time by the Collateral Agent, acting reasonably, but subject to the Agreed Security Principles, the
Corporation shall give its consent in writing to:

(i)
the entering into by any issuer of any uncertificated securities included in or relating to the Collateral, as the Collateral Agent
may specify in its request, of a Control Agreement with the Collateral Agent in respect of such uncertificated securities, which
consent may be incorporated into an agreement to which such issuer, the Collateral Agent and the Corporation are parties; and

(ii)

the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Collateral, as the Collateral Agent may specify in its request, of a Control Agreement with the Collateral Agent in respect of such
securities accounts or security entitlements, which consent may be incorporated into an agreement to which such securities
intermediary, the Collateral Agent and the Corporation are parties.
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(c) Unless otherwise permitted under the Principal Finance Documents, the Corporation covenants that it will not consent to, and
represents and warrants to the Collateral Agent that it has not heretofor consented to:

(i)
the entering into by any issuer of any uncertificated securities included in or relating to the Collateral of a Control Agreement in
respect of such uncertificated securities with any person other than the Collateral Agent or such nominee or agent as it may
direct; or

(ii)
the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Collateral of a Control Agreement with respect to such securities accounts or security entitlements with any person other than the
Collateral Agent or such nominee or agent as it may direct.

(d)

Unless otherwise permitted by the Principal Finance Documents, the Corporation shall not enter into any agreement with any
securities intermediary that governs any securities account included in or relating to any Collateral that specifies any such securities
intermediary�s jurisdiction to be a jurisdiction other than the Province of Ontario for the purposes of the STA or which is governed by
the laws of a jurisdiction other than the Province of Ontario or consent to any amendment to any such agreement that would change
such securities intermediary�s jurisdiction to a jurisdiction other than the Province of Ontario for the purposes of the STA or its
governing law to a jurisdiction other than the Province of Ontario unless it has given the Collateral Agent at least 30 days notice of
any such agreement or amendment or the Collateral Agent has agreed to such agreement or amendment.

15.

The Corporation shall not change its name without first notifying the Collateral Agent of the new name not less than 5 Business Days
before the change takes effect and, subject to the Agreed Security Principles, the Corporation shall, upon request by the Applicable
Representative, promptly take all such actions (including making all filings, recordings and registrations) as may be necessary for the
purpose of perfecting, protecting or maintaining the priority of the security created by this Agreement whether as a result of a change of
its name or otherwise.

16.

If an Enforcement Event has occurred and is continuing, (a) the Collateral Agent may give notice to any or all account debtors of the
Corporation and to any or all persons liable to the Corporation under an instrument to make all further payments to the Collateral Agent;
(b) the Collateral Agent may take control of all proceeds of the Collateral and may apply such proceeds in accordance with the provisions
of the Intercreditor Arrangements; and (c) the Collateral Agent may hold as additional security any increase or profits received from any
Collateral in the Collateral Agent�s possession, and may apply any money received from such Collateral in accordance with the
provisions of the Intercreditor Arrangements. If an Enforcement Event has occurred and is continuing, any payments or other proceeds of
the Collateral received by the Corporation from account debtors or from any persons liable to the Corporation under an
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instrument shall be held by the Corporation in trust for the Collateral Agent and paid over to the Collateral Agent upon request. The
Collateral Agent will not be obligated to keep any Collateral separate or identifiable. In the case of any instrument, security or chattel
paper comprising part of the Collateral, the Collateral Agent will not be obligated to take any necessary or other steps to preserve rights
against other persons.

17.

If an Enforcement Event has occurred and is continuing, the Collateral Agent (a) may have any Collateral comprising instruments, shares,
stock, warrants, bonds, debentures, debenture stock or other investment property registered in its name or in the name of its nominee; and
(b) shall be entitled but not bound or required to vote in respect of such Collateral at any meeting at which the holder thereof is entitled to
vote and, generally, to exercise any of the rights which the holder of such Collateral may at any time have. Notwithstanding subsections
17(a) and (b), the Collateral Agent shall not be responsible for any loss occasioned by the exercise of any of the rights described therein or
by failure to exercise the same within the time limit for the exercise thereof except for those losses resulting from the gross negligence or
wilful misconduct of the Collateral Agent or its employees or agents.

18. [Intentionally Deleted]

19.

If an Enforcement Event has occurred and is continuing, (a) the Collateral Agent may declare that all or any portion of the Obligations are
immediately due and payable; (b) the Collateral Agent shall have, in addition to any other rights and remedies provided by law, the rights
and remedies of a secured party under the PPSA and other applicable legislation together with those remedies provided by this
Agreement; (c) the Collateral Agent may take possession of the Collateral, enter upon any premises of the Corporation, otherwise enforce
this Agreement and enforce any rights of the Corporation in respect of the Collateral by any manner permitted by law; (d) the Collateral
Agent may use the Collateral in the manner and to the extent that the Collateral Agent may consider appropriate; (e) the Collateral Agent
may hold, insure, repair, process, maintain, protect, preserve, prepare for disposition and dispose of the same; and (f) the Collateral Agent
may require the Corporation to assemble the Collateral and deliver or make the Collateral available to the Collateral Agent at a reasonably
convenient place designated by the Collateral Agent.

20.

If an Enforcement Event has occurred and is continuing, the Collateral Agent may (a) take proceedings in any court of competent
jurisdiction for the appointment of a receiver of the Collateral; or (b) by appointment in writing appoint any person to be a receiver of the
Collateral and may remove any receiver so appointed by the Collateral Agent and appoint another in its stead; and any such receiver
appointed by instrument in writing shall, to the extent permitted by applicable law, have all of the rights, benefits and powers of the
Collateral Agent and the other Secured Parties hereunder or under the PPSA or otherwise and without limitation have the power (i) to take
possession of the Collateral, (ii) to carry on all or any part or parts of the business of the Corporation, (iii) to borrow money required for
the seizure, retaking, repossession, holding, insurance, repairing, processing, maintaining, protecting, preserving, preparing for
disposition, disposition of the Collateral or for any other enforcement of this Agreement or for the carrying on of the
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business of the Corporation on the security of the Collateral in priority to the Security Interest created under this Agreement, and (iv) to
sell, lease or otherwise dispose of the whole or any part of the Collateral at public auction, by public tender or by private sale, lease or
other disposition either for cash or upon credit, at such time and upon such terms and conditions as the receiver may determine; provided
that if any such disposition involves deferred payment the Secured Parties will not be accountable for and the Corporation will not be
entitled to be credited with the proceeds of any such disposition until the monies therefor are actually received; and further provided that
any such receiver shall be deemed the agent of the Corporation, and the Secured Parties shall not be in any way responsible for any
misconduct or negligence of any such receiver.

21.
All amounts received by the Collateral Agent or a receiver, whether in the exercise of that person�s powers or otherwise, shall (subject to
the claims of all secured and unsecured creditors (if any) ranking in priority to the Security Interest created by this Agreement) be applied
in accordance with the provisions of the Intercreditor Arrangements.

22.

All such expenses and all amounts borrowed on the security of the Collateral under Section 18(iii) shall bear interest at the rate of interest,
subject to the provisions set out in Section 23 below, applicable to the Obligations (or the applicable rates of interest if different rates of
interest apply to different parts of the Obligations, as determined in accordance with the Loan Documents) as at the date of such demand
and shall be added to the Obligations. If the proceeds from the disposition of the Collateral fail to satisfy the Obligations and the expenses
incurred by the Collateral Agent or any other person in relation to the enforcement hereof, the Corporation shall be liable to pay any
deficiency to the Collateral Agent promptly following demand.

23.

Solely for purposes of the Interest Act (Canada), (i) whenever interest is to be computed or expressed at any rate (the �Specified Rate�)
on the basis of a year of 360 days or any other period of time less than a calendar year hereunder or under any other Loan Documents, the
annual rate of interest to which each such Specified Rate is equal is such Specified Rate multiplied by a fraction, the numerator of which
is the actual number of days in the relevant year and the denominator of which is 360 or such other period of time, respectively; (ii) the
principle of deemed reinvestment of interest shall not apply to any interest calculation hereunder; and (iii) the rates of interest stipulated
herein are intended to be nominal rates and not effective rates or yields.

24. The Corporation agrees that:

(a)

the Collateral Agent may grant extensions of time and other indulgences, take and give up security, accept compositions, grant
releases and discharges and otherwise deal with the Corporation and, if an Enforcement Event has occurred and is continuing, debtors
of the Corporation, sureties and others, and with the Collateral or other security as the Collateral Agent may see fit without prejudice
to the liability of the Corporation and the rights of the Secured Parties under this Agreement;
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(b)
if the Corporation amalgamates with one or more corporations, the Obligations and the Security Interest created under this Agreement
shall continue and shall extend to the present and future undertaking, property and assets of the amalgamated corporation, as if the
amalgamated corporation had executed this Agreement as the Corporation;

(c) nothing in this Agreement shall obligate any Secured Party to make any loan or accommodation to the Corporation or extend the time
for payment or satisfaction of the Obligations;

(d)
any failure by the Collateral Agent to exercise any right, power or remedy in this Agreement shall not constitute a waiver thereof and
no single or partial exercise by the Collateral Agent of any right, power or remedy shall preclude any other or further exercise thereof
or of another right, power or remedy for the enforcement of this Agreement or the payment in full of the Obligations;

(e)
no amendment or waiver of or supplement to any provision of this Agreement shall in any event be effective unless it is in writing and
signed by the Collateral Agent, and then such waiver or consent shall be effective only in the specific instance and for the specific
purpose for which given;

(f) no waiver or act or omission of the Secured Parties shall extend to or be taken in any manner whatsoever to affect any subsequent
breach by the Corporation or the rights resulting therefrom;

(g) the Collateral Agent may assign and/or transfer all or part of its rights or obligations under this Agreement to any replacement
collateral agent appointed in accordance with the First Lien Intercreditor Agreement;

(h)
all rights of the Secured Parties under this Agreement shall be assignable and, in any action brought by an assignee to enforce such
rights, the Corporation shall not assert against the assignee any claim or defence which the Corporation now has or may hereafter
have against any Secured Party;

(i)

subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by the laws of the Province of Ontario and
the federal laws of Canada applicable therein), each of the Collateral Agent and any receiver shall have full power to delegate (either
generally or specifically) the powers, authorities and discretions conferred on it by this Agreement (including the power of attorney)
on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent
delegation or any revocation of such power, authority or discretion by the Collateral Agent or the receiver itself;

(j) the Corporation shall not assign or transfer any of its rights or obligations under this Agreement without the prior written consent of
the Collateral Agent (acting in accordance with the First Lien Intercreditor Agreement);
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(k) all rights of the Secured Parties under this Agreement shall enure to the benefit of their respective successors and assigns and all
obligations of the Corporation under this Agreement shall bind the Corporation, its successors and permitted assigns;

(l)

this Agreement shall be governed in all respects by the laws of the Province of Ontario and the federal laws of Canada applicable
therein and, without prejudice to the ability of the Collateral Agent to enforce this Agreement in any other proper jurisdiction, the
Corporation hereby irrevocably attorns and submits to the non-exclusive jurisdiction of the courts of the Province of Ontario in any
suit, action or proceeding relating to this Agreement;

(m) any notice or communication to be given under this Agreement to the Corporation or the Collateral Agent shall be effective if given in
accordance with the provisions of the First Lien Intercreditor Agreement;

(n)

the Corporation agrees that value has been given by the Secured Parties and that the Security Interest created under this Agreement is
intended to attach (a) with respect to the Collateral which is in existence as of the date hereof, upon execution of this Agreement, and
(b) with respect to the Collateral which comes into existence after the date hereof, upon the Corporation acquiring any rights therein
and in each case the parties do not intend to postpone the attachment of the Security Interest created by this Agreement;

(o)

any provision of this Agreement which is or becomes prohibited or unenforceable in any relevant jurisdiction shall not invalidate or
impair the remaining provisions hereof which shall, to the maximum extent permitted by law, be deemed severable from such
prohibited or unenforceable provision and any such prohibition or unenforceability in any such jurisdiction shall not invalidate or
render unenforceable such provision in any other jurisdiction; and

(p) the remedies under this Agreement may be exercised from time to time separately or in combination and are in addition to and not in
substitution for any other rights however created.

25.

If any Enforcement Event has occurred and is continuing, the Collateral Agent will not be liable or responsible for any failure to seize,
collect, realize, or obtain payment with respect to the Collateral and is not bound to institute proceedings or to take other steps for the
purpose of seizing, collecting, realizing or obtaining possession or payment with respect to the Collateral or for the purpose of preserving
any rights of the Collateral Agent, the Corporation or any other person, in respect of the Collateral. The Collateral Agent will not be liable
or responsible for any loss occasioned by any sale or other dealing with the Collateral or by the retention of or failure to sell or otherwise
deal with the Collateral or bound to protect the Collateral from depreciating in value or becoming worthless.
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26.
The powers conferred on the Collateral Agent hereunder are solely to protect its interest in the Collateral and shall not impose any duty on
it to exercise any such powers. Except for reasonable care (discussed in Section 27 below) of any Collateral in its possession and the
accounting for moneys actually received by it hereunder, the Collateral Agent shall have no duty as to any Collateral or responsibility for:

(a) ascertaining or taking action with respect to calls, conversions, exchanges, maturities, tenders or other matters relative to any
Collateral, whether or not the Collateral Agent has or is deemed to have notice or knowledge of such matters, or

(b) taking any necessary steps to preserve rights against prior parties or any other rights pertaining to any Collateral.

27.

The Collateral Agent is required to exercise reasonable care in the custody and preservation of any of the Collateral in its possession;
provided, however, the Collateral Agent shall be deemed to have exercised reasonable care in the custody and preservation of any of the
Collateral if it exercises the same degree of care as it would exercise with respect to its own property kept at the same place or if it takes
such action for that purpose as the Corporation requests in writing at times but failure of the Collateral Agent to comply with any such
request at any time shall not in itself be deemed a failure to exercise reasonable care.

28. The Corporation shall be released from its obligations and liabilities under this Agreement:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Corporation, upon
the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Corporation or any other person under any
of the Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under the laws of the Province of Ontario and the federal laws of Canada applicable therein).

29.

If the Corporation disposes of any Collateral and that disposal is permitted by the Principal Finance Documents, that Collateral shall,
unless an Enforcement Event has occurred and is continuing, be automatically released from the Security Interest created under this
Agreement with effect from the day of such disposal and the Collateral Agent (at the expense and cost of the Corporation) shall do all
such acts which are reasonably requested by the Corporation in order to release the relevant Collateral from the Security Interest created
under this Agreement. Any or all of the Collateral shall also be released in accordance with and to the extent permitted by the Intercreditor
Arrangements.

30. If any payment received or recovered by any Secured Party, a receiver, or any other person on behalf of any of them is or is reasonably
likely to be avoided by law or required to be repaid to a liquidator or similar official:
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(a)

such payment shall be deemed not to have affected or discharged the liability of the Corporation under this Agreement or the
Security Interest given by the Corporation in favour of the Collateral Agent or, as the case may be, the relevant Secured Party
and, the Collateral Agent, each Secured Party and the Corporation shall, to the maximum extent permitted by law, be restored to
the position in which each would have been if such payment had not been received or recovered; and

(b) the Collateral Agent and each other Secured Party shall be entitled to exercise all its rights which it would have been entitled to
exercise if such payment had not been received or recovered,

notwithstanding that the Collateral Agent may have signed a release pursuant to Section 28 or 29.

31.

In connection with any termination or release pursuant to Section 28 or 29 above, the Collateral Agent shall promptly (at the expense and
cost of the Corporation) execute and deliver to the Corporation all releases and PPSA discharge statements and similar documents that the
Corporation shall reasonably request to evidence such termination or release. Any execution and delivery of documents pursuant to this
Section 31 shall be without recourse to or representation or warranty by the Collateral Agent or any Secured Party. The Corporation shall
reimburse the Collateral Agent promptly following demand for all reasonable costs and out of pocket expenses, including the reasonable
fees, charges and expenses of counsel, incurred by it in connection with any action contemplated by this Section 31.

32. Time shall be of the essence of this Agreement.

33. The Corporation acknowledges receipt of a copy of this Agreement.

34. This Agreement may be signed in counterparts (including counterparts signed by facsimile transmission) and each of such counterparts
shall constitute an original document and such counterparts, taken together, shall constitute one and the same instrument.

35.
None of the Collateral Agent, its nominee(s) or any receiver or Delegate appointed pursuant to this Agreement shall be liable by reason of
(a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Collateral or (c) the taking
possession or realisation of all or any part of the Collateral, except to the extent provided in the Principal Finance Documents.

36.

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Corporation shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, nominee(s), any Delegate and any
receiver against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a
consequence of any breach by the Corporation of the provisions of this Agreement, the exercise or purported exercise of
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any of the rights and powers conferred on them by this Agreement or otherwise relating to the Collateral.

[signature page follows]
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DATED as of the date first set forth above.

CLOSURE SYSTEMS INTERNATIONAL
(CANADA) LIMITED

Per: /s/ Mark Dunkley
Name: MARK DUNKLEY
Title: AUTHORISED SIGNATORY
I have authority to bind the Corporation
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EXHIBIT 4.114

THE BANK OF NEW YORK MELLON
as Collateral Agent

THE SECURED PARTIES DEFINED HEREIN
as Beneficiaries

CLOSURE SYSTEMS INTERNATIONAL B.V.
as Pledgor

BLANKET SECURITY OVER SHARES AGREEMENT

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AGREEMENT is made on 2 December 2009.

BETWEEN

(1) THE BANK OF NEW YORK MELLON of 101 Barclay Street, 4E New York, N.Y. 10286, Attn: International Corporate Trust, fax
number: (212) 815-5366 in its capacity as collateral agent for and on behalf of the Secured Parties (the �Collateral Agent�);

(2) THE SECURED PARTIES UNDER THE FIRST LIEN INTERCREDITOR AGREEMENT (the �Beneficiaries�); and

(3)
CLOSURE SYSTEMS INTERNATIONAL B.V., a private company with limited liability incorporated under the laws of The
Netherlands, having its corporate seat in Amsterdam, The Netherlands, and its registered address at Telepartboulevard 140, 1043 EJ
Amsterdam, The Netherlands, Chamber of Commerce registration number 34291082 (the �Pledgor�).

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 In this Agreement:

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time.

�Collateral Agent� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement and its successors and permitted assigns in such capacity.

�Collateral Rights� means all rights, powers and remedies of the Collateral Agent and the Beneficiaries provided by this Agreement or
by law.

�Company� means Closure Systems International Holdings (Japan) K.K.

�Credit Agreement� shall mean the Credit Agreement dated as of 5 November 2009, among, Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co KG aA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH, as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto, and Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated,
refunded, replaced or modified from time to time.

�Crystallisation Event� means:

(a) an agreement (if any) of the parties hereto to crystallise the Obligations; or
- 2 -
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(b) a Declaration of Crystallisation.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 10.

�Declaration of Crystallisation� means a declaration of crystallisation by the Collateral Agent:

(a) following and during the continuation of an Enforcement Event; and/or

(b) in the event that the Collateral Agent reasonably determines that any material portion of the Pledged Portfolio is in danger of being
seized or sold pursuant to any legal process.

�Enforcement Event� shall mean an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Existing Shares� means all of the shares of the Company issued as of the date of this Agreement.

�First Lien Intercreditor Agreement� shall mean the First Lien Intercreditor Agreement dated as of 5 November 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse, as administrative
agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, extended, restated, replaced or modified
from time to time.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning it is given in the First Lien Intercreditor Agreement.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�New Shares� means all of the shares of the Company which are issued after this Agreement is executed and held by the Pledgor.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured
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Parties (or any of them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured
Party in connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other
document evidencing or securing any such liabilities.

�Pledged Portfolio� means the Shares and the Related Assets.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Related Assets� means all dividends, interest and other monies payable in respect of the Shares and all other rights, benefits and
proceeds in respect of or derived from the Shares (whether by way of redemption, bonus, preference, option, substitution, conversion or
otherwise).

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security� means the security granted by this Agreement.

�Security Documents� shall mean the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� shall mean the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Shares� means the Existing Shares and the New Shares.

1.2 In this Agreement:

(a)
Unless a contrary indication appears, a reference to: (i) �this Agreement� is a reference to this Agreement as amended or, amended
and restated, supplemented, extended, replaced, novated or otherwise modified from time to time (in each case, however
fundamentally) and (ii) a �Clause� or �Schedule� is a reference to a Clause or Schedule of this Agreement.

(b) Clause and Schedule headings are for ease of reference only.

(c) Any reference to the �Pledgor� shall include its and any subsequent successors and any permitted transferees in accordance with their
respective interests.

(d) The rules of interpretation contained in the First Lien Intercreditor Agreement shall apply to the construction of this Agreement.

(e) Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in this Agreement and in any notice given under this Agreement.
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1.3 This Agreement is subject to the terms of the First Lien Intercreditor Agreement. In the event of a conflict between the terms of this
Agreement and the First Lien Intercreditor Agreement, the terms of the First Lien Intercreditor Agreement will prevail.

1.4

No obligations shall be included in the definition of �Obligations� to the extent that, if included, the security interest granted pursuant to
this Agreement or any part thereof would be void as a result of a violation of the prohibition on financial assistance as contained in
Articles 2:98c and 2:207 of the Dutch Civil Code or any other applicable financial assistance rules under any relevant jurisdiction (the
�Prohibition�) and all provisions hereof will be construed accordingly. For the avoidance of doubt, this Agreement will continue to
secure those obligations which, if included in the definition of �Obligations�, would not constitute a violation of the Prohibition.

2. PLEDGE

2.1
The Pledgor hereby pledges the Pledged Portfolio (except dividends paid to the Pledgor pursuant to Clause 4.1 and 4.2) by way of a first
priority co-owned blanket registered pledge (touroku ne-shichiken) in favour of the Secured Parties for the payment and discharge of all of
the Obligations.

2.2 The Security is to be held, administered, enforced and released by the Collateral Agent for and on behalf of the Beneficiaries pursuant to
the terms of the First Lien Intercreditor Agreement.

3. DEPOSIT OF CERTIFICATES AND NEW RELATED ASSETS

3.1 The Pledgor shall deliver to and deposit with the Collateral Agent all original share certificates of, and other documents of title to, the
Existing Shares promptly in the event that such share certificates and/or documents are issued.

3.2 The Pledgor shall, promptly upon acquiring or holding any New Shares, deliver to and deposit with the Collateral Agent all original share
certificates, and other documents of title to, such New Shares if such share certificates and/or documents are issued.

3.3
The Pledgor shall, promptly upon the accrual, offer or issue of any Related Assets (in the form of stocks, shares, warrants or other
securities) in which the Pledgor has an interest, procure the delivery to the Collateral Agent of all original share certificates and other
documents of title representing those Related Assets if such share certificates and/or documents are issued.

3.4 The Collateral Agent shall hold and possess all documents representing the Shares and Related Assets for and on behalf of the Secured
Parties if such documents are issued.

3.5

Subject to the Agreed Security Principles, the Pledgor shall at its sole cost and expense, promptly upon instruction from the Collateral
Agent, prepare, execute and deliver to the Collateral Agent all such documents and instruments, and take all such actions, as are necessary
or appropriate to grant a pledge and/or any other security interest, and perfect such security interest, as may be applicable to the Shares or
Related Assets
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consistent with the terms and conditions of this Agreement and all applicable laws and regulations.

4. REGISTRATION OF PLEDGE

4.1

On the date of this Agreement the Pledgor shall cause the Company to register the Collateral Agent on behalf of the Secured Parties in the
shareholders� registry (kabunushi meibo) as an agent of the pledgeholders of the Existing Shares and the Collateral Agent shall direct the
Company to pay dividends to the Pledgor until the Collateral Agent shall, if an Enforcement Event has occurred and is continuing, direct
the Company in writing to the contrary.

4.2

In the event that the New Shares are issued, the Pledgor shall cause the Company to register the Collateral Agent on behalf of the Secured
Parties in the shareholders� registry (kabunushi meibo) as an agent of the pledgeholders of the New Shares and the Collateral Agent shall
direct the Company to pay dividends to the Pledgor until the Collateral Agent shall, if an Enforcement Event has occurred and is
continuing, direct the Company in writing to the contrary.

5. TERMINATION

5.1 The Security shall be released, retransferred and cancelled:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor, upon the
Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or contingent
obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the Loan
Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Japanese law).

5.2

If the Collateral Agent at any time reasonably considers that any amount paid or credited to any Secured Party in respect of the
Obligations is capable of being avoided or reduced by virtue of any bankruptcy, insolvency, liquidation, reorganisation, rehabilitation,
avoidance or similar laws, the liability of the Pledgor under this Agreement and the Security shall continue to be effective or be restored
as the case may be and such amount shall not be considered to have been irrevocably discharged and the Pledgor shall take all actions
needed at such time to perfect the Security.

6. VOTING RIGHTS, DIVIDENDS AND ENFORCEMENT

6.1

If an Enforcement Event is not continuing, the Pledgor shall be entitled to exercise all voting rights in relation to the Pledged Portfolio and
receive and apply all dividends, interests and other monies arising from the Pledged Portfolio and exercise all rights and claims in respect
of the Pledged Portfolio provided that the Pledgor shall not exercise such voting rights in any manner to cause, or otherwise permit or
agree to, any:
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(a) action which would adversely affect the validity or enforceability of the Security; or

(b) action which would cause an Event of Default to occur.

6.2

If an Enforcement Event has occurred and is continuing, the Collateral Agent shall be entitled, without prior notice, consent or authority to
or from the Pledgor or prior authorisation from any court, to enforce all or any part of the security constituted by this Agreement in any
manner it sees fit. Without limiting any of the powers conferred on the Collateral Agent by this Clause 6.2, the Collateral Agent shall be
entitled to:

(a) direct the Pledgor and notify the Company of such direction with respect to the exercise (or non-exercise) of any and all voting rights
attached to the Pledged Portfolio;

(b) receive and apply all dividends, interest and other monies arising from the Pledged Portfolio as though they were the proceeds of sale
under this Agreement;

(c)
direct the Pledgor and notify the Company of such direction with respect to the exercise (or non-exercise) of the powers and rights
conferred on or exercisable by the owner of the Pledged Portfolio in the manner and on the terms the Collateral Agent thinks fit, and
the proceeds of any such action shall form part of the Pledged Portfolio;

(d) acquire the definitive title to the Pledged Portfolio or sell or otherwise dispose of any or all of the collateral by public auction or
private sale, in such order, on such terms and at such time as the Collateral Agent may determine in its sole discretion; and

(e) otherwise enforce the Security pursuant to the relevant provisions of this Agreement and all applicable laws.

6.3
If the Pledged Portfolio (or any part thereof) is transferred to a non-Japanese person or entity pursuant to Clause 6.2, the Pledgor shall
prepare and file all necessary reports or obtain all necessary approvals, if any, as required by the Foreign Exchange and Trade Law of
Japan in respect of the transfer.

6.4

The Pledgor shall, upon request from the Collateral Agent if an Enforcement Event has occurred and is continuing, cause the meeting of
shareholders of the Company to approve the transfer of any Shares to the Collateral Agent, the Beneficiaries, their respective nominee(s)
or any third party purchaser pursuant to Clause 6.2 and take all necessary steps to complete such transfer including application for
registration in the shareholders� registry.

7. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

7.1 Except to the extent permitted by the Principal Finance Documents or with the Collateral Agent�s prior written consent, the Pledgor shall
not:
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(a) sell, assign or dispose of all or any part of the Pledged Portfolio;

(b) create, grant or permit to exist (i) any security interest over or (ii) any restriction on the ability to transfer or realise, all or any part of
the Pledged Portfolio; or

(c) do or permit to be done any act or thing which would adversely affect the validity or enforceability of the Security.

7.2

The Pledgor hereby warrants and represents to the Secured Parties that, on the date of this Agreement with reference to the facts and
circumstances then existing and subject to the provisions of the Principal Finance Documents and the Intercreditor Arrangements, the
representations and warranties made by the Pledgor as Loan Party in Section 3.01 (Organization: Powers), 3.02 (Authorization), 3.03
(Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation, Compliance with Laws), 3.10 (Agreements), 3.19 (Security
Documents) and 3.22 (Solvency) of the Credit Agreement, are mutatis mutandis true and accurate as regards the Pledgor and this
Agreement.

8. FURTHER ASSURANCE

8.1
Subject to the Agreed Security Principles, the Pledgor shall promptly execute all documents (including transfers) and do all things
(including the delivery, transfer, assignment or payment of all or part of the Pledged Portfolio to the Collateral Agent, the Beneficiaries or
their respective nominee(s)) that the Collateral Agent may reasonably specify for the purpose of:

(a) exercising the Collateral Rights;

(b)
granting, preserving, protecting and perfecting the Security granted in favour of the Secured Parties over all or any part of the Pledged
Portfolio (including transferring the Pledged Portfolio into the name of the Collateral Agent, the Beneficiaries or their respective
nominee(s)); or

(c) facilitating any dealings by the Collateral Agent pursuant to the powers granted to the Collateral Agent under this Agreement.

8.2

If an Enforcement Event has occurred and is continuing, the Pledgor shall upon demand from the Collateral Agent (i) procure the transfer
of the Pledged Portfolio to the Collateral Agent, the Beneficiaries or such nominee(s), Collateral Agents or purchasers as the Collateral
Agent shall direct and (ii) execute all documents and do all other things that the Collateral Agent may require to facilitate the realisation
of the Pledged Portfolio.

9. POWER OF ATTORNEY

9.1 The Pledgor by way of security irrevocably appoints the Collateral Agent severally to be its attorney and in its name, on its behalf and as
its act and deed to execute, deliver and perfect all documents (including any stock transfer forms and other instruments of
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transfer) and do all things which the attorney may consider to be required or desirable for:

(a)
carrying out any obligation imposed on the Pledgor by this Agreement or any other agreement binding on the Pledgor to which the
Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Pledged Portfolio); and

(b)

enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the Collateral Rights (including, while the Security
is enforceable: (i) the exercise of any right of a legal or a beneficial owner of the Pledged Portfolio; (ii) applying for the approval of
the meeting of shareholders of the Company of any Share transfer resulting from the enforcement of the pledge created under this
Agreement and taking any other steps which the Collateral Agent deems appropriate or necessary for such enforcement procedure;
and (iii) applying for the registration of the Secured Parties in the shareholders� registry (kabunushi meibo) as the pledge holders of
the Pledged Portfolio);

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Pledgor under this Clause
9.1 if:

(c) an Enforcement Event has occurred and is continuing; and/or

(d)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that the
Pledgor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause
9.1 unless and until it shall have been (i) instructed to do so by the Applicable Representative and (ii) indemnified and/or secured and/or
prefunded to its satisfaction.

9.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Collateral Agent in the exercise of the powers
conferred upon it by the Pledgor under Clause 9.1.

10. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Japanese law), the Collateral Agent shall
have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Agreement
(including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent
exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent itself.
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11. PLEDGOR��S OBLIGATIONS

11.1 The obligations and responsibilities of the Pledgor and the Collateral Rights shall not be discharged, impaired or otherwise affected by:

(a) any winding-up, dissolution, liquidation, administration, rehabilitation or re-organisation of or other change in the Pledgor or any
other company, corporation, partnership or other person;

(b) any of the Obligations being at any time illegal, invalid, unenforceable or ineffective;

(c) any time or other indulgence being granted to the Pledgor or any other company, corporation, partnership or other person;

(d) any amendment, variation, waiver or release of any of the Obligations;

(e) any failure to take or failure to realise the value of any other collateral in respect of the Obligations or any release, discharge,
exchange or substitution of any such collateral; or

(f) any other act, event or omission which but for this provision would or might operate to impair, discharge or otherwise affect the
obligations of the Pledgor under this Agreement.

12. EFFECTIVENESS OF COLLATERAL

12.1
The Security and the Collateral Rights shall be cumulative, in addition to and independent of every other security which any Secured
Party may at any time hold for the Obligations or any rights, powers and remedies provided by law. No prior security held by any
Secured Party over the whole or any part of the Pledged Portfolio shall merge into the Security.

12.2

This Agreement shall remain in full force and effect as a continuing arrangement unless and until the Secured Parties discharge it and
shall not cease by reason of any intermediate payment or satisfaction of all or any of the Obligations or for any other reason: however, if
the obligations of the Pledgor under this Agreement cease to be continuing for any reason, the liability of the Pledgor at the date of such
cessation shall remain, regardless of any subsequent increase or reduction in the Obligations.

12.3 No failure to exercise, nor any delay in exercising, on the part of any Secured Party, any Collateral Right shall operate as a waiver, nor
shall any single or partial exercise of a Collateral Right prevent any further or other exercise of that or any other Collateral Right.

12.4
No Secured Party shall be obliged to make any demand of the Pledgor, to take any action or obtain judgment in any court against the
Pledgor or to make or file any proof or claim in a liquidation or insolvency of the Pledgor or to enforce or seek to enforce any other
security in respect of the Obligations before exercising any Collateral Right.
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12.5

So long as the Pledgor is under any actual or contingent obligation in respect of the Obligations, the Pledgor shall not exercise any right
which it may at any time have, by reason of the performance of its obligations under this Agreement, to be indemnified by any Loan
Party, claim any contribution from, any person or to take the benefit (whether by subrogation or otherwise) of any right, entitlement,
interest or remedy which the Collateral Agent or any Beneficiary may hold in relation to the Obligations.

12.6
The Pledgor shall not accept or permit to subsist any collateral from any Loan Party or any other person in respect of any rights the
Pledgor may have arising out of this Agreement: if, despite this provision, any such collateral shall be accepted or subsisting, the Pledgor
acknowledges that the Pledgor�s rights under such collateral shall be held on trust for the Collateral Agent.

12.7
None of the Collateral Agent, its nominee(s) or Delegate appointed pursuant to this Agreement shall be liable by reason of (i) taking any
action permitted by this Agreement or (ii) any neglect or default in connection with the Pledged Portfolio or (iii) the taking possession or
realisation of all or any part of the Pledged Portfolio, except to the extent provided in the Principal Finance Documents.

13. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys and any Delegate against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the
clauses of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Pledged Portfolio.

14. CURRENCY CONVERSION

For the purpose of or pending the discharge of any of the Obligations the Collateral Agent may convert any money received, recovered or
realised or subject to application by it under this Agreement from one currency to another, as the Collateral Agent may think fit (acting
reasonably): and any such conversion shall be effected in accordance with the Collateral Agent�s usual practice.

15. APPLICATION OF MONEYS

All moneys received or recovered by the Collateral Agent shall to the extent permitted under Japanese law be applied by the Collateral
Agent (notwithstanding any purported appropriation by the Pledgor) in accordance with the First Lien Intercreditor Agreement.

16. ASSIGNMENT AND TRANSFER

16.1 The Pledgor may not assign or transfer any of its rights, benefits and/or obligations under this Agreement without the prior written
consent of the Collateral Agent (acting pursuant to the First Lien Intercreditor Agreement).
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16.2
Each Secured Party may assign and/or transfer all or any of its rights and obligations under this Agreement to another party together with
the Obligations to the extent that they are permitted to assign and/or transfer the Obligations to that party in accordance with the terms of
the Loan Documents.

16.3
No sales of participations, other sales, assignments, transfers or other dispositions of any agreement governing or instrument evidencing
the Obligations or any portion thereof or interest therein shall in any manner impair the security interest granted to the Secured Parties
hereunder.

17. SUCCESSORS

This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent and/or any
Beneficiary; and references to the Collateral Agent and/or any Beneficiary shall include any assignee or successor in title of the
Collateral Agent and/or any Beneficiary and any person who, under the laws of its jurisdiction of incorporation or domicile, has assumed
the rights and obligations of the Collateral Agent and/or any such Beneficiary under this Agreement or to which, under such laws, those
rights and obligations have been transferred.

18. PARTIAL INVALIDITY

If at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Agreement, nor the legality, validity or
enforceability of such provision under the law of any other jurisdiction will in any way be affected or impaired.

19. CONSEQUENCES OF CRYSTALIZATION

Upon the occurrence of a Crystallization Event:

(a) the amount of the principal of the Obligations shall, for the purpose of this Agreement only, be fixed at the outstanding principal
amount of the Obligations as of the date of the occurrence of such Crystallization Event; and

(b) the blanket pledge created hereunder shall be deemed to be a crystallized pledge (kakutei-shichi).

20. MISCELLANEOUS

20.1
All actions taken by the Collateral Agent, all rights and benefits granted to the Collateral Agent and all covenants, representations and
warranties made to the Collateral Agent hereunder are taken, granted or made, as the case may be, for and on behalf of itself and the
Beneficiaries.

20.2 This Agreement may be executed in any number of counterparts, each of which shall be an original and all of such counterparts taken
together shall constitute one and the same instrument.
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20.3 This Agreement is executed in, and the governing language shall be, English. Any translation in any other language shall have no legal
effect.

21. GOVERNING LAW AND JURISDICTION

21.1 Governing Law

This Agreement is governed by and interpreted in accordance with the laws of Japan.

21.2 Jurisdiction

(a) The Tokyo District Court, to which each of the parties irrevocably submits, has exclusive jurisdiction to settle any dispute arising out
of or in connection with this Agreement (including a dispute regarding the existence, validity or termination of this Agreement).

(b)
This Clause 21.2 is for the benefit of the Collateral Agent and the Beneficiaries only. As a result, neither the Collateral Agent nor any
Beneficiary shall be prevented from taking proceedings in relation to any dispute arising in relation to this Agreement in any other
courts with jurisdiction.

IN WITNESS WHEREOF the parties hereto have caused their authorised representative to execute this Agreement on the date specified
above.
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Collateral Agent

THE BANK OF NEW YORK MELLON

By: /s/ Maksim Genkin
Name: MAKSIM GENKIN
Title: ASSISTANT TREASURER

Blanket Security Over Shares Agreement (Closure Systems International (Holdings) Japan KK Shares)
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Beneficiaries

THE BANK OF NEW YORK MELLON as Collateral Agent for and on behalf of each of the Beneficiaries

By: /s/ Maksim Genkin
Name: MAKSIM GENKIN
Title: ASSISTANT TREASURER

Blanket Security Over Shares Agreement (Closure Systems International (Holdings) Japan KK Shares)
- 15 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Pledgor

CLOSURE SYSTEMS INTERNATIONAL B.V.

By: /s/ Philip West
Name: PHILIP WEST
Title: ATTORNEY

Blanket Security Over Shares Agreement (Closure Systems International (Holdings) Japan KK Shares)
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EXHIBIT 4.115

REYNOLDS GROUP HOLDINGS LIMITED

AS PLEDGOR

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

PLEDGE OVER RECEIVABLES

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE AGREEMENT has been entered into on 2 December 2009

BETWEEN

(1) REYNOLDS GROUP HOLDINGS LIMITED, a company incorporated in New Zealand with registration number 1812226 (the
�Pledgor�); and

(2)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted assigns
in such capacity (the �Collateral Agent�);

AND IN THE PRESENCE OF:

(3)
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered with the Luxembourg register
of commerce and companies under the number B128.592 (the � Debtor�).

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated 5 November 2009 and entered into between Reynolds Group Holdings
Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & CO KGaA, Closure Systems International Holdings Inc.,
Closure Systems International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from
time to time party thereto and Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time, certain loan facilities (the �Facilities�) have been made
available to the Borrowers (as defined below).

(B)

Pursuant to an indenture (the �Senior Secured Note Indenture�) dated 5 November 2009 and entered into between the Issuers (as
defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from
time to time, certain notes have been issued by the Issuers.

(C)
On 5 November 2009, the Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit
Suisse, as administrative agent under the Credit Agreement, and the Loan Parties (as defined below), entered into an intercreditor
agreement (the �First Lien Intercreditor Agreement�) as amended, novated, supplemented, restated or modified from time to time.

(D)
As a condition subsequent to any borrowing under the Credit Agreement and the Senior Secured Note Indenture, the Pledgor has agreed,
for the payment and discharge of and as security for all of the Secured Obligations as defined herein, to enter into this pledge agreement
(the �Pledge Agreement�) which the Pledgor declares to be in its best corporate interest.
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IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Unless defined in this Pledge Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in this Pledge Agreement and in any notice given under this Pledge Agreement.

1.2 In this Pledge Agreement:

�Applicable Representative� has the meaning ascribed to such term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the extent
of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time.

�Business Day� has the meaning ascribed to such term in the Credit Agreement.

�Event of Default� shall mean an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Financial Collateral Law� means the Luxembourg law of 5 August 2005 on financial collateral arrangements.

�Intercompany Loan Agreement� means the intercompany loan agreement dated 20 December 2007 and entered into between the
Pledgor as lender and the Debtor as borrower.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� shall mean the �Issuers� under and as defined in the Senior Secured Note Indenture, including their successors in interest.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� shall mean the Pledgor.

�Pledged Claims� means all claims, regardless of the nature thereof (including interest, default interest, commissions, expenses, costs,
indemnities and any other amounts due thereunder), whether actual, future or contingent, whether owed jointly or severally, and
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whether subordinated or not, owed by the Debtor to the Pledgor under the Intercompany Loan Agreement, as well as any other loan
agreement or other debt instrument and receivables owed to the Pledgor by the Debtor, together with, to the largest extent permitted by law,
any accessory rights, claims or actions, including any security interest or rights, under whatever law, attaching to such claims or granted to
the Pledgor as security for such claims.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Loan Party or any other person
having granted security or given a guarantee for the Secured Obligations, arising under or pursuant to the enforcement of the present Pledge
including, in particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the Luxembourg
Civil Code (including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse by way of
subrogation or any other similar right, action or claim under any applicable law.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly
or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents (including, for the avoidance of doubt, any liability in respect of any further advances
made under the Loan Documents or resulting from an amendment or an increase of the principal amount of the Facilities), together with all
costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective
rights under the Loan Documents or any other document evidencing or securing any such liabilities.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Deed� means the New Zealand law governed general security deed dated 5 November 2009 and entered into by the Pledgor as
chargor and the Collateral Agent.

1.3 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.4

In this Pledge Agreement, any reference to (a) a �Clause� is, unless otherwise stated, a reference to a Clause hereof and (b) to any
agreement (including this Pledge Agreement, the First Lien Intercreditor Agreement, the Credit Agreement or any other Loan Document)
is a reference to such agreement as amended, varied, modified or supplemented (however fundamentally) from time to time. Clause
headings are for ease of reference only.
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1.5 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages, all
of which together shall constitute one and the same Pledge Agreement.

2. PLEDGE OVER PLEDGED CLAIMS

2.1
The Pledgor pledges the Pledged Claims in favour of the Collateral Agent acting for itself and as collateral agent for the benefit of the
Secured Parties, who accepts, as first-priority pledge (gage) (the �Pledge�), for the due and full payment and discharge of all of the
Secured Obligations.

2.2

Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Collateral Agent to take or to
cause any formal steps to be taken for the purpose of perfecting the present Pledge, if the Pledgor has failed to comply with such
perfection steps within 10 Business Days of being notified of that failure and, for the avoidance of doubt, subject to the Agreed Security
Principles, undertakes to take any such steps itself if so directed by the Collateral Agent.

2.3 Provided that no Event of Default has occurred and is continuing, the Pledgor is authorised by the Collateral Agent to collect and exercise
any rights and claims in respect of the Pledged Claims in accordance with the Principal Finance Documents.

2.4 The Pledgor undertakes that, during the subsistence of the Pledge Agreement, it will not grant any pledge with a lower ranking without the
prior approval of the Collateral Agent except as contemplated under the Principal Finance Documents.

3. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

3.1 The Pledgor hereby represents to the Collateral Agent that, as of the date hereof, except as permitted by the Principal Finance Documents:

3.1.1 no counterclaims as to which a right to set-off or right of retention could be exercised exist with respect to the Pledged Claims except
those permitted to exist under the Principal Finance Documents or the Security Deed; and

3.1.2 confirms to the Collateral Agent the representations contained in Section 3.02, 3.03 and 3.19 of the Credit Agreement.

3.2 Unless permitted by the terms of the Principal Finance Documents or otherwise pursuant to the Security Deed, except with the Collateral
Agent�s prior written consent, the Pledgor shall not:

3.2.1 sell or otherwise dispose of all or any of its rights, title and interest in the Pledged Claims; or

3.2.2
create, grant or permit to exist (a) any encumbrance or security interest over or (b) any restriction on the ability to transfer or realise,
all or any part of the Pledged Claims (other than, for the avoidance of doubt, the Pledge, and liens and privileges arising mandatorily
by law).
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3.3 The Pledgor hereby undertakes that, subject to the Agreed Security Principles, during the subsistence of this Pledge Agreement:

3.3.1 it will ensure that no counterclaims as to which a right to set-off or right of retention could be exercised will exist with respect to the
Pledged Claims except those permitted to exist under the Principal Finance Documents or otherwise pursuant to the Security Deed;

3.3.2
it shall cooperate with the Collateral Agent and sign or cause to be signed all such further documents and take all such further action
as the Collateral Agent may from time to time reasonably request to perfect and protect this Pledge or to exercise its rights under this
Pledge Agreement;

3.3.3 it shall act in good faith and, unless otherwise permitted by the Principal Finance Documents or otherwise pursuant to the Security
Deed, not knowingly take any steps nor do anything which would adversely affect the existence of the Pledge created hereunder;

3.3.4

it shall inform the Collateral Agent as soon as possible in case the Pledge is prejudiced or jeopardised by actions of third parties
(including, but without being limited to, by attachments). Such information shall be accompanied, in case of any attachment, by a
copy of the order for attachment, as well as all documents required for the filing of an objection against the attachment, and, in case of
any other actions by third parties, by copies evidencing which actions have or will be taken, respectively, as well as all documents
required for the filing of an objection against such actions. Subject to Clause 11 (Costs and Expenses) hereof, all reasonable and
adequately documented costs and expenses for any actions of intervention and measures of the Collateral Agent shall be borne by the
Pledgor. This shall also apply to the institution of legal action, which the Collateral Agent may consider necessary; and

3.3.5 it shall notify the Collateral Agent as soon as possible of any event or circumstance which would have a material adverse effect on the
validity or enforceability of this Pledge Agreement.

3.4
Subject to the Agreed Security Principles, the Pledgor hereby undertakes that it will comply with all reasonably necessary procedures and
fulfil all perfection requirements reasonably required for the effectiveness and the enforceability of this Pledge against the Pledgor,
including but not limited thereto all the measures foreseen under Luxembourg law or the law of any other relevant jurisdiction.

4. POWER OF ATTORNEY

4.1

The Pledgor irrevocably appoints the Collateral Agent to be its attorney and in its name and on its behalf to execute, deliver and perfect all
documents and do all things that the Collateral Agent may consider to be requisite for (a) carrying out any obligation imposed on the
Pledgor under this Pledge Agreement or (b) exercising any of the rights conferred on the Collateral Agent or the Secured Parties by this
Pledge Agreement or by law, it being understood that the enforcement of the pledge over the Pledged Claims
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must be carried out as described in Clause 5 (Remedies upon Default) hereunder. The powers under this Clause 4.1 shall only be exercised
upon the occurrence of an Event of Default and provided that such Event of Default is continuing, or if the Pledgor has failed to comply
with a further assurance or any perfection obligation hereunder within 10 Business Days of being notified of that failure.

4.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Collateral Agent in the exercise of that power of
attorney.

4.3
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 4.1 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

5. REMEDIES UPON DEFAULT

5.1
Upon the occurrence of an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be entitled to
realise the Pledged Claims in the most favourable manner provided for by Luxembourg law and in particular the Financial Collateral Law,
and may, in particular, but without limitation,

5.1.1

appropriate the Pledged Claims in which case the Pledged Claims will be valued at their fair value, as determined by an independent
expert appointed by the Collateral Agent, to the extent possible among the members of the Institut Luxembourgeois des réviseurs
d�entreprises or, if no such appointment can be made or no valuation can be obtained within a reasonable time, by the Collateral
Agent in its commercially reasonable discretion. The Collateral Agent may appoint a qualified third party to make (or to assist the
Collateral Agent in making) such valuation;

5.1.2 sell the Pledged Claims in a private sale at normal commercial terms (conditions commerciales normales); or

5.1.3
request direct payment of the Pledged Claims from the Debtor and the Collateral Agent (or the Secured Parties, as the case may be)
may proceed to a set-off between the Pledged Claims and the Secured Obligations (each time in accordance with the terms of the
Financial Collateral Law).

5.2 The Collateral Agent shall apply the proceeds of the sale in paying the costs of that sale or disposal and in or towards the discharge of the
Secured Obligations, in accordance with the terms of the Loan Documents.

6. EFFECTIVENESS OF COLLATERAL

6.1
The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate payment,
satisfaction or settlement of any part of the Secured Obligations and shall remain in full force and effect until it has been discharged in
accordance with the terms of Clause 6.2 of the Pledge Agreement.
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6.2

The security constituted by this Pledge Agreement shall be released and cancelled (a) by the Collateral Agent at the request and cost of the
Pledgor, upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further
actual or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any
of the Loan Documents; or (b) in accordance with, and to the extent required by, the First Lien Intercreditor Agreement.

6.3

The Pledge shall be cumulative, in addition to, and independent of every other security which the Collateral Agent and Secured Parties
may at any time hold as security for the Secured Obligations or any rights, powers and remedies provided by law and shall not operate so
as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the Collateral
Agent and Secured Parties may now or at any time in the future have in respect of the Secured Obligations.

6.4
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Secured Parties or
the Collateral Agent in perfecting or enforcing any security interest or rights or remedies that the Secured Parties or the Collateral Agent
may now or at any time in the future have from or against the Pledgor or any other person.

6.5
No failure on the part of the Collateral Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its rights under
this Pledge Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right preclude any further or
other exercise of that or any other rights.

6.6
Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the
Collateral Agent or the Secured Parties by this Pledge Agreement or by law, nor the Pledge created hereby shall be discharged, impaired or
otherwise affected by:

6.6.1 any amendment to, or any variation, waiver or release of, any Secured Obligation or of the obligations of any Loan Party under any
other Loan Documents;

6.6.2 any failure to take, or fully to take, any security contemplated by the Loan Documents or otherwise agreed to be taken in respect of
the Secured Obligations;

6.6.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Secured Obligations; or

6.6.4
any other act, event or omission which, but for this Clause 6.6, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred upon the Collateral Agent
or the Secured Parties by this Pledge Agreement, the Pledge or by law.
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6.7 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.

6.8

Subject to the terms of the Principal Finance Documents, neither the Secured Parties, nor the Collateral Agent or any of their agents shall
be liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the
Pledged Claims or (c) the realisation of all or any part of the Pledged Claims, except in the case of bad faith, gross negligence or wilful
misconduct upon their part.

7. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Pledge
Agreement or otherwise relating to the Pledged Claims.

8. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Luxembourg law), each of the Collateral Agent
shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Pledge
Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the
subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent itself.

9. RIGHTS OF RECOURSE

9.1

For as long as the Secured Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or
the Collateral Agent or the Secured Parties have any obligations under the Loan Documents, the Pledgor shall not exercise any Rights of
Recourse, arising for any reason whatsoever, by any means whatsoever (including for the avoidance of doubt, by way of provisional
measures such as provisional attachment (�saisie-arrêt conservatoire�) or by way of set-off).

9.2
The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Collateral Agent or the Secured Parties or any third party following or in
connection with, the enforcement of any security granted in connection with the Secured Obligations.

9.3 Without prejudice to Clause 9.1 above, this clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 6.1 of this Pledge Agreement).
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10. PARTIAL ENFORCEMENT

Subject to Clause 5 (Remedies upon Default), the Collateral Agent shall be entitled, to request enforcement of the Pledge over all or part of
the Pledged Claims in its most absolute discretion. No action, choice or absence of action in this respect, or partial enforcement, shall in
any manner affect the Pledge created hereunder over the Pledged Claims, as it then shall be. The Pledge shall continue to remain in full and
valid existence until enforcement, discharge or termination hereof, as the case may be.

11. COSTS AND EXPENSES

Section 9.05 (Expenses, Indemnity) of the Credit Agreement applies to this Agreement.

12. CURRENCY CONVERSION

Without prejudice to the terms of the Loan Documents, for the purpose of, or pending the discharge of, any of the Secured Obligations the
Collateral Agent may convert any money received, recovered or realised or subject to application by it under this Pledge Agreement from
one currency to another, as the Collateral Agent (acting reasonably) may think fit and any such conversion shall be effected at the Collateral
Agent�s spot rate of exchange for the time being for obtaining such other currency with the first currency.

13. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of the First Lien Intercreditor Agreement.

14. SUCCESSORS

14.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Collateral Agent, and references to the Secured Parties or the Collateral Agent shall be deemed to include any assignee or successor
in title of the Secured Parties or the Collateral Agent and any person who, under any applicable law, has assumed the rights and
obligations of the Secured Parties or the Collateral Agent hereunder or to which under such laws the same have been transferred or
novated or assigned in any manner.

14.2

For the purpose of Articles 1278 et seq .of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Loan Documents and in particular Clause 14.1
hereof, the Secured Parties and the Collateral Agent hereby expressly reserve and the Pledgor agrees to the preservation of this Pledge
and the security interest created thereunder in case of assignment, novation, amendment or any other transfer of the Secured Obligations
or any other rights arising under the Loan Documents.

14.3 To the extent a further notification or registration or any other step is required by law to give effect to the above, such further registration
shall be made and the Pledgor hereby gives power of attorney to the Collateral Agent to make any notifications and/or to
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proceed to any required registrations, or to take any other steps, and undertakes to do so itself if so requested by the Collateral Agent.

15. AMENDMENTS AND PARTIAL INVALIDITY

15.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.

15.2

If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable,
that provision shall be severed from this Agreement and the remaining provisions of this Pledge Agreement shall remain in full force and
effect. The Pledge Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve, without
illegality, the intention of the parties with respect to that severed provision.

16. LAW AND JURISDICTION

This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to settle
any dispute which may arise from or in connection with it.

This Pledge Agreement has been duly executed by the parties in four originals.
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SIGNATURE PAGE �� PARENT PLEDGE OVER RECEIVABLES (BPH I)

The Collateral Agent

THE BANK OF NEW YORK MELLON

Duly represented by:

/s/ Maskim Genkin
Name: Maskim Genkin
Title: Assistant Treasurer

The Pledgor

REYNOLDS GROUP HOLDINGS LIMITED

Duly represented by:

/s/ B.M. Murray
Name: B.M. Murray
Title: Director

ACCEPTANCE

The Debtor, by signing hereunder for acceptance, acknowledges and accepts the existence of this Pledge Agreement and of the Pledge created
hereunder over the Pledged Claims for the purposes of the Financial Collateral Law, and takes notice of the terms of the Pledge Agreement.

The Debtor

BEVERAGE PACKAGING HOLDINGS
(LUXEMBOURG) I S.A.

Duly represented by:

/s/ Philip West
Name: Philip West
Title: Authorized Signatory

SIGNATURE PAGE
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EXHIBIT 4.116

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

DATED 2 DECEMBER 2009

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À R.L.
AS COMPANY

IN FAVOUR OF

THE BANK OF NEW YORK MELLON
AS THE COLLATERAL AGENT

SECURITY ASSIGNMENT OF CONTRACTUAL RIGHTS
UNDER A SPECIFIC CONTRACT
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THIS AGREEMENT is made by way of deed on 2 December 2009

BETWEEN:

(1)
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À R.L. a société à responsabilité limitée incorporated under the
laws of the Grand Duchy of Luxembourg, having its registered office at 6C Parc d�Activités Syrdall, L-5365 Munsbach, Grand-Duchy of
Luxembourg registered with the Luxembourg Register of Commerce and Companies under number B128.135 (the �Company�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�).

RECITALS:

(A) Further to the Credit Agreement (as defined below) certain lenders and financial institutions have made available to the borrowers therein
certain facilities (the �Facilities�) on the terms set out in the Credit Agreement.

(B) Further to the Senior Secured Note Indenture (as defined below), the Issuers (as defined below) have issued certain notes (the �Notes�).

(C) The Company intends to provide security in respect of the Facilities and the Notes.

(D) The Company may, from time to time, make advances to the Borrowers (as defined below).

(E) It is intended by the parties to this Agreement that this document will take effect as a deed despite the fact that a party may only execute
this Agreement under hand.

(F) The Collateral Agent is acting under and holds the benefit of the rights conferred upon it in this Agreement on trust for the Secured
Parties.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Additional Agreement� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.
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�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Assigned Property� means the rights and property expressed to be assigned in Clause 3 (Assignment).

�Borrowers� means, for Contract 1, Closure Systems International B.V. and, for Contract 2, SIG Euro Holding AG & Co. KGaA.

�Collateral Rights� means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Agreement or by law.

�Contract 1� means the �124,603,648.83 intercompany loan dated 5 November 2009 between the Company as lender and Closure
Systems International B.V. as borrower.

�Contract 2� means the �239,665,296.90 intercompany loan dated 5 November 2009 between the Company as lender and SIG Euro
Holding AG & Co. KGaA as borrower.

�Contracts� means Contract 1 and Contract 2.

�Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 11.8 (Delegation) of this Agreement.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated 5 November 2009 among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time.

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.
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�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Notice of Assignment� means a notice of assignment substantially in the form of Schedule 1 (Form of Notice of Assignment).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of
the Assigned Property and that term will include any appointee made under a joint and/or several appointment.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents (including, for the avoidance of doubt, any liability in respect of any further advances
made under the Loan Documents or resulting from an amendment or an increase of the principal amount of the Facilities), together with
all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its
respective rights under the Loan Documents or any other document evidencing or securing any such liabilities.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated 5 November 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.
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1.2 Terms defined in First Lien Intercreditor Agreement

Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Agreement or any notice given under or in connection with this Agreement.

1.3 Construction

(a) The rules of interpretation contained in the First Lien Intercreditor Agreement will apply as if incorporated in this Agreement or in
any notice given under or in connection with this Agreement.

(b) Any reference to the �Collateral Agent�, the �Company� or the �Secured Parties� shall be construed so as to include its or their
(and any subsequent) successors and any permitted transferees in accordance with their respective interests.

(c) This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.4 Third Party Rights

A person who is not a party to this Agreement has no right under the Contracts (Rights of Third Parties) Act 1999 to enforce or to enjoy
any benefit of any term of this Agreement.

2. COVENANT TO PAY

The Company covenants with the Collateral Agent that it shall discharge its obligations in respect of the Secured Liabilities on their due
date in accordance with their respective terms.

3. ASSIGNMENT

3.1 Assignment

The Company assigns absolutely and with full title guarantee to the Collateral Agent as security for the payment and discharge of the
Secured Liabilities all of its rights, title and interest, present and future, in, under and to the Contracts including, without limitation, all
present and future claims, causes of action, payments and proceeds in respect thereof.

3.2 Collateral Agent Assumes No Obligations

The Collateral Agent shall not be under any obligation in relation to the Assigned Property or the Contracts as a consequence of this
Agreement and the Company shall at all times remain liable to perform all obligations expressed to be assumed by it in respect of the
Assigned Property and the Contracts.
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3.3 Release

The security constituted by this Agreement shall be released, reassigned and cancelled:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Company, upon the
Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Company or any other person under any of
the Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under English law).

4. DELIVERABLES

The Company shall deliver or cause to be delivered to the Collateral Agent on the date hereof of a Notice of Assignment in respect of the
Contracts duly executed by or on behalf of the Company and acknowledged by the relevant Borrower.

5. REPRESENTATION

The Company represents that it has not registered any �establishments� (as that term is defined in Part 1 of the Overseas Companies
Regulations 2009) with the Registrar of Companies in England and Wales or, if it has so registered, it has provided to the Collateral Agent
sufficient details to enable an accurate search against it to be undertaken by the Secured Parties at the Companies Registry.

6. FURTHER ADVANCES

(a)
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make further
Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation shall be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(b) Subject to the terms of the Loan Documents, each Issuer may issue further Notes (as defined in the Senior Secured Notes Indenture)
to the Loan Parties and that obligation will be deemed to be incorporated into this Agreement as if set out in this Agreement.

7. COMPANY��S UNDERTAKINGS

7.1 Undertakings

(a) Contract in force

The Company shall ensure that the Contracts, as long as such Contracts continue to subsist, are in full force and effect and
enforceable in accordance with their
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terms and, at the date hereof, it is not in breach of any term or condition of the Contracts and that, unless otherwise permitted by the
Principal Finance Documents, there are no restrictions on its ability to assign the Assigned Property pursuant to this Agreement,
whether contained in the Contracts or in any other document, which would materially and adversely affect the validity or
enforceability of this Agreement.

(b) Negative pledge

Unless permitted by this Agreement or the Principal Finance Documents, the Company will not create or permit to subsist any
security interest on any part of the Assigned Property, in each case without the consent of the Collateral Agent (acting on the
instructions of the Applicable Representative).

(c) Disposals

The Company shall not, whilst an Enforcement Event has occurred which is continuing, enter into a single transaction or a series of
transactions (whether related or not) and whether voluntarily or involuntarily, to sell, transfer or otherwise dispose of the whole or any
part of the Assigned Property or otherwise deal with any part of the Assigned Property.

(d) Not Jeopardise

Unless otherwise permitted by the Principal Finance Documents or this Agreement, the Company shall not do or permit to be done
any act or thing which would materially and adversely affect the validity and enforceability of this Agreement.

(e) No variation

The Company shall not, whilst an Enforcement Event has occurred which is continuing, vary, rescind or amend the Contracts except
with the prior written consent of the Collateral Agent (acting on the instructions of the Applicable Representative).

(f) Compliance with Contract

The Company shall promptly comply with its obligations under each of the Contracts.

8. FURTHER ASSURANCE

8.1 Covenant for Further Assurance

Subject to the Agreed Security Principles, the Company will promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as the Collateral Agent may reasonably specify (and in
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such form as the Collateral Agent may reasonably require in favour of the Collateral Agent or its nominee(s) or Delegate) for the purposes
of (a) exercising the Collateral Rights or perfecting the Lien created or intended to be created in respect of the Assigned Property (which
may include the execution by the Company of a mortgage, charge or assignment over all or any of the assets constituting, or intended to
constitute, the Assigned Property) or for the exercise of the Collateral Rights and/or (b) to facilitate the realisation of the Assigned
Property in each case in accordance with the rights vested in it under this Agreement.

8.2 Prescribed Wording

The following covenants shall be implied in respect of any action taken by the Company to comply with its obligations under Clause 8.1
(Covenant for Further Assurance):

(a) the Company has the right to take such action in respect of the Assigned Property; and

(b) the Company will at its own cost do all that it reasonably can to give the Collateral Agent or its nominee or Delegate the title and/or
rights that it purports to give.

9. POWER OF ATTORNEY

9.1 Appointment and Powers

The Company by way of security irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and in its name,
on its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may consider to be
required or desirable for:

(a)
carrying out any obligation imposed on the Company by this Agreement or any other agreement binding on the Company to which
the Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Assigned Property);

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the Collateral Rights; and

(c) enabling any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Company under this
Clause 9.1 if:

(i) an Enforcement Event has occurred and is continuing; and/or
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(ii)
the Collateral Agent has received notice from the Applicable Representative the Loan Parties� Agent and/or the Company that the
Company has failed to comply with a further assurance or perfection obligation within 10 Business Days of the Company being
notified of that failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Company under this
Clause 8.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured
and/or prefunded to its satisfaction.

9.2 Ratification

The Company shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of
all or any of his powers.

10. SECURITY ENFORCEMENT

10.1 Time for Enforcement

If an Enforcement Event has occurred and is continuing, or if a petition or application is presented for the making of an administration
order in relation to the Company, or if any person who is entitled to do so gives written notice of its intention to appoint an administrator
of the Company or files such a notice with the court or is requested to do so by the Company, save to the extent that such petition,
application, notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or
vexatious and is stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the
security created by or pursuant to this Agreement is immediately enforceable and the Collateral Agent may without notice to the Company
or prior authorisation from any court, in its absolute discretion and shall, if so instructed by the Applicable Representative:

(a) secure and perfect its title to all or any part of the Assigned Property (including transferring the same into the name of the Collateral
Agent or its nominee(s)) or otherwise exercise in relation to the Assigned Property all the rights of an absolute owner;

(b)
enforce all or any part of the Lien created by this Agreement (at the times, in the manner and on the terms it thinks fit) and
appropriate, hold, sell, or otherwise dispose of all or any part of the Assigned Property (at the time, in the manner and on the terms it
thinks fit);

(c)
whether or not it has appointed a Receiver, exercise all or any of the powers, authorisations and discretions conferred by the Law of
Property Act 1925 (as varied or extended by this Agreement) on chargees and by this Agreement on any Receiver or otherwise
conferred by law on chargees or Receivers; and
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(d)
collect, recover or compromise, and give good discharge for any moneys paid or payable to the Company under or in respect of the
Assigned Property, and enforce (in any way whatsoever including, without limitation, by way of instituting proceedings in the
Company�s name) any rights or claims arising or in respect of the Assigned Property.

10.2 Power of sale

(a)
The power of sale or other disposal conferred on the Collateral Agent and on the Receiver by this Agreement shall operate as a
variation and extension of the statutory power of sale under Section 101 of the Law of Property Act 1925 and such power shall arise
(and the Secured Liabilities shall be deemed due and payable for that purpose) on execution of this Agreement.

(b)

The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925 shall not apply to this Agreement or to the exercise
by the Collateral Agent of its right to consolidate all or any of the Lien created by or pursuant to this Agreement with any other
security in existence at any time or to its power of sale which powers may be exercised by the Collateral Agent without notice to the
Company on or at any time if an Enforcement Event has occurred and is continuing.

10.3 Assignee��s liability

Neither the Collateral Agent nor any Receiver will be liable to account as mortgagee or mortgagee in possession in respect of the
Assigned Property or be liable for any loss upon realisation or for any neglect or default of any nature whatsoever in connection with the
Assigned Property for which a mortgagee or mortgagee in possession might as such be liable.

10.4 Right of Appropriation

To the extent that any of the Assigned Property constitutes �financial collateral� and this Agreement and the obligations of the Company
hereunder constitute a �security financial collateral arrangement� (in each case as defined in, and for the purposes of, the Financial
Collateral Arrangements (No. 2) Regulations 2003 (SI 2003 No. 3226) (the �Regulations�) the Collateral Agent shall have the right if an
Enforcement Event has occurred and is continuing to appropriate all or any part of such financial collateral in or towards discharge of the
Secured Liabilities. For this purpose, the parties agree that the value of such financial collateral so appropriated shall be the market price
of the Assigned Property determined by the Collateral Agent (acting on the instructions of the Applicable Representative) by reference to
a public index or by such other process as the Collateral Agent (acting on the instructions of the Applicable Representative) shall select,
including independent valuation. The parties agree that the method of valuation provided for in this Agreement shall constitute a
commercially reasonable method of valuation for the purposes of the Regulations.
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10.5 Statutory powers

The powers conferred by this Agreement on the Collateral Agent are in addition to and not in substitution for the powers conferred on
mortgagees and mortgagees in possession under the Law of Property Act 1925, the Insolvency Act 1986 or otherwise by law and in the
case of any conflict between the powers contained in any such Act and those conferred by this Agreement the terms of this Agreement
will prevail.

11. RECEIVERS

11.1 Appointment and Removal

Notwithstanding any other provisions of this Agreement, at any time after having been requested to do so by the Company or if the
security created by this Agreement is enforceable in accordance with Clause 10 (Security Enforcement), the Collateral Agent may by deed
or otherwise (acting through an authorised officer of the Collateral Agent), without prior notice to the Company:

(a) appoint one or more persons to be a Receiver of the whole or any part of the Assigned Property;

(b) remove (so far as it is lawfully able) any Receiver so appointed;

(c) appoint another person(s) as an additional or replacement Receiver(s); or

(d) appoint one or more persons to be an administrator of the Company.

11.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 11.1 (Appointment and removal) will be:

(a) entitled to act individually or together with any other person appointed or substituted as Receiver;

(b) for all purposes shall be deemed to be the agent of the Company which shall be solely responsible for his acts, defaults and liabilities
and for the payment of his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and

(c) entitled to remuneration for his services at a rate to be fixed by the Collateral Agent from time to time (without being limited to the
maximum rate specified by the Law of Property Act 1925).

11.3 Statutory powers of appointment

The powers of appointment of a Receiver shall be in addition to all statutory and other powers of appointment of the Collateral Agent
under the Law of Property Act 1925 (as
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extended by this Agreement) or otherwise and such powers shall remain exercisable from time to time by the Collateral Agent in respect
of any part of the Assigned Property.

11.4 Powers of Receivers

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up or dissolution of
the Company) have and be entitled to exercise, in relation to the Assigned Property in respect of which he was appointed, and as varied
and extended by the provisions of this Agreement (in the name of or on behalf of the Company or in his own name and, in each case, at
the cost of the Company):

(a) all the powers conferred by the Law of Property Act 1925 on mortgagors and on mortgagees in possession and on receivers appointed
under that Act;

(b) all the powers of an administrative receiver set out in Schedule 1 to the Insolvency Act 1986 (whether or not the Receiver is an
administrative receiver);

(c) all the powers and rights of an absolute owner and power to do or omit to do anything which the Company itself could do or omit to
do;

(d)

the power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Agreement or
any of the Principal Finance Documents (including the power of attorney) on such terms and conditions as it shall see fit which
delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or
discretion by the Receiver itself; and

(e) the power to do all things (including bringing or defending proceedings in the name or on behalf of the Company) which seem to the
Receiver to be incidental or conducive to:

(i) any of the functions, powers, authorities or discretions conferred on or vested in him;

(ii) the exercise of any Collateral Rights (including realisation of all or any part of the Assigned Property); or

(iii) bringing to his hands any assets of the Company forming part of, or which when got in would be, the Assigned Property.

11.5 Consideration

The receipt of the Collateral Agent or any Receiver shall be a conclusive discharge to a purchaser and, in making any sale or disposal of
any of the Assigned Property or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it thinks fit.
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11.6 Protection of purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings.

11.7 Discretions

Any liberty or power which may be exercised or any determination which may be made under this Agreement by the Collateral Agent or
any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Agreement, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

11.8 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by English law), each of the Collateral Agent
and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it
by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
or the Receiver itself.

12. EFFECTIVENESS OF COLLATERAL

12.1 Collateral Cumulative

The collateral constituted by this Agreement and the Collateral Rights shall be cumulative, in addition to and independent of every other
security which the Collateral Agent or any other Secured Party may at any time hold for the Secured Liabilities or any rights, powers and
remedies provided by law. No prior security held by the Collateral Agent or any other Secured Party over the whole or any part of the
Assigned Property shall merge into the collateral constituted by this Agreement.

12.2 No Waiver

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right, power or remedy of the Collateral Agent
provided by this Agreement or by law shall operate as a waiver, nor shall any single or partial exercise of that right, power or remedy
prevent any further or other exercise of that or any other right, power or remedy of the Collateral Agent provided by this Agreement or by
law.

12.3 Illegality, Invalidity, Unenforceability

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality,
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validity or enforceability of the remaining provisions of this Agreement nor the legality, validity or enforceability of such provision under
the law of any other jurisdiction will in any way be affected or impaired and if any part of the security intended to be created by or
pursuant to this Agreement is invalid, unenforceable or ineffective for any reason, that shall not affect or impair any other part of the
security.

12.4 No liability

None of the Collateral Agent, its nominee(s) or any receiver or Delegate appointed pursuant to this Agreement shall be liable by reason of
(a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Assigned Property or (c) the taking
possession or realisation of all or any part of the Assigned Property except to the extent provided in the Principal Finance Documents.

12.5 Implied Covenants for Title

(a) The covenants set out in Sections 3(1), 3(2) and 6(2) of the Law of Property (Miscellaneous Provisions) Act 1994 will not extend to
Clause 3 (Assignment).

(b)
It shall be implied in respect of Clause 3 (Assignment) that the Company is assigning the Assigned Property free from all charges and
encumbrances (whether monetary or not) and from all other rights exercisable by third parties (including liabilities imposed and rights
conferred by or under any enactment).

12.6 Continuing Lien

(a) The Lien from time to time constituted by this Agreement is a continuing security and will remain in full force and effect as a
continuing security until released or discharged by the Collateral Agent.

(b) No part of the security from time to time constituted by this Agreement will be considered satisfied or discharged by any intermediate
payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

12.7 Immediate recourse

The Company waives any right it may have of first requiring the Collateral Agent or a Secured Party to proceed against or enforce any
other rights or Lien or claim payment from any person before claiming from the Company under this Agreement. This waiver applies
irrespective of any law or any provision of this Agreement to the contrary.

12.8 Avoidance of Payments

Notwithstanding Clause 3.3 (Release) if the Collateral Agent considers that any amount paid or credited to it is capable of being avoided
or reduced by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability of the Company under this Agreement and the
security constituted by this Agreement shall continue and that amount shall not be considered to have been irrevocably paid.
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12.9 Waiver of defences

The obligations of the Company under this Agreement and the Collateral Rights will not be affected by any act, omission, matter or thing
which, but for this Clause 12.9 (Waiver of defences), would reduce, release or prejudice any of its obligations under this Agreement and
this Lien and whether or not known to the Company or the Collateral Agent or any Secured Party including:

(a) any time, waiver or consent granted to, or composition with, any Loan Party or other person;

(b) the release of any other Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
Loan Party;

(c)
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or Lien over assets of, any Loan Party or other person or any non-presentment or non-observance of any formality or other
requirement in respect of any instruments or any failure to realise the full value of any other Lien;

(d) any incapacity or lack of powers, authority or legal personality of or dissolution or change in the members or status of, any Loan
Party or any other person;

(e)
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of Loan Document or any document or
security or of the Secured Liabilities;

(f) any unenforceability, illegality or invalidity of any obligation of any person under any Loan Document or any other document or
security or of the Secured Liabilities; or

(g) any insolvency or similar proceedings.

13. INDEMNITY

13.1 Indemnity

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Company shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against
any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain as a consequence of any breach
by the Company of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them
by this Agreement or otherwise relating to the Assigned Property.
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13.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Company fails to pay under this Agreement.

13.3 Payments Free Of Deduction

Section 2.20 (Taxes) of the Credit Agreement applies to this Agreement, save that, for the purposes of this Agreement, the references in
Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �each Loan Party� shall be replaced with �the
Company�.

14. APPLICATION OF PROCEEDS

All moneys received or recovered by the Collateral Agent or any Receiver pursuant to this Agreement or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto and by way of variation of the provisions of the Law of Property Act 1925)
be applied in accordance with Section 2.01 of the First Lien Intercreditor Agreement

15. OTHER SECURITY INTERESTS

15.1 Redemption or transfer

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien in case
of exercise by the Collateral Agent or any Receiver or any Delegate of any power of sale under this Agreement the Collateral Agent may
redeem such prior Lien or procure the transfer thereof to itself.

15.2 Accounts

The Collateral Agent may settle and pass the accounts of the prior Lien and any accounts so settled and passed will be conclusive and
binding on the Company.

15.3 Costs of redemption or transfer

All principal monies, interest, costs, charges and expenses of and incidental to any redemption or transfer will be paid by the Company to
the Collateral Agent on demand together with accrued interest thereon (as well as before judgment) at the rate from time to time
applicable to unpaid sums specified in the Credit Agreement from the time or respective times of the same having been paid or incurred
until payment thereof (after as well as before judgment).

15.4 Subsequent Interests

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the Secured Parties at any time receives notice or
is deemed to have received notice of any subsequent Lien affecting all or any part of the Assigned Property or any assignment

- 15 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


or transfer of the Assigned Property which in either case is prohibited by the terms of this Agreement or the Principal Finance Documents,
all payments made by the Company to the Collateral Agent or any of the Secured Parties after that time shall be treated as having been
credited to a new account of the Company and not as having been applied in reduction of the Secured Liabilities as at the time when the
Collateral Agent received notice.

16. SUSPENSE ACCOUNTS

All monies received, recovered or realised by the Collateral Agent under this Agreement (including the proceeds of any conversion of
currency) may in the discretion of the Collateral Agent be credited to any interest bearing suspense or impersonal account maintained with
the Collateral Agent or any bank, building society or financial institution as it considers appropriate and may be held in such account for
so long as the Collateral Agent may think fit (acting on the instructions of the Applicable Representative) pending their application from
time to time (as the Collateral Agent is entitled to do in its discretion) in or towards the discharge of any of the Secured Liabilities and
save as provided herein no party will be entitled to withdraw any amount at any time standing to the credit of any suspense or impersonal
account referred to above.

17. CURRENCY INDEMNITY

17.1 The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents provides
otherwise.

17.2

If any Secured Liabilities is received from the Company in a currency (�first currency�) other than the currency (�second currency�) in
which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise), the
amount received shall only satisfy the Company�s obligation to pay its Secured Liabilities to the extent of the amount in the second
currency which the relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the first
currency on the date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is possible to
do so).

17.3 Subject to Section 9.05 of the Credit Agreement and the terms of the Principal Finance Documents, the Company indemnifies each
Secured Party against:

(a) any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to Clause 17.2 above being less than
the amount due; and

(b) all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Company.
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17.4 The Company shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant to
such indemnity.

18. ASSIGNMENT

18.1 Permitted Successors

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Agreement to facilitate the performance of
its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. This Agreement shall be
binding upon and shall inure to the benefit of each party and its direct or subsequent legal successors, permitted transferees and assigns.

18.2 Collateral Agent Successors

This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee or successor in title of the Collateral Agent and any person who, under the
laws of its jurisdiction of incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this Agreement
or to which, under such laws, those rights and obligations have been transferred.

19. DISCLOSURE

Subject to Section 9.16 of the Credit Agreement and the terms of the Principal Finance Documents the Collateral Agent shall be entitled
to disclose such information concerning the Company or any other person and this Agreement as the Collateral Agent considers
appropriate to any actual or proposed direct or indirect successor or to any person to whom information may be required to be disclosed
by applicable law.

20. WAIVERS AND COUNTERPARTS

20.1 Waivers

No waiver by the Collateral Agent of any of its rights under this Agreement shall be effective unless given in writing.

20.2 Counterparts

This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Agreement.

21. LAW

This Agreement and any non-contractual obligations arising out of or in connection with it are governed by English law.
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22. ENFORCEMENT

22.1 Jurisdiction of English Courts

(a)
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Agreement
(including a dispute regarding the existence, validity or termination of this Agreement or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Agreement.

(b) The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes and accordingly no
party will argue to the contrary.

(c)
This Clause 22 (Enforcement) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 22.1(a), it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

22.2 Service of process

Without prejudice to any other mode of service allowed under any relevant law, the Company:

(a) irrevocably appoints Law Debenture Corporate Services Limited as its agent for service of process in relation to any proceedings
before the English courts in connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Company of the process will not invalidate the proceedings
concerned.

THIS AGREEMENT has been signed on behalf of the Collateral Agent and executed as a deed by the Company and is intended to be and is
hereby delivered by it as a deed on the date specified above.
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SCHEDULE 1
FORM OF NOTICE OF ASSIGNMENT

To: [Closure Systems International B.V./
SIG Euro Holding AG & Co. KGaA]

Date: [��]

Dear Sirs,

1.
We hereby give you notice that we have assigned to The Bank of New York Mellon (the �Collateral Agent�) pursuant to an assignment
agreement entered into by us in favour of the Collateral Agent dated [��] (�Assignment Agreement�) all our right, title and interest in and
to the:

(a) the �124,603,648.83 intercompany loan dated 5 November 2009 between Beverage Packaging Holdings (Luxembourg) III S.à r.l as
lender and Closure Systems International B.V. as borrower; and

(b) the �239,665,296.90 intercompany loan dated 5 November 2009 between the Beverage Packaging Holdings (Luxembourg) III S.à r.l
as lender and certain subsidiaries incorporated in Germany and Austria as borrowers,

(together the �Contracts�), including all monies which may be payable in respect of each of the Contracts.

2. You are hereby instructed that, following your receipt of any notice from the Collateral Agent that an Enforcement Event (as defined in
the Assignment Agreement) has occurred and is continuing:

(a) all payments by you to us under or arising from the Contracts (the �Payments�) shall be paid to the Collateral Agent or to its order
(with a copy to us) as it may specify in writing from time to time;

(b) all remedies provided for in the Contracts or available at law or in equity shall be exercisable by, or at the direction of the Collateral
Agent; and

(c) all rights to compel performance of the Contracts shall be exercisable by, or at the direction of the Collateral Agent; and

(d) all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from the Contracts shall belong to the
Collateral Agent.

3. For the avoidance of doubt, unless and until you receive notice from the Collateral Agent that an Enforcement Event has occurred and is
continuing, the Contracts may be performed as normal or otherwise in accordance with their terms.
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4. We shall continue to be solely responsible for the performance of our obligations under or in connection with the Contracts.

5.

You are hereby instructed that, following your receipt of any notice from the Collateral Agent that an Enforcement Event (as defined in
the Assignment Agreement) has occurred and is continuing without requiring further approval from us, to provide the Collateral Agent
with such information relating to the Contracts as it may from time to time request and to send copies of all notices issued by you under
the Contracts to the Collateral Agent as well as to us.

6. These instructions may not be revoked, nor may the terms of the Contracts be amended, varied, waived or terminated, without the prior
written consent of the Collateral Agent.

7.
Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed copy letter and returning it to the Collateral
Agent at International Corporate Trust, 101 Barclay Street, 4E New York, N.Y. 10286 marked for the attention of International Corporate
Trust.

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

Terms defined in the First Lien Intercreditor Agreement have the same meaning in this notice.

Yours faithfully,

_________________________
For and on behalf of Beverage Packaging Holdings (Luxembourg) III S.à r.l.

We confirm our agreement to the terms of this notice and instruct you, in accordance with Clause 2 of this notice, and with effect from your
date of receipt of any further notice from the Collateral Agent that an Enforcement Event has occurred and is continuing, that:

(a) the Payments shall be made to, or at the direction of, Beverage Packaging Holdings (Luxembourg) III S.à r.l.; and

(b) all remedies provided for in the Contracts (or otherwise available) and all rights to compel performance of the Contracts shall be
exercisable by, or at the direction of, Beverage Packaging Holdings (Luxembourg) III S.à r.l.,

in each case, until you receive written notification from us to the contrary which notice shall not be given unless an Enforcement Event has
occurred and is continuing.

__________________
For and on behalf of The Bank of New York Mellon
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Acknowledgement

On copy only:

To: THE BANK OF NEW YORK MELLON

We acknowledge receipt of a notice in the terms set out above and confirm that we have not received notice of any previous assignments or
charges of or over any of the rights, interests and benefits in and to the relevant Contract and that, during the subsistence of the Assignment
Agreement, we will comply with the terms of the notice from Beverage Packaging Holdings (Luxembourg) III S.à r.l. (�Company�).

We further confirm that except as permitted under the Principal Finance Documents, we have not claimed or exercised and have no
outstanding right to claim or exercise any right of set-off, counterclaim or other right relating to the Payments.

We acknowledge receipt of instructions from you in connection with the assignment of the relevant Contract and confirm that we shall act in
accordance with them until we receive written notification from you to the contrary.

For and on behalf of [Closure Systems International B.V./SIG Euro Holding AG & Co. KGaA]

By:

Dated:
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Company

Signed as a deed by )
)

as attorney for )
Beverage Packaging Holdings )
(Luxembourg) III S.À R.L. )
in the presence of: ) PHILIP WEST

/s/ CHIARA BROPHY Signature of witness
CHIARA BROPHY Name of witness
LEVEL 25 Address of witness
2 PARK STREET
SYDNEY
LAWYER Occupation of witness

The Collateral Agent

THE BANK OF NEW YORK MELLON

Signed by )
THE BANK OF NEW YORK MELLON )

)

By: /s/ MAKSIM GENKIN
Name: MAKSIM GENKIN
Address: 101 BARCLAY STREET, 4E, NY NY, 10286
Fax: 212-815-5366
Attention: INTL. CORPORATE TRUST
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Exhibit 4.117

SIG FINANZ AG
as Transferor

and

THE BANK OF NEW YORK MELLON
as Collateral Agent

SECURITY TRANSFER AND ASSIGNMENT AGREEMENT
REGARDING INTELLECTUAL PROPERTY RIGHTS

(SICHERUNGSÜBEREIGNUNG UND � ABTRETUNG
VON GEWERBLICHEN SCHUTZRECHTEN)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This SECURITY TRANSFER AND ASSIGNMENT AGREEMENT (the �Agreement�) is made on 2 December 2009

BETWEEN:

(1)
SIG Finanz AG, company limited by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse 18,
CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal
register number CH-290.3.004.147-6 (the �Transferor�); and

(2)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America in its
capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as defined below) (the
�Collateral Agent�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009
between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed
inPart 2 of Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Island branch (formerly
Credit Suisse, Cayman Island branch) as administrative agent and The Bank of New York Mellon as collateral agent and others (as
amended, varied, novated, supplemented, superseded or extended from time to time, the �Credit Agreement�), certain lenders (together
the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which may accede to the Credit
Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.

(C) The Transferor has agreed to transfer the Collateral (as defined below) to the Collateral Agent as security for the Secured Parties� (as
defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(D)
The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured Parties (as
defined below) pursuant to a first lien intercreditor agreement dated 5 November 2009 between, inter alia, the Collateral Agent, the
Indenture Trustee, the Administrative Agent and the Grantors (each as
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defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First Lien
Intercreditor Agreement�).

(E) The Transferor has granted a licence for use of the Collateral (as defined below) to SIG allCaps AG.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions:

�Administrative Agent� means Credit Suisse AG, Cayman Island branch, having its business address at One Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Collateral� means the Patents.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse AG as security trustee and others.
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�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.
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�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement,
the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing
in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of America, N.A., HSBC
Trinkaus & Burkhardt AG and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party
to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien
Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Secured Parties (or any of them) under each or any of the Credit
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Credit Documents or any other document evidencing or securing any such liabilities. The
Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Patents� (Patente) means all German patents and German patent applications currently held by the Transferor together with the
inventions described and claimed
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therein which are listed in Schedule 2 hereto. For the avoidance of doubt, the Patents encompass any extension of the term of the patents
and patent applications as listed in Schedule 2.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be
construed as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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2. PURPOSE OF TRANSFER AND ASSIGNMENT

The transfer of title and assignment hereunder is constituted in order to secure the prompt and complete satisfaction of any and all
Obligations. The transfer of title and the assignment hereunder shall also cover any future extension of the Obligations and the Transferor
herewith expressly agrees that the transfer of title and the assignment shall secure the Obligations as extended or increased from time to
time.

3. ASSIGNMENT-TRANSFER

3.1
The Transferor hereby assigns and transfers to the Collateral Agent in its capacity as Collateral Agent for the benefit of the Secured
Parties the Collateral all present and future rights in relation to the Collateral. For the avoidance of doubt, no royalties under licence
agreements and sub-licence agreements shall be assigned and transferred.

3.2 The Collateral Agent hereby accepts the assignment and transfer of the Collateral pursuant to Clause 3.1.

3.3 Title to the Collateral shall pass over to the Collateral Agent on execution of this Agreement.

3.4 The Collateral Agent shall be entitled to be registered in the relevant public register as owner of the Collateral only pursuant to Clauses 7
and 8 at the expense of the Transferor.

3.5

Until realisation of the Collateral pursuant to Clause 8.1, the Transferor shall be entitled to use and to exercise all rights and powers in
respect of the Collateral in accordance with the terms of the Credit Documents. To this effect the Collateral Agent grants an exclusive
revocable licence to the Transferor for using the Collateral without any royalties being due therefore, provided that such licence may only
be revoked if the Collateral is in the process of being realised in accordance with Clause 8 hereof. The Transferor shall be entitled to grant
sub-licences without prior written consent of the Collateral Agent and shall inform the Collateral Agent without undue delay of such
sublicensing (other than in relation to any sub-licensing to the Grantors� Agent or any of its affiliates). The Transferor shall further be
entitled to apply for the registration of any Collateral in its own name. If the Collateral is in the process of being realised in accordance
with Clause 8 hereof the Collateral Agent may terminate the exclusive licence granted pursuant to this Clause 3.5 with immediate effect
and will substitute the Transferor as grantor of any sub-licences. Moreover, all licences the Transferor granted to a member of the Group
can be terminated by the Collateral Agent upon the occurrence of an Enforcement Event and whilst it is continuing.

4. DOCUMENTATION OF THE COLLATERAL

Upon reasonable request, the Transferor shall deliver to the Collateral Agent up-to-date excerpts of the relevant registers or application
confirmations concerning present and future registrations of the Collateral with the competent authorities provided, however, that while
no Enforcement Event is continuing such request shall not be made more than once a year and be limited to those excerpts and
applications the Collateral Agent has not already received, as well as copies of any and all documents
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relating to court proceedings or any other challenge of the validity or use of the Collateral and correspondence with other owners of
intellectual property regarding the validity and scope of the Collateral.

5. INFORMATION

5.1
The Transferor shall deliver to the Collateral Agent (i) within three months after the end of each calendar year ending after January 2010
in case of any changes to the status of Collateral and (ii) after the occurrence of an Enforcement Event whilst it is continuing at any time
upon the request of the Collateral Agent an updated list of the Collateral. The list or lists shall give the details set forth in Schedule 2.

5.2 The Transferor shall deliver to the Collateral Agent without undue delay, but not later than 90 days upon execution of this Agreement, a
list of licences to the Collateral currently granted to third parties.

5.3
The list or lists may be delivered to the Collateral Agent in the form of a computer compact disk or in such other form as from time to
time agreed between the Collateral Agent and the Transferor provided that the Collateral Agent may in its reasonable discretion request a
computer print-out in addition to any other form.

6. RIGHT OF INSPECTION

Except as otherwise set forth in the Principal Finance Documents, the Transferor undertakes to provide the Collateral Agent without
undue delay at its reasonable request with all information and documents, which are necessary for perfecting and, after an Enforcement
Event and whilst it is continuing, for enforcing the security created hereby.

7. REGISTRATION OF THE COLLATERAL

7.1

The Transferor shall deliver to the Collateral Agent, not later than 20 Business Days after the date of this Agreement, a declaration of
assignment (Übertragungserklärung) for the registration of the assignment of the Collateral to the Collateral Agent by the Transferor in
the form of Schedule 3. Such declarations of consent shall only be used after the occurrence of an Enforcement Event and whilst it is
continuing.

7.2
Notwithstanding its rights under Clause 8 hereof, the Collateral Agent shall, in the event of its registration as the owner of the Collateral
and to the extent reasonable, maintain the Collateral at the expense of the Transferor and exercise the rights following from the Collateral
at the expense of the Transferor.

7.3

After the occurrence of an Enforcement Event and whilst it is continuing or if the registration is necessary to perfect the assignment and
transfer any of the Collateral, the Collateral Agent is entitled (unless otherwise set forth in the Principal Finance Documents) to be
registered in the respective public register as owner of the Collateral and is entitled to arrange for its registration or changes of registration
in the respective public registers as the owner of the respective Collateral, for and on behalf of the Secured Parties. The Transferor shall
make all statements and take all actions that are required for the purpose of registration of the Collateral Agent in accordance
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with this Clause 7.3. Insofar as additional declarations or actions are necessary for the transfer of title and/or assignment of any part of the
Collateral, the Transferor shall, at the Collateral Agent�s request, make such declarations or undertake such actions.

8. RIGHT OF ENFORCEMENT

8.1

(a) Subject to paragraph (b) of this Clause 8.1 below, if (i) an Enforcement Event has occurred and is continuing and (ii) any of the
Obligations has become due and payable, then the Collateral Agent is entitled to enforce this Agreement and realise the Collateral.

(b)

The Collateral Agent may only realise the Collateral in accordance with paragraph (a) of this Clause 8.1 above in relation to
obligations of any Grantor (other than obligations under the Credit Documents of (i) the Transferor (v) incurred as Borrower under
the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under
any hedging agreement entered into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash Management
Bank for Cash Management Services, provided the Transferor is a beneficiary of the Cash Management Services causing such cash
management obligations or (z) to the extent certain proceeds of the Senior Secured Notes Indenture have been made available to the
Transferor, up to such proceeds and (ii) a direct or indirect subsidiary of the Transferor (the �Transferor��s Subsidiary�) (v) incurred
as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and
beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as cash management obligations to a
Cash Management Bank for Cash Management Services, provided the Transferor�s Subsidiary is a beneficiary of the Cash
Management Services causing such cash management obligations or (z) to the extent certain proceeds of the Senior Secured Notes
Indenture have been made available to the Transferor�s Subsidiary, up to such proceeds) after (i) the Transferor�s auditors have
(y) delivered an audited interim balance sheet of the Transferor (valuating the Collateral at its realisation value) to the Collateral
Agent and (z) determined the existence and extent of the profits available for the payment of a dividend by the Transferor in
accordance with the relevant provisions of the Swiss Code of Obligations (the �Auditor��s Determination�) and (ii) the Transferor�s
shareholders have passed for such dividend payment resolutions for the distribution of dividends (�Dividend Resolution�) in
accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force at that time. The Transferor shall
deliver the Auditor�s Determination and the Dividend Resolution within 30 business days after the Collateral Agent has given notice
to the Transferor of its intention to realise the Collateral. The Collateral Agent shall only realise the Collateral in relation to
obligations of any Grantor (other than obligations under the Credit Documents of (i) the Transferor (v) incurred as Borrower under
the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under
any hedging agreement entered into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash Management
Bank for Cash Management Services, provided the Transferor is

- 10 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the
Senior Secured Notes Indenture have been made available to the Transferor, up to such proceeds and (ii) a Transferor�s Subsidiary
(v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a
party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as cash management
obligations to a Cash Management Bank for Cash Management Services, provided the Transferor�s Subsidiary is a beneficiary of the
Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the Senior Secured
Notes Indenture have been made available to the Transferor�s Subsidiary, up to such proceeds) if according to the Auditor�s
Determination and the Dividend Resolution the Transferor has validly resolved to distribute the profits available for payment of a
dividend, subject to Clause 9 (Swiss Limitations) below, provided that if the Collateral is not realised and/or the security granted
hereunder not enforceable, the Collateral Agent may subsequently again seek to realise the Collateral in accordance with this
paragraph (b) of Clause 8.1 and Clause 9 (Swiss Limitations) at any time thereafter.

8.2

The Collateral Agent will notify the Transferor in writing at least 5 (five) business days prior to the enforcement of the security granted
hereunder. No such notice shall be required if (i) the Transferor has generally ceased to make payments, (ii) an application for the
institution of insolvency proceedings is filed by or against the Transferor or (iii) the Collateral Agent has reasonable grounds to believe
that observance of the notice period would adversely affect the legitimate interests (berechtigte Interessen) of the Collateral Agent.

8.3 In the case of a sale, the Transferor shall promptly provide the Collateral Agent with all documents of title and other documents relating to
the Collateral.

8.4
At any time while an enforcement event as described in sub-clause 8.1 is continuing, the Collateral Agent has the right to sell all or part of
the Collateral by way of private sale to the extent necessary to satisfy any outstanding Obligations, it being understood that the Collateral
Agent shall apply the proceeds of such realisation towards the Obligations in accordance with the First Lien Intercreditor Agreement.

8.5 While being entitled to enforce the security interest created hereunder in accordance with Clause 8.1 above the Collateral Agent may
request the Transferor to sell the Collateral for and on its behalf and the Transferor shall promptly comply with such request.

8.6 If the Collateral Agent sells the Collateral pursuant to this Clause 8 it may take all measures and enter into all agreements which it
commercially reasonably considers to be expedient in connection therewith.

8.7
Notwithstanding sub-Clause 8.4, the Collateral Agent may, following the occurrence of an Enforcement Event and whilst it is continuing,
in its sole discretion, determine which of several security interests (created under this or other security agreements) shall be used to satisfy
the Obligations.
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8.8
Given the non-accessory nature of this security, the Transferor has no defences of revocation and set-off and no defences based on
defences any Grantor might have against the Obligations. The Collateral Agent is not required to proceed against or enforce any other
rights or security before enforcing the security created hereunder.

8.9
The Transferor shall not at any time before, on or after an enforcement of the security created hereunder and as a result of the Transferor
entering into this Agreement, be entitled to demand indemnification or compensation from any other Grantor or to assign any of these
claims.
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9. SWISS LIMITATIONS

9.1

Proceeds of a realisation of the Collateral shall only be applied towards satisfaction of the Obligations in relation to obligations of any
Grantor (other than obligations under the Credit Documents of (i) the Transferor (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management
Services, provided the Transferor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to
the extent certain proceeds of the Senior Secured Notes Indenture have been made available to the Transferor, up to such proceeds and
(ii) a Transferor�s Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility
Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as
cash management obligations to a Cash Management Bank for Cash Management Services, provided the Transferor�s Subsidiary is a
beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the
Senior Secured Notes Indenture have been made available to the Transferor�s Subsidiary, up to such proceeds) to the extent application of
the proceeds of a realisation of the Collateral towards such obligations does not constitute a repayment of capital (Einlagerueckgewaehr),
a violation of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the
Swiss Federal Code of Obligations by the Transferor and in the maximum amount of the Transferor�s profits available for the distribution
of dividends at the point in time the Collateral is realised (being the balance sheet profits and any free reserves made for this purpose, in
each case in accordance with the relevant Swiss law) (the �Available Enforcement Proceeds�). Any proceeds of an enforcement in
excess of the Available Enforcement Proceeds as well as the Tax Payment Amount (as defined below) which shall be deducted from the
Available Enforcement Proceeds shall be returned to the Transferor;

9.2

for such application of the Available Enforcement Proceeds towards satisfaction of the Obligations the Transferor shall procure to pass a
shareholders� resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of
Obligations being in force at that time (currently the profits available for the distribution of dividends as described above must be
determined based on an audited balance sheet and such shareholders� resolution must be based on the report from the Transferor�s
auditors approving the proposed distribution of dividends); and

9.3
deduct from the Available Enforcement Proceeds Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in
force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax
administration (the �Tax Payment Amount�):

(a) pay the Tax Payment Amount to the Swiss Federal Tax Administration; and

(b) give evidence to the respective beneficiary or beneficiaries (as the same may be) of such deduction of the Tax Payment Amount in
accordance with Clause
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2.20 (Taxes) of the Credit Agreement and Clause 4.15 (Witholding Taxes) of the Senior Secured Note Indenture.

But if such a deduction is made, the Transferor shall not be obliged to gross-up pursuant to Clause 2.20 (Taxes) of the Credit Agreement
or Clause 4.15 (Witholding taxes) of the Senior Secured Notes Indenture to the extent that such gross-up would result in the aggregate of
the amounts of the proceeds of a realisation of the Collateral applied by the beneficiary or beneficiaries (as the same may be) towards
satisfaction of the Obligations and the Tax Payment Amount paid to the Swiss Federal Tax administration exceeding the maximum
amount of its profits available for the distribution of dividends.

10. REPRESENTATIONS AND WARRANTIES

The Transferor hereby represents and warrants to the Collateral Agent by way of an independent guarantee (selbständiges
Garantieversprechen) that Schedule 2 hereof contains all Collateral of the Transferor registered or applied for registration in Germany as
determined by the Transferor to be key to the aseptic filling or packaging business. The details set out in Schedule 2 hereof are correct
and complete in all material respects in relation to such Collateral as of the date hereof.

11. UNDERTAKINGS

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Transferor undertakes to the
Collateral Agent:

11.1

to inform the Collateral Agent in writing promptly of any attachments (Pfändung) of which it becomes aware in respect of any and all of
the Collateral. In the event of an attachment, the Transferor undertakes to forward to the Collateral Agent without undue delay a copy of
the attachment order (Pfändungsbeschluss), the garnishee order (Überweisungsbeschluss) and all other documents necessary for a
defence against the attachment. The Transferor shall inform the attaching creditor without undue delay about the Collateral Agent�s
security interests;

11.2 not to dispute the validity of the Collateral or of new applications for registration with regard to the Collateral;

11.3

if failure to do the following would have a material adverse effect, to make all statements and take all actions at its own expense which
are reasonably required in order to maintain the registration of the Collateral in the ordinary course of business, including the payment of
renewal fees, and have the Collateral registered if not registered so far and necessary to maintain the legal title therein and to deliver to
the Collateral Agent at its reasonable request copies of the respective documents evidencing such actions;

11.4
to inform the Collateral Agent without undue delay if third parties materially dispute or challenge the validity of any of the Collateral or
materially allege that any of the Collateral violates the rights of third parties, and assert all claims and to litigate if this is required for the
defence against such claims. Following the occurrence of an Enforcement Event and whilst it is continuing, the Transferor agrees that the
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Collateral Agent may take over any judicial or extra judicial proceedings upon reasonable request and at the Transferor�s expense; and

11.5

to inform the Collateral Agent without undue delay, if third parties infringe any of the Collateral in a way which would have a material
adverse effect on the Collateral Agent�s and/or the Secured Parties� rights relating to the Collateral. The Transferor shall, acting
commercially reasonably and considering the legitimate interest of the Collateral Agent and the Secured Parties, prosecute such
infringement in its own name and at its own expense. All compensation claims becoming due after the date hereof become part of the
Collateral. Following the occurrence of an Enforcement Event and whilst it is continuing the Collateral Agent and/or the Secured Parties
may take over any judicial or extra judicial proceedings upon request and at the Transferor�s expense.

12. BOOKKEEPING AND DATA-PROCESSING

12.1

If proof, documents or data which are necessary to identify the Collateral have been handed over by the Transferor to a third party (in
particular a bookkeeping firm or a tax consultant) or are managed by a third party the Transferor hereby assigns to the Collateral Agent,
who hereby accepts such assignment, its right to demand from such third party the return of the proof and documents and the right to
obtain information as to the registration details of the Collateral. The Collateral Agent will only make use of such right if an Enforcement
Event has occurred and is continuing. Upon the occurrence of an Enforcement Event and whilst it is continuing, the Transferor hereby
undertakes to instruct the third party to provide the Collateral Agent upon its demand with such information and documents which are
necessary to perfect and/or enforce the security created hereby.

12.2

If details concerning the Collateral or any part thereof have been stored in an electronic data-processing system, then, if an Enforcement
Event has occurred and is continuing, the Transferor shall allow the Collateral Agent access to the computer, including the peripheral
equipment and all data concerning the Collateral or such part thereof. Moreover, software operators shall be made available insofar as so
required, and any assistance required shall be provided to the Collateral Agent. If a third party handles the electronic processing of data,
the Transferor hereby assigns to the extent legally possible to the Collateral Agent, who hereby accepts such assignment, all rights against
such third party relating to these services, and instructs such third party to handle the processing of data for the Collateral Agent upon its
demand as it did for the Transferor. The Collateral Agent shall only make use of such rights if an Enforcement Event has occurred and is
continuing

12.3 At all times other than during the continuation of an Enforcement Event, the Collateral Agent authorises the Transferor to exercise the
rights assigned to the Collateral Agent pursuant to Clause 12.1 and Clause 12.2 above.

13. FURTHER ASSURANCE

Insofar as additional declarations or actions are necessary for the transfer of title of any part of the Collateral the Transferor shall subject
to the terms of the Principal Finance Documents, at the Collateral Agent�s request, acting reasonably, make such declarations or
undertake such actions; it being understood that the Collateral Agent
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may only demand registration of the transfer of title if an Enforcement Event has occurred and is continuing, unless the registration is
necessary to perfect the assignment and transfer of the Collateral, in which case the Collateral Agent is entitled to be registered before the
occurrence of an Enforcement Event which is continuing.

14. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently
selecting and providing initial instructions to such delegate.

15. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Transferor shall, notwithstanding any release or discharge of all
or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by
the Transferor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them
by this Agreement or otherwise relating to the Collateral.

16. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

17. DURATION AND INDEPENDENCE

17.1
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement relating to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations, which are imposed on the Transferor pursuant to it.

17.2
This Agreement is independent from any other security or guarantee which may have been or will be given to the Secured Parties or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with, this
Agreement.

17.3 Waiving Section 418 of the German Civil Code (applied by analogy), the Transferor hereby agrees that the security created hereunder
shall not be affected by any transfer or assumption of the Obligations to, or by, any third party.
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18. RELEASE (SICHERHEITENFREIGABE)

18.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable at the cost and expense of the Transferor retransfer and re-assign the
Collateral and all other rights and claims assigned or transferred to it pursuant to this Agreement to the Transferor and surrender the
excess proceeds, if any, resulting from any sale of the Collateral. The Collateral Agent will, however, transfer any of the Collateral to a
third person if so required by law.

18.2

At any time when the total value of the aggregate security granted by the Transferor and the other Grantors to secure the Obligations (the
�Security�) which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert) exceeds 110% of
the Obligations (the �Limit�), the Collateral Agent shall on demand of the Transferor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent may in its reasonable discretion (as instructed in accordance with the First Lien
Intercreditor Agreement) determine so as to reduce the realisable value of the Security to the Limit.

18.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable
declare in writing the release of the security created hereunder and retransfer and reassign the Collateral to the Transferor in accordance
with, and to the extent required by, the Intercreditor Arrangements.

19. PARTIAL INVALIDITY, WAIVER

19.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled in with such provision as comes as close as possible to the original intent of the parties.

19.2

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right or remedy hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise
of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies
provided by law.

20. AMENDMENTS

Changes and amendments to this Agreement including this Clause 20 shall be made in writing.
- 17 -
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21. NOTICES AND THEIR LANGUAGE

21.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Transferor: SIG Finanz AG

Address: Laufengasse 18, CH-8212
Neuhausen am Rheinfall,
Switzerland

Fax: +41 52 674 65 74

Attention Head of legal corporate

with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of America

Telephone: +212 298 1528

Fax: +218 815 5366

Attention: International Corporate Trust

21.2
Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a
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representative of the applicable party to this Agreement provided from time to time by such party.

21.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 21 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 21.

21.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

22. APPLICABLE LAW, JURISDICTION

22.1 This Agreement is governed by the laws of the Federal Republic of Germany.

22.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent however, shall also be entitled to take action against the Transferor in any
other court of competent jurisdiction. Further, the taking of proceedings against the Transferor in any one or more jurisdictions shall not
preclude the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

23. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

23.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

23.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 23.1 above, they will transmit the signed
signature page(s) of this Agreement to the attention of Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatschek@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

23.3
For the purposes of this Clause 23 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, each Recipient will have no
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further duties connected with its position as Recipient. In particular, each Recipient may assume the conformity to the authentic original(s)
of the signature page(s) transmitted to it by means of telecommunication, the genuineness of all signatures on the original signature
page(s) and the signing authority of the signatories.
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SCHEDULE 1
LIST OF CURRENT BORROWERS, CURRENT GUARANTORS AND CURRENT SENIOR SECURED NOTE GUARANTORS

PART 1 �� THE CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2 �� THE CURRENT GUARANTORS

SIG Holdings (UK) Limited (England and Wales)

SIG Combibloc Limited (England and Wales)

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)
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SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Combibloc Procurement AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

CSI Latin American Holdings Corporation (BVI)

Closure Systems International (Canada) Limited (Canada)

CSI Closure Systems Manufacturing de Centro America, S.R.L. (Costa Rica)

Closure Systems International (UK) Limited (England and Wales)

Reynolds Consumer Products (UK) Limited (England and Wales)

BACO Consumer Products Limited (England and Wales)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Holdings (Japan) KK (Japan)

Closure Systems International Japan, Limited (Japan)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)
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Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 3 �� LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

SIG Holdings (UK) Limited (England and Wales)

SIG Combibloc Limited (England and Wales)

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)
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Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Combibloc Procurement AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

CSI Latin American Holdings Corporation (BVI)

Closure Systems International (Canada) Limited (Canada)

CSI Closure Systems Manufacturing de Centro America, S.R.L. (Costa Rica)

Closure Systems International (UK) Limited (England and Wales)

Reynolds Consumer Products (UK) Limited (England and Wales)

BACO Consumer Products Limited (England and Wales)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Holdings (Japan) KK (Japan)

Closure Systems International Japan, Limited (Japan)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)
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Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF PATENTS

Country Title Appl.-No. Publ.-No. Reg.-Nr.
DE Ausgiesstülle 02777317.5 1436209 DE 602 20 530

(EP 1436209)
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SCHEDULE 3
ÜBERTRAGUNGSERKLÄRUNG

(DECLARATION OF ASSIGNMENT)

Die unterzeichnende Firma

The undersigning company

SIG Finanz AG

überträgt hiermit mit allen Rechten und Pflichten die in den Anlagen hierzu aufgelisteten Patente (sowie der Anmeldungen) (die
�Schutzrechte�)

herewith assigns and transfers with all rights and duties relating to the patents (including any applications) listed in the schedules hereto (the
�IP Rights�)

auf/to

The Bank of New York Mellon

101 Barclay Street, 4E

New York, N.Y. 10286

The United States of America

und erklärt sich gleichzeitig mit der Umschreibung der Schutzrechte auf die Erwerberin einverstanden.

and agrees that the assignment of the IP Rights is recorded in the Patent Office.

Ort/Datum:

Place/Date:

Unterschrift/Signature:

Anhang (Liste der Patente nebst Anmeldungen)
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SIGNATURE PAGE

This SECURITY TRANSFER AND ASSIGNMENT AGREEMENT has been entered into on the date stated at the beginning by:

SIG FINANZ AG

as Transferor

By: /s/ Mark Dunkley By: /s/ Philip West
Name: MARK DUNKLEY Name: PHILIP WEST
Title: ATTORNEY Title: ATTORNEY

THE BANK OF NEW YORK MELLON
as Collateral Agent

By: /s/ Maksim Genkin By: /s/ Lesley Daley
Name: MAKSIM GENKIN Name: LESLEY DALEY
Title: ASSISTANT TREASURER Title: ASSISTANT VICE PRESIDENT

Acknowledged and agreed (including but not limited to the provisions of Clause 3.5)

SIG ALLCAP AG

By: /s/ Mark Dunkley By: /s/ Philip West
Name: MARK DUNKLEY Name: PHILIP WEST
Title: ATTORNEY Title: ATTORNEY
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EXHIBIT 4.118

SIG TECHNOLOGY AG
as Transferor

and

THE BANK OF NEW YORK MELLON
as Collateral Agent

SECURITY TRANSFER AND ASSIGNMENT AGREEMENT
REGARDING INTELLECTUAL PROPERTY RIGHTS

(SICHERUNGSÜBEREIGNUNG UND � ABTRETUNG
VON GEWERBLICHEN SCHUTZRECHTEN)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


CONTENTS

Clause Page
1. Definitions and Interpretation 4
2. Purpose of Transfer and Assignment 8
3. Assignment-Transfer 8
4. Documentation of the Collateral 8
5. Information 9
6. Right of Inspection 9
7. Registration of the Collateral 9
8. Right of Enforcement 10
9. Swiss Limitations 12
10. Representations and Warranties 13
11. Undertakings 13
12. Bookkeeping and Data-Processing 14
13. Further Assurance 15
14. Delegation 15
15. Indemnity 15
16. No liability 15
17. Duration and Independence 15
18. Release (Sicherheitenfreigabe) 16
19. Partial Invalidity, Waiver 16
20. Amendments 17
21. Notices and their Language 17
22. Applicable Law, Jurisdiction 18
23. Conclusion of this Agreement (Vertragsschluss) 18

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Clause Page
Schedule 1 List of Current Borrowers, Current Guarantors and Current Senior Secured Note Guarantors 20
Part � 1 the Current Borrowers 20
Part � 2 the Current Guarantors 20
Part � 3 List of Current Senior Secured Note Guarantors 22
Schedule 2 List of Patents 25
Schedule 3 Übertragungserklärung (Declaration of Assignment) 28
Signature Page 29

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


This SECURITY TRANSFER AND ASSIGNMENT AGREEMENT (the �Agreement�) is made on 2 December 2009

BETWEEN:

(1)
SIG Technology AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse
18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the
federal register number CH-160.3.002.649-1 (the �Transferor�); and

(2)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America in its
capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as defined below) (the
�Collateral Agent�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009
between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in
Part 2 of Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Island branch (formerly Credit
Suisse, Cayman Island branch) as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended,
varied, novated, supplemented, superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the
�Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which may accede to the Credit
Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.

(C) The Transferor has agreed to transfer the Collateral (as defined below) to the Collateral Agent as security for the Secured Parties� (as
defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(D)
The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured Parties (as
defined below) pursuant to a first lien intercreditor agreement dated 5 November 2009 between, inter alia, the Collateral Agent, the
Indenture Trustee, the Administrative Agent and the Grantors (each as
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defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First Lien
Intercreditor Agreement�).

(E) The Transferor has granted licences for use of the Collateral (as defined below) to SIG Combibloc GmbH and SIG Combibloc Systems
GmbH.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions:

�Administrative Agent� means Credit Suisse AG, Cayman Island branch, having its business address at One Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Collateral� means the Patents.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse AG as security trustee and others.
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�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security interest
to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Note
Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.
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�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement,
the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing
in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of America, N.A., HSBC
Trinkaus & Burkhardt AG and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party
to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien
Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Secured Parties (or any of them) under each or any of the Credit
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Credit Documents or any other document evidencing or securing any such liabilities. The
Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Patents� (Patente) means all German patents and German patent applications currently held by the Transferor together with the
inventions described and claimed
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therein which are listed in Schedule 2 hereto. For the avoidance of doubt, the Patents encompass any extension of the term of the patents
and patent applications as listed in Schedule 2.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be
construed as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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2. PURPOSE OF TRANSFER AND ASSIGNMENT

The transfer of title and assignment hereunder is constituted in order to secure the prompt and complete satisfaction of any and all
Obligations. The transfer of title and the assignment hereunder shall also cover any future extension of the Obligations and the Transferor
herewith expressly agrees that the transfer of title and the assignment shall secure the Obligations as extended or increased from time to
time.

3. ASSIGNMENT-TRANSFER

3.1
The Transferor hereby assigns and transfers to the Collateral Agent in its capacity as Collateral Agent for the benefit of the Secured Parties
the Collateral all present and future rights in relation to the Collateral. For the avoidance of doubt, no royalties under licence agreements
and sub-licence agreements shall be assigned and transferred.

3.2 The Collateral Agent hereby accepts the assignment and transfer of the Collateral pursuant to Clause 3.1.

3.3 Title to the Collateral shall pass over to the Collateral Agent on execution of this Agreement.

3.4 The Collateral Agent shall be entitled to be registered in the relevant public register as owner of the Collateral only pursuant to Clauses 7
and 8 at the expense of the Transferor.

3.5

Until realisation of the Collateral pursuant to Clause 8.1, the Transferor shall be entitled to use and to exercise all rights and powers in
respect of the Collateral in accordance with the terms of the Credit Documents. To this effect the Collateral Agent grants an exclusive
revocable licence to the Transferor for using the Collateral without any royalties being due therefore, provided that such licence may only
be revoked if the Collateral is in the process of being realised in accordance with Clause 8 hereof. The Transferor shall be entitled to grant
sub-licences without prior written consent of the Collateral Agent and shall inform the Collateral Agent without undue delay of such
sublicensing (other than in relation to any sub-licensing to the Grantors� Agent or any of its affiliates). The Transferor shall further be
entitled to apply for the registration of any Collateral in its own name. If the Collateral is in the process of being realised in accordance
with Clause 8 hereof the Collateral Agent may terminate the exclusive licence granted pursuant to this Clause 3.5 with immediate effect
and will substitute the Transferor as grantor of any sub-licences. Moreover, all licences the Transferor granted to a member of the Group
can be terminated by the Collateral Agent upon the occurrence of an Enforcement Event and whilst it is continuing.

4. DOCUMENTATION OF THE COLLATERAL

Upon reasonable request, the Transferor shall deliver to the Collateral Agent up-to-date excerpts of the relevant registers or application
confirmations concerning present and future registrations of the Collateral with the competent authorities provided, however, that while
no Enforcement Event is continuing such request shall not be made more than once a year and be limited to those excerpts and
applications the Collateral Agent has not already received, as well as copies of any and all documents re
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lating to court proceedings or any other challenge of the validity or use of the Collateral and correspondence with other owners of
intellectual property regarding the validity and scope of the Collateral.

5. INFORMATION

5.1
The Transferor shall deliver to the Collateral Agent (i) within three months after the end of each calendar year ending after January 2010 in
case of any changes to the status of Collateral and (ii) after the occurrence of an Enforcement Event whilst it is continuing at any time
upon the request of the Collateral Agent an updated list of the Collateral. The list or lists shall give the details set forth in Schedule 2.

5.2 The Transferor shall deliver to the Collateral Agent without undue delay, but not later than 90 days upon execution of this Agreement, a
list of licences to the Collateral currently granted to third parties.

5.3
The list or lists may be delivered to the Collateral Agent in the form of a computer compact disk or in such other form as from time to time
agreed between the Collateral Agent and the Transferor provided that the Collateral Agent may in its reasonable discretion request a
computer print-out in addition to any other form.

6. RIGHT OF INSPECTION

Except as otherwise set forth in the Principal Finance Documents, the Transferor undertakes to provide the Collateral Agent without undue
delay at its reasonable request with all information and documents, which are necessary for perfecting and, after an Enforcement Event
and whilst it is continuing, for enforcing the security created hereby.

7. REGISTRATION OF THE COLLATERAL

7.1

The Transferor shall deliver to the Collateral Agent, not later than 20 Business Days after the date of this Agreement, a declaration of
assignment (Übertragungserklärung) for the registration of the assignment of the Collateral to the Collateral Agent by the Transferor in
the form of Schedule 3. Such declarations of consent shall only be used after the occurrence of an Enforcement Event and whilst it is
continuing.

7.2
Notwithstanding its rights under Clause 8 hereof, the Collateral Agent shall, in the event of its registration as the owner of the Collateral
and to the extent reasonable, maintain the Collateral at the expense of the Transferor and exercise the rights following from the Collateral
at the expense of the Transferor.

7.3

After the occurrence of an Enforcement Event and whilst it is continuing or if the registration is necessary to perfect the assignment and
transfer any of the Collateral, the Collateral Agent is entitled (unless otherwise set forth in the Principal Finance Documents) to be
registered in the respective public register as owner of the Collateral and is entitled to arrange for its registration or changes of registration
in the respective public registers as the owner of the respective Collateral, for and on behalf of the Secured Parties. The Transferor shall
make all statements and take all actions that are required for the purpose of registration of the Collateral Agent in accordance
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with this Clause 7.3. Insofar as additional declarations or actions are necessary for the transfer of title and/or assignment of any part of the
Collateral, the Transferor shall, at the Collateral Agent�s request, make such declarations or undertake such actions.

8. RIGHT OF ENFORCEMENT

8.1

(a) Subject to paragraph (b) of this Clause 8.1 below, if (i) an Enforcement Event has occurred and is continuing and (ii) any of the
Obligations has become due and payable, then the Collateral Agent is entitled to enforce this Agreement and realise the Collateral.

(b)

The Collateral Agent may only realise the Collateral in accordance with paragraph (a) of this Clause 8.1 above in relation to
obligations of any Grantor (other than obligations under the Credit Documents of (i) the Transferor (v) incurred as Borrower under
the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under
any hedging agreement entered into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash Management
Bank for Cash Management Services, provided the Transferor is a beneficiary of the Cash Management Services causing such cash
management obligations or (z) to the extent certain proceeds of the Senior Secured Notes Indenture have been made available to the
Transferor, up to such proceeds and (ii) a direct or indirect subsidiary of the Transferor (the �Transferor��s Subsidiary�) (v) incurred
as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and
beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as cash management obligations to a
Cash Management Bank for Cash Management Services, provided the Transferor�s Subsidiary is a beneficiary of the Cash
Management Services causing such cash management obligations or (z) to the extent certain proceeds of the Senior Secured Notes
Indenture have been made available to the Transferor�s Subsidiary, up to such proceeds) after (i) the Transferor�s auditors have
(y) delivered an audited interim balance sheet of the Transferor (valuating the Collateral at its realisation value) to the Collateral
Agent and (z) determined the existence and extent of the profits available for the payment of a dividend by the Transferor in
accordance with the relevant provisions of the Swiss Code of Obligations (the �Auditor��s Determination�) and (ii) the Transferor�s
shareholders have passed for such dividend payment resolutions for the distribution of dividends (�Dividend Resolution�) in
accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force at that time. The Transferor shall
deliver the Auditor�s Determination and the Dividend Resolution within 30 business days after the Collateral Agent has given notice
to the Transferor of its intention to realise the Collateral. The Collateral Agent shall only realise the Collateral in relation to
obligations of any Grantor (other than obligations under the Credit Documents of (i) the Transferor (v) incurred as Borrower under
the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under
any hedging agreement entered into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash Management
Bank for Cash Management Services, provided the Transferor is
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a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the
Senior Secured Notes Indenture have been made available to the Transferor, up to such proceeds and (ii) a Transferor�s Subsidiary
(v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a
party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as cash management
obligations to a Cash Management Bank for Cash Management Services, provided the Transferor�s Subsidiary is a beneficiary of the
Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the Senior Secured
Notes Indenture have been made available to the Transferor�s Subsidiary, up to such proceeds) if according to the Auditor�s
Determination and the Dividend Resolution the Transferor has validly resolved to distribute the profits available for payment of a
dividend, subject to Clause 9 (Swiss Limitations) below, provided that if the Collateral is not realised and/or the security granted
hereunder not enforceable, the Collateral Agent may subsequently again seek to realise the Collateral in accordance with this
paragraph (b) of Clause 8.1 and Clause 9 (Swiss Limitations) at any time thereafter.

8.2

The Collateral Agent will notify the Transferor in writing at least 5 (five) business days prior to the enforcement of the security granted
hereunder. No such notice shall be required if (i) the Transferor has generally ceased to make payments, (ii) an application for the
institution of insolvency proceedings is filed by or against the Transferor or (iii) the Collateral Agent has reasonable grounds to believe
that observance of the notice period would adversely affect the legitimate interests (berechtigte Interessen) of the Collateral Agent.

8.3 In the case of a sale, the Transferor shall promptly provide the Collateral Agent with all documents of title and other documents relating to
the Collateral.

8.4
At any time while an enforcement event as described in sub-clause 8.1 is continuing, the Collateral Agent has the right to sell all or part of
the Collateral by way of private sale to the extent necessary to satisfy any outstanding Obligations, it being understood that the Collateral
Agent shall apply the proceeds of such realisation towards the Obligations in accordance with the First Lien Intercreditor Agreement.

8.5 While being entitled to enforce the security interest created hereunder in accordance with Clause 8.1 above the Collateral Agent may
request the Transferor to sell the Collateral for and on its behalf and the Transferor shall promptly comply with such request.

8.6 If the Collateral Agent sells the Collateral pursuant to this Clause 8 it may take all measures and enter into all agreements which it
commercially reasonably considers to be expedient in connection therewith.

8.7
Notwithstanding sub-Clause 8.4, the Collateral Agent may, following the occurrence of an Enforcement Event and whilst it is continuing,
in its sole discretion, determine which of several security interests (created under this or other security agreements) shall be used to satisfy
the Obligations.
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8.8
Given the non-accessory nature of this security, the Transferor has no defences of revocation and set-off and no defences based on
defences any Grantor might have against the Obligations. The Collateral Agent is not required to proceed against or enforce any other
rights or security before enforcing the security created hereunder.

8.9
The Transferor shall not at any time before, on or after an enforcement of the security created hereunder and as a result of the Transferor
entering into this Agreement, be entitled to demand indemnification or compensation from any other Grantor or to assign any of these
claims.

9. SWISS LIMITATIONS

9.1

Proceeds of a realisation of the Collateral shall only be applied towards satisfaction of the Obligations in relation to obligations of any
Grantor (other than obligations under the Credit Documents of (i) the Transferor (v) incurred as Borrower under the Credit Agreement, (w)
incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered
into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services,
provided the Transferor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent
certain proceeds of the Senior Secured Notes Indenture have been made available to the Transferor, up to such proceeds and (ii) a
Transferor�s Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement,
(x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as cash
management obligations to a Cash Management Bank for Cash Management Services, provided the Transferor�s Subsidiary is a
beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the
Senior Secured Notes Indenture have been made available to the Transferor�s Subsidiary, up to such proceeds) to the extent application of
the proceeds of a realisation of the Collateral towards such obligations does not constitute a repayment of capital (Einlagerueckgewaehr),
a violation of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the
Swiss Federal Code of Obligations by the Transferor and in the maximum amount of the Transferor�s profits available for the distribution
of dividends at the point in time the Collateral is realised (being the balance sheet profits and any free reserves made for this purpose, in
each case in accordance with the relevant Swiss law) (the �Available Enforcement Proceeds�). Any proceeds of an enforcement in
excess of the Available Enforcement Proceeds as well as the Tax Payment Amount (as defined below) which shall be deducted from the
Available Enforcement Proceeds shall be returned to the Transferor;

9.2

for such application of the Available Enforcement Proceeds towards satisfaction of the Obligations the Transferor shall procure to pass a
shareholders� resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of
Obligations being in force at that time (currently the profits available for the distribution of dividends as described above must be
determined based on an audited balance sheet and such shareholders� resolution must be based on the report from the Transferor�s
auditors approving the proposed distribution of dividends); and
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9.3
deduct from the Available Enforcement Proceeds Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in
force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax
administration (the �Tax Payment Amount�):

(a) pay the Tax Payment Amount to the Swiss Federal Tax Administration; and

(b)
give evidence to the respective beneficiary or beneficiaries (as the same may be) of such deduction of the Tax Payment Amount in
accordance with Clause 2.20 (Taxes) of the Credit Agreement and Clause 4.15 (Witholding Taxes) of the Senior Secured Note
Indenture.

But if such a deduction is made, the Transferor shall not be obliged to gross-up pursuant to Clause 2.20 (Taxes) of the Credit Agreement or
Clause 4.15 (Witholding taxes) of the Senior Secured Notes Indenture to the extent that such gross-up would result in the aggregate of the
amounts of the proceeds of a realisation of the Collateral applied by the beneficiary or beneficiaries (as the same may be) towards
satisfaction of the Obligations and the Tax Payment Amount paid to the Swiss Federal Tax administration exceeding the maximum amount
of its profits available for the distribution of dividends.

10. REPRESENTATIONS AND WARRANTIES

The Transferor hereby represents and warrants to the Collateral Agent by way of an independent guarantee (selbständiges
Garantieversprechen) that Schedule 2 hereof contains all Collateral of the Transferor registered or applied for registration in Germany as
determined by the Transferor to be key to the aseptic filling or packaging business. The details set out in Schedule 2 hereof are correct and
complete in all material respects in relation to such Collateral as of the date hereof.

11. UNDERTAKINGS

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Transferor undertakes to the
Collateral Agent:

11.1

to inform the Collateral Agent in writing promptly of any attachments (Pfändung) of which it becomes aware in respect of any and all of
the Collateral. In the event of an attachment, the Transferor undertakes to forward to the Collateral Agent without undue delay a copy of
the attachment order (Pfändungsbeschluss), the garnishee order (Überweisungsbeschluss) and all other documents necessary for a
defence against the attachment. The Transferor shall inform the attaching creditor without undue delay about the Collateral Agent�s
security interests;

11.2 not to dispute the validity of the Collateral or of new applications for registration with regard to the Collateral;

11.3

if failure to do the following would have a material adverse effect, to make all statements and take all actions at its own expense which
are reasonably required in order to maintain the registration of the Collateral in the ordinary course of business, including the payment of
renewal fees, and have the Collateral registered if not registered so far and necessary to maintain the legal title therein and to deliver to
the
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Collateral Agent at its reasonable request copies of the respective documents evidencing such actions;

11.4

to inform the Collateral Agent without undue delay if third parties materially dispute or challenge the validity of any of the Collateral or
materially allege that any of the Collateral violates the rights of third parties, and assert all claims and to litigate if this is required for the
defence against such claims. Following the occurrence of an Enforcement Event and whilst it is continuing, the Transferor agrees that the
Collateral Agent may take over any judicial or extra judicial proceedings upon reasonable request and at the Transferor�s expense; and

11.5

to inform the Collateral Agent without undue delay, if third parties infringe any of the Collateral in a way which would have a material
adverse effect on the Collateral Agent�s and/or the Secured Parties� rights relating to the Collateral. The Transferor shall, acting
commercially reasonably and considering the legitimate interest of the Collateral Agent and the Secured Parties, prosecute such
infringement in its own name and at its own expense. All compensation claims becoming due after the date hereof become part of the
Collateral. Following the occurrence of an Enforcement Event and whilst it is continuing the Collateral Agent and/or the Secured Parties
may take over any judicial or extra judicial proceedings upon request and at the Transferor�s expense.

12. BOOKKEEPING AND DATA-PROCESSING

12.1

If proof, documents or data which are necessary to identify the Collateral have been handed over by the Transferor to a third party (in
particular a bookkeeping firm or a tax consultant) or are managed by a third party the Transferor hereby assigns to the Collateral Agent,
who hereby accepts such assignment, its right to demand from such third party the return of the proof and documents and the right to
obtain information as to the registration details of the Collateral. The Collateral Agent will only make use of such right if an Enforcement
Event has occurred and is continuing. Upon the occurrence of an Enforcement Event and whilst it is continuing, the Transferor hereby
undertakes to instruct the third party to provide the Collateral Agent upon its demand with such information and documents which are
necessary to perfect and/or enforce the security created hereby.

12.2

If details concerning the Collateral or any part thereof have been stored in an electronic data-processing system, then, if an Enforcement
Event has occurred and is continuing, the Transferor shall allow the Collateral Agent access to the computer, including the peripheral
equipment and all data concerning the Collateral or such part thereof. Moreover, software operators shall be made available insofar as so
required, and any assistance required shall be provided to the Collateral Agent. If a third party handles the electronic processing of data,
the Transferor hereby assigns to the extent legally possible to the Collateral Agent, who hereby accepts such assignment, all rights against
such third party relating to these services, and instructs such third party to handle the processing of data for the Collateral Agent upon its
demand as it did for the Transferor. The Collateral Agent shall only make use of such rights if an Enforcement Event has occurred and is
continuing
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12.3 At all times other than during the continuation of an Enforcement Event, the Collateral Agent authorises the Transferor to exercise the
rights assigned to the Collateral Agent pursuant to Clause 12.1 and Clause 12.2 above.

13. FURTHER ASSURANCE

Insofar as additional declarations or actions are necessary for the transfer of title of any part of the Collateral the Transferor shall subject to
the terms of the Principal Finance Documents, at the Collateral Agent�s request, acting reasonably, make such declarations or undertake
such actions; it being understood that the Collateral Agent may only demand registration of the transfer of title if an Enforcement Event
has occurred and is continuing, unless the registration is necessary to perfect the assignment and transfer of the Collateral, in which case
the Collateral Agent is entitled to be registered before the occurrence of an Enforcement Event which is continuing.

14. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently
selecting and providing initial instructions to such delegate.

15. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Transferor shall, notwithstanding any release or discharge of all
or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the
Transferor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by
this Agreement or otherwise relating to the Collateral.

16. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

17. DURATION AND INDEPENDENCE

17.1
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement relating to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations, which are imposed on the Transferor pursuant to it.
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17.2
This Agreement is independent from any other security or guarantee which may have been or will be given to the Secured Parties or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with, this
Agreement.

17.3 Waiving Section 418 of the German Civil Code (applied by analogy), the Transferor hereby agrees that the security created hereunder
shall not be affected by any transfer or assumption of the Obligations to, or by, any third party.

18. RELEASE (SICHERHEITENFREIGABE)

18.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable at the cost and expense of the Transferor retransfer and re-assign the
Collateral and all other rights and claims assigned or transferred to it pursuant to this Agreement to the Transferor and surrender the
excess proceeds, if any, resulting from any sale of the Collateral. The Collateral Agent will, however, transfer any of the Collateral to a
third person if so required by law.

18.2

At any time when the total value of the aggregate security granted by the Transferor and the other Grantors to secure the Obligations (the
�Security�) which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert) exceeds 110% of
the Obligations (the �Limit�), the Collateral Agent shall on demand of the Transferor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent may in its reasonable discretion (as instructed in accordance with the First Lien
Intercreditor Agreement) determine so as to reduce the realisable value of the Security to the Limit.

18.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable
declare in writing the release of the security created hereunder and retransfer and reassign the Collateral to the Transferor in accordance
with, and to the extent required by, the Intercreditor Arrangements.

19. PARTIAL INVALIDITY, WAIVER

19.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled in with such provision as comes as close as possible to the original intent of the parties.

19.2
No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right or remedy hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise
of any other right or remedy. The rights and remedies provided
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hereunder are cumulative and not exclusive of any rights or remedies provided by law.

20. AMENDMENTS

Changes and amendments to this Agreement including this Clause 20 shall be made in writing.

21. NOTICES AND THEIR LANGUAGE

21.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Transferor: SIG Technology AG
Address: Laufengasse 18, CH-8212

Neuhausen am Rheinfall,
Switzerland

Fax: +41 52 674 65 74

Attention: Head of legal corporate

with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Collateral Agent: The Bank of New
York Mellon
Address: 101 Barclay Street, 4E

New York, N.Y. 10286
The United States of America

Telephone: +212 298 1528

Fax: +218 815 5366

Attention: International Corporate Trust
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21.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

21.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 21 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 21.

21.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

22. APPLICABLE LAW, JURISDICTION

22.1 This Agreement is governed by the laws of the Federal Republic of Germany.

22.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent however, shall also be entitled to take action against the Transferor in any
other court of competent jurisdiction. Further, the taking of proceedings against the Transferor in any one or more jurisdictions shall not
preclude the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

23. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

23.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

23.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 23.1 above, they will transmit the signed
signature page(s) of this Agreement to the attention of Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatschek@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature
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page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding
signature page(s).

23.3

For the purposes of this Clause 23 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, each Recipient will have no further duties connected with its position as Recipient. In
particular, each Recipient may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.

- 19 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 1
LIST OF CURRENT BORROWERS, CURRENT GUARANTORS AND CURRENT SENIOR SECURED NOTE GUARANTORS

PART 1 �� THE CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2 �� THE CURRENT GUARANTORS

SIG Holdings (UK) Limited (England and Wales)

SIG Combibloc Limited (England and Wales)

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)
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SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Combibloc Procurement AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

CSI Latin American Holdings Corporation (BVI)

Closure Systems International (Canada) Limited (Canada)

CSI Closure Systems Manufacturing de Centro America, S.R.L. (Costa Rica)

Closure Systems International (UK) Limited (England and Wales)

Reynolds Consumer Products (UK) Limited (England and Wales)

BACO Consumer Products Limited (England and Wales)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Holdings (Japan) KK (Japan)

Closure Systems International Japan, Limited (Japan)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)
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Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 3 �� LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

SIG Holdings (UK) Limited (England and Wales)

SIG Combibloc Limited (England and Wales)

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)
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Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Combibloc Procurement AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

CSI Latin American Holdings Corporation (BVI)

Closure Systems International (Canada) Limited (Canada)

CSI Closure Systems Manufacturing de Centro America, S.R.L. (Costa Rica)

Closure Systems International (UK) Limited (England and Wales)

Reynolds Consumer Products (UK) Limited (England and Wales)

BACO Consumer Products Limited (England and Wales)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Holdings (Japan) KK (Japan)

Closure Systems International Japan, Limited (Japan)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)
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Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF PATENTS

Country Title Appl.-No. Publ.-No. Reg.-Nr.
DE Verfahren zum Applizieren eines

wiederverschließbaren Ausgießelements an
einen Behälter und danach hergestellter
Behälter

03763747.7 1504392 DE 503 05 646 (EP
1504392)

DE Vorrichtung und Verfahren zum Betreiben
von kontinuierlich auf Trägerelementen
bereitgestellten Packungen

10328545.8-27 10328545 DE 103 28 545.8-27

DE Vorrichtung und Verfahren zum Bearbeiten
von kontinuierlich auf Trägerelementen
bereitgestellten Packungen

04785810.5 1636097 DE 50 2004 002 026 (EP
1636097)

DE Vorrichtung und Verfahren zum Befestigen
von Verschlussfolien an auf
Verbundpackungen angeordneten
Ausgießelementen

04763777.2 1590246 DE 50 2004 001 899 (EP
1590246)

DE Vorrichtung zum Verpressen von
mindestens zwei Lagen eines gefalteten
Bodens einer Mehrschichtverbundpackung
und eine Mehrschichtverbundpackungen

05788535.2 1805004 DE 50 2004 003 143 (EP
1805004)
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Country Title Appl.-No. Publ.-No. Reg.-Nr.
DE Ventil zum Abfüllen fließfähiger Produkte

mit und ohne stückigen Anteil
05700866.6 1708925 DE 50 2005 001 249 (EP

1708925)

DE Vorrichtung zum kontinuierlichen Falten
von Zuschnitten aus Karton/Kunststoff-
Verbundmaterial

102004026690.5-27 DE 10 2004 026 690.5-09

DE Vorrichtung zur gleichmäßigen Verteilung
eines gasförmigen Fluids

102005004658.4-27 DE 10 2005 004 658.4-09

DE Ausgießelement für eine Packung zur
Aufnahme fließfähiger Produkte und
Verfahren zur Herstellung einer solchen
Packung

102005010547.5-27 102005010547

DE Ausgießelement für eine Packung zur
Aufnahme fließfähiger Produkte und
Verfahren zur Herstellung einer solchen
Packung

06708427.7 1853485 DE 50 2006 001 683 (EP
1853485)

DE Vorrichtung zum Sterilisieren
kontinuierlich hintereinander
transportierter Behälter

102005047427.6-41 DE 10 2005 047 427.6-09
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Country Title Appl.-No. Publ.-No. Reg.-Nr.
DE Vorrichtung zum Sterilisieren

kontinuierlich hintereinander
transportierter Behälter

06793759.9 1928749 DE 50 2006 004 759
(EP 1928749.9)

DE Wiederverschließbares Ausgießelement
für ein Karton/Kunststoff-
Verbundpackungen abgefüllte flüssige
Lebensmittel und Verfahren zu seiner
Montage

102006015525.4-27 DE 10 2006 015
525.4-09

DE Wiederverschließbares Ausgießelement
für ein Karton/Kunststoff-
Verbundpackungen abgefüllte flüssige
Lebensmittel

07727519.6 1866211 DE 50 2007 000 059
(EP 1866211)

DE Wiederverschließbares Ausgießelement
für ein Karton/Kunststoff-
Verbundpackungen

07727724.2 1863717 DE 50 2007 000 808
(EP 1863717)

DE Verfahren und Vorrichtung zum
gleichzeitigen Reinigen mehrere
Rohrleitungen oder
Rohrleitungssysteme

102007022798.3-15 DE 10 2007 022 798

DE Selbstöffnendes und
wiederverschließbares Ausgießelement
aus Kunststoff zur Applikation auf einer
Packung für Flüssigkeiten

102007057863.8 DE 10 2007 057 863
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Country Title Appl.-No. Publ.-No. Reg.-Nr.
DE Selbstöffner-Verschluss für

Verbundpackungen oder für mit
Folienmaterial zu verschliessende
Behälter- oder Flaschenstutzen

50302529 1513732 DE 503 02 529 (EP 1513732)
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SCHEDULE 3
ÜBERTRAGUNGSERKLÄRUNG

(DECLARATION OF ASSIGNMENT)

Die unterzeichnende Firma

The undersigning company

SIG Technology AG

überträgt hiermit mit allen Rechten und Pflichten die in den Anlagen hierzu aufgelisteten Patente (sowie der Anmeldungen) (die
�Schutzrechte�)

herewith assigns and transfers with all rights and duties relating to the patents (including any applications) listed in the schedules hereto (the
�IP Rights�)

auf/to

The Bank of New York Mellon

101 Barclay Street, 4E

New York, N.Y. 10286

The United States of America

und erklärt sich gleichzeitig mit der Umschreibung der Schutzrechte auf die Erwerberin einverstanden.

and agrees that the assignment of the IP Rights is recorded in the Patent Office.

Ort/Datum:

Place/Date:

Unterschrift/Signature:

Anhang (Liste der Patente nebst Anmeldungen)
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SIGNATURE PAGE

This SECURITY TRANSFER AND ASSIGNMENT AGREEMENT has been entered into on the date stated at the beginning by:

SIG TECHNOLOGY AG

as Transferor

By: /s/ Mark Dunkley By: /s/ Philip West
Name: MARK DUNKLEY
Title: ATTORNEY

Name: PHILIP WEST
Title: ATTORNEY

THE BANK OF NEW YORK MELLON
as Collateral Agent

By: /s/ Maksim Genkin By: /s/ Lesley Daley
Name: MAKSIM GENKIN
Title: ASSISTANT TREASURER

Name: LESLEY DALEY
Title: ASSISTANT VICE PRESIDENT

Acknowledged and agreed (including but not limited to the provisions of Clause 3.5)

SIG COMBIBLOC GMBH

By: /s/ Mark Dunkley By: /s/ Philip West
Name: MARK DUNKLEY
Title: AUTHORISED SIGNATORY

Name: PHILIP WEST
Title: AUTHORISED SIGNATORY

SIG COMBIBLOC SYSTEMS GMBH

By: /s/ Mark Dunkley By: /s/ Philip West
Name: MARK DUNKLEY
Title: AUTHORISED SIGNATORY

Name: PHILIP WEST
Title: AUTHORISED SIGNATORY
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EXHIBIT 4.119

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

DATED 2 DECEMBER 2009

CLOSURE SYSTEMS INTERNATIONAL B.V.
AS THE CHARGOR

IN FAVOUR OF

THE BANK OF NEW YORK MELLON
AS THE COLLATERAL AGENT

SECURITY OVER SHARES AGREEMENT
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THIS AGREEMENT is made by way of deed on 2 December 2009

BETWEEN

(1)

CLOSURE SYSTEMS INTERNATIONAL B.V., a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the laws of The Netherlands, having its corporate seat (statutaire zetel) in Amsterdam, The
Netherlands and its registered address at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, Chamber of Commerce
registration number 34291082 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent for the Secured Parties as appointed under the First Lien
Intercreditor Agreement (the �Collateral Agent�).

RECITALS:

(A) Further to the Credit Agreement (as defined below) certain lenders and financial institutions agree to make available to the borrowers
therein certain facilities (the �Facilities�) on the terms set out in the Credit Agreement.

(B) Further to the Senior Secured Note Indenture (as defined below), the Issuers (as defined below) intend to issue certain notes (the
�Notes�).

(C) The Chargor intends to provide security in respect of the Facilities and the Notes.

(D) It is intended by the parties to this Agreement that this document will take effect as a deed despite the fact that a party may only execute
this Agreement under hand.

(E) The Collateral Agent is acting under and holds the benefit of the rights conferred upon it in this Agreement on trust for the Secured
Parties.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Additional Agreement� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Charged Portfolio� means the Shares and the Related Assets.
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��Collateral Rights��means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Agreement or by law.

�Credit Agreement� means the Credit Agreement dated as of 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 11 (Delegation) of this Agreement.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.
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�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of
the Charged Portfolio and that term will include any appointee made under a joint and/or several appointment.

�Related Assets� means all dividends, interest and other monies at any time payable at any time in respect of the Shares and all other
rights, benefits and proceeds in respect of or derived from the Shares (whether by way of redemption, bonus, preference, option,
substitution, conversion or otherwise) held by, to the order or on behalf of the Chargor at any time.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities. No obligations shall be included in the definition of �Secured Liabilities� to the extent that, if
included, the security interest granted pursuant to this Agreement or any part thereof would be void as a result of a violation of the
prohibition on financial assistance as contained in Articles 2:98c and 2:207c of the Dutch Civil Code or any other applicable financial
assistance rules under any relevant jurisdiction (the �Prohibition�) and all provisions hereof will be construed accordingly. For the
avoidance of doubt, this Agreement will continue to secure those obligations which, if included in the definition of �Secured Liabilities�,
would not constitute a violation of the Prohibition.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Shares� means all of the shares in the capital of Closure Systems International (UK) Limited a company incorporated under the laws of
England and Wales with company number 06474959 held by, to the order or on behalf of the Chargor at any time.

1.2 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Agreement or any notice given under or in connection with this Agreement.
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1.3 Construction

(a) The rules of interpretation contained in the First Lien Intercreditor Agreement will apply as if incorporated in this Agreement or in
any notice given under or in connection with this Agreement; and

(b) This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

2. COVENANT TO PAY AND CHARGE

2.1 Covenant to Pay

The Chargor covenants with the Collateral Agent that it shall discharge each of the Secured Liabilities on their due date in accordance with
their respective terms.

2.2 Further advances

(a)
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make further
Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(b) Subject to the terms of the Loan Documents, each Issuer may issue further Notes (as defined in the Senior Secured Notes Indenture)
to the Loan Parties and that obligation will be deemed to be incorporated into this Agreement as if set out in this Agreement.

2.3 Charge

The Chargor charges the Charged Portfolio with full title guarantee and by way of first fixed charge, in favour of the Collateral Agent, as
continuing security for the payment and discharge of the Secured Liabilities.

3. DEPOSIT OF CERTIFICATES, RELATED RIGHTS AND RELEASE

3.1 Deliverables

The Chargor will on the date of this Agreement (or promptly upon coming into possession of the Chargor at any time) deposit (or procure
there to be deposited) with the Collateral Agent all certificates and other documents of title to the Shares, and stock transfer forms
(executed in blank by or on behalf of the Chargor) in respect of the Shares.

3.2 Related Assets

The Chargor shall, promptly upon the accrual, offer or issue of any stocks, shares, warrants or other securities in respect of or derived from
the Shares, procure the delivery to the Collateral Agent of (a) all certificates and other documents of title representing such items and
(b) such duly executed blank stock transfer forms or other instruments of transfer in respect thereof as the Collateral Agent may reasonably
request.

- 5 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


3.3 Release

The security constituted by this Agreement shall be released and cancelled:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon the
Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under any of the
Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under English law).

4. VOTING RIGHTS AND DIVIDENDS

4.1 Voting rights and dividends before an Enforcement Event

If an Enforcement Event is not continuing, the Chargor shall:

(a) be entitled to all dividends, interest and other monies or distributions arising from the Charged Portfolio to the extent the same are
permitted to be paid under the Principal Finance Documents; and

(b)

be entitled to exercise all voting rights in relation to the Charged Portfolio provided that the Chargor shall not exercise (and shall
procure that any nominee acting on its behalf does not exercise) such voting rights in any manner, or otherwise permit or agree to any
(a) variation of the rights attaching to or conferred by any of the Shares or (b) increase in the issued share capital of Closure Systems
International (UK) Limited, which would adversely affect the validity or enforceability of the security created by this Agreement or
which would cause the occurrence of an Enforcement Event.

4.2 Voting rights and dividends after an Enforcement Event

If an Enforcement Event has occurred and is continuing, the Collateral Agent may, at its discretion, (in the name of the Chargor or
otherwise and without any further consent or authority from the Chargor):

(a) exercise (or refrain from exercising) any voting rights in respect of the Charged Portfolio;

(b) apply all dividends, interest and other monies arising from the Charged Portfolio in accordance with Clause 13 (Application of
Proceeds);

(c) transfer the Charged Portfolio into the name of the Collateral Agent or such nominee(s) of the Collateral Agent as it shall require; and

(d) exercise (or refrain from exercising) the powers and rights conferred on or exercisable by the legal or beneficial owner of the Charged
Portfolio,
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including the right, in relation to Closure Systems International (UK) Limited, to concur or participate in:

(i) the reconstruction, amalgamation, sale or other disposal of such company or any of its assets or undertaking (including the
exchange, conversion or reissue of any shares or securities as a consequence thereof),

(ii) the release, modification or variation of any rights or liabilities attaching to such shares or securities, and

(iii) the exercise, renunciation or assignment of any right to subscribe for any shares or securities,

in each case in the manner and on the terms the Collateral Agent thinks fit, and the proceeds of any such action shall form part of the
Charged Portfolio.

5. CHARGOR��S REPRESENTATION AND UNDERTAKINGS

5.1 Undertakings

(a) Disposals and Negative pledge

Unless permitted by this Agreement or the Principal Finance Documents, the Chargor shall not enter into a single transaction or a
series of transactions (whether related or not) and whether voluntarily or involuntarily, to sell, lease, transfer or otherwise dispose of
the whole or any part of the Charged Portfolio and will not create or permit to subsist any security interest on any part of the Charged
Portfolio or otherwise deal with any part of the Charged Portfolio, in each case without the consent of the Collateral Agent (acting on
the instructions of the Applicable Representative).

(b) Calls on Shares

The Chargor undertakes to pay all calls or other payments when due in respect of any part of the Charged Portfolio. If the Chargor
fails to make any such payment (of which the Collateral Agent has actual knowledge) the Collateral Agent may (but shall not be
obliged to) make that payment on behalf of the Chargor and any sums so paid by the Collateral Agent shall be reimbursed by the
Chargor promptly following demand together with interest on those sums. Such interest shall be calculated from the date of payment
by the Collateral Agent until reimbursed (after, as well as before, judgment) in accordance with Clause 12.2 (Interest on Demands),
provided that the Collateral Agent shall not be required to make any such payment on behalf of the Chargor unless and until it shall
have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or pre-funded to its
satisfaction.

5.2 Representation

(a) Establishments
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The Chargor represents it has not registered any �establishments� (as that term is defined in Part 1 of The Overseas Companies
Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the Collateral Agent sufficient details
to enable an accurate search against it to be undertaken by the Secured Parties at the Companies Registry.

6. FURTHER ASSURANCE

6.1 Covenant for Further Assurance

Subject to the Agreed Security Principles, the Chargor will promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as the Collateral Agent may reasonably specify (and in
such form as the Collateral Agent may reasonably require in favour of the Collateral Agent or its nominee(s) or Delegate) for the purposes
of (a) exercising the Collateral Rights or perfecting the Lien created or intended to be created in respect of the Charged Portfolio (which
may include the execution by the Chargor of a mortgage, charge or assignment over all or any of the assets constituting, or intended to
constitute, the Charged Portfolio) or for the exercise of the rights, powers and remedies of the Collateral Agent provided by or pursuant to
this Agreement or by law; and/or (b) to facilitate the realisation of the Charged Portfolio in each case in accordance with the rights vested
in it under this Agreement.

6.2 Prescribed Wording

The following covenants shall be implied in respect of any action taken by the Chargor to comply with its obligations under Clause 6.1
(Covenant for Further Assurance):

(a) the Chargor has the right to take such action in respect of the Charged Portfolio; and

(b) the Chargor will at its own cost do all that it reasonably can to give the Collateral Agent or its nominee or Delegate the title and/or
rights that it purports to give.

7. POWER OF ATTORNEY

7.1 Appointment and powers

The Chargor by way of security irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and in its name, on
its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may consider to be
required or desirable for:

(a)
carrying out any obligation imposed on the Chargor by this Agreement or any other agreement binding on the Chargor to which the
Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Charged Portfolio);

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the Collateral Rights; and
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(c) enabling any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this Clause
7.1 if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that the
Chargor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this Clause
7.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or
prefunded to its satisfaction.

7.2 Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of
all or any of his powers.

8. SECURITY ENFORCEMENT

8.1 Time for Enforcement

If an Enforcement Event has occurred and is continuing or if a petition or application is presented for the making of an administration
order in relation to the Chargor or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of
the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is
stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the security created by or
pursuant to this Agreement is immediately enforceable and the Collateral Agent may, without notice to the Chargor or prior authorisation
from any court, in its absolute discretion or shall, if so instructed by the Applicable Representative:

(a) secure and perfect its title to all or any part of the Charged Portfolio (including transferring the Charged Portfolio into the name of the
Collateral Agent or its nominees);

(b)
enforce all or any part of the Lien created by this Agreement (at the times, in the manner and on the terms it thinks fit) and take
possession of and hold, sell, or otherwise dispose of all or any part of the Charged Portfolio (at the time, in the manner and on the
terms it thinks fit); and

(c) whether or not it has appointed a Receiver, exercise all or any of the powers, authorisations and discretions conferred by the Law of
Property Act 1925 (as
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varied or extended by this Agreement) on chargees and by this Agreement on any Receiver or otherwise conferred by law on chargees
or Receivers.

8.2 Power of sale

(a)
The power of sale or other disposal conferred on the Collateral Agent and on the Receiver by this Agreement shall operate as a
variation and extension of the statutory power of sale under Section 101 of the Law of Property Act 1925 and such power shall arise
(and the Secured Liabilities shall be deemed due and payable for that purpose) on execution of this Agreement.

(b)

The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925 shall not apply to this Agreement or to the exercise
by the Collateral Agent of its right to consolidate all or any of the Lien created by or pursuant to this Agreement with any other
security in existence at any time or to its power of sale which powers may be exercised by the Collateral Agent without notice to the
Chargor if an Enforcement Event has occurred and is continuing.

8.3 Chargee��s liability

Neither the Collateral Agent nor any Receiver will be liable to account as mortgagee or mortgagee in possession in respect of the Charged
Portfolio or be liable for any loss upon realisation or for any neglect, default or omission of any nature whatsoever in connection with the
Charged Portfolio for which a mortgagee or mortgagee in possession might as such be liable.

8.4 Right of Appropriation

To the extent that any of the Charged Portfolio constitutes �financial collateral� and this Agreement and the obligations of the Chargor
hereunder constitute a �security financial collateral arrangement� (in each case as defined in, and for the purposes of, the Financial
Collateral Arrangements (No. 2) Regulations 2003 (SI 2003 No. 3226) (the �Regulations�) the Collateral Agent shall have the right if an
Enforcement Event has occurred and is continuing to appropriate all or any part of such financial collateral in or towards discharge of the
Secured Liabilities. For this purpose, the parties agree that the value of such financial collateral so appropriated shall be the market price
of the Shares determined by the Collateral Agent by reference to a public index or by such other process as the Collateral Agent may
select, including independent valuation. The parties agree that the method of valuation provided for in this Agreement shall constitute a
commercially reasonable method of valuation for the purposes of the Regulations.

8.5 Statutory powers

The powers conferred by this Agreement on the Collateral Agent are in addition to and not in substitution for the powers conferred on
mortgagees and mortgagees in possession under the Law of Property Act 1925, the Insolvency Act 1986 or otherwise by law and in the
case of any conflict between the powers contained in any such Act and those conferred by this Agreement the terms of this Agreement will
prevail.
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9. RECEIVERS AND ADMINISTRATORS

9.1 Appointment and removal

At any time after having been requested to do so by the Chargor or if the security created by this Agreement is enforceable in accordance
with Clause 8 (Security Enforcement), the Collateral Agent may by deed or otherwise (acting through an authorised officer of the
Collateral Agent), without prior notice to the Chargor:

(a) appoint one or more persons to be a Receiver of the whole or any part of the Charged Portfolio;

(b) remove (so far as it is lawfully able) any Receiver so appointed;

(c) appoint another person(s) as an additional or replacement Receiver(s); and

(d) appoint one or more persons to be an administrator of the Chargor.

9.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 9.1 (Appointment and removal) will be:

(a) entitled to act individually or together with any other person appointed or substituted as Receiver;

(b) for all purposes shall be deemed to be the agent of the Chargor which shall be solely responsible for his acts, defaults and liabilities
and for the payment of his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and

(c) entitled to remuneration for his services at a rate to be fixed by the Collateral Agent from time to time (without being limited to the
maximum rate specified by the Law of Property Act 1925).

9.3 Statutory powers of appointment

The powers of appointment of a Receiver shall be in addition to all statutory and other powers of appointment of the Collateral Agent
under the Law of Property Act 1925 (as extended by this Agreement) or otherwise and such powers shall remain exercisable from time to
time by the Collateral Agent in respect of any part of the Charged Portfolio.

9.4 Powers of Receivers

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up or dissolution of the
Chargor) have and be entitled to exercise, in relation to the Charged Portfolio in respect of which he was appointed, and as varied and
extended by the provisions of this Agreement (in the name of or on behalf of the Chargor or in his own name and, in each case, at the cost
of the Chargor):

(a) all the powers conferred by the Law of Property Act 1925 on mortgagors and on mortgagees in possession and on receivers appointed
under that Act;
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(b) all the powers of an administrative receiver set out in Schedule 1 to the Insolvency Act 1986 (whether or not the Receiver is an
administrative receiver);

(c) all the powers and rights of an absolute owner and power to do or omit to do anything which the Chargor itself could do or omit to do;

(d)

the power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Agreement or
any of the Principal Finance Documents (including the power of attorney) on such terms and conditions as it shall see fit which
delegation shall not preclude either the subsequent exercise any subsequent delegation or any revocation of such power, authority or
discretion by the Receiver itself; and

(e) the power to do all things (including bringing or defending proceedings in the name or on behalf of the Chargor) which seem to the
Receiver to be incidental or conducive to:

(i) any of the functions, powers, authorities or discretions conferred on or vested in him;

(ii) the exercise of any rights, powers and remedies of the Collateral Agent provided by or pursuant to this Agreement or by law
(including realisation of all or any part of the Charged Portfolio); or

(iii) bringing to his hands any assets of the Chargor forming part of, or which when got in would be, Charged Portfolio.

9.5 Consideration

The receipt of the Collateral Agent or any Receiver shall be a conclusive discharge to a purchaser and, in making any sale or disposal of
any of the Charged Portfolio or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it thinks fit.

9.6 Protection of purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings.

9.7 Discretions

Any liberty or power which may be exercised or any determination which may be made under this Agreement by the Collateral Agent or
any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness required
under this Agreement, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.
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10. EFFECTIVENESS OF COLLATERAL

10.1 Collateral Cumulative

The collateral constituted by this Agreement and the Collateral Rights shall be cumulative, in addition to and independent of every other
security which the Collateral Agent or any other Secured Party may at any time hold for the Secured Liabilities or any rights, powers and
remedies provided by law. No prior security held by the Collateral Agent or any other Secured Party over the whole or any part of the
Charged Portfolio shall merge into the collateral constituted by this Agreement.

10.2 No Waiver

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right, power or remedy of the Collateral Agent
provided by this Agreement or by law shall operate as a waiver, nor shall any single or partial exercise of that right, power or remedy
prevent any further or other exercise of that or any other right, power or remedy of the Collateral Agent provided by this Agreement or by
law.

10.3 Illegality, Invalidity, Unenforceability

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Agreement nor the legality, validity or
enforceability of such provision under the law of any other jurisdiction will in any way be affected or impaired and if any part of the
security intended to be created by or pursuant to this Agreement is invalid, unenforceable or ineffective for any reason, that shall not
affect or impair any other part of the security.

10.4 No liability

None of the Collateral Agent, its nominee(s) or any receiver or Delegate appointed pursuant to this Agreement shall be liable by reason
of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Charged Portfolio or (c) the
taking possession or realisation of all or any part of the Charged Portfolio, except to the extent provided in the Principal Finance
Documents.

10.5 Implied Covenants for Title

(a) The covenants set out in Sections 3(1), 3(2) and 6(2) of the Law of Property (Miscellaneous Provisions) Act 1994 will not extend to
Clause 2.3 (Charge).

(b)
It shall be implied in respect of Clause 2.3 (Charge) that the Chargor is charging the Charged Portfolio free from all charges and
encumbrances (whether monetary or not) and from all other rights exercisable by third parties (including liabilities imposed and rights
conferred by or under any enactment).

10.6 Continuing Lien

(a) The Lien from time to time constituted by this Agreement is a continuing security and will remain in full force and effect as a
continuing security until released or discharged by the Collateral Agent.
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(b) No part of the security from time to time constituted by this Agreement will be considered satisfied or discharged by any intermediate
payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

10.7 Immediate recourse

The Chargor waives any right it may have of first requiring the Collateral Agent or a Secured Party to proceed against or enforce any
other rights or Lien or claim payment from any person before claiming from the Chargor under this Agreement. This waiver applies
irrespective of any law or any provision of this Agreement to the contrary.

10.8 Avoidance of Payments

Notwithstanding Clause 3.3 (Release) if the Collateral Agent considers that any amount paid or credited to it is capable of being avoided
or reduced by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability of the Chargor under this Agreement and the
security constituted by this Agreement shall continue and that amount shall not be considered to have been irrevocably paid.

10.9 Waiver of defences

The obligations of the Chargor under this Agreement and the Collateral Rights will not be affected by any act, omission, matter or thing
which, but for this Clause 10.9 (Waiver of defences), would reduce, release or prejudice any of its obligations under this Agreement and
this Lien and whether or not known to the Chargor or the Collateral Agent or any Secured Party including:

(a) any time, waiver or consent granted to, or composition with, any Loan Party or other person;

(b) the release of any other Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
Loan Party;

(c)
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or Lien over assets of, any Loan Party or other person or any non-presentment or non-observance of any formality or other
requirement in respect of any instruments or any failure to realise the full value of any other Lien;

(d) any incapacity or lack of powers, authority or legal personality of or dissolution or change in the members or status of, any Loan
Party or any other person;

(e)
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of Loan Document or any document or
security or of the Secured Liabilities;

(f) any unenforceability, illegality or invalidity of any obligation of any person under any Loan Document or any other document or
security or of the Secured Liabilities; or
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(g) any insolvency or similar proceedings.

11. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by English law), each of the Collateral Agent
and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it
by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
or the Receiver itself.

12. INDEMNITY AND INTEREST

12.1 Indemnity

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Chargor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Chargor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Charged Portfolio.

12.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Chargor fails to pay under this Agreement.

12.3 Payments Free Of Deduction

Section 2.20 (Taxes) of the Credit Agreement applies to this Agreement, save that, for the purposes of this Agreement only, the references
in Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �Each Loan Party� shall be replaced with �the
Chargor�.

13. APPLICATION OF PROCEEDS

All moneys received or recovered by the Collateral Agent or any Receiver pursuant to this Agreement or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto and by way of variation of the provisions of the Law of Property Act
1925) be applied in accordance with Section 2.01 of the First Lien Intercreditor Agreement.

14. OTHER LIEN

14.1 Redemption or transfer

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien in case
of exercise by the Collateral
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Agent or any Receiver or any Delegate of any power of sale under this Agreement the Collateral Agent may redeem such prior Lien or
procure the transfer thereof to itself.

14.2 Accounts

The Collateral Agent may settle and pass the accounts of the prior Lien and any accounts so settled and passed will be conclusive and
binding on the Chargor.

14.3 Costs of redemption or transfer

All principal monies, interest, costs, charges and expenses of and incidental to any redemption or transfer will be paid by the Chargor to
the Collateral Agent on demand together with accrued interest thereon as well as before judgment at the rate from time to time applicable
to unpaid sums specified in the Credit Agreement from the time or respective times of the same having been paid or incurred until
payment thereof (after as well as before judgment).

14.4 Subsequent Interests

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the Secured Parties at any time receives notice or
is deemed to have received notice of any subsequent Lien affecting all or any part of the Charged Portfolio or any assignment or transfer
of the Charged Portfolio which in either case is prohibited by the terms of this Agreement or the Principal Finance Documents, all
payments made by the Chargor to the Collateral Agent or any of the Secured Parties after that time shall be treated as having been
credited to a new account of the Chargor and not as having been applied in reduction of the Secured Liabilities as at the time when the
Collateral Agent received notice.

15. SUSPENSE ACCOUNTS AND CURRENCY INDEMNITY

15.1 Suspense Accounts

All monies received, recovered or realised by the Collateral Agent under this Agreement (including the proceeds of any conversion of
currency) may in the discretion of the Collateral Agent be credited to any interest bearing suspense or impersonal account maintained
with the Collateral Agent or any bank, building society or financial institution as it considers appropriate and may be held in such account
for so long as the Collateral Agent may think fit (acting on the instructions of the Applicable Representative) pending their application
from time to time (as the Collateral Agent is entitled to do in its discretion) in or towards the discharge of any of the Secured Liabilities
and save as provided herein no party will be entitled to withdraw any amount at any time standing to the credit of any suspense or
impersonal account referred to above.

15.2 Currency Indemnity

(a) The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents
provides otherwise.

(b) If any Secured Liabilities is received from the Chargor in a currency (�first currency�) other than the currency (�second currency�)
in which it is payable
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(whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise), the amount received
shall only satisfy the Chargor�s obligation to pay its Secured Liabilities to the extent of the amount in the second currency which the
relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the first currency on the
date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is possible to do so).

(c) Subject to Section 9.05 of the Credit Agreement and the terms of the Principal Finance Documents, the Chargor indemnifies each
Secured Party against:

(i) any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to 15.2(b) above being less than
the amount due; and

(ii) all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Chargor.

(d) The Chargor shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant
to such indemnity.

16. ASSIGNMENT

16.1 Permitted Successors

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Agreement to facilitate the performance of
its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. This Agreement shall be
binding upon and shall inure to the benefit of each party and its direct or subsequent legal successors, permitted transferees and assigns.

16.2 Collateral Agent Successors

This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee or successor in title of the Collateral Agent and any person who, under the
laws of its jurisdiction of incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this Agreement
or to which, under such laws, those rights and obligations have been transferred.

16.3 Disclosure

Subject to Section 9.16 of the Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled
to disclose such information concerning the Chargor or any other person and this Agreement as the Collateral Agent considers
appropriate to any actual or proposed direct or indirect successor or to any person to whom information may be required to be disclosed
by applicable law.
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17. WAIVERS AND COUNTERPARTS

17.1 Waivers

No waiver by the Collateral Agent of any of its rights under this Agreement shall be effective unless given in writing.

17.2 Counterparts

This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Agreement.

18. LAW

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

19. ENFORCEMENT

19.1 Jurisdiction of English Courts

(a)
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of or in connection with this
Agreement (including a dispute regarding the existence, validity or termination of this Agreement or the consequences of its nullity)
or any non-contractual obligations arising out of or in connection with this Agreement.

(b) The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes and accordingly no
party will argue to the contrary.

(c)
This Clause 0 (Enforcement) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 19.1(a), it does not
prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent allowed
by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

19.2 Service of process

Without prejudice to any other mode of service allowed under any relevant law, the Chargor:

(a) irrevocably appoints Law Debenture Corporate Services Limited as its agent for service of process in relation to any proceedings
before the English courts in connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Chargor of the process will not invalidate the proceedings
concerned.

THIS AGREEMENT has been signed on behalf of the Collateral Agent and executed as a deed by the Chargor and is delivered by it on the
date specified above.
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EXECUTION PAGE FOR
CLOSURE SYSTEMS INTERNATIONAL B.V. SECURITY OVER SHARES

AGREEMENT

Chargor

Signed as a deed by )
)

as attorney for )
Closure Systems International B.V. )
in the presence of: )

PHILIP WEST_________________________

/s/ CHIARA BROPHY Signature of witness
CHIARA BROPHY Name of witness
LEVEL 25 Address of witness
2 PARK STREET
SYDNEY
LAWYER Occupation of witness
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The Collateral Agent

Signed by )
THE BANK OF NEW YORK
MELLON

)

)

By: /s/ MAKSIM GENKIN
Name: MAKSIM GENKIN
Address: 101 BARCLAY STREET, 4E, NY NY, 10286
Fax: 212-815-5366
Attention: INTL. CORPORATE TRUST
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EXHIBIT 4.120

CLOSURE SYSTEMS INTERNATIONAL (UK) LIMITED
as Chargor

in favour of

THE BANK OF NEW YORK MELLON
as Collateral Agent

DEBENTURE

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

- 1 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


CONTENTS

Clause Page
1. Definitions and Interpretation 1
2. Payment of Secured Liabilities 5
3. Fixed Charges, Assignments and Floating Charge 5
4. Crystallisation of Floating Charge 7
5. Perfection of Lien 8
6. Further Assurance 10
7. Negative Pledge and Disposals 11
8. Shares and Investments 11
9. Accounts 13
10. Monetary Claims 14
11. Insurances 15
12. Undertakings 16
13. Enforcement of Lien 16
14. Extension and Variation of the Law of Property Act 1925 17
15. Appointment of Receiver or Administrator 18
16. Powers of Receiver 19
17. Application of Monies 19
18. Protection of purchasers 20
19. Power of Attorney 20
20. Effectiveness of Lien 21
21. Release of Lien 23
22. Subsequent and Prior Lien 24
23. Assignment 24
24. Indemnity 24
25. Payments Free of Deduction 25
26. Currency Indemnity 25
27. Discretion and Delegation 25
28. Perpetuity Period 26
29. Governing Law 26
30. Jurisdiction 26
Schedule 1 Details of Accounts 27
Schedule 2 Form of Notice of Assignment of Insurance 28
Schedule 3 Form of Notice of Assignment of Account 30

- i -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


THIS DEBENTURE is made by way of deed on 2 December 2009

BY

(1) CLOSURE SYSTEMS INTERNATIONAL (UK) LIMITED registered in England and Wales with company number 6474959 (the
�Chargor�) in favour of

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�).

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Debenture:

�Account� means any account opened or maintained by the Chargor with the Collateral Agent or any other person (and any replacement
account or subdivision or subaccount of that account), the debt or debts represented thereby and all Related Rights.

�Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture and,
to the extent of any inconsistency, the meaning in the Credit Agreement prevails.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Assigned Account� means the Account with account number [ ] (account name Closure Systems International (UK) Limited)
(and any renewal or redesignation of such account) maintained with HSBC by the Chargor and any other Account that may from time to
time be identified in writing as an Assigned Account by the Collateral Agent.

�Charged Property� means all the assets and undertaking of the Chargor which from time to time are the subject of the security created
or expressed to be created in favour of the Collateral Agent by or pursuant to this Debenture.

�Claims Account� means the Account with account number [ ] (account name Closure Systems International (UK) Limited) (and
any renewal or redesignation of such account) maintained with HSBC by the Chargor and any other Account that may from time to time
be identified in writing by the Collateral Agent as an Account into which the proceeds of the getting in or realisation of the Monetary
Claims are to be paid and in respect of which the relevant bank or financial institution has agreed to operate such Account in accordance
with any procedures stipulated by the Collateral Agent.
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�Collateral Rights� means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Debenture or by law.

�Credit Agreement� means the Credit Agreement dated 5 November, 2009, among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International Holdings Inc.,
and Closure Systems International B.V. as Borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 28.2 (Delegation) of this Debenture.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated 5 November, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time.

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

�Insurance Policy� means, subject to the Agreed Security Principles, any policy of insurance in which the Chargor may from time to
time have an interest.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Intellectual Property� means any patents, trade marks, service marks, designs, business names, copyrights, database rights, design
rights, moral rights, inventions, confidential information, knowhow and other intellectual property rights and interests, whether registered
or unregistered, the benefit of all applications and rights to use such assets and all Related Rights, in each case whether currently existing,
or arising or acquired at any time in the future.

�Investments� means:

(a) any stocks, shares, debentures, securities and certificates of deposit (but not including the Shares);

(b) all interests in collective investment schemes; and

(c) all warrants, options and other rights to subscribe or acquire any of the investments described in (a) and (b),
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in each case whether held directly by or to the order of the Chargor or by any trustee, nominee, fiduciary or clearance system on its behalf
and all Related Rights (including all rights against any such trustee, nominee, fiduciary or clearance system).

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Monetary Claims� means any book and other debts and monetary claims owing to the Chargor and any proceeds of such debts and
claims (including any claims or sums of money deriving from or in relation to any Intellectual Property, any Investment, the proceeds of
any Insurance Policy, any court order or judgment, any contract or agreement to which the Chargor is a party and any other assets,
property, rights or undertaking of the Chargor).

�Notice of Assignment� means a notice of assignment in substantially the form set out Schedule 2 (Form of notice of assignment of
insurance) or Schedule 3 (Form of notice of assignment of Account), or in such form as may be specified by the Collateral Agent.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of
the Charged Property and that term will include any appointee made under a joint and/or several appointment.

�Related Rights� means, in relation to any asset:

(a) the proceeds of sale of any part of that asset;

(b) all rights under any licence, agreement for sale or agreement for lease in respect of that asset;

(c) all rights, powers, benefits, claims, contracts, goodwill, warranties, remedies, security, guarantees, indemnities or covenants for title in
respect of that asset; and

(d) any monies and proceeds paid or payable in respect of that asset.
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�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated 5 November, 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Shares� means all of the shares in the capital of one or more members of the Group incorporated in England and Wales and held by, to
the order or on behalf of the Chargor at any time.

�Tangible Moveable Property� means any plant, machinery, office equipment, computers, vehicles and other chattels (excluding any for
the time being forming part of the Chargor�s stock in trade or work in progress) and all Related Rights.

1.2 Construction

1.2.1 In this Debenture:

(a) the rules of interpretation contained in the First Lien Intercreditor Agreement shall apply to the construction of this Debenture;

(b) any reference to the �Collateral Agent�, the �Chargor� or the �Secured Parties� shall be construed so as to include its or their
(and any subsequent) successors and any permitted transferees in accordance with their respective interests; and

(c) references in this Debenture to any Clause or Schedule shall be to a clause or schedule contained in this Debenture unless a
contrary intention appears;

1.2.2 This Debenture is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Debenture and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

- 4 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


1.3 Third Party Rights

A person who is not a party to this Debenture has no right under the Contracts (Rights of Third Parties) Act 1999 to enforce or to enjoy
the benefit of any term of this Debenture.

1.4 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Debenture or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Debenture or any notice given under or in connection with this Debenture.

2. PAYMENT OF SECURED LIABILITIES

2.1 Covenant to Pay

The Chargor covenants with the Collateral Agent as security trustee for the Secured Parties that it shall on demand of the Collateral Agent
pay its Secured Liabilities (whether for its own account or as security trustee for the Secured Parties) including any liability to pay
Secured Liabilities in respect of any further advances made under the Loan Documents, whether present or future, actual or contingent
(and whether incurred solely or jointly and whether as principal or as surety or in some other capacity) and the Chargor shall pay to the
Collateral Agent when due and payable every sum of its Secured Liabilities at any time owing, due or incurred by the Chargor to the
Collateral Agent (whether for its own account or as security trustee for the Secured Parties) or any of the other Secured Parties in respect
of any such liabilities, provided that neither such covenant nor the security constituted by this Debenture shall extend to or include any
liability or sum which would, but for this proviso, cause such covenant or security to be unlawful or prohibited by any applicable law.

2.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Chargor fails to pay under this Debenture.

3. FIXED CHARGES, ASSIGNMENTS AND FLOATING CHARGE

3.1 Fixed Charges

3.1.1

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party and subject to any Liens
permitted pursuant to Section 6.02(u) of the Credit Agreement or any similar Liens) the Accounts.

3.1.2
The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to
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obtaining any necessary consent to such fixed charge from any third party) the Tangible Moveable Property.

3.1.3
The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Intellectual Property.

3.1.4

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) any goodwill and rights
in relation to the uncalled capital of the Chargor.

3.1.5
The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Investments.

3.1.6

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Shares, all dividends,
interest and other monies payable in respect of the Shares and all other Related Rights (whether derived by way of redemption, bonus,
preference, option, substitution, conversion or otherwise).

3.1.7

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) all Monetary Claims and
all Related Rights other than any claims which are otherwise subject to a fixed charge or assignment (at law or in equity) pursuant to
this Debenture.

3.2 Assignments

The Chargor assigns and agrees to assign absolutely with full title guarantee to the Collateral Agent as security trustee for the Secured
Parties as security for the payment and discharge of the Secured Liabilities all the Chargor�s right, title and interest from time to time in
and to each of the following assets (subject to obtaining any necessary consent to that assignment from any third party):

3.2.1 the proceeds of any Insurance Policy and all Related Rights; and
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3.2.2 all rights and claims in relation to any Assigned Account.

3.3 Floating Charge

3.3.1
The Chargor with full title guarantee charges in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities by way of first floating charge (subject to any Liens permitted under the
Principal Loan Documents) all present and future assets and undertaking of the Chargor.

3.3.2
The floating charge created by paragraph 3.3.1 above shall be deferred in point of priority to all fixed Lien validly and effectively
created by the Chargor under the Loan Documents in favour of the Collateral Agent as security trustee for the Secured Parties as
security for the Secured Liabilities.

3.3.3 Paragraph 14 of Schedule B1 to the Insolvency Act 1986 applies to the floating charge created pursuant to this Clause 3.3 (Floating
Charge).

4. CRYSTALLISATION OF FLOATING CHARGE

4.1 Crystallisation: By Notice

Upon receipt of instructions of the Applicable Representative, the Collateral Agent may at any time by notice in writing to the Chargor
convert the floating charge created by Clause 3.3 (Floating Charge) with immediate effect into a fixed charge as regards any property or
assets specified in the notice if:

4.1.1 an Enforcement Event has occurred and is continuing; or

4.1.2 the Collateral Agent reasonably considers that any of the Charged Property may be in jeopardy or in danger of being seized or sold
pursuant to any form of legal process; or

4.1.3 the Collateral Agent reasonably considers that it is desirable in order to protect the priority of the Lien created by this Debenture.

4.2 Crystallisation: Automatic

Notwithstanding Clause 4.1 (Crystallisation: By Notice) and without prejudice to any law which may have a similar effect, the floating
charge will automatically be converted (without notice) with immediate effect into a fixed charge as regards all the assets subject to the
floating charge if:

4.2.1 the Chargor creates or attempts to create any Lien (other than any Lien permitted under the Principal Finance Documents), over any
of the Charged Property; or

4.2.2 any person levies or attempts to levy any distress, execution or other process against any of the Charged Property;
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4.2.3 a resolution is passed or an order is made for the winding-up, dissolution, administration or re-organisation of the Chargor or an
administrator is appointed to the Chargor; or

4.2.4 any person (who is entitled to do so) gives notice of its intention to appoint an administrator to the Chargor or files such a notice with
the court.

5. PERFECTION OF LIEN

5.1 Notices of Assignment

The Chargor shall deliver to the Collateral Agent (or procure delivery of) Notices of Assignment duly executed by, or on behalf of, the
Chargor:

5.1.1 in respect of each Assigned Account, on the date of this Debenture or promptly upon the designation at any time by the Collateral
Agent of any Account as an Assigned Account; and

5.1.2 in respect of any Insurance Policy which is the subject of an assignment pursuant to Clause 3.2 (Assignments) promptly upon the
request of the Collateral Agent from time to time provided that an Enforcement Event has occurred and is continuing,

and in each case, shall use all reasonable endeavours to procure that each notice is acknowledged by the obligor, debtor or financial
institution specified by the Collateral Agent, provided always that each notice in respect of any Insurance Policy pursuant to sub clause
5.1.2 shall not be served on the relevant obligor, debtor or financial institution unless and until an Enforcement Event has occurred and is
continuing.

5.2 Notices of Charge

5.2.1
The Chargor shall if requested by the Collateral Agent from time to time if an Enforcement Event has occurred and is continuing
promptly deliver to the Collateral Agent (or procure delivery of) notices of charge duly executed by, or on behalf of, the Chargor and
acknowledged by each of the banks or financial institutions with which any of the Accounts are opened or maintained.

5.2.2 The execution of this Debenture by the Chargor and the Collateral Agent shall constitute notice to the Collateral Agent of the charge
created over any Account opened or maintained with the Collateral Agent.

5.3 Further Advances

5.3.1
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make further
Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

5.3.2 Subject to the terms of the Loan Documents, each Issuer may issue further Notes (as defined in the Senior Secured Notes Indenture)
to the Loan Parties and that obligation will be deemed to be incorporated into this Debenture as if set out in this Debenture.
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5.4 Delivery of Share Certificates

The Chargor shall:

5.4.1 on the date of this Debenture, deposit with the Collateral Agent (or procure the deposit of) all certificates or other documents of title
to the Shares, and stock transfer forms (executed in blank by or on behalf of the Chargor); and

5.4.2

promptly upon the accrual, offer or issue of any stocks, shares, warrants or other securities in respect of or derived from the Shares,
notify the Collateral Agent of that occurrence and procure the delivery to the Collateral Agent of (a) all certificates or other
documents of title representing such items and (b) such stock transfer forms or other instruments of transfer (executed in blank on
behalf of the Chargor) in respect thereof as the Collateral Agent may reasonably request.

5.5 Registration of Intellectual Property

The Chargor shall, subject to and in accordance with the Agreed Security Principles, if requested by the Collateral Agent, execute all such
documents and do all acts that the Collateral Agent may reasonably require to record the interest of the Collateral Agent in any registers
relating to any registered Intellectual Property.

5.6 Investments: Delivery of Documents of Title

Subject to the Agreed Security Principles, the Chargor shall, upon the execution of this Debenture, and upon the acquisition by the
Chargor of any interest in any Investment promptly deliver to the Collateral Agent (or procure delivery of), all of the Investments or the
certificates and other documents of title to or representing the Investments held or acquired by, or on behalf of, the Chargor together with,
in form and substance reasonably satisfactory to the Collateral Agent:

5.6.1 any document or thing which the Collateral Agent may request with a view to perfecting or improving its security over the
Investments or to registering any Investment in its name or the name of any nominee(s);

5.6.2 a duly executed declaration of trust in respect of any Investment which is not in the sole name of the Chargor;

5.6.3
any instrument(s) of transfer or assignment of any Investments specified by the Collateral Agent on the instructions of the Applicable
Representative (with the name of the transferee or assignee, the consideration and the date left blank, but otherwise duly completed
and executed); and

5.6.4

in the case of any Investments held by or on behalf of a nominee of any settlement system of any exchange, duly executed stock notes
or other documents in the name of the Collateral Agent (or its nominee(s) or agent(s)) representing or evidencing any benefit or
entitlement to the Investments held in such settlement system and the Collateral Agent may from time to time have any of the
Investments registered in its name or in the name of one or more nominees on its behalf.
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6. FURTHER ASSURANCE

6.1 Further Assurance: General

6.1.1 The covenant set out in Section 2(1)(b) of the Law of Property (Miscellaneous Provisions) Act 1994 shall extend to include the
obligations set out in Clause 6.1.2 below.

6.1.2
Subject to the Agreed Security Principles, the Chargor shall promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as the Collateral Agent may reasonably specify (and
in such form as the Collateral Agent may reasonably require in favour of the Collateral Agent or its nominee(s) or Delegate):

(a)
to perfect the security created or intended to be created in respect of the Charged Property (which may include the execution by
the Chargor of a mortgage, charge or assignment over all or any of the assets constituting, or intended to constitute, Charged
Property) or for the exercise of the Collateral Rights;

(b) to confer on the Collateral Agent security over any property and assets of the Chargor located in any jurisdiction outside England
and Wales equivalent or similar to the security intended to be conferred by or pursuant to this Debenture; and/or

(c) to facilitate the realisation of the Charged Property.

6.2 Necessary Action

Subject to the Agreed Security Principles, the Chargor shall take all such action as is available to it (including making all filings and
registrations) as may be necessary for the purpose of the creation, perfection, protection or maintenance of any security conferred or
intended to be conferred on the Collateral Agent by or pursuant to this Debenture.

6.3 Consents

Subject to the Agreed Security Principles, the Chargor shall use all reasonable endeavours to obtain (in form and content reasonably
satisfactory to the Collateral Agent) as soon as reasonably practicable any consents necessary to enable the assets of the Chargor to be the
subject of an effective fixed charge or assignment pursuant to Clause 3 (Fixed Charges, Assignments and Floating Charge) and,
immediately upon obtaining any such consent, the asset concerned shall become subject to such security and the Chargor shall promptly
deliver a copy of each consent to the Collateral Agent.

6.4 Implied Covenants for Title

The obligations of the Chargor under this Debenture shall be in addition to the covenants for title deemed to be included in this Debenture
by virtue of Part 1 of the Law of Property (Miscellaneous Provisions) Act 1994.
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7. NEGATIVE PLEDGE AND DISPOSALS

7.1 Negative Pledge

The Chargor undertakes that it shall not create or permit to subsist any Lien over all or any part of the Charged Property other than any
Lien permitted pursuant to the Principal Finance Documents.

7.2 No Disposal of Interests

The Chargor undertakes that it shall not (and shall not agree to), except as permitted pursuant to this Debenture or the Principal Finance
Documents:

7.2.1 execute any conveyance, transfer, lease or assignment of, or other right to use or occupy, all or any part of the Charged Property;

7.2.2 create any legal or equitable estate or other interest in, or over, or otherwise relating to, all or any part of the Charged Property;

7.2.3

(a) grant or vary, or accept any surrender, or cancellation or disposal of, any lease, tenancy, licence, consent or other right to occupy in
relation to any of the Charged Property or (b) allow any person any right to use or occupy or to become entitled to assert any
proprietary interest in, or right over, the Charged Property, which may, in each case, adversely affect the value of any of the Charged
Property or the ability of the Collateral Agent to exercise any of the Collateral Rights; or

7.2.4 assign or otherwise dispose of any interest in any Account and no right, title or interest in relation to any Account, or the credit
balance standing to any such Account shall be capable of assignment or other disposal.

8. SHARES AND INVESTMENTS

8.1 Shares: Before an Enforcement Event

If an Enforcement Event is not continuing the Chargor shall:

8.1.1 be entitled to all dividends, interest and other monies or distributions arising from the Shares to the extent the same are permitted to
be paid under the Principal Finance Documents; and

8.1.2

be entitled to exercise all voting rights in relation to the Shares provided that the Chargor shall not exercise (and shall procure that any
nominee acting on its behalf does not exercise) such voting rights in any manner, or otherwise permit or agree to any (a) variation of
the rights attaching to or conferred by any of the Shares or (b) increase in the issued share capital of any company whose Shares are
charged pursuant to this Debenture, which would adversely affect the validity and enforceability of the security created by this
Debenture or cause an Enforcement Event to occur.
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8.2 Shares: After an Enforcement Event

The Collateral Agent may, if an Enforcement Event has occurred and is continuing, at its discretion and shall if so instructed by the
Applicable Representative (in the name of the Chargor or otherwise and without any further consent or authority from the Chargor):

8.2.1 exercise (or refrain from exercising) any voting rights in respect of the Shares;

8.2.2 apply all dividends, interest and other monies arising from the Shares in accordance with Clause 17 (Application of Monies);

8.2.3 transfer the Shares into the name of such nominee(s) of the Collateral Agent as it shall require; and

8.2.4 exercise (or refrain from exercising) the powers and rights conferred on or exercisable by the legal or beneficial owner of the Shares,

in such manner and on such terms as the Collateral Agent may think fit, and the proceeds of any such action shall form part of the
Charged Property.

8.3 Investments and Shares: Payment of Calls

The Chargor shall pay when due all calls or other payments which may be or become due in respect of any of the Investments and Shares,
and in any case of default by the Chargor in such payment (of which the Collateral Agent has actual knowledge), the Collateral Agent
may but shall not be obliged, if it thinks fit, make such payment on behalf of the Chargor in which case any sums paid by the Collateral
Agent shall be reimbursed by the Chargor to the Collateral Agent promptly following demand and shall carry interest from the date of
payment by the Collateral Agent until reimbursed at the rate and in accordance with Clause 2.2 (Interest on Demands), provided that the
Collateral Agent shall not be required to make any such payment on behalf of the Chargor unless and until it shall have been (a) instructed
to do so by the Applicable Representative and (b) indemnified and/or secured and/or pre-funded to its satisfaction.

8.4 Investments: Delivery of Documents of Title

If an Enforcement Event has occurred and is continuing the Chargor shall promptly on the request of the Collateral Agent, deliver (or
procure delivery) to the Collateral Agent, and the Collateral Agent shall be entitled to retain, all of the Investments and any certificates
and other documents of title representing the Investments to which the Chargor (or its nominee(s)) is or becomes entitled together with
any other document which the Collateral Agent may reasonably request (in such form and executed as the Collateral Agent may
reasonably require) with a view to perfecting or improving its security over the Investments or to registering any Investment in its name or
the name of any nominee(s).

8.5 Investments: Exercise of Rights

The Chargor shall not exercise any of its rights and powers in relation to any of the Investments in any manner which would adversely
affect the validity and
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enforceability of the security created by this Debenture or cause an Enforcement Event to occur.

9. ACCOUNTS

9.1 Accounts: Notification and Variation

The Chargor, during the subsistence of this Debenture:

9.1.1 shall promptly deliver to the Collateral Agent details of any material change made to any Account which is maintained by it with any
bank or financial institution (other than with the Collateral Agent) and which is listed in Schedule 1 (Details of Accounts); and

9.1.2
shall not unless permitted under the Principal Finance Documents permit or agree to any variation of the rights attaching to any
Account or close any Account (other than an Account that is no longer used by the Chargor and which has a nil balance) without the
Collateral Agent�s prior written consent.

9.2 Accounts: Operation Before Enforcement Event

Subject to the terms of the Principal Finance Documents and Clauses 9 (Accounts) and 10 (Monetary Claims), if an Enforcement Event is
not continuing the Chargor shall be entitled to pay into, receive, withdraw or otherwise transfer any credit balance from time to time on
any Account, unless such withdrawal or transfer would cause an Enforcement Event to occur.

9.3 Accounts: Operation After Enforcement Event

If an Enforcement Event has occurred and is continuing the Chargor shall not be entitled to receive, withdraw or otherwise transfer any
credit balance from time to time on any Account except with the prior consent of the Collateral Agent.

9.4 Assigned Accounts

9.4.1
If an Enforcement Event has occurred and is continuing, the Chargor shall not be entitled to receive, withdraw or otherwise transfer
any credit balance from time to time on any Assigned Account except with the prior consent of the Collateral Agent or as permitted
pursuant to the terms of the Principal Finance Documents and Clause 10 (Monetary Claims).

9.4.2 The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to exercise from time
to time all rights, powers and remedies held by it as assignee of the Assigned Accounts and to:

(a) demand and receive all and any monies due under or arising out of each Assigned Account; and

(b) exercise all such rights as the Chargor was then entitled to exercise in relation to such Assigned Account or might, but for the
terms of this Debenture, exercise.
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9.5 Accounts: Application of Monies

The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to apply, transfer or set-off
any or all of the credit balances from time to time on any Account in or towards the payment or other satisfaction of all or part of the
Secured Liabilities in accordance with Clause 17 (Application of Monies).

10. MONETARY CLAIMS

10.1 Dealing with Monetary Claims

Save as permitted under the Principal Finance Documents and subject to sub-clauses 10.2 (Release of Monetary Claims: Before
Enforcement Event) and 10.3 (Release of Monetary Claims: After Enforcement Event), the Chargor shall not, without the prior written
consent of the Collateral Agent:

10.1.1 deal with the Monetary Claims except by getting in and realising them in a prudent manner (on behalf of the Collateral Agent); or

10.1.2 factor or discount any of the Monetary Claims or enter into any agreement for such factoring or discounting,

provided always that the proceeds of all Monetary Claims shall continue to be subject to the floating charge created pursuant to Clause
3.3 (Floating Charge) and the terms of this Debenture.

10.2 Release of Monetary Claims: Before Enforcement Event

If an Enforcement Event is not continuing, the proceeds of the realisation of the Monetary Claims shall, subject to any restriction on the
application of such proceeds contained in this Debenture or in the Principal Finance Documents, be dealt with freely by the Chargor.

10.3 Release of Monetary Claims: After Enforcement Event

If an Enforcement Event has occurred and is continuing, the Chargor:

10.3.1
shall pay the proceeds of those Monetary Claims into the Claims Accounts or as the Collateral Agent may require (and such
proceeds shall be held upon trust by the Chargor for the Collateral Agent on behalf of the Secured Parties prior to such payment
in); and

10.3.2 shall not, except with the prior written consent of the Collateral Agent, be entitled to withdraw or otherwise transfer the proceeds
of the realisation of any Monetary Claims standing to the credit of any Claims Account.
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11. INSURANCES

11.1 Insurance: Undertakings

The Chargor shall:

11.1.1 keep the Charged Property insured in accordance with the terms of the Principal Finance Documents;

11.1.2

if required by the Collateral Agent after the occurrence of an Enforcement Event and while it is continuing, subject to the Agreed
Security Principles, cause each insurance policy or policies relating to the Charged Property other than any Insurance Policy which
has been the subject of a Notice of Assignment pursuant to Clause 5 (Perfection of Lien) to contain (in form and substance
reasonably satisfactory to the Collateral Agent) an endorsement naming the Collateral Agent as sole loss payee in respect of all
claims until such time as the Collateral Agent notifies the insurer(s) to the contrary;

11.1.3

promptly pay all premiums and other monies payable under all its Insurance Policies to the extent required under Section 5.02 of
the Credit Agreement and any other terms of the Principal Finance Documents, if an Enforcement Event has occurred and is
continuing, promptly upon the request of the Collateral Agent produce to the Collateral Agent a copy of each policy and evidence
(reasonably acceptable to the Collateral Agent) of the payment of such sums; and

11.1.4 if an Enforcement Event has occurred and is continuing, if required by the Collateral Agent (but subject to the provisions of any
lease of the Charged Property), deposit all Insurance Policies relating to the Charged Property with the Collateral Agent.

11.2 Insurance: Default

If the Chargor defaults in complying with Clause 11.1 (Insurance: Undertakings) within 10 Business Days of being notified of such
failure to comply with Clause 11.1, the Collateral Agent may (to the extent the Collateral Agent is aware of such occurrence or default)
and shall, if so instructed by the Applicable Representative, effect or renew any such insurance on such terms, in such name(s) and in
such amount(s) as it reasonably considers appropriate, and all monies expended by the Collateral Agent in doing so shall be reimbursed
by the Chargor to the Collateral Agent promptly following demand and shall carry interest from the date of payment by the Collateral
Agent until reimbursed at the rate specified in Clause 2.2 (Interest on Demands), provided that the Collateral Agent shall not be required
to effect or renew any such insurance unless and until it shall have been (a) instructed by the Applicable Representative and
(b) indemnified and/or secured and/or pre-funded to its satisfaction.

11.3 Application of Insurance Proceeds

11.3.1 All monies received under any Insurance Policies relating to the Charged Property shall (subject to the rights and claims of any
person having prior
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rights to such monies), if an Enforcement Event is not continuing, be applied in accordance with the terms of the Principal Finance
Documents or, if not provided for in the Principal Finance Documents, at the Chargor�s discretion.

11.3.2
If an Enforcement Event has occurred and is continuing, the Chargor shall hold such monies upon trust for the Collateral Agent
pending payment to the Collateral Agent for application in accordance with Clause 17 (Application of Monies) and the Chargor
waives any right it may have to require that any such monies are applied in reinstatement of any part of the Charged Property.

12. UNDERTAKINGS

12.1 Intellectual Property

In accordance with the Agreed Security Principles, the Chargor shall, in respect of any Intellectual Property which is material to or
required in connection with its businesses:

12.1.1 take all such steps and do all such acts as may be reasonably necessary to preserve and maintain the subsistence and the validity of
any such Intellectual Property; and

12.1.2 not, except as permitted under the Principal Finance Documents, use or permit any such Intellectual Property to be used in any way
which may materially and adversely affect its value.

12.2 Accounts

The Chargor shall ensure that any Account the subject of the security constituted by this Debenture does not become a dormant account
within the meaning of the Dormant Bank and Building Society Accounts Act 2008.

13. ENFORCEMENT OF LIEN

13.1 Enforcement

If an Enforcement Event has occurred and is continuing, or if a petition or application is presented for the making of an administration
order in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of
the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is
stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the security created by
or pursuant to this Debenture is immediately enforceable and the Collateral Agent may, without notice to the Chargor or prior
authorisation from any court, in its absolute discretion and shall if so instructed by the Applicable Representative:

13.1.1 enforce all or any part of that security (at the times, in the manner and on the terms it thinks fit) and take possession of and hold or
dispose of all or any part of the Charged Property; and
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13.1.2
whether or not it has appointed a Receiver, exercise all or any of the powers, authorities and discretions conferred by the Law of
Property Act 1925 (as varied or extended by this Debenture) on mortgagees and by this Debenture on any Receiver or otherwise
conferred by law on mortgagees or Receivers.

13.2 No Liability as Mortgagee in Possession

Neither the Collateral Agent nor any Receiver shall be liable to account as a mortgagee in possession in respect of all or any part of the
Charged Property or be liable for any loss upon realisation or for any neglect, default or omission in connection with the Charged
Property to which a mortgagee or mortgagee in possession might otherwise be liable.

13.3 Right of Appropriation

To the extent that any of the Charged Property constitutes �financial collateral� and this Debenture and the obligations of the Chargor
hereunder constitute a �security financial collateral arrangement� (in each case as defined in, and for the purposes of, the Financial
Collateral Arrangements (No. 2) Regulations 2003 (SI 2003 No. 3226) (the �Regulations�) the Collateral Agent shall have the right if an
Enforcement Event has occurred and is continuing to appropriate all or any part of such financial collateral in or towards discharge of the
Secured Liabilities. For this purpose, the parties agree that the value of such financial collateral so appropriated shall be (a) in the case of
cash, the amount standing to the credit of each of the Accounts, together with any accrued but unposted interest, at the time the right of
appropriation is exercised; and (b) in the case of Investments and/or Shares, the market price of such Investments and/or Shares
determined by the Collateral Agent by reference to a public index or by such other process as the Collateral Agent may select, including
independent valuation. In each case, the parties agree that the method of valuation provided for in this Debenture shall constitute a
commercially reasonable method of valuation for the purposes of the Regulations.

13.4 Effect of Moratorium

The Collateral Agent shall not be entitled to exercise its rights under Clause 14.1 (Enforcement) or Clause 4 (Crystallisation of Floating
Charge) where the right arises as a result of an Enforcement Event occurring solely due to any person obtaining or taking steps to obtain
a moratorium pursuant to Schedule A1 of the Insolvency Act 1986.

14. EXTENSION AND VARIATION OF THE LAW OF PROPERTY ACT 1925

14.1 Extension of Powers

The power of sale or other disposal conferred on the Collateral Agent and on any Receiver by this Debenture shall operate as a variation
and extension of the statutory power of sale under Section 101 of the Law of Property Act 1925 and such power shall arise (and the
Secured Liabilities shall be deemed due and payable for that purpose) on execution of this Debenture.
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14.2 Restrictions

The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925 shall not apply to this Debenture or to the exercise by
the Collateral Agent of its right to consolidate all or any of the security created by or pursuant to this Debenture with any other security in
existence at any time or to its power of sale, which powers may be exercised by the Collateral Agent without notice to the Chargor on or
at any time if an Enforcement Event has occurred and is continuing.

14.3 Power of Leasing

The statutory powers of leasing may be exercised by the Collateral Agent at any time if an Enforcement Event has occurred and is
continuing and the Collateral Agent and any Receiver may make any lease or agreement for lease, accept surrenders of leases and grant
options on such terms as it shall think fit, without the need to comply with any restrictions imposed by Sections 99 and 100 of the Law of
Property Act 1925.

15. APPOINTMENT OF RECEIVER OR ADMINISTRATOR

15.1 Appointment and Removal

If an Enforcement Event has occurred and is continuing or if a petition or application is presented for the making of an administration
order in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of
the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is
stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the Collateral Agent
may by deed or otherwise (acting through an authorised officer of the Collateral Agent), without prior notice to the Chargor:

15.1.1 appoint one or more persons to be a Receiver of the whole or any part of the Charged Property;

15.1.2 remove (so far as it is lawfully able) any Receiver so appointed;

15.1.3 appoint another person(s) as an additional or replacement Receiver(s); or

15.1.4 appoint one or more persons to be an administrator of the Chargor.

15.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 15.1 (Appointment and Removal) shall be:

15.2.1 entitled to act individually or together with any other person appointed or substituted as Receiver;

15.2.2 for all purposes shall be deemed to be the agent of the Chargor which shall be solely responsible for his acts, defaults and liabilities
and for the payment of
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his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and

15.2.3 entitled to remuneration for his services at a rate to be fixed by the Collateral Agent from time to time (without being limited to the
maximum rate specified by the Law of Property Act 1925).

15.3 Statutory Powers of Appointment

The powers of appointment of a Receiver shall be in addition to all statutory and other powers of appointment of the Collateral Agent
under the Law of Property Act 1925 (as extended by this Debenture) or otherwise and such powers shall remain exercisable from time to
time by the Collateral Agent in respect of any part of the Charged Property.

16. POWERS OF RECEIVER

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up or dissolution of
the Chargor) have and be entitled to exercise, in relation to the Charged Property (and any assets of the Chargor which, when got in,
would be Charged Property) in respect of which he was appointed, and as varied and extended by the provisions of this Debenture (in the
name of or on behalf of the Chargor or in his own name and, in each case, at the cost of the Chargor):

16.1.1 all the powers conferred by the Law of Property Act 1925 on mortgagors and on mortgagees in possession and on receivers
appointed under that Act;

16.1.2 all the powers of an administrative receiver set out in Schedule 1 to the Insolvency Act 1986 (whether or not the Receiver is an
administrative receiver);

16.1.3 all the powers and rights of an absolute owner and power to do or omit to do anything which the Chargor itself could do or omit to
do; and

16.1.4

the power to do all things (including bringing or defending proceedings in the name or on behalf of the Chargor) which seem to the
Receiver to be incidental or conducive to (a) any of the functions, powers, authorities or discretions conferred on or vested in him
or (b) the exercise of the Collateral Rights (including realisation of all or any part of the Charged Property) or (c) bringing to his
hands any assets of the Chargor forming part of, or which when got in would be, Charged Property.

17. APPLICATION OF MONIES

All monies received or recovered by the Collateral Agent or any Receiver pursuant to this Debenture or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto and by way of variation of the provisions of the Law of Property Act 1925)
be applied in accordance with Section 2.01 of the First Lien Intercreditor Agreement.
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18. PROTECTION OF PURCHASERS

18.1 Consideration

The receipt of the Collateral Agent or any Receiver shall be conclusive discharge to a purchaser and, in making any sale or disposal of
any of the Charged Property or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it thinks fit.

18.2 Protection of Purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings.

19. POWER OF ATTORNEY

19.1 Appointment and Powers

The Chargor by way of security irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and in its name,
on its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may consider to be
required or desirable for:

19.1.1
carrying out any obligation imposed on the Chargor by this Debenture or any other agreement binding on the Chargor to which the
Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Charged Property); and

19.1.2
enabling the Collateral Agent and any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities
conferred on them by or pursuant to this Debenture or by law (including, if an Enforcement Event has occurred and is continuing,
the exercise of any right of a legal or beneficial owner of the Charged Property),

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this
Clause 19.1 if:

(a) an Enforcement Event has occurred and is continuing; and/or

(b)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that
the Chargor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of
that failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this
Clause 19.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or
secured and/or prefunded to its satisfaction.
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19.2 Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of
all or any of his powers.

20. EFFECTIVENESS OF LIEN

20.1 Continuing Lien

20.1.1 The Lien created by or pursuant to this Debenture shall remain in full force and effect as a continuing security for the Secured
Liabilities unless and until discharged by the Collateral Agent.

20.1.2 No part of the security from time to time intended to be constituted by the Debenture will be considered satisfied or discharged by
any intermediate payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

20.2 Cumulative Rights

The security created by or pursuant to this Debenture and the Collateral Rights shall be cumulative, in addition to and independent of
every other security which the Collateral Agent or any Secured Party may at any time hold for the Secured Liabilities or any other
obligations or any rights, powers and remedies provided by law. No prior security held by the Collateral Agent (whether in its capacity as
security trustee or otherwise) or any of the other Secured Parties over the whole or any part of the Charged Property shall merge into the
security constituted by this Debenture.

20.3 No Prejudice

The security created by or pursuant to this Debenture and the Collateral Rights shall not be prejudiced by any unenforceability or
invalidity of any other agreement or document or by any time or indulgence granted to the Chargor or any other person, or the Collateral
Agent (whether in its capacity as security trustee or otherwise) or any of the other Secured Parties or by any variation of the terms of the
trust upon which the Collateral Agent holds the security or by any other thing which might otherwise prejudice that security or any
Collateral Right.

20.4 Remedies and Waivers

No failure on the part of the Collateral Agent to exercise, or any delay on its part in exercising, any Collateral Right shall operate as a
waiver of that Collateral Right, nor shall any single or partial exercise of any Collateral Right preclude any further or other exercise of
that or any other Collateral Right.
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20.5 No Liability

None of the Collateral Agent, its nominee(s) or any Receiver or Delegate shall be liable by reason of (a) taking any action permitted by
this Debenture or (b) any neglect or default in connection with the Charged Property or (c) taking possession of or realising all or any part
of the Charged Property, except to the extent provided in the Principal Finance Documents.

20.6 Partial Invalidity

If, at any time, any provision of this Debenture is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Debenture nor of such provision under the
laws of any other jurisdiction shall in any way be affected or impaired thereby and, if any part of the security intended to be created by or
pursuant to this Debenture is invalid, unenforceable or ineffective for any reason, that shall not affect or impair any other part of the
security.

20.7 Waiver of defences

The obligations of the Chargor under this Debenture and the Collateral Rights will not be affected by an act, omission, matter or thing
which, but for this Clause, would reduce, release or prejudice any of its obligations under this Debenture (without limitation and whether
or not known to it or any Secured Party) including:

20.7.1 any time, waiver or consent granted to, or composition with, any Loan Party or other person;

20.7.2 the release of any Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
member of the Group;

20.7.3
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or security over assets of, any Loan Party or other person or any non-presentation or non-observance of any formality or
other requirement in respect of any instrument or any failure to realise the full value of any security;

20.7.4 any incapacity or lack of power, authority or legal personality of or dissolution or change in the members or status of any Loan
Party or any other person;

20.7.5
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of a Loan Document or any other
document or security or of the Secured Liabilities;

20.7.6 any unenforceability, illegality or invalidity of any obligation of any person under any Loan Documents or any other document or
security or of the Secured Liabilities; or

20.7.7 any insolvency or similar proceedings.
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20.8 Immediate recourse

The Chargor waives any right it may have of first requiring any Secured Party (or any trustee or agent on its behalf) to proceed against or
enforce any other rights or security or claim payment from any person before claiming from the Chargor under this Debenture. This
waiver applies irrespective of any law or any provision of this Debenture to the contrary.

20.9 Deferral of Rights

Until such time as the Secured Liabilities have been discharged in full, the Chargor will not exercise any rights which it may have by
reason of performance by it of its obligations under this Debenture:

20.9.1 to be indemnified by any Loan Party;

20.9.2 to claim any contribution from any guarantor of any Loan Party�s obligations under this Debenture; and/or

20.9.3
to take the benefit (in whole or in part and whether by way of subrogation or otherwise) of any rights of the Secured Parties under
the Loan Documents or of any other guarantee or security taken pursuant to, or in connection with, this Debenture by any Secured
Party.

21. RELEASE OF LIEN

21.1 Redemption of Lien

The security constituted by this Debenture shall be released, reassigned and cancelled:

21.1.1

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon
the Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual
or contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under any
of the Loan Documents; or

21.1.2 in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under English law).

21.2 Avoidance of Payments

If the Collateral Agent reasonably considers that any amount paid or credited to any Secured Party is capable of being avoided or reduced
by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability of the Chargor under this Debenture and the security
constituted by this Debenture shall continue and such amount shall not be considered to have been irrevocably paid.
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22. SUBSEQUENT AND PRIOR LIEN

22.1 Subsequent Lien

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the other Secured Parties at any time receives or is
deemed to have received notice of any subsequent Lien affecting all or any part of the Charged Property or any assignment or transfer of
the Charged Property which in either case is prohibited by the terms of this Debenture or the Principal Finance Documents, all payments
thereafter by or on behalf of the Chargor to the Collateral Agent (whether in its capacity as security trustee or otherwise) or any of the
other Secured Parties shall be treated as having been credited to a new account of the Chargor and not as having been applied in reduction
of the Secured Liabilities as at the time when the Collateral Agent received such notice.

22.2 Prior Lien

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien or
upon the exercise by the Collateral Agent or any Receiver or any Delegate of any power of sale under this Debenture the Collateral Agent
may redeem that prior Lien or procure the transfer of it to itself. The Collateral Agent may settle and agree the accounts of the prior Lien
and any accounts so settled and agreed will be conclusive and binding on the Chargor. All principal monies, interest, costs, charges and
expenses of and incidental to any redemption or transfer will be paid by the Chargor to the Collateral Agent on demand.

23. ASSIGNMENT

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Debenture to facilitate the performance of
its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. Subject to Section 9.16 of the
Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled to disclose such information
concerning the Chargor and this Debenture as the Collateral Agent considers appropriate to any actual or proposed direct or indirect
successor or to any person to whom information may be required to be disclosed by any applicable law.

24. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Chargor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Chargor of the provisions of this Debenture, the exercise or purported exercise of any of the rights and powers conferred on them by this
Debenture or otherwise relating to the Charged Property.
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25. PAYMENTS FREE OF DEDUCTION

Section 2.20 (Taxes) of the Credit Agreement applies to this Debenture, save that, for the purposes of this Debenture only, the references
in Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �each Loan Party� shall be replaced with �the
Chargor�.

26. CURRENCY INDEMNITY

26.1 The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents provide
otherwise.

26.2

If any Secured Liabilities is received from the Chargor in a currency (�first currency�) other than the currency (�second currency�) in
which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise), the
amount received shall only satisfy the Chargor�s obligation to pay its Secured Liabilities to the extent of the amount in the second
currency which the relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the first
currency on the date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is possible to
do so).

26.3 Subject to Section 9.05 of the Credit Agreement and the terms of the Principal Finance Documents, the Chargor indemnifies each
Secured Party against:

26.3.1 any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to Clause 26.2 above being less
than the amount due; and

26.3.2 all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Chargor.

26.4 The Chargor shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant to
such indemnity.

27. DISCRETION AND DELEGATION

27.1 Discretion

Any liberty or power which may be exercised or any determination which may be made under this Debenture by the Collateral Agent or
any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Debenture, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

27.2 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by English law), each of the Collateral Agent
and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it
by this Debenture (including the power of attorney) on
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such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent delegation
or any revocation of such power, authority or discretion by the Collateral Agent or the Receiver itself.

28. PERPETUITY PERIOD

The perpetuity period under the rule against perpetuities, if applicable to this Debenture, shall be the period of eighty years from the date
of this Debenture.

29. GOVERNING LAW

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

30. JURISDICTION

30.1 English Courts

The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Debenture
(including a dispute regarding the existence, validity or termination of this Debenture or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Debenture.

30.2 Convenient Forum

The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

30.3 Exclusive Jurisdiction

This Clause 30 (Jurisdiction) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 30.1 (English
Courts), it does not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To
the extent allowed by law the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

30.4 Counterparts

This Debenture may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Debenture.

THIS DEBENTURE has been signed on behalf of the Collateral Agent and executed as a deed by the Chargor and is delivered by it on the
date specified above.
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SCHEDULE 1
DETAILS OF ACCOUNTS

Account Type of
Bank name Address Postcode City Currency No. account IBAN SWIFT SortCode
HSBC PO Box 117,

60
TS1
1RS

Cleveland GBP [ ] Current GB82MIDL40330[ ] MIDLGB2108G 40-33-01

Albert Road,
Middlesbrough
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SCHEDULE 2
FORM OF NOTICE OF ASSIGNMENT OF INSURANCE

To: [Insurer]

Date: [��]

Dear Sirs,

We hereby give you notice that we have assigned to The Bank of New York Mellon (the �Collateral Agent�) pursuant to a debenture (the
�Debenture�) entered into by us in favour of the Collateral Agent dated [��] all our right, title and interest in and to the proceeds of [insert
details of relevant insurance policy] (the �Policy of Insurance�). All references to the Collateral Agent in this notice include any person or
entity appointed as successor to The Bank of New York Mellon as Collateral Agent.

With effect from your receipt of this notice we instruct you to:

1. make all payments and claims under or arising from the Policy of Insurance to the Collateral Agent [insert an account number if required]
or to its order as it may specify in writing from time to time;

2. note the interest of the Collateral Agent on the Policy of Insurance; and

3. disclose to the Collateral Agent, without further approval from us, such information regarding the Policy of Insurance as the Collateral
Agent may from time to time request and to send it copies of all notices issued by you under the Policy of Insurance.

With effect from your receipt of this notice all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from
the Policy of Insurance (including all rights to compel performance) belong to and are exercisable by the Collateral Agent.

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed copy letter and returning the same to the Collateral
Agent at [��] marked for the attention of [��].

Yours faithfully,

for and on behalf of
Closure Systems International (UK) Limited
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[On copy only]

To: [��]

We acknowledge receipt of a notice in the terms set out above and confirm that we have not received notice of any previous assignments or
charges of or over any of the rights, title and interests and benefits referred to in such notice and that we will comply with the terms of that
notice.

We further confirm that no amendment or termination of the Policy of Insurance shall be effective unless we have given the Collateral Agent
thirty days written notice of such amendment or termination.

For and on behalf of [��]

By:

Dated:
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SCHEDULE 3
FORM OF NOTICE OF ASSIGNMENT OF ACCOUNT

To: [Account Bank]

Date: [��]

Dear Sirs,

We hereby give you notice that, pursuant to an English law debenture (the �Debenture�) dated [��] and made between ourselves and The Bank
of New York Mellon (the �Collateral Agent�), we have assigned and charged to the Collateral Agent all of our right, title and interest in and
to account number [��], account name [��] (including any renewal or redesignation of such account) and all monies standing to the credit of that
account from time to time (the �Account�). All references to the Collateral Agent in this notice include any person or entity appointed as
successor to The Bank of New York Mellon as Collateral Agent.

You are hereby instructed that, following your receipt of any notice from the Collateral Agent that an Enforcement Event (as defined in the
Debenture) has occurred and is continuing:

(a) any existing payment instructions affecting the Account shall immediately be terminated and all payments and communications in respect
of the Account shall from that time onwards be made to the Collateral Agent or to its order (with a copy to the Chargor); and

(b) all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from the Account shall belong to the
Collateral Agent.

For the avoidance of doubt, unless and until you receive notice from the Collateral Agent that an Enforcement Event has occurred and is
continuing, the Account shall be operated as normal in accordance with the account mandate that currently exists.

Please accept this notice by signing the enclosed acknowledgement and returning it to the Collateral Agent at [��] marked for the attention of
[��].

Yours faithfully

for and on behalf of
Closure Systems International (UK) Limited
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[on copy only]

To: [��]

Date: [��]

At the request of the Collateral Agent and Closure Systems International (UK) Limited we acknowledge receipt of the notice of assignment
and charge, on the terms attached, in respect of the Account (as described in those terms). We confirm that:

(a)
the balance standing to the Account at today�s date is [��], no fees or periodic charges are payable in respect of the Account and there are
no restrictions on (a) the payment of the credit balance on the Account [(except, in the case of a time deposit, the expiry of the relevant
period)] or (b) the assignment of the Account to the Collateral Agent or any third party;

(b) we have not received notice of any previous and continuing assignments of, charges over or trusts in respect of, the Account;

(c)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event (as defined in the Debenture) has occurred
and is continuing, we will not without the Collateral Agent�s consent (a) exercise any right of combination, consolidation or set off which
we may have in respect of the Account or (b) amend or vary any rights attaching to the Account;

(d)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event has occurred and is continuing, we will act
only in accordance with the instructions given by persons authorised by the Collateral Agent and we shall send all statements and other
notices given by us relating to the Account to the Collateral Agent; and

(e) we agree that we will not, in accordance with the Dormant Bank and Building Society Accounts Act 2008, take any steps to transfer the
balance standing to the credit of the Account to the reclaim fund without the Collateral Agent�s prior written consent.

For and on behalf of [��]

By:
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SIGNATURE PAGE FOR

CLOSURE SYSTEMS INTERNATIONAL (UK) LIMITED DEBENTURE

The Chargor
Signed as a deed by )

)
as attorney for )
Closure Systems International (UK) Limited )
in the presence of: )

PHILIP WEST

CHIARA BROPHY Signature of witness
CHIARA BROPHY Name of witness
LEVEL 25 Address of witness
2 PARK STREET
SYDNEY
LAWYER Occupation of witness
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The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

)

By: /s/ MAKSIM GENKIN
Name: MAKSIM GENKIN
Address: 101 BARCLAY STREET, 4E, NY NY, 10286
Fax: 212-815-5366
Attention: INTL. CORPORATE TRUST
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EXHIBIT 4.121

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

DATED 2 DECEMBER 2009

REYNOLDS CONSUMER PRODUCTS INTERNATIONAL B.V.
AS THE CHARGOR

IN FAVOUR OF

THE BANK OF NEW YORK MELLON
AS THE COLLATERAL AGENT

SECURITY OVER SHARES AGREEMENT
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THIS AGREEMENT is made by way of deed on 2 December 2009

BETWEEN

(1)

REYNOLDS CONSUMER PRODUCTS INTERNATIONAL B.V., a private company with limited liability (besloten vennootschap
met beperkte aansprakelijkheid), incorporated under the laws of The Netherlands, having its corporate seat (statutaire zetel) in
Amsterdam, The Netherlands and its registered address at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, Chamber of
Commerce registration number 34291091 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent for the Secured Parties as appointed under the First Lien
Intercreditor Agreement (the �Collateral Agent�).

RECITALS:

(A) Further to the Credit Agreement (as defined below) certain lenders and financial institutions agree to make available to the borrowers
therein certain facilities (the �Facilities�) on the terms set out in the Credit Agreement.

(B) Further to the Senior Secured Note Indenture (as defined below), the Issuers (as defined below) intend to issue certain notes (the
�Notes�).

(C) The Chargor intends to provide security in respect of the Facilities and the Notes.

(D) It is intended by the parties to this Agreement that this document will take effect as a deed despite the fact that a party may only execute
this Agreement under hand.

(E) The Collateral Agent is acting under and holds the benefit of the rights conferred upon it in this Agreement on trust for the Secured
Parties.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Additional Agreement� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Charged Portfolio� means the Shares and the Related Assets.
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��Collateral Rights��means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Agreement or by law.

�Credit Agreement� means the Credit Agreement dated as of 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 11 (Delegation) of this Agreement.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.
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�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of
the Charged Portfolio and that term will include any appointee made under a joint and/or several appointment.

�Related Assets� means all dividends, interest and other monies at any time payable at any time in respect of the Shares and all other
rights, benefits and proceeds in respect of or derived from the Shares (whether by way of redemption, bonus, preference, option,
substitution, conversion or otherwise) held by, to the order or on behalf of the Chargor at any time.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities. No obligations shall be included in the definition of �Secured Liabilities� to the extent that, if
included, the security interest granted pursuant to this Agreement or any part thereof would be void as a result of a violation of the
prohibition on financial assistance as contained in Articles 2:98c and 2:207c of the Dutch Civil Code or any other applicable financial
assistance rules under any relevant jurisdiction (the �Prohibition�) and all provisions hereof will be construed accordingly. For the
avoidance of doubt, this Agreement will continue to secure those obligations which, if included in the definition of �Secured Liabilities�,
would not constitute a violation of the Prohibition.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Shares� means all of the shares in the capital of Reynolds Consumer Products (UK) Limited a company incorporated under the laws of
England and Wales with company number 06474046 held by, to the order or on behalf of the Chargor at any time.

1.2 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Agreement or any notice given under or in connection with this Agreement.
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1.3 Construction

(a) The rules of interpretation contained in the First Lien Intercreditor Agreement will apply as if incorporated in this Agreement or in
any notice given under or in connection with this Agreement; and

(b) This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

2. COVENANT TO PAY AND CHARGE

2.1 Covenant to Pay

The Chargor covenants with the Collateral Agent that it shall discharge each of the Secured Liabilities on their due date in accordance
with their respective terms.

2.2 Further advances

(a)
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make further
Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(b) Subject to the terms of the Loan Documents, each Issuer may issue further Notes (as defined in the Senior Secured Notes Indenture)
to the Loan Parties and that obligation will be deemed to be incorporated into this Agreement as if set out in this Agreement.

2.3 Charge

The Chargor charges the Charged Portfolio with full title guarantee and by way of first fixed charge, in favour of the Collateral Agent, as
continuing security for the payment and discharge of the Secured Liabilities.

3. DEPOSIT OF CERTIFICATES, RELATED RIGHTS AND RELEASE

3.1 Deliverables

The Chargor will on the date of this Agreement (or promptly upon coming into possession of the Chargor at any time) deposit (or procure
there to be deposited) with the Collateral Agent all certificates and other documents of title to the Shares, and stock transfer forms
(executed in blank by or on behalf of the Chargor) in respect of the Shares.

3.2 Related Assets

The Chargor shall, promptly upon the accrual, offer or issue of any stocks, shares, warrants or other securities in respect of or derived
from the Shares, procure the delivery to the Collateral Agent of (a) all certificates and other documents of title representing such items and
(b) such duly executed blank stock transfer forms or other instruments of transfer in respect thereof as the Collateral Agent may
reasonably request.
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3.3 Release

The security constituted by this Agreement shall be released and cancelled:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon the
Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under any of the
Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under English law).

4. VOTING RIGHTS AND DIVIDENDS

4.1 Voting rights and dividends before an Enforcement Event

If an Enforcement Event is not continuing, the Chargor shall:

(a) be entitled to all dividends, interest and other monies or distributions arising from the Charged Portfolio to the extent the same are
permitted to be paid under the Principal Finance Documents; and

(b)

be entitled to exercise all voting rights in relation to the Charged Portfolio provided that the Chargor shall not exercise (and shall
procure that any nominee acting on its behalf does not exercise) such voting rights in any manner, or otherwise permit or agree to any
(a) variation of the rights attaching to or conferred by any of the Shares or (b) increase in the issued share capital of Reynolds
Consumer Products (UK) Limited, which would adversely affect the validity or enforceability of the security created by this
Agreement or which would cause the occurrence of an Enforcement Event.

4.2 Voting rights and dividends after an Enforcement Event

If an Enforcement Event has occurred and is continuing, the Collateral Agent may, at its discretion, (in the name of the Chargor or
otherwise and without any further consent or authority from the Chargor):

(a) exercise (or refrain from exercising) any voting rights in respect of the Charged Portfolio;

(b) apply all dividends, interest and other monies arising from the Charged Portfolio in accordance with Clause 13 (Application of
Proceeds);

(c) transfer the Charged Portfolio into the name of the Collateral Agent or such nominee(s) of the Collateral Agent as it shall require; and

(d) exercise (or refrain from exercising) the powers and rights conferred on or exercisable by the legal or beneficial owner of the Charged
Portfolio,
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including the right, in relation to Reynolds Consumer Products (UK) Limited, to concur or participate in:

(i) the reconstruction, amalgamation, sale or other disposal of such company or any of its assets or undertaking (including the
exchange, conversion or reissue of any shares or securities as a consequence thereof),

(ii) the release, modification or variation of any rights or liabilities attaching to such shares or securities, and

(iii) the exercise, renunciation or assignment of any right to subscribe for any shares or securities,

in each case in the manner and on the terms the Collateral Agent thinks fit, and the proceeds of any such action shall form part of the
Charged Portfolio.

5. CHARGOR��S REPRESENTATION AND UNDERTAKINGS

5.1 Undertakings

(a) Disposals and Negative pledge

Unless permitted by this Agreement or the Principal Finance Documents, the Chargor shall not enter into a single transaction or a
series of transactions (whether related or not) and whether voluntarily or involuntarily, to sell, lease, transfer or otherwise dispose of
the whole or any part of the Charged Portfolio and will not create or permit to subsist any security interest on any part of the Charged
Portfolio or otherwise deal with any part of the Charged Portfolio, in each case without the consent of the Collateral Agent (acting on
the instructions of the Applicable Representative).

(b) Calls on Shares

The Chargor undertakes to pay all calls or other payments when due in respect of any part of the Charged Portfolio. If the Chargor
fails to make any such payment (of which the Collateral Agent has actual knowledge) the Collateral Agent may (but shall not be
obliged to) make that payment on behalf of the Chargor and any sums so paid by the Collateral Agent shall be reimbursed by the
Chargor promptly following demand together with interest on those sums. Such interest shall be calculated from the date of payment
by the Collateral Agent until reimbursed (after, as well as before, judgment) in accordance with Clause 12.2 (Interest on Demands),
provided that the Collateral Agent shall not be required to make any such payment on behalf of the Chargor unless and until it shall
have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or pre-funded to its
satisfaction.

5.2 Representation

(a) Establishments
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The Chargor represents it has not registered any�establishments� (as that term is defined in Part 1 of The Overseas Companies
Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the Collateral Agent sufficient details
to enable an accurate search against it to be undertaken by the Secured Parties at the Companies Registry.

6. FURTHER ASSURANCE

6.1 Covenant for Further Assurance

Subject to the Agreed Security Principles, the Chargor will promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as the Collateral Agent may reasonably specify (and in
such form as the Collateral Agent may reasonably require in favour of the Collateral Agent or its nominee(s) or Delegate) for the purposes
of (a) exercising the Collateral Rights or perfecting the Lien created or intended to be created in respect of the Charged Portfolio (which
may include the execution by the Chargor of a mortgage, charge or assignment over all or any of the assets constituting, or intended to
constitute, the Charged Portfolio) or for the exercise of the rights, powers and remedies of the Collateral Agent provided by or pursuant to
this Agreement or by law; and/or (b) to facilitate the realisation of the Charged Portfolio in each case in accordance with the rights vested
in it under this Agreement.

6.2 Prescribed Wording

The following covenants shall be implied in respect of any action taken by the Chargor to comply with its obligations under Clause 6.1
(Covenant for Further Assurance):

(a) the Chargor has the right to take such action in respect of the Charged Portfolio; and

(b) the Chargor will at its own cost do all that it reasonably can to give the Collateral Agent or its nominee or Delegate the title and/or
rights that it purports to give.

7. POWER OF ATTORNEY

7.1 Appointment and powers

The Chargor by way of security irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and in its name, on
its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may consider to be
required or desirable for:

(a)
carrying out any obligation imposed on the Chargor by this Agreement or any other agreement binding on the Chargor to which the
Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Charged Portfolio);

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the Collateral Rights; and
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(c) enabling any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this Clause
7.1 if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that the
Chargor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this Clause
7.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or
prefunded to its satisfaction.

7.2 Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of
all or any of his powers.

8. SECURITY ENFORCEMENT

8.1 Time for Enforcement

If an Enforcement Event has occurred and is continuing or if a petition or application is presented for the making of an administration
order in relation to the Chargor or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of
the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is
stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the security created by or
pursuant to this Agreement is immediately enforceable and the Collateral Agent may, without notice to the Chargor or prior authorisation
from any court, in its absolute discretion or shall, if so instructed by the Applicable Representative:

(a) secure and perfect its title to all or any part of the Charged Portfolio (including transferring the Charged Portfolio into the name of the
Collateral Agent or its nominees);

(b)
enforce all or any part of the Lien created by this Agreement (at the times, in the manner and on the terms it thinks fit) and take
possession of and hold, sell, or otherwise dispose of all or any part of the Charged Portfolio (at the time, in the manner and on the
terms it thinks fit); and

(c) whether or not it has appointed a Receiver, exercise all or any of the powers, authorisations and discretions conferred by the Law of
Property Act 1925 (as
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varied or extended by this Agreement) on chargees and by this Agreement on any Receiver or otherwise conferred by law on chargees
or Receivers.

8.2 Power of sale

(a)
The power of sale or other disposal conferred on the Collateral Agent and on the Receiver by this Agreement shall operate as a
variation and extension of the statutory power of sale under Section 101 of the Law of Property Act 1925 and such power shall arise
(and the Secured Liabilities shall be deemed due and payable for that purpose) on execution of this Agreement.

(b)

The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925 shall not apply to this Agreement or to the exercise
by the Collateral Agent of its right to consolidate all or any of the Lien created by or pursuant to this Agreement with any other
security in existence at any time or to its power of sale which powers may be exercised by the Collateral Agent without notice to the
Chargor if an Enforcement Event has occurred and is continuing.

8.3 Chargee��s liability

Neither the Collateral Agent nor any Receiver will be liable to account as mortgagee or mortgagee in possession in respect of the Charged
Portfolio or be liable for any loss upon realisation or for any neglect, default or omission of any nature whatsoever in connection with the
Charged Portfolio for which a mortgagee or mortgagee in possession might as such be liable.

8.4 Right of Appropriation

To the extent that any of the Charged Portfolio constitutes �financial collateral� and this Agreement and the obligations of the Chargor
hereunder constitute a �security financial collateral arrangement� (in each case as defined in, and for the purposes of, the Financial
Collateral Arrangements (No. 2) Regulations 2003 (SI 2003 No. 3226) (the �Regulations�) the Collateral Agent shall have the right if an
Enforcement Event has occurred and is continuing to appropriate all or any part of such financial collateral in or towards discharge of the
Secured Liabilities. For this purpose, the parties agree that the value of such financial collateral so appropriated shall be the market price
of the Shares determined by the Collateral Agent by reference to a public index or by such other process as the Collateral Agent may
select, including independent valuation. The parties agree that the method of valuation provided for in this Agreement shall constitute a
commercially reasonable method of valuation for the purposes of the Regulations.

8.5 Statutory powers

The powers conferred by this Agreement on the Collateral Agent are in addition to and not in substitution for the powers conferred on
mortgagees and mortgagees in possession under the Law of Property Act 1925, the Insolvency Act 1986 or otherwise by law and in the
case of any conflict between the powers contained in any such Act and those conferred by this Agreement the terms of this Agreement
will prevail.
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9. RECEIVERS AND ADMINISTRATORS

9.1 Appointment and removal

At any time after having been requested to do so by the Chargor or if the security created by this Agreement is enforceable in accordance
with Clause 8 (Security Enforcement), the Collateral Agent may by deed or otherwise (acting through an authorised officer of the
Collateral Agent), without prior notice to the Chargor:

(a) appoint one or more persons to be a Receiver of the whole or any part of the Charged Portfolio;

(b) remove (so far as it is lawfully able) any Receiver so appointed;

(c) appoint another person(s) as an additional or replacement Receiver(s); and

(d) appoint one or more persons to be an administrator of the Chargor.

9.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 9.1 (Appointment and removal) will be:

(a) entitled to act individually or together with any other person appointed or substituted as Receiver;

(b) for all purposes shall be deemed to be the agent of the Chargor which shall be solely responsible for his acts, defaults and liabilities
and for the payment of his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and

(c) entitled to remuneration for his services at a rate to be fixed by the Collateral Agent from time to time (without being limited to the
maximum rate specified by the Law of Property Act 1925).

9.3 Statutory powers of appointment

The powers of appointment of a Receiver shall be in addition to all statutory and other powers of appointment of the Collateral Agent
under the Law of Property Act 1925 (as extended by this Agreement) or otherwise and such powers shall remain exercisable from time to
time by the Collateral Agent in respect of any part of the Charged Portfolio.

9.4 Powers of Receivers

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up or dissolution of
the Chargor) have and be entitled to exercise, in relation to the Charged Portfolio in respect of which he was appointed, and as varied and
extended by the provisions of this Agreement (in the name of or on behalf of the Chargor or in his own name and, in each case, at the cost
of the Chargor):

(a) all the powers conferred by the Law of Property Act 1925 on mortgagors and on mortgagees in possession and on receivers appointed
under that Act;
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(b) all the powers of an administrative receiver set out in Schedule 1 to the Insolvency Act 1986 (whether or not the Receiver is an
administrative receiver);

(c) all the powers and rights of an absolute owner and power to do or omit to do anything which the Chargor itself could do or omit to do;

(d)

the power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Agreement or
any of the Principal Finance Documents (including the power of attorney) on such terms and conditions as it shall see fit which
delegation shall not preclude either the subsequent exercise any subsequent delegation or any revocation of such power, authority or
discretion by the Receiver itself; and

(e) the power to do all things (including bringing or defending proceedings in the name or on behalf of the Chargor) which seem to the
Receiver to be incidental or conducive to:

(i) any of the functions, powers, authorities or discretions conferred on or vested in him;

(ii) the exercise of any rights, powers and remedies of the Collateral Agent provided by or pursuant to this Agreement or by law
(including realisation of all or any part of the Charged Portfolio); or

(iii) bringing to his hands any assets of the Chargor forming part of, or which when got in would be, Charged Portfolio.

9.5 Consideration

The receipt of the Collateral Agent or any Receiver shall be a conclusive discharge to a purchaser and, in making any sale or disposal of
any of the Charged Portfolio or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it thinks fit.

9.6 Protection of purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings.

9.7 Discretions

Any liberty or power which may be exercised or any determination which may be made under this Agreement by the Collateral Agent or
any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Agreement, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.
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10. EFFECTIVENESS OF COLLATERAL

10.1 Collateral Cumulative

The collateral constituted by this Agreement and the Collateral Rights shall be cumulative, in addition to and independent of every other
security which the Collateral Agent or any other Secured Party may at any time hold for the Secured Liabilities or any rights, powers and
remedies provided by law. No prior security held by the Collateral Agent or any other Secured Party over the whole or any part of the
Charged Portfolio shall merge into the collateral constituted by this Agreement.

10.2 No Waiver

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right, power or remedy of the Collateral Agent
provided by this Agreement or by law shall operate as a waiver, nor shall any single or partial exercise of that right, power or remedy
prevent any further or other exercise of that or any other right, power or remedy of the Collateral Agent provided by this Agreement or by
law.

10.3 Illegality, Invalidity, Unenforceability

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Agreement nor the legality, validity or
enforceability of such provision under the law of any other jurisdiction will in any way be affected or impaired and if any part of the
security intended to be created by or pursuant to this Agreement is invalid, unenforceable or ineffective for any reason, that shall not
affect or impair any other part of the security.

10.4 No liability

None of the Collateral Agent, its nominee(s) or any receiver or Delegate appointed pursuant to this Agreement shall be liable by reason
of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Charged Portfolio or (c) the
taking possession or realisation of all or any part of the Charged Portfolio, except to the extent provided in the Principal Finance
Documents.

10.5 Implied Covenants for Title

(a) The covenants set out in Sections 3(1), 3(2) and 6(2) of the Law of Property (Miscellaneous Provisions) Act 1994 will not extend to
Clause 2.3 (Charge).

(b)
It shall be implied in respect of Clause 2.3 (Charge) that the Chargor is charging the Charged Portfolio free from all charges and
encumbrances (whether monetary or not) and from all other rights exercisable by third parties (including liabilities imposed and
rights conferred by or under any enactment).

10.6 Continuing Lien

(a) The Lien from time to time constituted by this Agreement is a continuing security and will remain in full force and effect as a
continuing security until released or discharged by the Collateral Agent.

- 13 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(b) No part of the security from time to time constituted by this Agreement will be considered satisfied or discharged by any intermediate
payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

10.7 Immediate recourse

The Chargor waives any right it may have of first requiring the Collateral Agent or a Secured Party to proceed against or enforce any
other rights or Lien or claim payment from any person before claiming from the Chargor under this Agreement. This waiver applies
irrespective of any law or any provision of this Agreement to the contrary.

10.8 Avoidance of Payments

Notwithstanding Clause 3.3 (Release) if the Collateral Agent considers that any amount paid or credited to it is capable of being avoided
or reduced by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability of the Chargor under this Agreement and the
security constituted by this Agreement shall continue and that amount shall not be considered to have been irrevocably paid.

10.9 Waiver of defences

The obligations of the Chargor under this Agreement and the Collateral Rights will not be affected by any act, omission, matter or thing
which, but for this Clause 10.9 (Waiver of defences), would reduce, release or prejudice any of its obligations under this Agreement and
this Lien and whether or not known to the Chargor or the Collateral Agent or any Secured Party including:

(a) any time, waiver or consent granted to, or composition with, any Loan Party or other person;

(b) the release of any other Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
Loan Party;

(c)
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or Lien over assets of, any Loan Party or other person or any non-presentment or non-observance of any formality or other
requirement in respect of any instruments or any failure to realise the full value of any other Lien;

(d) any incapacity or lack of powers, authority or legal personality of or dissolution or change in the members or status of, any Loan
Party or any other person;

(e)
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of Loan Document or any document or
security or of the Secured Liabilities;

(f) any unenforceability, illegality or invalidity of any obligation of any person under any Loan Document or any other document or
security or of the Secured Liabilities; or
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(g) any insolvency or similar proceedings.

11. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by English law), each of the Collateral Agent
and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it
by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
or the Receiver itself.

12. INDEMNITY AND INTEREST

12.1 Indemnity

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Chargor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Chargor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Charged Portfolio.

12.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Chargor fails to pay under this Agreement.

12.3 Payments Free Of Deduction

Section 2.20 (Taxes) of the Credit Agreement applies to this Agreement, save that, for the purposes of this Agreement only, the references
in Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �Each Loan Party� shall be replaced with �the
Chargor�.

13. APPLICATION OF PROCEEDS

All moneys received or recovered by the Collateral Agent or any Receiver pursuant to this Agreement or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto and by way of variation of the provisions of the Law of Property Act
1925) be applied in accordance with Section 2.01 of the First Lien Intercreditor Agreement.

14. OTHER LIEN

14.1 Redemption or transfer

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien in case
of exercise by the Collateral
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Agent or any Receiver or any Delegate of any power of sale under this Agreement the Collateral Agent may redeem such prior Lien or
procure the transfer thereof to itself.

14.2 Accounts

The Collateral Agent may settle and pass the accounts of the prior Lien and any accounts so settled and passed will be conclusive and
binding on the Chargor.

14.3 Costs of redemption or transfer

All principal monies, interest, costs, charges and expenses of and incidental to any redemption or transfer will be paid by the Chargor to
the Collateral Agent on demand together with accrued interest thereon as well as before judgment at the rate from time to time applicable
to unpaid sums specified in the Credit Agreement from the time or respective times of the same having been paid or incurred until
payment thereof (after as well as before judgment).

14.4 Subsequent Interests

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the Secured Parties at any time receives notice or
is deemed to have received notice of any subsequent Lien affecting all or any part of the Charged Portfolio or any assignment or transfer
of the Charged Portfolio which in either case is prohibited by the terms of this Agreement or the Principal Finance Documents, all
payments made by the Chargor to the Collateral Agent or any of the Secured Parties after that time shall be treated as having been
credited to a new account of the Chargor and not as having been applied in reduction of the Secured Liabilities as at the time when the
Collateral Agent received notice.

15. SUSPENSE ACCOUNTS AND CURRENCY INDEMNITY

15.1 Suspense Accounts

All monies received, recovered or realised by the Collateral Agent under this Agreement (including the proceeds of any conversion of
currency) may in the discretion of the Collateral Agent be credited to any interest bearing suspense or impersonal account maintained
with the Collateral Agent or any bank, building society or financial institution as it considers appropriate and may be held in such account
for so long as the Collateral Agent may think fit (acting on the instructions of the Applicable Representative) pending their application
from time to time (as the Collateral Agent is entitled to do in its discretion) in or towards the discharge of any of the Secured Liabilities
and save as provided herein no party will be entitled to withdraw any amount at any time standing to the credit of any suspense or
impersonal account referred to above.

15.2 Currency Indemnity

(a) The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents
provides otherwise.

(b) If any Secured Liabilities is received from the Chargor in a currency (�first currency�) other than the currency (�second currency�)
in which it is payable
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(whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise), the amount received
shall only satisfy the Chargor�s obligation to pay its Secured Liabilities to the extent of the amount in the second currency which the
relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the first currency on the
date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is possible to do so).

(c) Subject to Section 9.05 of the Credit Agreement and the terms of the Principal Finance Documents, the Chargor indemnifies each
Secured Party against:

(i) any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to 15.2(b) above being less than
the amount due; and

(ii) all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Chargor.

(d) The Chargor shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant
to such indemnity.

16. ASSIGNMENT

16.1 Permitted Successors

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Agreement to facilitate the performance of
its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. This Agreement shall be
binding upon and shall inure to the benefit of each party and its direct or subsequent legal successors, permitted transferees and assigns.

16.2 Collateral Agent Successors

This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee or successor in title of the Collateral Agent and any person who, under the
laws of its jurisdiction of incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this Agreement
or to which, under such laws, those rights and obligations have been transferred.

16.3 Disclosure

Subject to Section 9.16 of the Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled
to disclose such information concerning the Chargor or any other person and this Agreement as the Collateral Agent considers
appropriate to any actual or proposed direct or indirect successor or to any person to whom information may be required to be disclosed
by applicable law.
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17. WAIVERS AND COUNTERPARTS

17.1 Waivers

No waiver by the Collateral Agent of any of its rights under this Agreement shall be effective unless given in writing.

17.2 Counterparts

This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Agreement.

18. LAW

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

19. ENFORCEMENT

19.1 Jurisdiction of English Courts

(a)
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of or in connection with this
Agreement (including a dispute regarding the existence, validity or termination of this Agreement or the consequences of its nullity)
or any non-contractual obligations arising out of or in connection with this Agreement.

(b) The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes and accordingly no
party will argue to the contrary.

(c)
This Clause 19 (Enforcement) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 19.1(a), it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

19.2 Service of process

Without prejudice to any other mode of service allowed under any relevant law, the Chargor:

(a) irrevocably appoints Law Debenture Corporate Services Limited as its agent for service of process in relation to any proceedings
before the English courts in connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Chargor of the process will not invalidate the proceedings
concerned.

THIS AGREEMENT has been signed on behalf of the Collateral Agent and executed as a deed by the Chargor and is delivered by it on the
date specified above.
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EXECUTION PAGE FOR
REYNOLDS CONSUMER PRODUCTS INTERNATIONAL B.V. SECURITY OVER

SHARES AGREEMENT

Chargor

Signed as a deed by )
)

as attorney for )
REYNOLDS CONSUMER PRODUCTS )
INTERNATIONAL B.V. )
in the presence of: ) MARK DUNKLEY

/s/ CHIARA BROPHY Signature of witness
CHIARA BROPHY Name of witness
LEVEL 25 Address of witness
2 PARK STREET
SYDNEY
LAWYER Occupation of witness
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The Collateral Agent

Signed by )
THE BANK OF NEW YORK )
MELLON

)

By: /s/ MAKSIM GENKIN
Name: MAKSIM GENKIN
Address: 101 BARCLAY STREET, 4E, NY NY, 10286
Fax: 212-815-5366
Attention: INTL. CORPORATE TRUST
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EXHIBIT 4.122

REYNOLDS CONSUMER PRODUCTS (UK) LIMITED
as Chargor

in favour of

THE BANK OF NEW YORK MELLON
as Collateral Agent

DEBENTURE

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS DEBENTURE is made by way of deed on 2 December 2009

BY

(1) REYNOLDS CONSUMER PRODUCTS (UK) LIMITED registered in England and Wales with company number 06474046 (the
�Chargor�) in favour of

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�).

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Debenture:

�Account� means any account opened or maintained by the Chargor with the Collateral Agent or any other person (and any replacement
account or subdivision or subaccount of that account), the debt or debts represented thereby and all Related Rights.

�Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture and,
to the extent of any inconsistency, the meaning in the Credit Agreement prevails.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Assigned Account� means any Account that may from time to time be identified in writing as an Assigned Account by the Collateral
Agent.

�Charged Property� means all the assets and undertaking of the Chargor which from time to time are the subject of the security created
or expressed to be created in favour of the Collateral Agent by or pursuant to this Debenture.

�Claims Account� means any Account that may from time to time be identified in writing by the Collateral Agent as an Account into
which the proceeds of the getting in or realisation of the Monetary Claims are to be paid and in respect of which the relevant bank or
financial institution has agreed to operate such Account in accordance with any procedures stipulated by the Collateral Agent.

�Collateral Rights� means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Debenture or by law.

�Credit Agreement� means the Credit Agreement dated 5 November, 2009, among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG
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Euro Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International Holdings Inc., and Closure Systems
International B.V. as Borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse AG
(formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated, supplemented,
restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 28.2 (Delegation) of this Debenture.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated 5 November, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time.

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

�Insurance Policy� means, subject to the Agreed Security Principles, any policy of insurance in which the Chargor may from time to
time have an interest.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time.

�Intellectual Property� means any patents, trade marks, service marks, designs, business names, copyrights, database rights, design
rights, moral rights, inventions, confidential information, knowhow and other intellectual property rights and interests, whether
registered or unregistered, the benefit of all applications and rights to use such assets and all Related Rights, in each case whether
currently existing, or arising or acquired at any time in the future.

�Investments� means:

(a) any stocks, shares, debentures, securities and certificates of deposit (but not including the Shares);

(b) all interests in collective investment schemes; and

(c) all warrants, options and other rights to subscribe or acquire any of the investments described in (a) and (b),

in each case whether held directly by or to the order of the Chargor or by any trustee, nominee, fiduciary or clearance system on its
behalf and all Related Rights (including all rights against any such trustee, nominee, fiduciary or clearance system).
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�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Monetary Claims� means any book and other debts and monetary claims owing to the Chargor and any proceeds of such debts and
claims (including any claims or sums of money deriving from or in relation to any Intellectual Property, any Investment, the proceeds of
any Insurance Policy, any court order or judgment, any contract or agreement to which the Chargor is a party and any other assets,
property, rights or undertaking of the Chargor).

�Notice of Assignment� means a notice of assignment in substantially the form set out Schedule 2 (Form of notice of assignment of
insurance) or Schedule 3 (Form of notice of assignment of Account), or in such form as may be specified by the Collateral Agent.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of
the Charged Property and that term will include any appointee made under a joint and/or several appointment.

�Related Rights� means, in relation to any asset:

(a) the proceeds of sale of any part of that asset;

(b) all rights under any licence, agreement for sale or agreement for lease in respect of that asset;

(c) all rights, powers, benefits, claims, contracts, goodwill, warranties, remedies, security, guarantees, indemnities or covenants for
title in respect of that asset; and

(d) any monies and proceeds paid or payable in respect of that asset.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the
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protection, preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing
any such liabilities.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated 5 November, 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Shares� means all of the shares in the capital of one or more members of the Group incorporated in England and Wales and held by, to
the order or on behalf of the Chargor at any time.

�Tangible Moveable Property� means any plant, machinery, office equipment, computers, vehicles and other chattels (excluding any
for the time being forming part of the Chargor�s stock in trade or work in progress) and all Related Rights.

1.2 Construction

1.2.1 In this Debenture:

(a) the rules of interpretation contained in the First Lien Intercreditor Agreement shall apply to the construction of this
Debenture;

(b) any reference to the �Collateral Agent�, the �Chargor� or the �Secured Parties� shall be construed so as to include its or
their (and any subsequent) successors and any permitted transferees in accordance with their respective interests; and

(c) references in this Debenture to any Clause or Schedule shall be to a clause or schedule contained in this Debenture unless a
contrary intention appears;

1.2.2 This Debenture is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Debenture and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.3 Third Party Rights

A person who is not a party to this Debenture has no right under the Contracts (Rights of Third Parties) Act 1999 to enforce or to enjoy
the benefit of any term of this Debenture.
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1.4 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Debenture or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Debenture or any notice given under or in connection with this Debenture.

2. PAYMENT OF SECURED LIABILITIES

2.1 Covenant to Pay

The Chargor covenants with the Collateral Agent as security trustee for the Secured Parties that it shall on demand of the Collateral
Agent pay its Secured Liabilities (whether for its own account or as security trustee for the Secured Parties) including any liability to pay
Secured Liabilities in respect of any further advances made under the Loan Documents, whether present or future, actual or contingent
(and whether incurred solely or jointly and whether as principal or as surety or in some other capacity) and the Chargor shall pay to the
Collateral Agent when due and payable every sum of its Secured Liabilities at any time owing, due or incurred by the Chargor to the
Collateral Agent (whether for its own account or as security trustee for the Secured Parties) or any of the other Secured Parties in respect
of any such liabilities, provided that neither such covenant nor the security constituted by this Debenture shall extend to or include any
liability or sum which would, but for this proviso, cause such covenant or security to be unlawful or prohibited by any applicable law.

2.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Chargor fails to pay under this Debenture.

3. FIXED CHARGES, ASSIGNMENTS AND FLOATING CHARGE

3.1 Fixed Charges

3.1.1

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party and subject to any
Liens permitted pursuant to Section 6.02(u) of the Credit Agreement or any similar Liens) the Accounts.

3.1.2

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Tangible Moveable
Property.

3.1.3
The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to
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obtaining any necessary consent to such fixed charge from any third party) the Intellectual Property.

3.1.4

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) any goodwill and
rights in relation to the uncalled capital of the Chargor.

3.1.5
The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Investments.

3.1.6

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Shares, all
dividends, interest and other monies payable in respect of the Shares and all other Related Rights (whether derived by way of
redemption, bonus, preference, option, substitution, conversion or otherwise).

3.1.7

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) all Monetary Claims
and all Related Rights other than any claims which are otherwise subject to a fixed charge or assignment (at law or in equity)
pursuant to this Debenture.

3.2 Assignments

The Chargor assigns and agrees to assign absolutely with full title guarantee to the Collateral Agent as security trustee for the Secured
Parties as security for the payment and discharge of the Secured Liabilities all the Chargor�s right, title and interest from time to time in
and to each of the following assets (subject to obtaining any necessary consent to that assignment from any third party):

3.2.1 the proceeds of any Insurance Policy and all Related Rights; and

3.2.2 all rights and claims in relation to any Assigned Account.

3.3 Floating Charge

3.3.1 The Chargor with full title guarantee charges in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and
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discharge of the Secured Liabilities by way of first floating charge (subject to any Liens permitted under the Principal Loan
Documents) all present and future assets and undertaking of the Chargor.

3.3.2
The floating charge created by paragraph 3.3.1 above shall be deferred in point of priority to all fixed Lien validly and effectively
created by the Chargor under the Loan Documents in favour of the Collateral Agent as security trustee for the Secured Parties as
security for the Secured Liabilities.

3.3.3 Paragraph 14 of Schedule B1 to the Insolvency Act 1986 applies to the floating charge created pursuant to this Clause 3.3
(Floating Charge).

4. CRYSTALLISATION OF FLOATING CHARGE

4.1 Crystallisation: By Notice

Upon receipt of instructions of the Applicable Representative, the Collateral Agent may at any time by notice in writing to the Chargor
convert the floating charge created by Clause 3.3 (Floating Charge) with immediate effect into a fixed charge as regards any property or
assets specified in the notice if:

4.1.1 an Enforcement Event has occurred and is continuing; or

4.1.2 the Collateral Agent reasonably considers that any of the Charged Property may be in jeopardy or in danger of being seized or sold
pursuant to any form of legal process; or

4.1.3 the Collateral Agent reasonably considers that it is desirable in order to protect the priority of the Lien created by this Debenture.

4.2 Crystallisation: Automatic

Notwithstanding Clause 4.1 (Crystallisation: By Notice) and without prejudice to any law which may have a similar effect, the floating
charge will automatically be converted (without notice) with immediate effect into a fixed charge as regards all the assets subject to the
floating charge if:

4.2.1 the Chargor creates or attempts to create any Lien (other than any Lien permitted under the Principal Finance Documents), over
any of the Charged Property; or

4.2.2 any person levies or attempts to levy any distress, execution or other process against any of the Charged Property;

4.2.3 a resolution is passed or an order is made for the winding-up, dissolution, administration or re-organisation of the Chargor or an
administrator is appointed to the Chargor; or

4.2.4 any person (who is entitled to do so) gives notice of its intention to appoint an administrator to the Chargor or files such a notice
with the court.
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5. PERFECTION OF LIEN

5.1 Notices of Assignment

The Chargor shall deliver to the Collateral Agent (or procure delivery of) Notices of Assignment duly executed by, or on behalf of, the
Chargor:

5.1.1 in respect of each Assigned Account, on the date of this Debenture or promptly upon the designation at any time by the Collateral
Agent of any Account as an Assigned Account; and

5.1.2 in respect of any Insurance Policy which is the subject of an assignment pursuant to Clause 3.2 (Assignments) promptly upon the
request of the Collateral Agent from time to time provided that an Enforcement Event has occurred and is continuing,

and in each case, shall use all reasonable endeavours to procure that each notice is acknowledged by the obligor, debtor or financial
institution specified by the Collateral Agent, provided always that each notice in respect of any Insurance Policy pursuant to sub clause
5.1.2 shall not be served on the relevant obligor, debtor or financial institution unless and until an Enforcement Event has occurred and is
continuing.

5.2 Notices of Charge

5.2.1
The Chargor shall if requested by the Collateral Agent from time to time if an Enforcement Event has occurred and is continuing
promptly deliver to the Collateral Agent (or procure delivery of) notices of charge duly executed by, or on behalf of, the Chargor
and acknowledged by each of the banks or financial institutions with which any of the Accounts are opened or maintained.

5.2.2 The execution of this Debenture by the Chargor and the Collateral Agent shall constitute notice to the Collateral Agent of the
charge created over any Account opened or maintained with the Collateral Agent.

5.3 Further Advances

5.3.1
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make
further Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation will be deemed to be incorporated into
this Debenture as if set out in this Debenture.

5.3.2
Subject to the terms of the Loan Documents, each Issuer may issue further Notes (as defined in the Senior Secured Notes
Indenture) to the Loan Parties and that obligation will be deemed to be incorporated into this Debenture as if set out in this
Debenture.
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5.4 Delivery of Share Certificates

The Chargor shall:

5.4.1 on the date of this Debenture, deposit with the Collateral Agent (or procure the deposit of) all certificates or other documents of
title to the Shares, and stock transfer forms (executed in blank by or on behalf of the Chargor); and

5.4.2

promptly upon the accrual, offer or issue of any stocks, shares, warrants or other securities in respect of or derived from the Shares,
notify the Collateral Agent of that occurrence and procure the delivery to the Collateral Agent of (a) all certificates or other
documents of title representing such items and (b) such stock transfer forms or other instruments of transfer (executed in blank on
behalf of the Chargor) in respect thereof as the Collateral Agent may reasonably request.

5.5 Registration of Intellectual Property

The Chargor shall, subject to and in accordance with the Agreed Security Principles, if requested by the Collateral Agent, execute all
such documents and do all acts that the Collateral Agent may reasonably require to record the interest of the Collateral Agent in any
registers relating to any registered Intellectual Property.

5.6 Investments: Delivery of Documents of Title

Subject to the Agreed Security Principles, the Chargor shall, upon the execution of this Debenture, and upon the acquisition by the
Chargor of any interest in any Investment promptly deliver to the Collateral Agent (or procure delivery of), all of the Investments or the
certificates and other documents of title to or representing the Investments held or acquired by, or on behalf of, the Chargor together
with, in form and substance reasonably satisfactory to the Collateral Agent:

5.6.1 any document or thing which the Collateral Agent may request with a view to perfecting or improving its security over the
Investments or to registering any Investment in its name or the name of any nominee(s);

5.6.2 a duly executed declaration of trust in respect of any Investment which is not in the sole name of the Chargor;

5.6.3
any instrument(s) of transfer or assignment of any Investments specified by the Collateral Agent on the instructions of the
Applicable Representative (with the name of the transferee or assignee, the consideration and the date left blank, but otherwise
duly completed and executed); and

5.6.4

in the case of any Investments held by or on behalf of a nominee of any settlement system of any exchange, duly executed stock
notes or other documents in the name of the Collateral Agent (or its nominee(s) or agent(s)) representing or evidencing any benefit
or entitlement to the Investments held in such settlement system and the Collateral Agent may from time to time have any of the
Investments registered in its name or in the name of one or more nominees on its behalf.
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6. FURTHER ASSURANCE

6.1 Further Assurance: General

6.1.1 The covenant set out in Section 2(1)(b) of the Law of Property (Miscellaneous Provisions) Act 1994 shall extend to include the
obligations set out in Clause 6.1.2 below.

6.1.2
Subject to the Agreed Security Principles, the Chargor shall promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as the Collateral Agent may reasonably specify
(and in such form as the Collateral Agent may reasonably require in favour of the Collateral Agent or its nominee(s) or Delegate):

(a)
to perfect the security created or intended to be created in respect of the Charged Property (which may include the execution
by the Chargor of a mortgage, charge or assignment over all or any of the assets constituting, or intended to constitute,
Charged Property) or for the exercise of the Collateral Rights;

(b) to confer on the Collateral Agent security over any property and assets of the Chargor located in any jurisdiction outside
England and Wales equivalent or similar to the security intended to be conferred by or pursuant to this Debenture; and/or

(c) to facilitate the realisation of the Charged Property.

6.2 Necessary Action

Subject to the Agreed Security Principles, the Chargor shall take all such action as is available to it (including making all filings and
registrations) as may be necessary for the purpose of the creation, perfection, protection or maintenance of any security conferred or
intended to be conferred on the Collateral Agent by or pursuant to this Debenture.

6.3 Consents

Subject to the Agreed Security Principles, the Chargor shall use all reasonable endeavours to obtain (in form and content reasonably
satisfactory to the Collateral Agent) as soon as reasonably practicable any consents necessary to enable the assets of the Chargor to be
the subject of an effective fixed charge or assignment pursuant to Clause 3 (Fixed Charges, Assignments and Floating Charge) and,
immediately upon obtaining any such consent, the asset concerned shall become subject to such security and the Chargor shall promptly
deliver a copy of each consent to the Collateral Agent.

6.4 Implied Covenants for Title

The obligations of the Chargor under this Debenture shall be in addition to the covenants for title deemed to be included in this
Debenture by virtue of Part 1 of the Law of Property (Miscellaneous Provisions) Act 1994.
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7. NEGATIVE PLEDGE AND DISPOSALS

7.1 Negative Pledge

The Chargor undertakes that it shall not create or permit to subsist any Lien over all or any part of the Charged Property other than any
Lien permitted pursuant to the Principal Finance Documents.

7.2 No Disposal of Interests

The Chargor undertakes that it shall not (and shall not agree to), except as permitted pursuant to this Debenture or the Principal Finance
Documents:

7.2.1 execute any conveyance, transfer, lease or assignment of, or other right to use or occupy, all or any part of the Charged Property;

7.2.2 create any legal or equitable estate or other interest in, or over, or otherwise relating to, all or any part of the Charged Property;

7.2.3

(a) grant or vary, or accept any surrender, or cancellation or disposal of, any lease, tenancy, licence, consent or other right to
occupy in relation to any of the Charged Property or (b) allow any person any right to use or occupy or to become entitled to assert
any proprietary interest in, or right over, the Charged Property, which may, in each case, adversely affect the value of any of the
Charged Property or the ability of the Collateral Agent to exercise any of the Collateral Rights; or

7.2.4 assign or otherwise dispose of any interest in any Account and no right, title or interest in relation to any Account, or the credit
balance standing to any such Account shall be capable of assignment or other disposal.

8. SHARES AND INVESTMENTS

8.1 Shares: Before an Enforcement Event

If an Enforcement Event is not continuing the Chargor shall:

8.1.1 be entitled to all dividends, interest and other monies or distributions arising from the Shares to the extent the same are permitted
to be paid under the Principal Finance Documents; and

8.1.2

be entitled to exercise all voting rights in relation to the Shares provided that the Chargor shall not exercise (and shall procure that
any nominee acting on its behalf does not exercise) such voting rights in any manner, or otherwise permit or agree to any
(a) variation of the rights attaching to or conferred by any of the Shares or (b) increase in the issued share capital of any company
whose Shares are charged pursuant to this Debenture, which would adversely affect the validity and enforceability of the security
created by this Debenture or cause an Enforcement Event to occur.
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8.2 Shares: After an Enforcement Event

The Collateral Agent may, if an Enforcement Event has occurred and is continuing, at its discretion and shall if so instructed by the
Applicable Representative (in the name of the Chargor or otherwise and without any further consent or authority from the Chargor):

8.2.1 exercise (or refrain from exercising) any voting rights in respect of the Shares;

8.2.2 apply all dividends, interest and other monies arising from the Shares in accordance with Clause 17 (Application of Monies);

8.2.3 transfer the Shares into the name of such nominee(s) of the Collateral Agent as it shall require; and

8.2.4 exercise (or refrain from exercising) the powers and rights conferred on or exercisable by the legal or beneficial owner of the
Shares,

in such manner and on such terms as the Collateral Agent may think fit, and the proceeds of any such action shall form part of the
Charged Property.

8.3 Investments and Shares: Payment of Calls

The Chargor shall pay when due all calls or other payments which may be or become due in respect of any of the Investments and
Shares, and in any case of default by the Chargor in such payment (of which the Collateral Agent has actual knowledge), the Collateral
Agent may but shall not be obliged, if it thinks fit, make such payment on behalf of the Chargor in which case any sums paid by the
Collateral Agent shall be reimbursed by the Chargor to the Collateral Agent promptly following demand and shall carry interest from the
date of payment by the Collateral Agent until reimbursed at the rate and in accordance with Clause 2.2 (Interest on Demands), provided
that the Collateral Agent shall not be required to make any such payment on behalf of the Chargor unless and until it shall have been
(a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or pre-funded to its satisfaction.

8.4 Investments: Delivery of Documents of Title

If an Enforcement Event has occurred and is continuing the Chargor shall promptly on the request of the Collateral Agent, deliver (or
procure delivery) to the Collateral Agent, and the Collateral Agent shall be entitled to retain, all of the Investments and any certificates
and other documents of title representing the Investments to which the Chargor (or its nominee(s)) is or becomes entitled together with
any other document which the Collateral Agent may reasonably request (in such form and executed as the Collateral Agent may
reasonably require) with a view to perfecting or improving its security over the Investments or to registering any Investment in its name
or the name of any nominee(s).

8.5 Investments: Exercise of Rights

The Chargor shall not exercise any of its rights and powers in relation to any of the Investments in any manner which would adversely
affect the validity and
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enforceability of the security created by this Debenture or cause an Enforcement Event to occur.

9. ACCOUNTS

9.1 Accounts: Notification and Variation

The Chargor, during the subsistence of this Debenture:

9.1.1 shall promptly deliver to the Collateral Agent details of any material change made to any Account which is maintained by it with
any bank or financial institution (other than with the Collateral Agent) and which is listed in Schedule 1 (Details of Accounts); and

9.1.2
shall not unless permitted under the Principal Finance Documents permit or agree to any variation of the rights attaching to any
Account or close any Account (other than an Account that is no longer used by the Chargor and which has a nil balance) without
the Collateral Agent�s prior written consent.

9.2 Accounts: Operation Before Enforcement Event

Subject to the terms of the Principal Finance Documents and Clauses 9 (Accounts) and 10 (Monetary Claims), if an Enforcement Event
is not continuing the Chargor shall be entitled to pay into, receive, withdraw or otherwise transfer any credit balance from time to time
on any Account, unless such withdrawal or transfer would cause an Enforcement Event to occur.

9.3 Accounts: Operation After Enforcement Event

If an Enforcement Event has occurred and is continuing the Chargor shall not be entitled to receive, withdraw or otherwise transfer any
credit balance from time to time on any Account except with the prior consent of the Collateral Agent.

9.4 Assigned Accounts

9.4.1
If an Enforcement Event has occurred and is continuing, the Chargor shall not be entitled to receive, withdraw or otherwise
transfer any credit balance from time to time on any Assigned Account except with the prior consent of the Collateral Agent or as
permitted pursuant to the terms of the Principal Finance Documents and Clause 10 (Monetary Claims).

9.4.2 The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to exercise from
time to time all rights, powers and remedies held by it as assignee of the Assigned Accounts and to:

(a) demand and receive all and any monies due under or arising out of each Assigned Account; and

(b) exercise all such rights as the Chargor was then entitled to exercise in relation to such Assigned Account or might, but for the
terms of this Debenture, exercise.

- 13 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


9.5 Accounts: Application of Monies

The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to apply, transfer or set-
off any or all of the credit balances from time to time on any Account in or towards the payment or other satisfaction of all or part of the
Secured Liabilities in accordance with Clause 17 (Application of Monies).

10. MONETARY CLAIMS

10.1 Dealing with Monetary Claims

Save as permitted under the Principal Finance Documents and subject to sub-clauses 10.2 (Release of Monetary Claims: Before
Enforcement Event) and 10.3 (Release of Monetary Claims: After Enforcement Event), the Chargor shall not, without the prior written
consent of the Collateral Agent:

10.1.1 deal with the Monetary Claims except by getting in and realising them in a prudent manner (on behalf of the Collateral Agent); or

10.1.2 factor or discount any of the Monetary Claims or enter into any agreement for such factoring or discounting,

provided always that the proceeds of all Monetary Claims shall continue to be subject to the floating charge created pursuant to Clause
3.3 (Floating Charge) and the terms of this Debenture.

10.2 Release of Monetary Claims: Before Enforcement Event

If an Enforcement Event is not continuing, the proceeds of the realisation of the Monetary Claims shall, subject to any restriction on the
application of such proceeds contained in this Debenture or in the Principal Finance Documents, be dealt with freely by the Chargor.

10.3 Release of Monetary Claims: After Enforcement Event

If an Enforcement Event has occurred and is continuing, the Chargor:

10.3.1
shall pay the proceeds of those Monetary Claims into the Claims Accounts or as the Collateral Agent may require (and such
proceeds shall be held upon trust by the Chargor for the Collateral Agent on behalf of the Secured Parties prior to such payment
in); and

10.3.2 shall not, except with the prior written consent of the Collateral Agent, be entitled to withdraw or otherwise transfer the proceeds
of the realisation of any Monetary Claims standing to the credit of any Claims Account.
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11. INSURANCES

11.1 Insurance: Undertakings

The Chargor shall:

11.1.1 keep the Charged Property insured in accordance with the terms of the Principal Finance Documents;

11.1.2

if required by the Collateral Agent after the occurrence of an Enforcement Event and while it is continuing, subject to the Agreed
Security Principles, cause each insurance policy or policies relating to the Charged Property other than any Insurance Policy which
has been the subject of a Notice of Assignment pursuant to Clause 5 (Perfection of Lien) to contain (in form and substance
reasonably satisfactory to the Collateral Agent) an endorsement naming the Collateral Agent as sole loss payee in respect of all
claims until such time as the Collateral Agent notifies the insurer(s) to the contrary;

11.1.3

promptly pay all premiums and other monies payable under all its Insurance Policies to the extent required under Section 5.02 of
the Credit Agreement and any other terms of the Principal Finance Documents, if an Enforcement Event has occurred and is
continuing, promptly upon the request of the Collateral Agent produce to the Collateral Agent a copy of each policy and evidence
(reasonably acceptable to the Collateral Agent) of the payment of such sums; and

11.1.4 if an Enforcement Event has occurred and is continuing, if required by the Collateral Agent (but subject to the provisions of any
lease of the Charged Property), deposit all Insurance Policies relating to the Charged Property with the Collateral Agent.

11.2 Insurance: Default

If the Chargor defaults in complying with Clause 11.1 (Insurance: Undertakings) within 10 Business Days of being notified of such
failure to comply with Clause 11.1, the Collateral Agent may (to the extent the Collateral Agent is aware of such occurrence or default)
and shall, if so instructed by the Applicable Representative, effect or renew any such insurance on such terms, in such name(s) and in
such amount(s) as it reasonably considers appropriate, and all monies expended by the Collateral Agent in doing so shall be reimbursed
by the Chargor to the Collateral Agent promptly following demand and shall carry interest from the date of payment by the Collateral
Agent until reimbursed at the rate specified in Clause 2.2 (Interest on Demands), provided that the Collateral Agent shall not be required
to effect or renew any such insurance unless and until it shall have been (a) instructed by the Applicable Representative and
(b) indemnified and/or secured and/or pre-funded to its satisfaction.

11.3 Application of Insurance Proceeds

11.3.1 All monies received under any Insurance Policies relating to the Charged Property shall (subject to the rights and claims of any
person having prior
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rights to such monies), if an Enforcement Event is not continuing, be applied in accordance with the terms of the Principal Finance
Documents or, if not provided for in the Principal Finance Documents, at the Chargor�s discretion.

11.3.2
If an Enforcement Event has occurred and is continuing, the Chargor shall hold such monies upon trust for the Collateral Agent
pending payment to the Collateral Agent for application in accordance with Clause 17 (Application of Monies) and the Chargor
waives any right it may have to require that any such monies are applied in reinstatement of any part of the Charged Property.

12. UNDERTAKINGS

12.1 Intellectual Property

In accordance with the Agreed Security Principles, the Chargor shall, in respect of any Intellectual Property which is material to or
required in connection with its businesses:

12.1.1 take all such steps and do all such acts as may be reasonably necessary to preserve and maintain the subsistence and the validity of
any such Intellectual Property; and

12.1.2 not, except as permitted under the Principal Finance Documents, use or permit any such Intellectual Property to be used in any way
which may materially and adversely affect its value.

12.2 Accounts

The Chargor shall ensure that any Account the subject of the security constituted by this Debenture does not become a dormant account
within the meaning of the Dormant Bank and Building Society Accounts Act 2008.

13. ENFORCEMENT OF LIEN

13.1 Enforcement

If an Enforcement Event has occurred and is continuing, or if a petition or application is presented for the making of an administration
order in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint an administrator
of the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition,
application, notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or
vexatious and is stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the
security created by or pursuant to this Debenture is immediately enforceable and the Collateral Agent may, without notice to the Chargor
or prior authorisation from any court, in its absolute discretion and shall if so instructed by the Applicable Representative:

13.1.1 enforce all or any part of that security (at the times, in the manner and on the terms it thinks fit) and take possession of and hold or
dispose of all or any part of the Charged Property; and
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13.1.2
whether or not it has appointed a Receiver, exercise all or any of the powers, authorities and discretions conferred by the Law of
Property Act 1925 (as varied or extended by this Debenture) on mortgagees and by this Debenture on any Receiver or otherwise
conferred by law on mortgagees or Receivers.

13.2 No Liability as Mortgagee in Possession

Neither the Collateral Agent nor any Receiver shall be liable to account as a mortgagee in possession in respect of all or any part of the
Charged Property or be liable for any loss upon realisation or for any neglect, default or omission in connection with the Charged
Property to which a mortgagee or mortgagee in possession might otherwise be liable.

13.3 Right of Appropriation

To the extent that any of the Charged Property constitutes �financial collateral� and this Debenture and the obligations of the Chargor
hereunder constitute a �security financial collateral arrangement� (in each case as defined in, and for the purposes of, the Financial
Collateral Arrangements (No. 2) Regulations 2003 (SI 2003 No. 3226) (the �Regulations�) the Collateral Agent shall have the right if
an Enforcement Event has occurred and is continuing to appropriate all or any part of such financial collateral in or towards discharge of
the Secured Liabilities. For this purpose, the parties agree that the value of such financial collateral so appropriated shall be (a) in the
case of cash, the amount standing to the credit of each of the Accounts, together with any accrued but unposted interest, at the time the
right of appropriation is exercised; and (b) in the case of Investments and/or Shares, the market price of such Investments and/or Shares
determined by the Collateral Agent by reference to a public index or by such other process as the Collateral Agent may select, including
independent valuation. In each case, the parties agree that the method of valuation provided for in this Debenture shall constitute a
commercially reasonable method of valuation for the purposes of the Regulations.

13.4 Effect of Moratorium

The Collateral Agent shall not be entitled to exercise its rights under Clause 14.1 (Enforcement) or Clause 4 (Crystallisation of Floating
Charge) where the right arises as a result of an Enforcement Event occurring solely due to any person obtaining or taking steps to obtain
a moratorium pursuant to Schedule A1 of the Insolvency Act 1986.

14. EXTENSION AND VARIATION OF THE LAW OF PROPERTY ACT 1925

14.1 Extension of Powers

The power of sale or other disposal conferred on the Collateral Agent and on any Receiver by this Debenture shall operate as a variation
and extension of the statutory power of sale under Section 101 of the Law of Property Act 1925 and such power shall arise (and the
Secured Liabilities shall be deemed due and payable for that purpose) on execution of this Debenture.
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14.2 Restrictions

The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925 shall not apply to this Debenture or to the exercise by
the Collateral Agent of its right to consolidate all or any of the security created by or pursuant to this Debenture with any other security
in existence at any time or to its power of sale, which powers may be exercised by the Collateral Agent without notice to the Chargor on
or at any time if an Enforcement Event has occurred and is continuing.

14.3 Power of Leasing

The statutory powers of leasing may be exercised by the Collateral Agent at any time if an Enforcement Event has occurred and is
continuing and the Collateral Agent and any Receiver may make any lease or agreement for lease, accept surrenders of leases and grant
options on such terms as it shall think fit, without the need to comply with any restrictions imposed by Sections 99 and 100 of the Law
of Property Act 1925.

15. APPOINTMENT OF RECEIVER OR ADMINISTRATOR

15.1 Appointment and Removal

If an Enforcement Event has occurred and is continuing or if a petition or application is presented for the making of an administration
order in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint an administrator
of the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition,
application, notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or
vexatious and is stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the
Collateral Agent may by deed or otherwise (acting through an authorised officer of the Collateral Agent), without prior notice to the
Chargor:

15.1.1 appoint one or more persons to be a Receiver of the whole or any part of the Charged Property;

15.1.2 remove (so far as it is lawfully able) any Receiver so appointed;

15.1.3 appoint another person(s) as an additional or replacement Receiver(s); or

15.1.4 appoint one or more persons to be an administrator of the Chargor.

15.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 15.1 (Appointment and Removal) shall be:

15.2.1 entitled to act individually or together with any other person appointed or substituted as Receiver;

15.2.2 for all purposes shall be deemed to be the agent of the Chargor which shall be solely responsible for his acts, defaults and liabilities
and for the payment of
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his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and

15.2.3 entitled to remuneration for his services at a rate to be fixed by the Collateral Agent from time to time (without being limited to the
maximum rate specified by the Law of Property Act 1925).

15.3 Statutory Powers of Appointment

The powers of appointment of a Receiver shall be in addition to all statutory and other powers of appointment of the Collateral Agent
under the Law of Property Act 1925 (as extended by this Debenture) or otherwise and such powers shall remain exercisable from time to
time by the Collateral Agent in respect of any part of the Charged Property.

16. POWERS OF RECEIVER

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up or dissolution of
the Chargor) have and be entitled to exercise, in relation to the Charged Property (and any assets of the Chargor which, when got in,
would be Charged Property) in respect of which he was appointed, and as varied and extended by the provisions of this Debenture (in the
name of or on behalf of the Chargor or in his own name and, in each case, at the cost of the Chargor):

16.1.1 all the powers conferred by the Law of Property Act 1925 on mortgagors and on mortgagees in possession and on receivers
appointed under that Act;

16.1.2 all the powers of an administrative receiver set out in Schedule 1 to the Insolvency Act 1986 (whether or not the Receiver is an
administrative receiver);

16.1.3 all the powers and rights of an absolute owner and power to do or omit to do anything which the Chargor itself could do or omit to
do; and

16.1.4

the power to do all things (including bringing or defending proceedings in the name or on behalf of the Chargor) which seem to the
Receiver to be incidental or conducive to (a) any of the functions, powers, authorities or discretions conferred on or vested in him
or (b) the exercise of the Collateral Rights (including realisation of all or any part of the Charged Property) or (c) bringing to his
hands any assets of the Chargor forming part of, or which when got in would be, Charged Property.

17. APPLICATION OF MONIES

All monies received or recovered by the Collateral Agent or any Receiver pursuant to this Debenture or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto and by way of variation of the provisions of the Law of Property Act
1925) be applied in accordance with Section 2.01 of the First Lien Intercreditor Agreement.
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18. PROTECTION OF PURCHASERS

18.1 Consideration

The receipt of the Collateral Agent or any Receiver shall be conclusive discharge to a purchaser and, in making any sale or disposal of
any of the Charged Property or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it thinks fit.

18.2 Protection of Purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings.

19. POWER OF ATTORNEY

19.1 Appointment and Powers

The Chargor by way of security irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and in its name,
on its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may consider to be
required or desirable for:

19.1.1
carrying out any obligation imposed on the Chargor by this Debenture or any other agreement binding on the Chargor to which the
Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Charged Property); and

19.1.2
enabling the Collateral Agent and any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities
conferred on them by or pursuant to this Debenture or by law (including, if an Enforcement Event has occurred and is continuing,
the exercise of any right of a legal or beneficial owner of the Charged Property),

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this
Clause 19.1 if:

(a) an Enforcement Event has occurred and is continuing; and/or

(b)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that
the Chargor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified
of that failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this
Clause 19.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or
secured and/or prefunded to its satisfaction.

- 20 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


19.2 Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of
all or any of his powers.

20. EFFECTIVENESS OF LIEN

20.1 Continuing Lien

20.1.1 The Lien created by or pursuant to this Debenture shall remain in full force and effect as a continuing security for the Secured
Liabilities unless and until discharged by the Collateral Agent.

20.1.2 No part of the security from time to time intended to be constituted by the Debenture will be considered satisfied or discharged by
any intermediate payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

20.2 Cumulative Rights

The security created by or pursuant to this Debenture and the Collateral Rights shall be cumulative, in addition to and independent of
every other security which the Collateral Agent or any Secured Party may at any time hold for the Secured Liabilities or any other
obligations or any rights, powers and remedies provided by law. No prior security held by the Collateral Agent (whether in its capacity
as security trustee or otherwise) or any of the other Secured Parties over the whole or any part of the Charged Property shall merge into
the security constituted by this Debenture.

20.3 No Prejudice

The security created by or pursuant to this Debenture and the Collateral Rights shall not be prejudiced by any unenforceability or
invalidity of any other agreement or document or by any time or indulgence granted to the Chargor or any other person, or the Collateral
Agent (whether in its capacity as security trustee or otherwise) or any of the other Secured Parties or by any variation of the terms of the
trust upon which the Collateral Agent holds the security or by any other thing which might otherwise prejudice that security or any
Collateral Right.

20.4 Remedies and Waivers

No failure on the part of the Collateral Agent to exercise, or any delay on its part in exercising, any Collateral Right shall operate as a
waiver of that Collateral Right, nor shall any single or partial exercise of any Collateral Right preclude any further or other exercise of
that or any other Collateral Right.
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20.5 No Liability

None of the Collateral Agent, its nominee(s) or any Receiver or Delegate shall be liable by reason of (a) taking any action permitted by
this Debenture or (b) any neglect or default in connection with the Charged Property or (c) taking possession of or realising all or any
part of the Charged Property, except to the extent provided in the Principal Finance Documents.

20.6 Partial Invalidity

If, at any time, any provision of this Debenture is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Debenture nor of such provision under the
laws of any other jurisdiction shall in any way be affected or impaired thereby and, if any part of the security intended to be created by
or pursuant to this Debenture is invalid, unenforceable or ineffective for any reason, that shall not affect or impair any other part of the
security.

20.7 Waiver of defences

The obligations of the Chargor under this Debenture and the Collateral Rights will not be affected by an act, omission, matter or thing
which, but for this Clause, would reduce, release or prejudice any of its obligations under this Debenture (without limitation and whether
or not known to it or any Secured Party) including:

20.7.1 any time, waiver or consent granted to, or composition with, any Loan Party or other person;

20.7.2 the release of any Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
member of the Group;

20.7.3
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or security over assets of, any Loan Party or other person or any non-presentation or non-observance of any formality or
other requirement in respect of any instrument or any failure to realise the full value of any security;

20.7.4 any incapacity or lack of power, authority or legal personality of or dissolution or change in the members or status of any Loan
Party or any other person;

20.7.5
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of a Loan Document or any other
document or security or of the Secured Liabilities;

20.7.6 any unenforceability, illegality or invalidity of any obligation of any person under any Loan Documents or any other document or
security or of the Secured Liabilities; or

20.7.7 any insolvency or similar proceedings.
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20.8 Immediate recourse

The Chargor waives any right it may have of first requiring any Secured Party (or any trustee or agent on its behalf) to proceed against or
enforce any other rights or security or claim payment from any person before claiming from the Chargor under this Debenture. This
waiver applies irrespective of any law or any provision of this Debenture to the contrary.

20.9 Deferral of Rights

Until such time as the Secured Liabilities have been discharged in full, the Chargor will not exercise any rights which it may have by
reason of performance by it of its obligations under this Debenture:

20.9.1 to be indemnified by any Loan Party;

20.9.2 to claim any contribution from any guarantor of any Loan Party�s obligations under this Debenture; and/or

20.9.3
to take the benefit (in whole or in part and whether by way of subrogation or otherwise) of any rights of the Secured Parties under
the Loan Documents or of any other guarantee or security taken pursuant to, or in connection with, this Debenture by any Secured
Party.

21. RELEASE OF LIEN

21.1 Redemption of Lien

The security constituted by this Debenture shall be released, reassigned and cancelled:

21.1.1

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon
the Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual
or contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under any
of the Loan Documents; or

21.1.2 in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under English law).

21.2 Avoidance of Payments

If the Collateral Agent reasonably considers that any amount paid or credited to any Secured Party is capable of being avoided or
reduced by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability of the Chargor under this Debenture and the
security constituted by this Debenture shall continue and such amount shall not be considered to have been irrevocably paid.
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22. SUBSEQUENT AND PRIOR LIEN

22.1 Subsequent Lien

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the other Secured Parties at any time receives or
is deemed to have received notice of any subsequent Lien affecting all or any part of the Charged Property or any assignment or transfer
of the Charged Property which in either case is prohibited by the terms of this Debenture or the Principal Finance Documents, all
payments thereafter by or on behalf of the Chargor to the Collateral Agent (whether in its capacity as security trustee or otherwise) or
any of the other Secured Parties shall be treated as having been credited to a new account of the Chargor and not as having been applied
in reduction of the Secured Liabilities as at the time when the Collateral Agent received such notice.

22.2 Prior Lien

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien or
upon the exercise by the Collateral Agent or any Receiver or any Delegate of any power of sale under this Debenture the Collateral
Agent may redeem that prior Lien or procure the transfer of it to itself. The Collateral Agent may settle and agree the accounts of the
prior Lien and any accounts so settled and agreed will be conclusive and binding on the Chargor. All principal monies, interest, costs,
charges and expenses of and incidental to any redemption or transfer will be paid by the Chargor to the Collateral Agent on demand.

23. ASSIGNMENT

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Debenture to facilitate the performance of
its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. Subject to Section 9.16 of the
Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled to disclose such information
concerning the Chargor and this Debenture as the Collateral Agent considers appropriate to any actual or proposed direct or indirect
successor or to any person to whom information may be required to be disclosed by any applicable law.

24. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Chargor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against
any action, proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any
breach by the Chargor of the provisions of this Debenture, the exercise or purported exercise of any of the rights and powers conferred
on them by this Debenture or otherwise relating to the Charged Property.
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25. PAYMENTS FREE OF DEDUCTION

Section 2.20 (Taxes) of the Credit Agreement applies to this Debenture, save that, for the purposes of this Debenture only, the references
in Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �each Loan Party� shall be replaced with �the
Chargor�.

26. CURRENCY INDEMNITY

26.1 The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents provide
otherwise.

26.2

If any Secured Liabilities is received from the Chargor in a currency (�first currency�) other than the currency (�second currency�) in
which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise), the
amount received shall only satisfy the Chargor�s obligation to pay its Secured Liabilities to the extent of the amount in the second
currency which the relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the first
currency on the date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is possible
to do so).

26.3 Subject to Section 9.05 of the Credit Agreement and the terms of the Principal Finance Documents, the Chargor indemnifies each
Secured Party against:

26.3.1 any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to Clause 26.2 above being less
than the amount due; and

26.3.2 all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Chargor.

26.4 The Chargor shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant to
such indemnity.

27. DISCRETION AND DELEGATION

27.1 Discretion

Any liberty or power which may be exercised or any determination which may be made under this Debenture by the Collateral Agent or
any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Debenture, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

27.2 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by English law), each of the Collateral Agent
and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on
it by this Debenture (including the power of attorney) on
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such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent delegation
or any revocation of such power, authority or discretion by the Collateral Agent or the Receiver itself.

28. PERPETUITY PERIOD

The perpetuity period under the rule against perpetuities, if applicable to this Debenture, shall be the period of eighty years from the date
of this Debenture.

29. GOVERNING LAW

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

30. JURISDICTION

30.1 English Courts

The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Debenture
(including a dispute regarding the existence, validity or termination of this Debenture or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Debenture.

30.2 Convenient Forum

The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

30.3 Exclusive Jurisdiction

This Clause 0 (Jurisdiction) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 30.1 (English Courts),
it does not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

30.4 Counterparts

This Debenture may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Debenture.

THIS DEBENTURE has been signed on behalf of the Collateral Agent and executed as a deed by the Chargor and is delivered by it on the
date specified above.
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SCHEDULE 1
DETAILS OF ACCOUNTS

Account Type of
Bank name Address Postcode City Currency No. account IBAN SWIFT SortCode

N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
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SCHEDULE 2
FORM OF NOTICE OF ASSIGNMENT OF INSURANCE

To: [Insurer]

Date: [��]

Dear Sirs,

We hereby give you notice that we have assigned to The Bank of New York Mellon (the �Collateral Agent�) pursuant to a debenture (the
�Debenture�) entered into by us in favour of the Collateral Agent dated [��] all our right, title and interest in and to the proceeds of [insert
details of relevant insurance policy] (the �Policy of Insurance�). All references to the Collateral Agent in this notice include any person or
entity appointed as successor to The Bank of New York Mellon as Collateral Agent.

With effect from your receipt of this notice we instruct you to:

1. make all payments and claims under or arising from the Policy of Insurance to the Collateral Agent [insert an account number if
required] or to its order as it may specify in writing from time to time;

2. note the interest of the Collateral Agent on the Policy of Insurance; and

3. disclose to the Collateral Agent, without further approval from us, such information regarding the Policy of Insurance as the Collateral
Agent may from time to time request and to send it copies of all notices issued by you under the Policy of Insurance.

With effect from your receipt of this notice all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from
the Policy of Insurance (including all rights to compel performance) belong to and are exercisable by the Collateral Agent.

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed copy letter and returning the same to the Collateral
Agent at [��] marked for the attention of [��].

Yours faithfully,

for and on behalf of
Reynolds Consumer Products (UK) Limited
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[On copy only]

To: [��]

We acknowledge receipt of a notice in the terms set out above and confirm that we have not received notice of any previous assignments or
charges of or over any of the rights, title and interests and benefits referred to in such notice and that we will comply with the terms of that
notice.

We further confirm that no amendment or termination of the Policy of Insurance shall be effective unless we have given the Collateral Agent
thirty days written notice of such amendment or termination.

For and on behalf of [��]

By:
Dated:

- 29 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 3
FORM OF NOTICE OF ASSIGNMENT OF ACCOUNT

To: [Account Bank]

Date: [��]

Dear Sirs,

We hereby give you notice that, pursuant to an English law debenture (the �Debenture�) dated [��] and made between ourselves and The Bank
of New York Mellon (the �Collateral Agent�), we have assigned and charged to the Collateral Agent all of our right, title and interest in and
to account number [��], account name [��] (including any renewal or redesignation of such account) and all monies standing to the credit of that
account from time to time (the �Account�). All references to the Collateral Agent in this notice include any person or entity appointed as
successor to The Bank of New York Mellon as Collateral Agent.

You are hereby instructed that, following your receipt of any notice from the Collateral Agent that an Enforcement Event (as defined in the
Debenture) has occurred and is continuing:

(a) any existing payment instructions affecting the Account shall immediately be terminated and all payments and communications in
respect of the Account shall from that time onwards be made to the Collateral Agent or to its order (with a copy to the Chargor); and

(b) all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from the Account shall belong to the
Collateral Agent.

For the avoidance of doubt, unless and until you receive notice from the Collateral Agent that an Enforcement Event has occurred and is
continuing, the Account shall be operated as normal in accordance with the account mandate that currently exists.

Please accept this notice by signing the enclosed acknowledgement and returning it to the Collateral Agent at [��] marked for the attention of
[��].

Yours faithfully

for and on behalf of
Reynolds Consumer Products (UK) Limited
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[on copy only]

To: [��]

Date: [��]

At the request of the Collateral Agent and Reynolds Consumer Products (UK) Limited we acknowledge receipt of the notice of assignment
and charge, on the terms attached, in respect of the Account (as described in those terms). We confirm that:

(a)
the balance standing to the Account at today�s date is [��], no fees or periodic charges are payable in respect of the Account and there are
no restrictions on (a) the payment of the credit balance on the Account [(except, in the case of a time deposit, the expiry of the relevant
period)] or (b) the assignment of the Account to the Collateral Agent or any third party;

(b) we have not received notice of any previous and continuing assignments of, charges over or trusts in respect of, the Account;

(c)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event (as defined in the Debenture) has occurred
and is continuing, we will not without the Collateral Agent�s consent (a) exercise any right of combination, consolidation or set off
which we may have in respect of the Account or (b) amend or vary any rights attaching to the Account;

(d)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event has occurred and is continuing, we will act
only in accordance with the instructions given by persons authorised by the Collateral Agent and we shall send all statements and other
notices given by us relating to the Account to the Collateral Agent; and

(e) we agree that we will not, in accordance with the Dormant Bank and Building Society Accounts Act 2008, take any steps to transfer the
balance standing to the credit of the Account to the reclaim fund without the Collateral Agent�s prior written consent.

For and on behalf of [��]

By:
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SIGNATURE PAGE FOR
REYNOLDS CONSUMER PRODUCTS (UK) LIMITED DEBENTURE

The Chargor

Signed as a deed by )
)

as attorney for )
Reynolds Consumer Products (UK) Limited )
in the presence of: )

MARK DUNKLEY____________________

/s/ CHIARA BROPHY Signature of witness
CHIARA BROPHY Name of witness
LEVEL 25 Address of witness
2 PARK STREET
SYDNEY
LAWYER Occupation of witness
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The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

)

By: /s/ MAKSIM GENKIN
Name: MAKSIM GENKIN
Address: 101 BARCLAY STREET, 4E, NY NY, 10286
Fax: 212-815-5366
Attention: INTL. CORPORATE TRUST
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EXHIBIT 4.123

SIG COMBIBLOC LIMITED
as Chargor

in favour of

THE BANK OF NEW YORK MELLON
as Collateral Agent

DEBENTURE

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS DEBENTURE is made by way of deed on 2 December 2009

BY

(1) SIG COMBIBLOC LIMITED registered in England and Wales with company number 01146077 (the �Chargor�) in favour of

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�).

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Debenture:

�Account� means any account (other than any account that is subject to the Permitted UK Security until such time as the Permitted UK
Security relating to such account is released) opened or maintained by the Chargor with the Collateral Agent or any other person (and any
replacement account or subdivision or subaccount of that account), the debt or debts represented thereby and all Related Rights.

�Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture and,
to the extent of any inconsistency, the meaning in the Credit Agreement prevails.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Assigned Account� means the Account with account number [ ] (account name SIG Combibloc Limited) (and any renewal or
redesignation of such account) maintained with HSBC Bank plc by the Chargor, the Account with account number [ ] (account
name SIG Combibloc Limited) (and any renewal or redesignation of such account) maintained with HSBC Bank plc and any other
Account that may from time to time be identified in writing as an Assigned Account by the Collateral Agent.

�Charged Property� means all the assets and undertaking (other than any asset or undertaking that is subject to the Permitted UK
Security until such time as the Permitted UK Security relating to such asset or undertaking is released) of the Chargor which from time to
time are the subject of the security created or expressed to be created in favour of the Collateral Agent by or pursuant to this Debenture.

�Claims Account� means the Account with account number [ ] (account name SIG Combibloc Limited) (and any renewal or
redesignation of such account) maintained with HSBC Bank plc by the Chargor, the Account with account number
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[ ] (account name SIG Combibloc Limited) (and any renewal or redesignation of such account) maintained with HSBC
Bank plc and any other Account that may from time to time be identified in writing by the Collateral Agent as an Account into which the
proceeds of the getting in or realisation of the Monetary Claims are to be paid and in respect of which the relevant bank or financial
institution has agreed to operate such Account in accordance with any procedures stipulated by the Collateral Agent.

�Collateral Rights� means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Debenture or by law.

�Credit Agreement� means the Credit Agreement dated 5 November, 2009, among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International Holdings Inc.,
and Closure Systems International B.V. as Borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 28.2 (Delegation) of this Debenture.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated 5 November, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time.

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

�Insurance Policy� means, subject to the Agreed Security Principles, any policy of insurance (other than any policy of insurance that is
subject to the Permitted UK Security until such time as the Permitted UK Security relating to such policy of insurance is released) in
which the Chargor may from time to time have an interest.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Intellectual Property� means any patents, trade marks, service marks, designs, business names, copyrights, database rights, design
rights, moral rights, inventions, confidential information, knowhow and other intellectual property rights and interests, whether registered
or unregistered, the benefit of all applications and rights to use
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such assets and all Related Rights, in each case whether currently existing, or arising or acquired at any time in the future.

�Investments� means:

(a) any stocks, shares, debentures, securities and certificates of deposit (but not including the Shares);

(b) all interests in collective investment schemes; and

(c) all warrants, options and other rights to subscribe or acquire any of the investments described in (a) and (b),

in each case whether held directly by or to the order of the Chargor or by any trustee, nominee, fiduciary or clearance system on its behalf
and all Related Rights (including all rights against any such trustee, nominee, fiduciary or clearance system).

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Monetary Claims� means any book and other debts and monetary claims owing to the Chargor and any proceeds of such debts and
claims (including any claims or sums of money deriving from or in relation to any Intellectual Property, any Investment, the proceeds of
any Insurance Policy, any court order or judgment, any contract or agreement to which the Chargor is a party and any other assets,
property, rights or undertaking of the Chargor), other than any Monetary Claims that are subject to the Permitted UK Security until such
time as the Permitted UK Security relating to such Monetary Claims are released.

�Notice of Assignment� means a notice of assignment in substantially the form set out Schedule 2 (Form of notice of assignment of
insurance) or Schedule 3 (Form of notice of assignment of Account), or in such form as may be specified by the Collateral Agent.

�Permitted UK Security� means the security constituted by:

(a) the assignment of deposit created on 10 June 2008 by the Chargor in favour of Fortis Lease UK Limited;
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(b) the security assignment created on 30 March 2006 by the Chargor in favour of Fortis Lease UK Limited; and

(c) the security assignment created on 21 December 2005 by the Chargor in favour of Fortis Lease UK Limited,

in each case as amended or replaced from time to time.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of
the Charged Property and that term will include any appointee made under a joint and/or several appointment.

�Related Rights� means, in relation to any asset:

(a) the proceeds of sale of any part of that asset;

(b) all rights under any licence, agreement for sale or agreement for lease in respect of that asset;

(c) all rights, powers, benefits, claims, contracts, goodwill, warranties, remedies, security, guarantees, indemnities or covenants for title in
respect of that asset; and

(d) any monies and proceeds paid or payable in respect of that asset.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated 5 November, 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Shares� means all of the shares in the capital of one or more members of the Group incorporated in England and Wales and held by, to
the order or on behalf of the Chargor at any time.
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�Tangible Moveable Property� means any plant, machinery, office equipment, computers, vehicles and other chattels (excluding any for
the time being forming part of the Chargor�s stock in trade or work in progress) and all Related Rights.

1.2 Construction

1.2.1 In this Debenture:

(a) the rules of interpretation contained in the First Lien Intercreditor Agreement shall apply to the construction of this Debenture;

(b) any reference to the �Collateral Agent�, the �Chargor� or the �Secured Parties� shall be construed so as to include its or their
(and any subsequent) successors and any permitted transferees in accordance with their respective interests; and

(c) references in this Debenture to any Clause or Schedule shall be to a clause or schedule contained in this Debenture unless a
contrary intention appears;

1.2.2 This Debenture is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Debenture and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.3 Third Party Rights

A person who is not a party to this Debenture has no right under the Contracts (Rights of Third Parties) Act 1999 to enforce or to enjoy
the benefit of any term of this Debenture.

1.4 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Debenture or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Debenture or any notice given under or in connection with this Debenture.

2. PAYMENT OF SECURED LIABILITIES

2.1 Covenant to Pay

The Chargor covenants with the Collateral Agent as security trustee for the Secured Parties that it shall on demand of the Collateral Agent
pay its Secured Liabilities (whether for its own account or as security trustee for the Secured Parties) including any liability to pay
Secured Liabilities in respect of any further advances made under the Loan Documents, whether present or future, actual or contingent
(and whether incurred solely or jointly and whether as principal or as surety or in some other capacity) and the Chargor shall pay to the
Collateral Agent when due and payable every sum of its Secured Liabilities at any time owing, due or incurred by the Chargor to the
Collateral Agent (whether for its own account or as security trustee for the Secured Parties) or any of the other Secured Parties in respect
of any such liabilities, provided that neither such covenant nor the security constituted by this Debenture
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shall extend to or include any liability or sum which would, but for this proviso, cause such covenant or security to be unlawful or
prohibited by any applicable law.

2.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Chargor fails to pay under this Debenture.

3. FIXED CHARGES, ASSIGNMENTS AND FLOATING CHARGE

3.1 Fixed Charges

3.1.1

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party and subject to any Liens
permitted pursuant to Section 6.02(u) of the Credit Agreement or any similar Liens) the Accounts.

3.1.2

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Tangible Moveable
Property.

3.1.3
The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Intellectual Property.

3.1.4

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) any goodwill and rights
in relation to the uncalled capital of the Chargor.

3.1.5
The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Investments.

3.1.6 The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the
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Chargor�s right, title and interest from time to time in and to (subject to obtaining any necessary consent to such fixed charge from
any third party) the Shares, all dividends, interest and other monies payable in respect of the Shares and all other Related Rights
(whether derived by way of redemption, bonus, preference, option, substitution, conversion or otherwise).

3.1.7

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) all Monetary Claims and
all Related Rights other than any claims which are otherwise subject to a fixed charge or assignment (at law or in equity) pursuant to
this Debenture.

3.2 Assignments

The Chargor assigns and agrees to assign absolutely with full title guarantee to the Collateral Agent as security trustee for the Secured
Parties as security for the payment and discharge of the Secured Liabilities all the Chargor�s right, title and interest from time to time in
and to each of the following assets (subject to obtaining any necessary consent to that assignment from any third party):

3.2.1 the proceeds of any Insurance Policy and all Related Rights; and

3.2.2 all rights and claims in relation to any Assigned Account.

3.3 Floating Charge

3.3.1
The Chargor with full title guarantee charges in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities by way of first floating charge (subject to any Liens permitted under the
Principal Loan Documents) all present and future assets and undertaking of the Chargor.

3.3.2

The floating charge created by paragraph 3.3.1 above shall be deferred in point of priority to all fixed Lien validly and effectively
created by the Chargor under the Loan Documents in favour of the Collateral Agent as security trustee for the Secured Parties as
security for the Secured Liabilities and, whilst any amount secured by the Permitted UK Security is outstanding and except to the
extent that any part of the Permitted UK Security has been released, to the Liens created under the Permitted UK Security.

3.3.3 Paragraph 14 of Schedule B1 to the Insolvency Act 1986 applies to the floating charge created pursuant to this Clause 3.3 (Floating
Charge).

4. CRYSTALLISATION OF FLOATING CHARGE

4.1 Crystallisation: By Notice

Upon receipt of instructions of the Applicable Representative, the Collateral Agent may at any time by notice in writing to the Chargor
convert the floating charge
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created by Clause 3.3 (Floating Charge) with immediate effect into a fixed charge as regards any property or assets specified in the notice
if:

4.1.1 an Enforcement Event has occurred and is continuing; or

4.1.2 the Collateral Agent reasonably considers that any of the Charged Property may be in jeopardy or in danger of being seized or sold
pursuant to any form of legal process; or

4.1.3 the Collateral Agent reasonably considers that it is desirable in order to protect the priority of the Lien created by this Debenture.

4.2 Crystallisation: Automatic

Notwithstanding Clause 4.1 (Crystallisation: By Notice) and without prejudice to any law which may have a similar effect, the floating
charge will automatically be converted (without notice) with immediate effect into a fixed charge as regards all the assets subject to the
floating charge if:

4.2.1 the Chargor creates or attempts to create any Lien (other than any Lien permitted under the Principal Finance Documents), over any
of the Charged Property; or

4.2.2 any person levies or attempts to levy any distress, execution or other process against any of the Charged Property;

4.2.3 a resolution is passed or an order is made for the winding-up, dissolution, administration or re-organisation of the Chargor or an
administrator is appointed to the Chargor; or

4.2.4 any person (who is entitled to do so) gives notice of its intention to appoint an administrator to the Chargor or files such a notice with
the court.

5. PERFECTION OF LIEN

5.1 Notices of Assignment

The Chargor shall deliver to the Collateral Agent (or procure delivery of) Notices of Assignment duly executed by, or on behalf of, the
Chargor:

5.1.1 in respect of each Assigned Account, on the date of this Debenture or promptly upon the designation at any time by the Collateral
Agent of any Account as an Assigned Account; and

5.1.2 in respect of any Insurance Policy which is the subject of an assignment pursuant to Clause 3.2 (Assignments) promptly upon the
request of the Collateral Agent from time to time provided that an Enforcement Event has occurred and is continuing,

and in each case, shall use all reasonable endeavours to procure that each notice is acknowledged by the obligor, debtor or financial
institution specified by the Collateral Agent, provided always that each notice in respect of any Insurance Policy pursuant to

- 8 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


sub clause 5.1.2 shall not be served on the relevant obligor, debtor or financial institution unless and until an Enforcement Event has
occurred and is continuing.

5.2 Notices of Charge

5.2.1
The Chargor shall if requested by the Collateral Agent from time to time if an Enforcement Event has occurred and is continuing
promptly deliver to the Collateral Agent (or procure delivery of) notices of charge duly executed by, or on behalf of, the Chargor and
acknowledged by each of the banks or financial institutions with which any of the Accounts are opened or maintained.

5.2.2 The execution of this Debenture by the Chargor and the Collateral Agent shall constitute notice to the Collateral Agent of the charge
created over any Account opened or maintained with the Collateral Agent.

5.3 Further Advances

5.3.1
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make further
Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

5.3.2 Subject to the terms of the Loan Documents, each Issuer may issue further Notes (as defined in the Senior Secured Notes Indenture)
to the Loan Parties and that obligation will be deemed to be incorporated into this Debenture as if set out in this Debenture.

5.4 Delivery of Share Certificates

The Chargor shall:

5.4.1 on the date of this Debenture, deposit with the Collateral Agent (or procure the deposit of) all certificates or other documents of title
to the Shares, and stock transfer forms (executed in blank by or on behalf of the Chargor); and

5.4.2

promptly upon the accrual, offer or issue of any stocks, shares, warrants or other securities in respect of or derived from the Shares,
notify the Collateral Agent of that occurrence and procure the delivery to the Collateral Agent of (a) all certificates or other
documents of title representing such items and (b) such stock transfer forms or other instruments of transfer (executed in blank on
behalf of the Chargor) in respect thereof as the Collateral Agent may reasonably request.

5.5 Registration of Intellectual Property

The Chargor shall, subject to and in accordance with the Agreed Security Principles, if requested by the Collateral Agent, execute all such
documents and do all acts that the Collateral Agent may reasonably require to record the interest of the Collateral Agent in any registers
relating to any registered Intellectual Property.
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5.6 Investments: Delivery of Documents of Title

Subject to the Agreed Security Principles, the Chargor shall, upon the execution of this Debenture, and upon the acquisition by the
Chargor of any interest in any Investment promptly deliver to the Collateral Agent (or procure delivery of), all of the Investments or the
certificates and other documents of title to or representing the Investments held or acquired by, or on behalf of, the Chargor together with,
in form and substance reasonably satisfactory to the Collateral Agent:

5.6.1 any document or thing which the Collateral Agent may request with a view to perfecting or improving its security over the
Investments or to registering any Investment in its name or the name of any nominee(s);

5.6.2 a duly executed declaration of trust in respect of any Investment which is not in the sole name of the Chargor;

5.6.3
any instrument(s) of transfer or assignment of any Investments specified by the Collateral Agent on the instructions of the Applicable
Representative (with the name of the transferee or assignee, the consideration and the date left blank, but otherwise duly completed
and executed); and

5.6.4

in the case of any Investments held by or on behalf of a nominee of any settlement system of any exchange, duly executed stock notes
or other documents in the name of the Collateral Agent (or its nominee(s) or agent(s)) representing or evidencing any benefit or
entitlement to the Investments held in such settlement system and the Collateral Agent may from time to time have any of the
Investments registered in its name or in the name of one or more nominees on its behalf.

6. FURTHER ASSURANCE

6.1 Further Assurance: General

6.1.1 The covenant set out in Section 2(1)(b) of the Law of Property (Miscellaneous Provisions) Act 1994 shall extend to include the
obligations set out in Clause 6.1.2 below.

6.1.2
Subject to the Agreed Security Principles, the Chargor shall promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as the Collateral Agent may reasonably specify (and
in such form as the Collateral Agent may reasonably require in favour of the Collateral Agent or its nominee(s) or Delegate):

(a)
to perfect the security created or intended to be created in respect of the Charged Property (which may include the execution by
the Chargor of a mortgage, charge or assignment over all or any of the assets constituting, or intended to constitute, Charged
Property) or for the exercise of the Collateral Rights;

(b) to confer on the Collateral Agent security over any property and assets of the Chargor located in any jurisdiction outside England
and Wales
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equivalent or similar to the security intended to be conferred by or pursuant to this Debenture; and/or

(c) to facilitate the realisation of the Charged Property.

6.2 Necessary Action

Subject to the Agreed Security Principles, the Chargor shall take all such action as is available to it (including making all filings and
registrations) as may be necessary for the purpose of the creation, perfection, protection or maintenance of any security conferred or
intended to be conferred on the Collateral Agent by or pursuant to this Debenture.

6.3 Consents

Subject to the Agreed Security Principles, the Chargor shall use all reasonable endeavours to obtain (in form and content reasonably
satisfactory to the Collateral Agent) as soon as reasonably practicable any consents necessary to enable the assets of the Chargor to be the
subject of an effective fixed charge or assignment pursuant to Clause 3 (Fixed Charges, Assignments and Floating Charge) and,
immediately upon obtaining any such consent, the asset concerned shall become subject to such security and the Chargor shall promptly
deliver a copy of each consent to the Collateral Agent.

6.4 Implied Covenants for Title

The obligations of the Chargor under this Debenture shall be in addition to the covenants for title deemed to be included in this Debenture
by virtue of Part 1 of the Law of Property (Miscellaneous Provisions) Act 1994.

7. NEGATIVE PLEDGE AND DISPOSALS

7.1 Negative Pledge

The Chargor undertakes that it shall not create or permit to subsist any Lien over all or any part of the Charged Property other than any
Lien permitted pursuant to the Principal Finance Documents and any Lien created pursuant to:

7.1.1 the assignment of deposit created on 10 June 2008 by the Chargor in favour of Fortis Lease UK Limited;

7.1.2 the security assignment created on 30 March 2006 by the Chargor in favour of Fortis Lease UK Limited; and

7.1.3 the security assignment created on 21 December 2005 by the Chargor in favour of Fortis Lease UK Limited,

in each case as amended or replaced from time to time.
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7.2 No Disposal of Interests

The Chargor undertakes that it shall not (and shall not agree to), except as permitted pursuant to this Debenture or the Principal Finance
Documents:

7.2.1 execute any conveyance, transfer, lease or assignment of, or other right to use or occupy, all or any part of the Charged Property;

7.2.2 create any legal or equitable estate or other interest in, or over, or otherwise relating to, all or any part of the Charged Property;

7.2.3

(a) grant or vary, or accept any surrender, or cancellation or disposal of, any lease, tenancy, licence, consent or other right to occupy in
relation to any of the Charged Property or (b) allow any person any right to use or occupy or to become entitled to assert any
proprietary interest in, or right over, the Charged Property, which may, in each case, adversely affect the value of any of the Charged
Property or the ability of the Collateral Agent to exercise any of the Collateral Rights; or

7.2.4 assign or otherwise dispose of any interest in any Account and no right, title or interest in relation to any Account, or the credit
balance standing to any such Account shall be capable of assignment or other disposal.

8. SHARES AND INVESTMENTS

8.1 Shares: Before an Enforcement Event

If an Enforcement Event is not continuing the Chargor shall:

8.1.1 be entitled to all dividends, interest and other monies or distributions arising from the Shares to the extent the same are permitted to
be paid under the Principal Finance Documents; and

8.1.2

be entitled to exercise all voting rights in relation to the Shares provided that the Chargor shall not exercise (and shall procure that any
nominee acting on its behalf does not exercise) such voting rights in any manner, or otherwise permit or agree to any (a) variation of
the rights attaching to or conferred by any of the Shares or (b) increase in the issued share capital of any company whose Shares are
charged pursuant to this Debenture, which would adversely affect the validity and enforceability of the security created by this
Debenture or cause an Enforcement Event to occur.

8.2 Shares: After an Enforcement Event

The Collateral Agent may, if an Enforcement Event has occurred and is continuing, at its discretion and shall if so instructed by the
Applicable Representative (in the name of the Chargor or otherwise and without any further consent or authority from the Chargor):

8.2.1 exercise (or refrain from exercising) any voting rights in respect of the Shares;
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8.2.2 apply all dividends, interest and other monies arising from the Shares in accordance with Clause 17 (Application of Monies);

8.2.3 transfer the Shares into the name of such nominee(s) of the Collateral Agent as it shall require; and

8.2.4 exercise (or refrain from exercising) the powers and rights conferred on or exercisable by the legal or beneficial owner of the Shares,

in such manner and on such terms as the Collateral Agent may think fit, and the proceeds of any such action shall form part of the
Charged Property.

8.3 Investments and Shares: Payment of Calls

The Chargor shall pay when due all calls or other payments which may be or become due in respect of any of the Investments and Shares,
and in any case of default by the Chargor in such payment (of which the Collateral Agent has actual knowledge), the Collateral Agent
may but shall not be obliged, if it thinks fit, make such payment on behalf of the Chargor in which case any sums paid by the Collateral
Agent shall be reimbursed by the Chargor to the Collateral Agent promptly following demand and shall carry interest from the date of
payment by the Collateral Agent until reimbursed at the rate and in accordance with Clause 2.2 (Interest on Demands), provided that the
Collateral Agent shall not be required to make any such payment on behalf of the Chargor unless and until it shall have been (a) instructed
to do so by the Applicable Representative and (b) indemnified and/or secured and/or pre-funded to its satisfaction.

8.4 Investments: Delivery of Documents of Title

If an Enforcement Event has occurred and is continuing the Chargor shall promptly on the request of the Collateral Agent, deliver (or
procure delivery) to the Collateral Agent, and the Collateral Agent shall be entitled to retain, all of the Investments and any certificates
and other documents of title representing the Investments to which the Chargor (or its nominee(s)) is or becomes entitled together with
any other document which the Collateral Agent may reasonably request (in such form and executed as the Collateral Agent may
reasonably require) with a view to perfecting or improving its security over the Investments or to registering any Investment in its name or
the name of any nominee(s).

8.5 Investments: Exercise of Rights

The Chargor shall not exercise any of its rights and powers in relation to any of the Investments in any manner which would adversely
affect the validity and enforceability of the security created by this Debenture or cause an Enforcement Event to occur.
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9. ACCOUNTS

9.1 Accounts: Notification and Variation

The Chargor, during the subsistence of this Debenture:

9.1.1 shall promptly deliver to the Collateral Agent details of any material change made to any Account which is maintained by it with any
bank or financial institution (other than with the Collateral Agent) and which is listed in Schedule 1 (Details of Accounts); and

9.1.2
shall not unless permitted under the Principal Finance Documents permit or agree to any variation of the rights attaching to any
Account or close any Account (other than an Account that is no longer used by the Chargor and which has a nil balance) without the
Collateral Agent�s prior written consent.

9.2 Accounts: Operation Before Enforcement Event

Subject to the terms of the Principal Finance Documents and Clauses 9 (Accounts) and 10 (Monetary Claims), if an Enforcement Event is
not continuing the Chargor shall be entitled to pay into, receive, withdraw or otherwise transfer any credit balance from time to time on
any Account, unless such withdrawal or transfer would cause an Enforcement Event to occur.

9.3 Accounts: Operation After Enforcement Event

If an Enforcement Event has occurred and is continuing the Chargor shall not be entitled to receive, withdraw or otherwise transfer any
credit balance from time to time on any Account except with the prior consent of the Collateral Agent.

9.4 Assigned Accounts

9.4.1
If an Enforcement Event has occurred and is continuing, the Chargor shall not be entitled to receive, withdraw or otherwise transfer
any credit balance from time to time on any Assigned Account except with the prior consent of the Collateral Agent or as permitted
pursuant to the terms of the Principal Finance Documents and Clause 10 (Monetary Claims).

9.4.2 The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to exercise from time
to time all rights, powers and remedies held by it as assignee of the Assigned Accounts and to:

(a) demand and receive all and any monies due under or arising out of each Assigned Account; and

(b) exercise all such rights as the Chargor was then entitled to exercise in relation to such Assigned Account or might, but for the
terms of this Debenture, exercise.
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9.5 Accounts: Application of Monies

The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to apply, transfer or set-off
any or all of the credit balances from time to time on any Account in or towards the payment or other satisfaction of all or part of the
Secured Liabilities in accordance with Clause 17 (Application of Monies).

10. MONETARY CLAIMS

10.1 Dealing with Monetary Claims

Save as permitted under the Principal Finance Documents and subject to sub-clauses 10.2 (Release of Monetary Claims: Before
Enforcement Event) and 10.3 (Release of Monetary Claims: After Enforcement Event), the Chargor shall not, without the prior written
consent of the Collateral Agent:

10.1.1 deal with the Monetary Claims except by getting in and realising them in a prudent manner (on behalf of the Collateral Agent); or

10.1.2 factor or discount any of the Monetary Claims or enter into any agreement for such factoring or discounting,

provided always that the proceeds of all Monetary Claims shall continue to be subject to the floating charge created pursuant to Clause
3.3 (Floating Charge) and the terms of this Debenture.

10.2 Release of Monetary Claims: Before Enforcement Event

If an Enforcement Event is not continuing, the proceeds of the realisation of the Monetary Claims shall, subject to any restriction on the
application of such proceeds contained in this Debenture or in the Principal Finance Documents, be dealt with freely by the Chargor.

10.3 Release of Monetary Claims: After Enforcement Event

If an Enforcement Event has occurred and is continuing, the Chargor:

10.3.1
shall pay the proceeds of those Monetary Claims into the Claims Accounts or as the Collateral Agent may require (and such
proceeds shall be held upon trust by the Chargor for the Collateral Agent on behalf of the Secured Parties prior to such payment
in); and

10.3.2 shall not, except with the prior written consent of the Collateral Agent, be entitled to withdraw or otherwise transfer the proceeds
of the realisation of any Monetary Claims standing to the credit of any Claims Account.
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11. INSURANCES

11.1 Insurance: Undertakings

The Chargor shall:

11.1.1 keep the Charged Property insured in accordance with the terms of the Principal Finance Documents;

11.1.2

if required by the Collateral Agent after the occurrence of an Enforcement Event and while it is continuing, subject to the Agreed
Security Principles, cause each insurance policy or policies relating to the Charged Property other than any Insurance Policy which
has been the subject of a Notice of Assignment pursuant to Clause 5 (Perfection of Lien) to contain (in form and substance
reasonably satisfactory to the Collateral Agent) an endorsement naming the Collateral Agent as sole loss payee in respect of all
claims until such time as the Collateral Agent notifies the insurer(s) to the contrary;

11.1.3

promptly pay all premiums and other monies payable under all its Insurance Policies to the extent required under Section 5.02 of
the Credit Agreement and any other terms of the Principal Finance Documents, if an Enforcement Event has occurred and is
continuing, promptly upon the request of the Collateral Agent produce to the Collateral Agent a copy of each policy and evidence
(reasonably acceptable to the Collateral Agent) of the payment of such sums; and

11.1.4 if an Enforcement Event has occurred and is continuing, if required by the Collateral Agent (but subject to the provisions of any
lease of the Charged Property), deposit all Insurance Policies relating to the Charged Property with the Collateral Agent.

11.2 Insurance: Default

If the Chargor defaults in complying with Clause 11.1 (Insurance: Undertakings) within 10 Business Days of being notified of such
failure to comply with Clause 11.1, the Collateral Agent may (to the extent the Collateral Agent is aware of such occurrence or default)
and shall, if so instructed by the Applicable Representative, effect or renew any such insurance on such terms, in such name(s) and in
such amount(s) as it reasonably considers appropriate, and all monies expended by the Collateral Agent in doing so shall be reimbursed
by the Chargor to the Collateral Agent promptly following demand and shall carry interest from the date of payment by the Collateral
Agent until reimbursed at the rate specified in Clause 2.2 (Interest on Demands), provided that the Collateral Agent shall not be required
to effect or renew any such insurance unless and until it shall have been (a) instructed by the Applicable Representative and
(b) indemnified and/or secured and/or pre-funded to its satisfaction.

11.3 Application of Insurance Proceeds

11.3.1 All monies received under any Insurance Policies relating to the Charged Property shall (subject to the rights and claims of any
person having prior
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rights to such monies), if an Enforcement Event is not continuing, be applied in accordance with the terms of the Principal Finance
Documents or, if not provided for in the Principal Finance Documents, at the Chargor�s discretion.

11.3.2
If an Enforcement Event has occurred and is continuing, the Chargor shall hold such monies upon trust for the Collateral Agent
pending payment to the Collateral Agent for application in accordance with Clause 17 (Application of Monies) and the Chargor
waives any right it may have to require that any such monies are applied in reinstatement of any part of the Charged Property.

12. UNDERTAKINGS

12.1 Intellectual Property

In accordance with the Agreed Security Principles, the Chargor shall, in respect of any Intellectual Property which is material to or
required in connection with its businesses:

12.1.1 take all such steps and do all such acts as may be reasonably necessary to preserve and maintain the subsistence and the validity of
any such Intellectual Property; and

12.1.2 not, except as permitted under the Principal Finance Documents, use or permit any such Intellectual Property to be used in any way
which may materially and adversely affect its value.

12.2 Accounts

The Chargor shall ensure that any Account the subject of the security constituted by this Debenture does not become a dormant account
within the meaning of the Dormant Bank and Building Society Accounts Act 2008.

12.3 Permitted UK Security

The Chargor undertakes to promptly notify the Collateral Agent in writing of any release of any part of the Permitted UK Security, which
notice shall be conclusive and binding on all parties and the Secured Parties.

13. ENFORCEMENT OF LIEN

13.1 Enforcement

If an Enforcement Event has occurred and is continuing, or if a petition or application is presented for the making of an administration
order in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of
the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is
stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the security created by
or pursuant to this Debenture is immediately enforceable and the Collateral Agent
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may, without notice to the Chargor or prior authorisation from any court, in its absolute discretion and shall if so instructed by the
Applicable Representative:

13.1.1 enforce all or any part of that security (at the times, in the manner and on the terms it thinks fit) and take possession of and hold or
dispose of all or any part of the Charged Property; and

13.1.2
whether or not it has appointed a Receiver, exercise all or any of the powers, authorities and discretions conferred by the Law of
Property Act 1925 (as varied or extended by this Debenture) on mortgagees and by this Debenture on any Receiver or otherwise
conferred by law on mortgagees or Receivers.

13.2 No Liability as Mortgagee in Possession

Neither the Collateral Agent nor any Receiver shall be liable to account as a mortgagee in possession in respect of all or any part of the
Charged Property or be liable for any loss upon realisation or for any neglect, default or omission in connection with the Charged
Property to which a mortgagee or mortgagee in possession might otherwise be liable.

13.3 Right of Appropriation

To the extent that any of the Charged Property constitutes �financial collateral� and this Debenture and the obligations of the Chargor
hereunder constitute a �security financial collateral arrangement� (in each case as defined in, and for the purposes of, the Financial
Collateral Arrangements (No. 2) Regulations 2003 (SI 2003 No. 3226) (the �Regulations�) the Collateral Agent shall have the right if an
Enforcement Event has occurred and is continuing to appropriate all or any part of such financial collateral in or towards discharge of the
Secured Liabilities. For this purpose, the parties agree that the value of such financial collateral so appropriated shall be (a) in the case of
cash, the amount standing to the credit of each of the Accounts, together with any accrued but unposted interest, at the time the right of
appropriation is exercised; and (b) in the case of Investments and/or Shares, the market price of such Investments and/or Shares
determined by the Collateral Agent by reference to a public index or by such other process as the Collateral Agent may select, including
independent valuation. In each case, the parties agree that the method of valuation provided for in this Debenture shall constitute a
commercially reasonable method of valuation for the purposes of the Regulations.

13.4 Effect of Moratorium

The Collateral Agent shall not be entitled to exercise its rights under Clause 14.1 (Enforcement) or Clause 4 (Crystallisation of Floating
Charge) where the right arises as a result of an Enforcement Event occurring solely due to any person obtaining or taking steps to obtain
a moratorium pursuant to Schedule A1 of the Insolvency Act 1986.
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14. EXTENSION AND VARIATION OF THE LAW OF PROPERTY ACT 1925

14.1 Extension of Powers

The power of sale or other disposal conferred on the Collateral Agent and on any Receiver by this Debenture shall operate as a variation
and extension of the statutory power of sale under Section 101 of the Law of Property Act 1925 and such power shall arise (and the
Secured Liabilities shall be deemed due and payable for that purpose) on execution of this Debenture.

14.2 Restrictions

The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925 shall not apply to this Debenture or to the exercise by
the Collateral Agent of its right to consolidate all or any of the security created by or pursuant to this Debenture with any other security in
existence at any time or to its power of sale, which powers may be exercised by the Collateral Agent without notice to the Chargor on or
at any time if an Enforcement Event has occurred and is continuing.

14.3 Power of Leasing

The statutory powers of leasing may be exercised by the Collateral Agent at any time if an Enforcement Event has occurred and is
continuing and the Collateral Agent and any Receiver may make any lease or agreement for lease, accept surrenders of leases and grant
options on such terms as it shall think fit, without the need to comply with any restrictions imposed by Sections 99 and 100 of the Law of
Property Act 1925.

15. APPOINTMENT OF RECEIVER OR ADMINISTRATOR

15.1 Appointment and Removal

If an Enforcement Event has occurred and is continuing or if a petition or application is presented for the making of an administration
order in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of
the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is
stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the Collateral Agent
may by deed or otherwise (acting through an authorised officer of the Collateral Agent), without prior notice to the Chargor:

15.1.1 appoint one or more persons to be a Receiver of the whole or any part of the Charged Property;

15.1.2 remove (so far as it is lawfully able) any Receiver so appointed;

15.1.3 appoint another person(s) as an additional or replacement Receiver(s); or

15.1.4 appoint one or more persons to be an administrator of the Chargor.
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15.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 15.1 (Appointment and Removal) shall be:

15.2.1 entitled to act individually or together with any other person appointed or substituted as Receiver;

15.2.2 for all purposes shall be deemed to be the agent of the Chargor which shall be solely responsible for his acts, defaults and liabilities
and for the payment of his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and

15.2.3 entitled to remuneration for his services at a rate to be fixed by the Collateral Agent from time to time (without being limited to the
maximum rate specified by the Law of Property Act 1925).

15.3 Statutory Powers of Appointment

The powers of appointment of a Receiver shall be in addition to all statutory and other powers of appointment of the Collateral Agent
under the Law of Property Act 1925 (as extended by this Debenture) or otherwise and such powers shall remain exercisable from time to
time by the Collateral Agent in respect of any part of the Charged Property.

16. POWERS OF RECEIVER

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up or dissolution of
the Chargor) have and be entitled to exercise, in relation to the Charged Property (and any assets of the Chargor which, when got in,
would be Charged Property) in respect of which he was appointed, and as varied and extended by the provisions of this Debenture (in the
name of or on behalf of the Chargor or in his own name and, in each case, at the cost of the Chargor):

16.1.1 all the powers conferred by the Law of Property Act 1925 on mortgagors and on mortgagees in possession and on receivers
appointed under that Act;

16.1.2 all the powers of an administrative receiver set out in Schedule 1 to the Insolvency Act 1986 (whether or not the Receiver is an
administrative receiver);

16.1.3 all the powers and rights of an absolute owner and power to do or omit to do anything which the Chargor itself could do or omit to
do; and

16.1.4

the power to do all things (including bringing or defending proceedings in the name or on behalf of the Chargor) which seem to the
Receiver to be incidental or conducive to (a) any of the functions, powers, authorities or discretions conferred on or vested in him
or (b) the exercise of the Collateral Rights (including realisation of all or any part of the Charged Property) or (c) bringing to his
hands any assets of the Chargor forming part of, or which when got in would be, Charged Property.
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17. APPLICATION OF MONIES

All monies received or recovered by the Collateral Agent or any Receiver pursuant to this Debenture or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto and by way of variation of the provisions of the Law of Property Act
1925) be applied in accordance with Section 2.01 of the First Lien Intercreditor Agreement.

18. PROTECTION OF PURCHASERS

18.1 Consideration

The receipt of the Collateral Agent or any Receiver shall be conclusive discharge to a purchaser and, in making any sale or disposal of
any of the Charged Property or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it thinks fit.

18.2 Protection of Purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings.

19. POWER OF ATTORNEY

19.1 Appointment and Powers

The Chargor by way of security irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and in its name,
on its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may consider to be
required or desirable for:

19.1.1
carrying out any obligation imposed on the Chargor by this Debenture or any other agreement binding on the Chargor to which the
Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Charged Property); and

19.1.2
enabling the Collateral Agent and any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities
conferred on them by or pursuant to this Debenture or by law (including, if an Enforcement Event has occurred and is continuing,
the exercise of any right of a legal or beneficial owner of the Charged Property),

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this Clause
19.1 if:

(a) an Enforcement Event has occurred and is continuing; and/or

(b) the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that the
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Chargor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this
Clause 19.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or
secured and/or prefunded to its satisfaction.

19.2 Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of
all or any of his powers.

20. EFFECTIVENESS OF LIEN

20.1 Continuing Lien

20.1.1 The Lien created by or pursuant to this Debenture shall remain in full force and effect as a continuing security for the Secured
Liabilities unless and until discharged by the Collateral Agent.

20.1.2 No part of the security from time to time intended to be constituted by the Debenture will be considered satisfied or discharged by
any intermediate payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

20.2 Cumulative Rights

The security created by or pursuant to this Debenture and the Collateral Rights shall be cumulative, in addition to and independent of
every other security which the Collateral Agent or any Secured Party may at any time hold for the Secured Liabilities or any other
obligations or any rights, powers and remedies provided by law. No prior security held by the Collateral Agent (whether in its capacity as
security trustee or otherwise) or any of the other Secured Parties over the whole or any part of the Charged Property shall merge into the
security constituted by this Debenture.

20.3 No Prejudice

The security created by or pursuant to this Debenture and the Collateral Rights shall not be prejudiced by any unenforceability or
invalidity of any other agreement or document or by any time or indulgence granted to the Chargor or any other person, or the Collateral
Agent (whether in its capacity as security trustee or otherwise) or any of the other Secured Parties or by any variation of the terms of the
trust upon which the Collateral Agent holds the security or by any other thing which might otherwise prejudice that security or any
Collateral Right.

20.4 Remedies and Waivers

No failure on the part of the Collateral Agent to exercise, or any delay on its part in exercising, any Collateral Right shall operate as a
waiver of that Collateral Right, nor
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shall any single or partial exercise of any Collateral Right preclude any further or other exercise of that or any other Collateral Right.

20.5 No Liability

None of the Collateral Agent, its nominee(s) or any Receiver or Delegate shall be liable by reason of (a) taking any action permitted by
this Debenture or (b) any neglect or default in connection with the Charged Property or (c) taking possession of or realising all or any part
of the Charged Property, except to the extent provided in the Principal Finance Documents.

20.6 Partial Invalidity

If, at any time, any provision of this Debenture is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Debenture nor of such provision under the
laws of any other jurisdiction shall in any way be affected or impaired thereby and, if any part of the security intended to be created by or
pursuant to this Debenture is invalid, unenforceable or ineffective for any reason, that shall not affect or impair any other part of the
security.

20.7 Waiver of defences

The obligations of the Chargor under this Debenture and the Collateral Rights will not be affected by an act, omission, matter or thing
which, but for this Clause, would reduce, release or prejudice any of its obligations under this Debenture (without limitation and whether
or not known to it or any Secured Party) including:

20.7.1 any time, waiver or consent granted to, or composition with, any Loan Party or other person;

20.7.2 the release of any Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
member of the Group;

20.7.3
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or security over assets of, any Loan Party or other person or any non-presentation or non-observance of any formality or
other requirement in respect of any instrument or any failure to realise the full value of any security;

20.7.4 any incapacity or lack of power, authority or legal personality of or dissolution or change in the members or status of any Loan
Party or any other person;

20.7.5
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of a Loan Document or any other
document or security or of the Secured Liabilities;

20.7.6 any unenforceability, illegality or invalidity of any obligation of any person under any Loan Documents or any other document or
security or of the Secured Liabilities; or
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20.7.7 any insolvency or similar proceedings.

20.8 Immediate recourse

The Chargor waives any right it may have of first requiring any Secured Party (or any trustee or agent on its behalf) to proceed against or
enforce any other rights or security or claim payment from any person before claiming from the Chargor under this Debenture. This
waiver applies irrespective of any law or any provision of this Debenture to the contrary.

20.9 Deferral of Rights

Until such time as the Secured Liabilities have been discharged in full, the Chargor will not exercise any rights which it may have by
reason of performance by it of its obligations under this Debenture:

20.9.1 to be indemnified by any Loan Party;

20.9.2 to claim any contribution from any guarantor of any Loan Party�s obligations under this Debenture; and/or

20.9.3
to take the benefit (in whole or in part and whether by way of subrogation or otherwise) of any rights of the Secured Parties under
the Loan Documents or of any other guarantee or security taken pursuant to, or in connection with, this Debenture by any Secured
Party.

21. RELEASE OF LIEN

21.1 Redemption of Lien

The security constituted by this Debenture shall be released, reassigned and cancelled:

21.1.1

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon
the Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual
or contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under any
of the Loan Documents; or

21.1.2 in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under English law).

21.2 Avoidance of Payments

If the Collateral Agent reasonably considers that any amount paid or credited to any Secured Party is capable of being avoided or reduced
by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability of the Chargor under this Debenture and the security
constituted by this Debenture shall continue and such amount shall not be considered to have been irrevocably paid.
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22. SUBSEQUENT AND PRIOR LIEN

22.1 Subsequent Lien

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the other Secured Parties at any time receives or is
deemed to have received notice of any subsequent Lien affecting all or any part of the Charged Property or any assignment or transfer of
the Charged Property which in either case is prohibited by the terms of this Debenture or the Principal Finance Documents, all payments
thereafter by or on behalf of the Chargor to the Collateral Agent (whether in its capacity as security trustee or otherwise) or any of the
other Secured Parties shall be treated as having been credited to a new account of the Chargor and not as having been applied in reduction
of the Secured Liabilities as at the time when the Collateral Agent received such notice.

22.2 Prior Lien

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien or
upon the exercise by the Collateral Agent or any Receiver or any Delegate of any power of sale under this Debenture the Collateral Agent
may redeem that prior Lien or procure the transfer of it to itself. The Collateral Agent may settle and agree the accounts of the prior Lien
and any accounts so settled and agreed will be conclusive and binding on the Chargor. All principal monies, interest, costs, charges and
expenses of and incidental to any redemption or transfer will be paid by the Chargor to the Collateral Agent on demand.

23. ASSIGNMENT

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Debenture to facilitate the performance of
its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. Subject to Section 9.16 of the
Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled to disclose such information
concerning the Chargor and this Debenture as the Collateral Agent considers appropriate to any actual or proposed direct or indirect
successor or to any person to whom information may be required to be disclosed by any applicable law.

24. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Chargor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Chargor of the provisions of this Debenture, the exercise or purported exercise of any of the rights and powers conferred on them by this
Debenture or otherwise relating to the Charged Property.
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25. PAYMENTS FREE OF DEDUCTION

Section 2.20 (Taxes) of the Credit Agreement applies to this Debenture, save that, for the purposes of this Debenture only, the references
in Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �each Loan Party� shall be replaced with �the
Chargor�.

26. CURRENCY INDEMNITY

26.1 The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents provide
otherwise.

26.2

If any Secured Liabilities is received from the Chargor in a currency (�first currency�) other than the currency (�second currency�) in
which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise), the
amount received shall only satisfy the Chargor�s obligation to pay its Secured Liabilities to the extent of the amount in the second
currency which the relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the first
currency on the date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is possible to
do so).

26.3 Subject to Section 9.05 of the Credit Agreement and the terms of the Principal Finance Documents, the Chargor indemnifies each
Secured Party against:

26.3.1 any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to Clause 26.2 above being less
than the amount due; and

26.3.2 all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Chargor.

26.4 The Chargor shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant to
such indemnity.

27. DISCRETION AND DELEGATION

27.1 Discretion

Any liberty or power which may be exercised or any determination which may be made under this Debenture by the Collateral Agent or
any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Debenture, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

27.2 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by English law), each of the Collateral Agent
and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it
by this Debenture (including the power of attorney) on
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such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent delegation
or any revocation of such power, authority or discretion by the Collateral Agent or the Receiver itself.

28. PERPETUITY PERIOD

The perpetuity period under the rule against perpetuities, if applicable to this Debenture, shall be the period of eighty years from the date
of this Debenture.

29. GOVERNING LAW

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

30. JURISDICTION

30.1 English Courts

The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Debenture
(including a dispute regarding the existence, validity or termination of this Debenture or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Debenture.

30.2 Convenient Forum

The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

30.3 Exclusive Jurisdiction

This Clause 0 (Jurisdiction) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 30.1 (English Courts),
it does not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

30.4 Counterparts

This Debenture may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Debenture.

THIS DEBENTURE has been signed on behalf of the Collateral Agent and executed as a deed by the Chargor and is delivered by it on the
date specified above.
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SCHEDULE 1
DETAILS OF ACCOUNTS

Bank Account Type of Sort
name Address Postcode City Currency No. account IBAN SWIFT Code

HSBC
Bank Plc

North East
Commercial
Centre,
Maingate,
TVTE

NE11
0BE

Newcastle
upon Tyne

GBP [_________] Current GB45MIDL40025041070649 MIDLGB2110C 400250

HSBC
Bank Plc

North East
Commercial
Centre,
Maingate,
TVTE

NE11
0BE

Newcastle
upon Tyne

EUR [_________] Current GB16MIDL40051557290901 MIDLGB22 401515
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SCHEDULE 2
FORM OF NOTICE OF ASSIGNMENT OF INSURANCE

To: [Insurer]

Date: [��]

Dear Sirs,

We hereby give you notice that we have assigned to The Bank of New York Mellon (the �Collateral Agent�) pursuant to a debenture (the
�Debenture�) entered into by us in favour of the Collateral Agent dated [��] all our right, title and interest in and to the proceeds of [insert
details of relevant insurance policy] (the �Policy of Insurance�). All references to the Collateral Agent in this notice include any person or
entity appointed as successor to The Bank of New York Mellon as Collateral Agent.

With effect from your receipt of this notice we instruct you to:

1. make all payments and claims under or arising from the Policy of Insurance to the Collateral Agent [insert an account number if required]
or to its order as it may specify in writing from time to time;

2. note the interest of the Collateral Agent on the Policy of Insurance; and

3. disclose to the Collateral Agent, without further approval from us, such information regarding the Policy of Insurance as the Collateral
Agent may from time to time request and to send it copies of all notices issued by you under the Policy of Insurance.

With effect from your receipt of this notice all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from
the Policy of Insurance (including all rights to compel performance) belong to and are exercisable by the Collateral Agent.

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed copy letter and returning the same to the Collateral
Agent at [��] marked for the attention of [��].

Yours faithfully,

for and on behalf of
SIG Combibloc Limited
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[On copy only]

To: [��]

We acknowledge receipt of a notice in the terms set out above and confirm that we have not received notice of any previous assignments or
charges of or over any of the rights, title and interests and benefits referred to in such notice and that we will comply with the terms of that
notice.

We further confirm that no amendment or termination of the Policy of Insurance shall be effective unless we have given the Collateral Agent
thirty days written notice of such amendment or termination.

For and on behalf of [��]

By:

Dated:
- 30 -
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SCHEDULE 3
FORM OF NOTICE OF ASSIGNMENT OF ACCOUNT

To: [Account Bank]

Date: [��]

Dear Sirs,

We hereby give you notice that, pursuant to an English law debenture (the �Debenture�) dated [��] and made between ourselves and The Bank
of New York Mellon (the �Collateral Agent�), we have assigned and charged to the Collateral Agent all of our right, title and interest in and
to account number [��], account name [��] (including any renewal or redesignation of such account) and all monies standing to the credit of that
account from time to time (the �Account�). All references to the Collateral Agent in this notice include any person or entity appointed as
successor to The Bank of New York Mellon as Collateral Agent.

You are hereby instructed that, following your receipt of any notice from the Collateral Agent that an Enforcement Event (as defined in the
Debenture) has occurred and is continuing:

(a) any existing payment instructions affecting the Account shall immediately be terminated and all payments and communications in respect
of the Account shall from that time onwards be made to the Collateral Agent or to its order (with a copy to the Chargor); and

(b) all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from the Account shall belong to the
Collateral Agent.

For the avoidance of doubt, unless and until you receive notice from the Collateral Agent that an Enforcement Event has occurred and is
continuing, the Account shall be operated as normal in accordance with the account mandate that currently exists.

Please accept this notice by signing the enclosed acknowledgement and returning it to the Collateral Agent at [��] marked for the attention of
[��].

Yours faithfully

for and on behalf of
SIG Combibloc Limited
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[on copy only]

To: [��]

Date: [��]

At the request of the Collateral Agent and SIG Combibloc Limited we acknowledge receipt of the notice of assignment and charge, on the
terms attached, in respect of the Account (as described in those terms). We confirm that:

(a)
the balance standing to the Account at today�s date is [��], no fees or periodic charges are payable in respect of the Account and there are
no restrictions on (a) the payment of the credit balance on the Account [(except, in the case of a time deposit, the expiry of the relevant
period)] or (b) the assignment of the Account to the Collateral Agent or any third party;

(b) we have not received notice of any previous and continuing assignments of, charges over or trusts in respect of, the Account;

(c)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event (as defined in the Debenture) has occurred
and is continuing, we will not without the Collateral Agent�s consent (a) exercise any right of combination, consolidation or set off which
we may have in respect of the Account or (b) amend or vary any rights attaching to the Account;

(d)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event has occurred and is continuing, we will act
only in accordance with the instructions given by persons authorised by the Collateral Agent and we shall send all statements and other
notices given by us relating to the Account to the Collateral Agent; and

(e) we agree that we will not, in accordance with the Dormant Bank and Building Society Accounts Act 2008, take any steps to transfer the
balance standing to the credit of the Account to the reclaim fund without the Collateral Agent�s prior written consent.

For and on behalf of [��]

By:
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SIGNATURE PAGE FOR
SIG COMBIBLOC LIMITED DEBENTURE

The Chargor

Signed as a deed by )

)
as attorney for )
SIG Combibloc Limited )
in the presence of: )

PHILIP WEST

/s/ CHIARA BROPHY Signature of witness
CHIARA BROPHY Name of witness
LEVEL 25 Address of witness
2 PARK STREET
SYDNEY
LAWYER Occupation of witness
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The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

)

By: /s/ MAKSIM GENKIN
Name: MAKSIM GENKIN
Address: 101 BARCLAY STREET, 4E, NY NY, 10286
Fax: 212-815-5366
Attention: INTL. CORPORATE TRUST

- 34 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.124

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

DATED 2 DECEMBER 2009

SIG FINANZ AG
AS THE CHARGOR

IN FAVOUR OF

THE BANK OF NEW YORK MELLON
AS THE COLLATERAL AGENT

SECURITY OVER SHARES AGREEMENT
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THIS AGREEMENT is made by way of deed on 2 December 2009

BETWEEN

(1)
SIG FINANZ AG a company limited by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse
18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the
federal register number CH-290.3.004.147-6 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent for the Secured Parties as appointed under the First Lien
Intercreditor Agreement (the �Collateral Agent�).

RECITALS:

(A) Further to the Credit Agreement (as defined below) certain lenders and financial institutions agree to make available to the borrowers
therein certain facilities (the �Facilities�) on the terms set out in the Credit Agreement.

(B) Further to the Senior Secured Note Indenture (as defined below), the Issuers (as defined below) intend to issue certain notes (the
�Notes�).

(C) The Chargor intends to provide security in respect of the Facilities and the Notes.

(D) It is intended by the parties to this Agreement that this document will take effect as a deed despite the fact that a party may only execute
this Agreement under hand.

(E) The Collateral Agent is acting under and holds the benefit of the rights conferred upon it in this Agreement on trust for the Secured
Parties.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Additional Agreement� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Charged Portfolio� means the Shares and the Related Assets.

��Collateral Rights��means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Agreement or by law.
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�Credit Agreement� means the Credit Agreement dated as of 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 11 (Delegation) of this Agreement.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Parallel Obligations� means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.
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�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of
the Charged Portfolio and that term will include any appointee made under a joint and/or several appointment.

�Related Assets� means all dividends, interest and other monies at any time payable at any time in respect of the Shares and all other
rights, benefits and proceeds in respect of or derived from the Shares (whether by way of redemption, bonus, preference, option,
substitution, conversion or otherwise) held by, to the order or on behalf of the Chargor at any time.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that the Chargor (A) shall
only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt, any restructuring of the
Chargor�s rights of set-off and/or subrogation and its duties to subordinate claims) in relation to obligations (other than obligations under
the Loan Documents of (y) the Chargor (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local
Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as
defined in the Credit Agreement), (iv) owed as Cash Management Obligations, provided the Chargor is a beneficiary of the Cash
Management Services causing such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made
available to the Chargor, up to such proceeds and (z) a direct or indirect subsidiary of the Chargor (the �Chargor��s Subsidiary�)
(i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility Agreement (as defined in the Credit
Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed as
Cash Management Obligations, provided the Chargor�s Subsidiary is a beneficiary of the Cash Management Services causing such Cash
Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and beneficiary under any Additional
Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made available to the Chargor�s
Subsidiary, up to such proceeds) to the extent such obligations do not constitute a repayment of capital (Einlagerueckgewaehr), a violation
of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the Swiss
Federal Code of Obligations by the Chargor and in the maximum amount of its profits available for the distribution of dividends at the
point in time the Chargor�s obligations fall due (being the balance sheet profits and any free reserves made for this purpose, in each case
in accordance with the relevant Swiss
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law); (B) pass for such payments shareholder�s resolutions for the distribution of dividends in accordance with the relevant provisions of
the Swiss Federal Code of Obligations being in force at that time (currently the profits available for the distribution of dividends as
described above must be determined based on an audited balance sheet and such shareholders� resolution must be based on a report from
the Chargor�s auditors approving the proposed distribution of dividends); and (C) deduct from such payments Swiss Anticipatory Tax
(withholding tax) at the rate of 35% (or such other rate as in force from time to time) and subject to any applicable double taxation treaty
and/or agreements entered into with the Swiss Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii)
give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the same may be) of such deduction
in accordance with Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture
(Withholding Taxes);

(iii)

but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit Agreement (Taxes) and
Section 4.15 of the Senior Secured Note Indenture (Withholding Taxes) to the extent that such gross-up would result in the
aggregate amounts paid to the Secured Parties beneficiaries and the Swiss Federal Tax administration exceeding the maximum
amount of its profits available for the distribution of dividends.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Shares� means all of the shares in the capital of SIG Holdings (UK) Limited a company incorporated under the laws of England and
Wales with company number 01838654 held by, to the order or on behalf of the Chargor at any time.

1.2 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Agreement or any notice given under or in connection with this Agreement.
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1.3 Construction

(a) The rules of interpretation contained in the First Lien Intercreditor Agreement will apply as if incorporated in this Agreement or in any
notice given under or in connection with this Agreement; and

(b) This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this Agreement
and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

2. COVENANT TO PAY AND CHARGE

2.1 Covenant to Pay

The Chargor covenants with the Collateral Agent that it shall discharge each of the Secured Liabilities on their due date in accordance
with their respective terms.

2.2 Further advances

(a)
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make further
Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation will be deemed to be incorporated into this Agreement
as if set out in this Agreement.

(b) Subject to the terms of the Loan Documents, each Issuer may issue further Notes (as defined in the Senior Secured Notes Indenture) to the
Loan Parties and that obligation will be deemed to be incorporated into this Agreement as if set out in this Agreement.

2.3 Charge

The Chargor charges the Charged Portfolio with full title guarantee and by way of first fixed charge, in favour of the Collateral Agent, as
continuing security for the payment and discharge of the Secured Liabilities.

3. DEPOSIT OF CERTIFICATES, RELATED RIGHTS AND RELEASE

3.1 Deliverables

The Chargor will on the date of this Agreement (or promptly upon coming into possession of the Chargor at any time) deposit (or procure
there to be deposited) with the Collateral Agent all certificates and other documents of title to the Shares, and stock transfer forms
(executed in blank by or on behalf of the Chargor) in respect of the Shares.

3.2 Related Assets

The Chargor shall, promptly upon the accrual, offer or issue of any stocks, shares, warrants or other securities in respect of or derived
from the Shares, procure the delivery to the Collateral Agent of (a) all certificates and other documents of title representing such items and
(b) such duly executed blank stock transfer forms or other instruments of transfer in respect thereof as the Collateral Agent may
reasonably request.

3.3 Release

The security constituted by this Agreement shall be released and cancelled:
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(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon the
Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under any of the
Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under English law).

4. VOTING RIGHTS AND DIVIDENDS

4.1 Voting rights and dividends before an Enforcement Event

If an Enforcement Event is not continuing, the Chargor shall:

(a) be entitled to all dividends, interest and other monies or distributions arising from the Charged Portfolio to the extent the same are
permitted to be paid under the Principal Finance Documents; and

(b)

be entitled to exercise all voting rights in relation to the Charged Portfolio provided that the Chargor shall not exercise (and shall procure
that any nominee acting on its behalf does not exercise) such voting rights in any manner, or otherwise permit or agree to any (a) variation
of the rights attaching to or conferred by any of the Shares or (b) increase in the issued share capital of SIG Holdings (UK) Limited, which
would adversely affect the validity or enforceability of the security created by this Agreement or which would cause the occurrence of an
Enforcement Event.

4.2 Voting rights and dividends after an Enforcement Event

If an Enforcement Event has occurred and is continuing, the Collateral Agent may, at its discretion, (in the name of the Chargor or
otherwise and without any further consent or authority from the Chargor):

(a) exercise (or refrain from exercising) any voting rights in respect of the Charged Portfolio;

(b) apply all dividends, interest and other monies arising from the Charged Portfolio in accordance with Clause 13 (Application of Proceeds);

(c) transfer the Charged Portfolio into the name of the Collateral Agent or such nominee(s) of the Collateral Agent as it shall require; and

(d) exercise (or refrain from exercising) the powers and rights conferred on or exercisable by the legal or beneficial owner of the Charged
Portfolio, including the right, in relation to SIG Holdings (UK) Limited, to concur or participate in:

(i) the reconstruction, amalgamation, sale or other disposal of such company or any of its assets or undertaking (including the
exchange, conversion or reissue of any shares or securities as a consequence thereof),
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(ii) the release, modification or variation of any rights or liabilities attaching to such shares or securities, and

(iii) the exercise, renunciation or assignment of any right to subscribe for any shares or securities,

in each case in the manner and on the terms the Collateral Agent thinks fit, and the proceeds of any such action shall form part of the
Charged Portfolio.

5. CHARGOR��S REPRESENTATION AND UNDERTAKINGS

5.1 Undertakings

(a) Disposals and Negative pledge

Unless permitted by this Agreement or the Principal Finance Documents, the Chargor shall not enter into a single transaction or a
series of transactions (whether related or not) and whether voluntarily or involuntarily, to sell, lease, transfer or otherwise dispose of
the whole or any part of the Charged Portfolio and will not create or permit to subsist any security interest on any part of the Charged
Portfolio or otherwise deal with any part of the Charged Portfolio, in each case without the consent of the Collateral Agent (acting on
the instructions of the Applicable Representative).

(b) Calls on Shares

The Chargor undertakes to pay all calls or other payments when due in respect of any part of the Charged Portfolio. If the Chargor
fails to make any such payment (of which the Collateral Agent has actual knowledge) the Collateral Agent may (but shall not be
obliged to) make that payment on behalf of the Chargor and any sums so paid by the Collateral Agent shall be reimbursed by the
Chargor promptly following demand together with interest on those sums. Such interest shall be calculated from the date of payment
by the Collateral Agent until reimbursed (after, as well as before, judgment) in accordance with Clause 12.2 (Interest on Demands),
provided that the Collateral Agent shall not be required to make any such payment on behalf of the Chargor unless and until it shall
have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or pre-funded to its
satisfaction.

5.2 Representation

(a) Establishments

The Chargor represents it has not registered any �establishments� (as that term is defined in Part 1 of The Overseas Companies
Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the Collateral Agent sufficient details
to enable an accurate search against it to be undertaken by the Secured Parties at the Companies Registry.
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6. FURTHER ASSURANCE

6.1 Covenant for Further Assurance

Subject to the Agreed Security Principles, the Chargor will promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as the Collateral Agent may reasonably specify (and in
such form as the Collateral Agent may reasonably require in favour of the Collateral Agent or its nominee(s) or Delegate) for the purposes
of (a) exercising the Collateral Rights or perfecting the Lien created or intended to be created in respect of the Charged Portfolio (which
may include the execution by the Chargor of a mortgage, charge or assignment over all or any of the assets constituting, or intended to
constitute, the Charged Portfolio) or for the exercise of the rights, powers and remedies of the Collateral Agent provided by or pursuant to
this Agreement or by law; and/or (b) to facilitate the realisation of the Charged Portfolio in each case in accordance with the rights vested
in it under this Agreement.

6.2 Prescribed Wording

The following covenants shall be implied in respect of any action taken by the Chargor to comply with its obligations under Clause 6.1
(Covenant for Further Assurance):

(a) the Chargor has the right to take such action in respect of the Charged Portfolio; and

(b) the Chargor will at its own cost do all that it reasonably can to give the Collateral Agent or its nominee or Delegate the title and/or rights
that it purports to give.

7. POWER OF ATTORNEY

7.1 Appointment and powers

The Chargor by way of security irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and in its name, on
its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may consider to be
required or desirable for:

(a)
carrying out any obligation imposed on the Chargor by this Agreement or any other agreement binding on the Chargor to which the
Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any transfers of
the Charged Portfolio);

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the Collateral Rights; and

(c) enabling any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or pursuant
to this Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this Clause
7.1 if:

(i) an Enforcement Event has occurred and is continuing; and/or
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(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that the
Chargor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this Clause
7.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or
prefunded to its satisfaction.

7.2 Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of
all or any of his powers.

8. SECURITY ENFORCEMENT

8.1 Time for Enforcement

If an Enforcement Event has occurred and is continuing or if a petition or application is presented for the making of an administration
order in relation to the Chargor or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of
the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is
stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the security created by or
pursuant to this Agreement is immediately enforceable and the Collateral Agent may, without notice to the Chargor or prior authorisation
from any court, in its absolute discretion or shall, if so instructed by the Applicable Representative:

(a) secure and perfect its title to all or any part of the Charged Portfolio (including transferring the Charged Portfolio into the name of the
Collateral Agent or its nominees);

(b)
enforce all or any part of the Lien created by this Agreement (at the times, in the manner and on the terms it thinks fit) and take possession
of and hold, sell, or otherwise dispose of all or any part of the Charged Portfolio (at the time, in the manner and on the terms it thinks fit);
and

(c)
whether or not it has appointed a Receiver, exercise all or any of the powers, authorisations and discretions conferred by the Law of
Property Act 1925 (as varied or extended by this Agreement) on chargees and by this Agreement on any Receiver or otherwise conferred
by law on chargees or Receivers.

8.2 Power of sale

(a) The power of sale or other disposal conferred on the Collateral Agent and on the Receiver by this Agreement shall operate as a variation
and extension of the statutory power of sale under Section 101 of the Law of Property Act 1925 and such power
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shall arise (and the Secured Liabilities shall be deemed due and payable for that purpose) on execution of this Agreement.

(b)

The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925 shall not apply to this Agreement or to the exercise by
the Collateral Agent of its right to consolidate all or any of the Lien created by or pursuant to this Agreement with any other security in
existence at any time or to its power of sale which powers may be exercised by the Collateral Agent without notice to the Chargor if an
Enforcement Event has occurred and is continuing.

8.3 Chargee��s liability

Neither the Collateral Agent nor any Receiver will be liable to account as mortgagee or mortgagee in possession in respect of the Charged
Portfolio or be liable for any loss upon realisation or for any neglect, default or omission of any nature whatsoever in connection with the
Charged Portfolio for which a mortgagee or mortgagee in possession might as such be liable.

8.4 Right of Appropriation

To the extent that any of the Charged Portfolio constitutes �financial collateral� and this Agreement and the obligations of the Chargor
hereunder constitute a �security financial collateral arrangement� (in each case as defined in, and for the purposes of, the Financial
Collateral Arrangements (No. 2) Regulations 2003 (SI 2003 No. 3226) (the �Regulations�) the Collateral Agent shall have the right if an
Enforcement Event has occurred and is continuing to appropriate all or any part of such financial collateral in or towards discharge of the
Secured Liabilities. For this purpose, the parties agree that the value of such financial collateral so appropriated shall be the market price
of the Shares determined by the Collateral Agent by reference to a public index or by such other process as the Collateral Agent may
select, including independent valuation. The parties agree that the method of valuation provided for in this Agreement shall constitute a
commercially reasonable method of valuation for the purposes of the Regulations.

8.5 Statutory powers

The powers conferred by this Agreement on the Collateral Agent are in addition to and not in substitution for the powers conferred on
mortgagees and mortgagees in possession under the Law of Property Act 1925, the Insolvency Act 1986 or otherwise by law and in the
case of any conflict between the powers contained in any such Act and those conferred by this Agreement the terms of this Agreement
will prevail.

9. RECEIVERS AND ADMINISTRATORS

9.1 Appointment and removal

At any time after having been requested to do so by the Chargor or if the security created by this Agreement is enforceable in accordance
with Clause 8 (Security Enforcement), the Collateral Agent may by deed or otherwise (acting through an authorised officer of the
Collateral Agent), without prior notice to the Chargor:

(a) appoint one or more persons to be a Receiver of the whole or any part of the Charged Portfolio;
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(b) remove (so far as it is lawfully able) any Receiver so appointed;

(c) appoint another person(s) as an additional or replacement Receiver(s); and

(d) appoint one or more persons to be an administrator of the Chargor.

9.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 9.1 (Appointment and removal) will be:

(a) entitled to act individually or together with any other person appointed or substituted as Receiver;

(b) for all purposes shall be deemed to be the agent of the Chargor which shall be solely responsible for his acts, defaults and liabilities and
for the payment of his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and

(c) entitled to remuneration for his services at a rate to be fixed by the Collateral Agent from time to time (without being limited to the
maximum rate specified by the Law of Property Act 1925).

9.3 Statutory powers of appointment

The powers of appointment of a Receiver shall be in addition to all statutory and other powers of appointment of the Collateral Agent
under the Law of Property Act 1925 (as extended by this Agreement) or otherwise and such powers shall remain exercisable from time to
time by the Collateral Agent in respect of any part of the Charged Portfolio.

9.4 Powers of Receivers

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up or dissolution of
the Chargor) have and be entitled to exercise, in relation to the Charged Portfolio in respect of which he was appointed, and as varied and
extended by the provisions of this Agreement (in the name of or on behalf of the Chargor or in his own name and, in each case, at the cost
of the Chargor):

(a) all the powers conferred by the Law of Property Act 1925 on mortgagors and on mortgagees in possession and on receivers appointed
under that Act;

(b) all the powers of an administrative receiver set out in Schedule 1 to the Insolvency Act 1986 (whether or not the Receiver is an
administrative receiver);

(c) all the powers and rights of an absolute owner and power to do or omit to do anything which the Chargor itself could do or omit to do;

(d)
the power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Agreement or any of
the Principal Finance Documents (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall
not preclude either the subsequent exercise any
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subsequent delegation or any revocation of such power, authority or discretion by the Receiver itself; and

(e) the power to do all things (including bringing or defending proceedings in the name or on behalf of the Chargor) which seem to the
Receiver to be incidental or conducive to:

(i) any of the functions, powers, authorities or discretions conferred on or vested in him;

(ii) the exercise of any rights, powers and remedies of the Collateral Agent provided by or pursuant to this Agreement or by law
(including realisation of all or any part of the Charged Portfolio); or

(iii) bringing to his hands any assets of the Chargor forming part of, or which when got in would be, Charged Portfolio.

9.5 Consideration

The receipt of the Collateral Agent or any Receiver shall be a conclusive discharge to a purchaser and, in making any sale or disposal of
any of the Charged Portfolio or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it thinks fit.

9.6 Protection of purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings.

9.7 Discretions

Any liberty or power which may be exercised or any determination which may be made under this Agreement by the Collateral Agent or
any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Agreement, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

10. EFFECTIVENESS OF COLLATERAL

10.1 Collateral Cumulative

The collateral constituted by this Agreement and the Collateral Rights shall be cumulative, in addition to and independent of every other
security which the Collateral Agent or any other Secured Party may at any time hold for the Secured Liabilities or any rights, powers and
remedies provided by law. No prior security held by the Collateral Agent or any other Secured Party over the whole or any part of the
Charged Portfolio shall merge into the collateral constituted by this Agreement.

10.2 No Waiver

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right, power or remedy of the Collateral Agent
provided by this Agreement or by
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law shall operate as a waiver, nor shall any single or partial exercise of that right, power or remedy prevent any further or other exercise
of that or any other right, power or remedy of the Collateral Agent provided by this Agreement or by law.

10.3 Illegality, Invalidity, Unenforceability

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Agreement nor the legality, validity or
enforceability of such provision under the law of any other jurisdiction will in any way be affected or impaired and if any part of the
security intended to be created by or pursuant to this Agreement is invalid, unenforceable or ineffective for any reason, that shall not
affect or impair any other part of the security.

10.4 No liability

None of the Collateral Agent, its nominee(s) or any receiver or Delegate appointed pursuant to this Agreement shall be liable by reason
of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Charged Portfolio or (c) the
taking possession or realisation of all or any part of the Charged Portfolio, except to the extent provided in the Principal Finance
Documents.

10.5 Implied Covenants for Title

(a) The covenants set out in Sections 3(1), 3(2) and 6(2) of the Law of Property (Miscellaneous Provisions) Act 1994 will not extend to
Clause 2.3 (Charge).

(b)
It shall be implied in respect of Clause 2.3 (Charge) that the Chargor is charging the Charged Portfolio free from all charges and
encumbrances (whether monetary or not) and from all other rights exercisable by third parties (including liabilities imposed and rights
conferred by or under any enactment).

10.6 Continuing Lien

(a) The Lien from time to time constituted by this Agreement is a continuing security and will remain in full force and effect as a continuing
security until released or discharged by the Collateral Agent.

(b) No part of the security from time to time constituted by this Agreement will be considered satisfied or discharged by any intermediate
payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

10.7 Immediate recourse

The Chargor waives any right it may have of first requiring the Collateral Agent or a Secured Party to proceed against or enforce any
other rights or Lien or claim payment from any person before claiming from the Chargor under this Agreement. This waiver applies
irrespective of any law or any provision of this Agreement to the contrary.

10.8 Avoidance of Payments

Notwithstanding Clause 3.3 (Release) if the Collateral Agent considers that any amount paid or credited to it is capable of being avoided
or reduced by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability of the Chargor under
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this Agreement and the security constituted by this Agreement shall continue and that amount shall not be considered to have been
irrevocably paid.

10.9 Waiver of defences

The obligations of the Chargor under this Agreement and the Collateral Rights will not be affected by any act, omission, matter or thing
which, but for this Clause 10.9 (Waiver of defences), would reduce, release or prejudice any of its obligations under this Agreement and
this Lien and whether or not known to the Chargor or the Collateral Agent or any Secured Party including:

(a) any time, waiver or consent granted to, or composition with, any Loan Party or other person;

(b) the release of any other Loan Party or any other person under the terms of any composition or arrangement with any creditor of any Loan
Party;

(c)
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights against,
or Lien over assets of, any Loan Party or other person or any non-presentment or non-observance of any formality or other requirement in
respect of any instruments or any failure to realise the full value of any other Lien;

(d) any incapacity or lack of powers, authority or legal personality of or dissolution or change in the members or status of, any Loan Party or
any other person;

(e)
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however fundamental
and of whatsoever nature, and whether or not more onerous) or replacement of Loan Document or any document or security or of the
Secured Liabilities;

(f) any unenforceability, illegality or invalidity of any obligation of any person under any Loan Document or any other document or security
or of the Secured Liabilities; or

(g) any insolvency or similar proceedings.

11. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by English law), each of the Collateral Agent
and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it
by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
or the Receiver itself.
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12. INDEMNITY AND INTEREST

12.1 Indemnity

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Chargor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Chargor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Charged Portfolio.

12.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Chargor fails to pay under this Agreement.

12.3 Payments Free Of Deduction

Section 2.20 (Taxes) of the Credit Agreement applies to this Agreement, save that, for the purposes of this Agreement only, the references
in Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �Each Loan Party� shall be replaced with �the
Chargor�.

13. APPLICATION OF PROCEEDS

All moneys received or recovered by the Collateral Agent or any Receiver pursuant to this Agreement or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto and by way of variation of the provisions of the Law of Property Act
1925) be applied in accordance with Section 2.01 of the First Lien Intercreditor Agreement.

14. OTHER LIEN

14.1 Redemption or transfer

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien in case
of exercise by the Collateral Agent or any Receiver or any Delegate of any power of sale under this Agreement the Collateral Agent may
redeem such prior Lien or procure the transfer thereof to itself.

14.2 Accounts

The Collateral Agent may settle and pass the accounts of the prior Lien and any accounts so settled and passed will be conclusive and
binding on the Chargor.

14.3 Costs of redemption or transfer

All principal monies, interest, costs, charges and expenses of and incidental to any redemption or transfer will be paid by the Chargor to
the Collateral Agent on demand together with accrued interest thereon as well as before judgment at the rate from time to time applicable
to unpaid sums specified in the Credit Agreement from the time or
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respective times of the same having been paid or incurred until payment thereof (after as well as before judgment).

14.4 Subsequent Interests

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the Secured Parties at any time receives notice or
is deemed to have received notice of any subsequent Lien affecting all or any part of the Charged Portfolio or any assignment or transfer
of the Charged Portfolio which in either case is prohibited by the terms of this Agreement or the Principal Finance Documents, all
payments made by the Chargor to the Collateral Agent or any of the Secured Parties after that time shall be treated as having been
credited to a new account of the Chargor and not as having been applied in reduction of the Secured Liabilities as at the time when the
Collateral Agent received notice.

15. SUSPENSE ACCOUNTS AND CURRENCY INDEMNITY

15.1 Suspense Accounts

All monies received, recovered or realised by the Collateral Agent under this Agreement (including the proceeds of any conversion of
currency) may in the discretion of the Collateral Agent be credited to any interest bearing suspense or impersonal account maintained
with the Collateral Agent or any bank, building society or financial institution as it considers appropriate and may be held in such account
for so long as the Collateral Agent may think fit (acting on the instructions of the Applicable Representative) pending their application
from time to time (as the Collateral Agent is entitled to do in its discretion) in or towards the discharge of any of the Secured Liabilities
and save as provided herein no party will be entitled to withdraw any amount at any time standing to the credit of any suspense or
impersonal account referred to above.

15.2 Currency Indemnity

(a) The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents provides
otherwise.

(b)

If any Secured Liabilities is received from the Chargor in a currency (�first currency�) other than the currency (�second currency�) in
which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise), the
amount received shall only satisfy the Chargor�s obligation to pay its Secured Liabilities to the extent of the amount in the second
currency which the relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the first
currency on the date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is possible to
do so).

(c) Subject to Section 9.05 of the Credit Agreement and the terms of the Principal Finance Documents, the Chargor indemnifies each
Secured Party against:
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(i) any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to 15.2(b) above being less than
the amount due; and

(ii) all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Chargor.

(d) The Chargor shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant to
such indemnity.

16. ASSIGNMENT

16.1 Permitted Successors

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Agreement to facilitate the performance of
its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. This Agreement shall be
binding upon and shall inure to the benefit of each party and its direct or subsequent legal successors, permitted transferees and assigns.

16.2 Collateral Agent Successors

This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee or successor in title of the Collateral Agent and any person who, under the
laws of its jurisdiction of incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this Agreement
or to which, under such laws, those rights and obligations have been transferred.

16.3 Disclosure

Subject to Section 9.16 of the Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled
to disclose such information concerning the Chargor or any other person and this Agreement as the Collateral Agent considers
appropriate to any actual or proposed direct or indirect successor or to any person to whom information may be required to be disclosed
by applicable law.

17. WAIVERS AND COUNTERPARTS

17.1 Waivers

No waiver by the Collateral Agent of any of its rights under this Agreement shall be effective unless given in writing.

17.2 Counterparts

This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Agreement.

18. LAW

This Agreement and any non-contractual obligations arising out of or in connection with it are governed by English law.
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19. ENFORCEMENT

19.1 Jurisdiction of English Courts

(a)
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of or in connection with this Agreement
(including a dispute regarding the existence, validity or termination of this Agreement or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Agreement.

(b) The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes and accordingly no party
will argue to the contrary.

(c)
This Clause 19 (Enforcement) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 19.1(a), it does not
prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent allowed by
law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

19.2 Service of process

Without prejudice to any other mode of service allowed under any relevant law, the Chargor:

(a) irrevocably appoints Law Debenture Corporate Services Limited as its agent for service of process in relation to any proceedings before
the English courts in connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Chargor of the process will not invalidate the proceedings concerned.

THIS AGREEMENT has been signed on behalf of the Collateral Agent and executed as a deed by the Chargor and is delivered by it on the
date specified above.
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EXECUTION PAGE FOR
SIG FINANZ AG SECURITY OVER SHARES AGREEMENT

Chargor

Signed as a deed by )
)

as attorney for )
SIG Finanz AG )
in the presence of: )

MARK DUNKLEY

/s/ CHIARA BROPHY Signature of witness
CHIARA BROPHY Name of witness
LEVEL 25 Address of witness
2 PARK STREET
SYDNEY
LAWYER Occupation of witness
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The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

)

By: /s/ MAKSIM GENKIN
Name: MAKSIM GENKIN
Address: 101 BARCLAY STREET, 4E, NY NY, 10286
Fax: 212-815-5366
Attention: INTL. CORPORATE TRUST

- 21 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.125

SIG HOLDINGS (UK) LIMITED
as Chargor

in favour of

THE BANK OF NEW YORK MELLON
as Collateral Agent

DEBENTURE

`
The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

- 1 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


CONTENTS

Clause Page
1. Definitions and Interpretation 1
2. Payment of Secured Liabilities 5
3. Fixed Charges, Assignments and Floating Charge 5
4. Crystallisation of Floating Charge 7
5. Perfection of Lien 8
6. Further Assurance 10
7. Negative Pledge and Disposals 11
8. Shares and Investments 11
9. Accounts 13
10. Monetary Claims 14
11. Insurances 15
12. Undertakings 16
13. Enforcement of Lien 16
14. Extension and Variation of the Law of Property Act 1925 17
15. Appointment of Receiver or Administrator 18
16. Powers of Receiver 19
17. Application of Monies 19
18. Protection of purchasers 20
19. Power of Attorney 20
20. Effectiveness of Lien 21
21. Release of Lien 23
22. Subsequent and Prior Lien 24
23. Assignment 24
24. Indemnity 24
25. Payments Free of Deduction 25
26. Currency Indemnity 25
27. Discretion and Delegation 25
28. Perpetuity Period 26
29. Governing Law 26
30. Jurisdiction 26
Schedule 1 Details of Accounts 27
Schedule 2 Form of Notice of Assignment of Insurance 28
Schedule 3 Form of Notice of Assignment of Account 30

- i -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


THIS DEBENTURE is made by way of deed on 2 December 2009

BY

(1) SIG HOLDINGS (UK) LIMITED registered in England and Wales with company number 01838654 (the �Chargor�) in favour of

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�).

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Debenture:

�Account� means any account opened or maintained by the Chargor with the Collateral Agent or any other person (and any replacement
account or subdivision or subaccount of that account), the debt or debts represented thereby and all Related Rights.

�Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture and,
to the extent of any inconsistency, the meaning in the Credit Agreement prevails.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Assigned Account� means the Account with account number [ ] (account name SIG Holdings (UK) Limited) (and any
renewal or redesignation of such account) maintained with National Westminster Bank Plc by the Chargor and any other Account that
may from time to time be identified in writing as an Assigned Account by the Collateral Agent.

�Charged Property� means all the assets and undertaking of the Chargor which from time to time are the subject of the security created
or expressed to be created in favour of the Collateral Agent by or pursuant to this Debenture.

�Claims Account� means the Account with account number [ ] (account name SIG Holdings (UK) Limited) (and any renewal
or redesignation of such account) maintained with National Westminster Bank Plc by the Chargor and any other Account that may from
time to time be identified in writing by the Collateral Agent as an Account into which the proceeds of the getting in or realisation of the
Monetary Claims are to be paid and in respect of which the relevant bank or financial institution has agreed to operate such Account in
accordance with any procedures stipulated by the Collateral Agent.
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�Collateral Rights� means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Debenture or by law.

�Credit Agreement� means the Credit Agreement dated 5 November, 2009, among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International Holdings Inc.,
and Closure Systems International B.V. as Borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 28.2 (Delegation) of this Debenture.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated 5 November, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time.

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

�Insurance Policy� means, subject to the Agreed Security Principles, any policy of insurance in which the Chargor may from time to
time have an interest.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Intellectual Property� means any patents, trade marks, service marks, designs, business names, copyrights, database rights, design
rights, moral rights, inventions, confidential information, knowhow and other intellectual property rights and interests, whether registered
or unregistered, the benefit of all applications and rights to use such assets and all Related Rights, in each case whether currently existing,
or arising or acquired at any time in the future.

�Investments� means:

(a) any stocks, shares, debentures, securities and certificates of deposit (but not including the Shares);

(b) all interests in collective investment schemes; and

(c) all warrants, options and other rights to subscribe or acquire any of the investments described in (a) and (b),
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in each case whether held directly by or to the order of the Chargor or by any trustee, nominee, fiduciary or clearance system on its behalf
and all Related Rights (including all rights against any such trustee, nominee, fiduciary or clearance system).

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Monetary Claims� means any book and other debts and monetary claims owing to the Chargor and any proceeds of such debts and
claims (including any claims or sums of money deriving from or in relation to any Intellectual Property, any Investment, the proceeds of
any Insurance Policy, any court order or judgment, any contract or agreement to which the Chargor is a party and any other assets,
property, rights or undertaking of the Chargor).

�Notice of Assignment� means a notice of assignment in substantially the form set out Schedule 2 (Form of notice of assignment of
insurance) or Schedule 3 (Form of notice of assignment of Account), or in such form as may be specified by the Collateral Agent.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of
the Charged Property and that term will include any appointee made under a joint and/or several appointment.

�Related Rights� means, in relation to any asset:

(a) the proceeds of sale of any part of that asset;

(b) all rights under any licence, agreement for sale or agreement for lease in respect of that asset;

(c) all rights, powers, benefits, claims, contracts, goodwill, warranties, remedies, security, guarantees, indemnities or covenants for title in
respect of that asset; and

(d) any monies and proceeds paid or payable in respect of that asset.
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�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated 5 November, 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Shares� means all of the shares in the capital of one or more members of the Group incorporated in England and Wales and held by, to
the order or on behalf of the Chargor at any time.

�Tangible Moveable Property� means any plant, machinery, office equipment, computers, vehicles and other chattels (excluding any for
the time being forming part of the Chargor�s stock in trade or work in progress) and all Related Rights.

1.2 Construction

1.2.1 In this Debenture:

(a) the rules of interpretation contained in the First Lien Intercreditor Agreement shall apply to the construction of this Debenture;

(b) any reference to the �Collateral Agent�, the �Chargor� or the �Secured Parties� shall be construed so as to include its or their
(and any subsequent) successors and any permitted transferees in accordance with their respective interests; and

(c) references in this Debenture to any Clause or Schedule shall be to a clause or schedule contained in this Debenture unless a
contrary intention appears;

1.2.2 This Debenture is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Debenture and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.
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1.3 Third Party Rights

A person who is not a party to this Debenture has no right under the Contracts (Rights of Third Parties) Act 1999 to enforce or to enjoy
the benefit of any term of this Debenture.

1.4 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Debenture or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Debenture or any notice given under or in connection with this Debenture.

2. PAYMENT OF SECURED LIABILITIES

2.1 Covenant to Pay

The Chargor covenants with the Collateral Agent as security trustee for the Secured Parties that it shall on demand of the Collateral Agent
pay its Secured Liabilities (whether for its own account or as security trustee for the Secured Parties) including any liability to pay
Secured Liabilities in respect of any further advances made under the Loan Documents, whether present or future, actual or contingent
(and whether incurred solely or jointly and whether as principal or as surety or in some other capacity) and the Chargor shall pay to the
Collateral Agent when due and payable every sum of its Secured Liabilities at any time owing, due or incurred by the Chargor to the
Collateral Agent (whether for its own account or as security trustee for the Secured Parties) or any of the other Secured Parties in respect
of any such liabilities, provided that neither such covenant nor the security constituted by this Debenture shall extend to or include any
liability or sum which would, but for this proviso, cause such covenant or security to be unlawful or prohibited by any applicable law.

2.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Chargor fails to pay under this Debenture.

3. FIXED CHARGES, ASSIGNMENTS AND FLOATING CHARGE

3.1 Fixed Charges

3.1.1

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party and subject to any Liens
permitted pursuant to Section 6.02(u) of the Credit Agreement or any similar Liens) the Accounts.

3.1.2
The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to
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obtaining any necessary consent to such fixed charge from any third party) the Tangible Moveable Property.

3.1.3
The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Intellectual Property.

3.1.4

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) any goodwill and rights
in relation to the uncalled capital of the Chargor.

3.1.5
The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Investments.

3.1.6

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Shares, all dividends,
interest and other monies payable in respect of the Shares and all other Related Rights (whether derived by way of redemption, bonus,
preference, option, substitution, conversion or otherwise).

3.1.7

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) all Monetary Claims and
all Related Rights other than any claims which are otherwise subject to a fixed charge or assignment (at law or in equity) pursuant to
this Debenture.

3.2 Assignments

The Chargor assigns and agrees to assign absolutely with full title guarantee to the Collateral Agent as security trustee for the Secured
Parties as security for the payment and discharge of the Secured Liabilities all the Chargor�s right, title and interest from time to time in
and to each of the following assets (subject to obtaining any necessary consent to that assignment from any third party):

3.2.1 the proceeds of any Insurance Policy and all Related Rights; and
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3.2.2 all rights and claims in relation to any Assigned Account.

3.3 Floating Charge

3.3.1
The Chargor with full title guarantee charges in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities by way of first floating charge (subject to any Liens permitted under the
Principal Loan Documents) all present and future assets and undertaking of the Chargor.

3.3.2
The floating charge created by paragraph 3.3.1 above shall be deferred in point of priority to all fixed Lien validly and effectively
created by the Chargor under the Loan Documents in favour of the Collateral Agent as security trustee for the Secured Parties as
security for the Secured Liabilities.

3.3.3 Paragraph 14 of Schedule B1 to the Insolvency Act 1986 applies to the floating charge created pursuant to this Clause 3.3 (Floating
Charge).

4. CRYSTALLISATION OF FLOATING CHARGE

4.1 Crystallisation: By Notice

Upon receipt of instructions of the Applicable Representative, the Collateral Agent may at any time by notice in writing to the Chargor
convert the floating charge created by Clause 3.3 (Floating Charge) with immediate effect into a fixed charge as regards any property or
assets specified in the notice if:

4.1.1 an Enforcement Event has occurred and is continuing; or

4.1.2 the Collateral Agent reasonably considers that any of the Charged Property may be in jeopardy or in danger of being seized or sold
pursuant to any form of legal process; or

4.1.3 the Collateral Agent reasonably considers that it is desirable in order to protect the priority of the Lien created by this Debenture.

4.2 Crystallisation: Automatic

Notwithstanding Clause 4.1 (Crystallisation: By Notice) and without prejudice to any law which may have a similar effect, the floating
charge will automatically be converted (without notice) with immediate effect into a fixed charge as regards all the assets subject to the
floating charge if:

4.2.1 the Chargor creates or attempts to create any Lien (other than any Lien permitted under the Principal Finance Documents), over any
of the Charged Property; or

4.2.2 any person levies or attempts to levy any distress, execution or other process against any of the Charged Property;
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4.2.3 a resolution is passed or an order is made for the winding-up, dissolution, administration or re-organisation of the Chargor or an
administrator is appointed to the Chargor; or

4.2.4 any person (who is entitled to do so) gives notice of its intention to appoint an administrator to the Chargor or files such a notice with
the court.

5. PERFECTION OF LIEN

5.1 Notices of Assignment

The Chargor shall deliver to the Collateral Agent (or procure delivery of) Notices of Assignment duly executed by, or on behalf of, the
Chargor:

5.1.1 in respect of each Assigned Account, on the date of this Debenture or promptly upon the designation at any time by the Collateral
Agent of any Account as an Assigned Account; and

5.1.2 in respect of any Insurance Policy which is the subject of an assignment pursuant to Clause 3.2 (Assignments) promptly upon the
request of the Collateral Agent from time to time provided that an Enforcement Event has occurred and is continuing,

and in each case, shall use all reasonable endeavours to procure that each notice is acknowledged by the obligor, debtor or financial
institution specified by the Collateral Agent, provided always that each notice in respect of any Insurance Policy pursuant to sub clause
5.1.2 shall not be served on the relevant obligor, debtor or financial institution unless and until an Enforcement Event has occurred and is
continuing.

5.2 Notices of Charge

5.2.1
The Chargor shall if requested by the Collateral Agent from time to time if an Enforcement Event has occurred and is continuing
promptly deliver to the Collateral Agent (or procure delivery of) notices of charge duly executed by, or on behalf of, the Chargor and
acknowledged by each of the banks or financial institutions with which any of the Accounts are opened or maintained.

5.2.2 The execution of this Debenture by the Chargor and the Collateral Agent shall constitute notice to the Collateral Agent of the charge
created over any Account opened or maintained with the Collateral Agent.

5.3 Further Advances

5.3.1
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make further
Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

5.3.2 Subject to the terms of the Loan Documents, each Issuer may issue further Notes (as defined in the Senior Secured Notes Indenture)
to the Loan Parties and that obligation will be deemed to be incorporated into this Debenture as if set out in this Debenture.
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5.4 Delivery of Share Certificates

The Chargor shall:

5.4.1 on the date of this Debenture, deposit with the Collateral Agent (or procure the deposit of) all certificates or other documents of title
to the Shares, and stock transfer forms (executed in blank by or on behalf of the Chargor); and

5.4.2

promptly upon the accrual, offer or issue of any stocks, shares, warrants or other securities in respect of or derived from the Shares,
notify the Collateral Agent of that occurrence and procure the delivery to the Collateral Agent of (a) all certificates or other
documents of title representing such items and (b) such stock transfer forms or other instruments of transfer (executed in blank on
behalf of the Chargor) in respect thereof as the Collateral Agent may reasonably request.

5.5 Registration of Intellectual Property

The Chargor shall, subject to and in accordance with the Agreed Security Principles, if requested by the Collateral Agent, execute all such
documents and do all acts that the Collateral Agent may reasonably require to record the interest of the Collateral Agent in any registers
relating to any registered Intellectual Property.

5.6 Investments: Delivery of Documents of Title

Subject to the Agreed Security Principles, the Chargor shall, upon the execution of this Debenture, and upon the acquisition by the
Chargor of any interest in any Investment promptly deliver to the Collateral Agent (or procure delivery of), all of the Investments or the
certificates and other documents of title to or representing the Investments held or acquired by, or on behalf of, the Chargor together with,
in form and substance reasonably satisfactory to the Collateral Agent:

5.6.1 any document or thing which the Collateral Agent may request with a view to perfecting or improving its security over the
Investments or to registering any Investment in its name or the name of any nominee(s);

5.6.2 a duly executed declaration of trust in respect of any Investment which is not in the sole name of the Chargor;

5.6.3
any instrument(s) of transfer or assignment of any Investments specified by the Collateral Agent on the instructions of the Applicable
Representative (with the name of the transferee or assignee, the consideration and the date left blank, but otherwise duly completed
and executed); and

5.6.4

in the case of any Investments held by or on behalf of a nominee of any settlement system of any exchange, duly executed stock notes
or other documents in the name of the Collateral Agent (or its nominee(s) or agent(s)) representing or evidencing any benefit or
entitlement to the Investments held in such settlement system and the Collateral Agent may from time to time have any of the
Investments registered in its name or in the name of one or more nominees on its behalf.
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6. FURTHER ASSURANCE

6.1 Further Assurance: General

6.1.1 The covenant set out in Section 2(1)(b) of the Law of Property (Miscellaneous Provisions) Act 1994 shall extend to include the
obligations set out in Clause 6.1.2 below.

6.1.2
Subject to the Agreed Security Principles, the Chargor shall promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as the Collateral Agent may reasonably specify (and
in such form as the Collateral Agent may reasonably require in favour of the Collateral Agent or its nominee(s) or Delegate):

(a)
to perfect the security created or intended to be created in respect of the Charged Property (which may include the execution by
the Chargor of a mortgage, charge or assignment over all or any of the assets constituting, or intended to constitute, Charged
Property) or for the exercise of the Collateral Rights;

(b) to confer on the Collateral Agent security over any property and assets of the Chargor located in any jurisdiction outside England
and Wales equivalent or similar to the security intended to be conferred by or pursuant to this Debenture; and/or

(c) to facilitate the realisation of the Charged Property.

6.2 Necessary Action

Subject to the Agreed Security Principles, the Chargor shall take all such action as is available to it (including making all filings and
registrations) as may be necessary for the purpose of the creation, perfection, protection or maintenance of any security conferred or
intended to be conferred on the Collateral Agent by or pursuant to this Debenture.

6.3 Consents

Subject to the Agreed Security Principles, the Chargor shall use all reasonable endeavours to obtain (in form and content reasonably
satisfactory to the Collateral Agent) as soon as reasonably practicable any consents necessary to enable the assets of the Chargor to be the
subject of an effective fixed charge or assignment pursuant to Clause 3 (Fixed Charges, Assignments and Floating Charge) and,
immediately upon obtaining any such consent, the asset concerned shall become subject to such security and the Chargor shall promptly
deliver a copy of each consent to the Collateral Agent.

6.4 Implied Covenants for Title

The obligations of the Chargor under this Debenture shall be in addition to the covenants for title deemed to be included in this Debenture
by virtue of Part 1 of the Law of Property (Miscellaneous Provisions) Act 1994.
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7. NEGATIVE PLEDGE AND DISPOSALS

7.1 Negative Pledge

The Chargor undertakes that it shall not create or permit to subsist any Lien over all or any part of the Charged Property other than any
Lien permitted pursuant to the Principal Finance Documents.

7.2 No Disposal of Interests

The Chargor undertakes that it shall not (and shall not agree to), except as permitted pursuant to this Debenture or the Principal Finance
Documents:

7.2.1 execute any conveyance, transfer, lease or assignment of, or other right to use or occupy, all or any part of the Charged Property;

7.2.2 create any legal or equitable estate or other interest in, or over, or otherwise relating to, all or any part of the Charged Property;

7.2.3

(a) grant or vary, or accept any surrender, or cancellation or disposal of, any lease, tenancy, licence, consent or other right to occupy in
relation to any of the Charged Property or (b) allow any person any right to use or occupy or to become entitled to assert any
proprietary interest in, or right over, the Charged Property, which may, in each case, adversely affect the value of any of the Charged
Property or the ability of the Collateral Agent to exercise any of the Collateral Rights; or

7.2.4 assign or otherwise dispose of any interest in any Account and no right, title or interest in relation to any Account, or the credit
balance standing to any such Account shall be capable of assignment or other disposal.

8. SHARES AND INVESTMENTS

8.1 Shares: Before an Enforcement Event

If an Enforcement Event is not continuing the Chargor shall:

8.1.1 be entitled to all dividends, interest and other monies or distributions arising from the Shares to the extent the same are permitted to
be paid under the Principal Finance Documents; and

8.1.2

be entitled to exercise all voting rights in relation to the Shares provided that the Chargor shall not exercise (and shall procure that any
nominee acting on its behalf does not exercise) such voting rights in any manner, or otherwise permit or agree to any (a) variation of
the rights attaching to or conferred by any of the Shares or (b) increase in the issued share capital of any company whose Shares are
charged pursuant to this Debenture, which would adversely affect the validity and enforceability of the security created by this
Debenture or cause an Enforcement Event to occur.
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8.2 Shares: After an Enforcement Event

The Collateral Agent may, if an Enforcement Event has occurred and is continuing, at its discretion and shall if so instructed by the
Applicable Representative (in the name of the Chargor or otherwise and without any further consent or authority from the Chargor):

8.2.1 exercise (or refrain from exercising) any voting rights in respect of the Shares;

8.2.2 apply all dividends, interest and other monies arising from the Shares in accordance with Clause 17 (Application of Monies);

8.2.3 transfer the Shares into the name of such nominee(s) of the Collateral Agent as it shall require; and

8.2.4 exercise (or refrain from exercising) the powers and rights conferred on or exercisable by the legal or beneficial owner of the Shares,

in such manner and on such terms as the Collateral Agent may think fit, and the proceeds of any such action shall form part of the
Charged Property.

8.3 Investments and Shares: Payment of Calls

The Chargor shall pay when due all calls or other payments which may be or become due in respect of any of the Investments and Shares,
and in any case of default by the Chargor in such payment (of which the Collateral Agent has actual knowledge), the Collateral Agent
may but shall not be obliged, if it thinks fit, make such payment on behalf of the Chargor in which case any sums paid by the Collateral
Agent shall be reimbursed by the Chargor to the Collateral Agent promptly following demand and shall carry interest from the date of
payment by the Collateral Agent until reimbursed at the rate and in accordance with Clause 2.2 (Interest on Demands), provided that the
Collateral Agent shall not be required to make any such payment on behalf of the Chargor unless and until it shall have been (a) instructed
to do so by the Applicable Representative and (b) indemnified and/or secured and/or pre-funded to its satisfaction.

8.4 Investments: Delivery of Documents of Title

If an Enforcement Event has occurred and is continuing the Chargor shall promptly on the request of the Collateral Agent, deliver (or
procure delivery) to the Collateral Agent, and the Collateral Agent shall be entitled to retain, all of the Investments and any certificates
and other documents of title representing the Investments to which the Chargor (or its nominee(s)) is or becomes entitled together with
any other document which the Collateral Agent may reasonably request (in such form and executed as the Collateral Agent may
reasonably require) with a view to perfecting or improving its security over the Investments or to registering any Investment in its name or
the name of any nominee(s).

8.5 Investments: Exercise of Rights

The Chargor shall not exercise any of its rights and powers in relation to any of the Investments in any manner which would adversely
affect the validity and
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enforceability of the security created by this Debenture or cause an Enforcement Event to occur.

9. ACCOUNTS

9.1 Accounts: Notification and Variation

The Chargor, during the subsistence of this Debenture:

9.1.1 shall promptly deliver to the Collateral Agent details of any material change made to any Account which is maintained by it with any
bank or financial institution (other than with the Collateral Agent) and which is listed in Schedule 1 (Details of Accounts); and

9.1.2
shall not unless permitted under the Principal Finance Documents permit or agree to any variation of the rights attaching to any
Account or close any Account (other than an Account that is no longer used by the Chargor and which has a nil balance) without the
Collateral Agent�s prior written consent.

9.2 Accounts: Operation Before Enforcement Event

Subject to the terms of the Principal Finance Documents and Clauses 9 (Accounts) and 10 (Monetary Claims), if an Enforcement Event is
not continuing the Chargor shall be entitled to pay into, receive, withdraw or otherwise transfer any credit balance from time to time on
any Account, unless such withdrawal or transfer would cause an Enforcement Event to occur.

9.3 Accounts: Operation After Enforcement Event

If an Enforcement Event has occurred and is continuing the Chargor shall not be entitled to receive, withdraw or otherwise transfer any
credit balance from time to time on any Account except with the prior consent of the Collateral Agent.

9.4 Assigned Accounts

9.4.1
If an Enforcement Event has occurred and is continuing, the Chargor shall not be entitled to receive, withdraw or otherwise transfer
any credit balance from time to time on any Assigned Account except with the prior consent of the Collateral Agent or as permitted
pursuant to the terms of the Principal Finance Documents and Clause 10 (Monetary Claims).

9.4.2 The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to exercise from time
to time all rights, powers and remedies held by it as assignee of the Assigned Accounts and to:

(a) demand and receive all and any monies due under or arising out of each Assigned Account; and

(b) exercise all such rights as the Chargor was then entitled to exercise in relation to such Assigned Account or might, but for the
terms of this Debenture, exercise.

- 13 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


9.5 Accounts: Application of Monies

The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to apply, transfer or set-off
any or all of the credit balances from time to time on any Account in or towards the payment or other satisfaction of all or part of the
Secured Liabilities in accordance with Clause 17 (Application of Monies).

10. MONETARY CLAIMS

10.1 Dealing with Monetary Claims

Save as permitted under the Principal Finance Documents and subject to sub-clauses 10.2 (Release of Monetary Claims: Before
Enforcement Event) and 10.3 (Release of Monetary Claims: After Enforcement Event), the Chargor shall not, without the prior written
consent of the Collateral Agent:

10.1.1 deal with the Monetary Claims except by getting in and realising them in a prudent manner (on behalf of the Collateral Agent); or

10.1.2 factor or discount any of the Monetary Claims or enter into any agreement for such factoring or discounting,

provided always that the proceeds of all Monetary Claims shall continue to be subject to the floating charge created pursuant to Clause
3.3 (Floating Charge) and the terms of this Debenture.

10.2 Release of Monetary Claims: Before Enforcement Event

If an Enforcement Event is not continuing, the proceeds of the realisation of the Monetary Claims shall, subject to any restriction on the
application of such proceeds contained in this Debenture or in the Principal Finance Documents, be dealt with freely by the Chargor.

10.3 Release of Monetary Claims: After Enforcement Event

If an Enforcement Event has occurred and is continuing, the Chargor:

10.3.1
shall pay the proceeds of those Monetary Claims into the Claims Accounts or as the Collateral Agent may require (and such
proceeds shall be held upon trust by the Chargor for the Collateral Agent on behalf of the Secured Parties prior to such payment
in); and

10.3.2 shall not, except with the prior written consent of the Collateral Agent, be entitled to withdraw or otherwise transfer the proceeds
of the realisation of any Monetary Claims standing to the credit of any Claims Account.
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11. INSURANCES

11.1 Insurance: Undertakings

The Chargor shall:

11.1.1 keep the Charged Property insured in accordance with the terms of the Principal Finance Documents;

11.1.2

if required by the Collateral Agent after the occurrence of an Enforcement Event and while it is continuing, subject to the Agreed
Security Principles, cause each insurance policy or policies relating to the Charged Property other than any Insurance Policy which
has been the subject of a Notice of Assignment pursuant to Clause 5 (Perfection of Lien) to contain (in form and substance
reasonably satisfactory to the Collateral Agent) an endorsement naming the Collateral Agent as sole loss payee in respect of all
claims until such time as the Collateral Agent notifies the insurer(s) to the contrary;

11.1.3

promptly pay all premiums and other monies payable under all its Insurance Policies to the extent required under Section 5.02 of
the Credit Agreement and any other terms of the Principal Finance Documents, if an Enforcement Event has occurred and is
continuing, promptly upon the request of the Collateral Agent produce to the Collateral Agent a copy of each policy and evidence
(reasonably acceptable to the Collateral Agent) of the payment of such sums; and

11.1.4 if an Enforcement Event has occurred and is continuing, if required by the Collateral Agent (but subject to the provisions of any
lease of the Charged Property), deposit all Insurance Policies relating to the Charged Property with the Collateral Agent.

11.2 Insurance: Default

If the Chargor defaults in complying with Clause 11.1 (Insurance: Undertakings) within 10 Business Days of being notified of such
failure to comply with Clause 11.1, the Collateral Agent may (to the extent the Collateral Agent is aware of such occurrence or default)
and shall, if so instructed by the Applicable Representative, effect or renew any such insurance on such terms, in such name(s) and in
such amount(s) as it reasonably considers appropriate, and all monies expended by the Collateral Agent in doing so shall be reimbursed
by the Chargor to the Collateral Agent promptly following demand and shall carry interest from the date of payment by the Collateral
Agent until reimbursed at the rate specified in Clause 2.2 (Interest on Demands), provided that the Collateral Agent shall not be required
to effect or renew any such insurance unless and until it shall have been (a) instructed by the Applicable Representative and
(b) indemnified and/or secured and/or pre-funded to its satisfaction.

11.3 Application of Insurance Proceeds

11.3.1 All monies received under any Insurance Policies relating to the Charged Property shall (subject to the rights and claims of any
person having prior
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rights to such monies), if an Enforcement Event is not continuing, be applied in accordance with the terms of the Principal
Finance Documents or, if not provided for in the Principal Finance Documents, at the Chargor�s discretion.

11.3.2
If an Enforcement Event has occurred and is continuing, the Chargor shall hold such monies upon trust for the Collateral Agent
pending payment to the Collateral Agent for application in accordance with Clause 17 (Application of Monies) and the Chargor
waives any right it may have to require that any such monies are applied in reinstatement of any part of the Charged Property.

12. UNDERTAKINGS

12.1 Intellectual Property

In accordance with the Agreed Security Principles, the Chargor shall, in respect of any Intellectual Property which is material to or
required in connection with its businesses:

12.1.1 take all such steps and do all such acts as may be reasonably necessary to preserve and maintain the subsistence and the validity of
any such Intellectual Property; and

12.1.2 not, except as permitted under the Principal Finance Documents, use or permit any such Intellectual Property to be used in any way
which may materially and adversely affect its value.

12.2 Accounts

The Chargor shall ensure that any Account the subject of the security constituted by this Debenture does not become a dormant account
within the meaning of the Dormant Bank and Building Society Accounts Act 2008.

13. ENFORCEMENT OF LIEN

13.1 Enforcement

If an Enforcement Event has occurred and is continuing, or if a petition or application is presented for the making of an administration
order in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of
the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is
stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the security created by
or pursuant to this Debenture is immediately enforceable and the Collateral Agent may, without notice to the Chargor or prior
authorisation from any court, in its absolute discretion and shall if so instructed by the Applicable Representative:

13.1.1 enforce all or any part of that security (at the times, in the manner and on the terms it thinks fit) and take possession of and hold or
dispose of all or any part of the Charged Property; and
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13.1.2
whether or not it has appointed a Receiver, exercise all or any of the powers, authorities and discretions conferred by the Law of
Property Act 1925 (as varied or extended by this Debenture) on mortgagees and by this Debenture on any Receiver or otherwise
conferred by law on mortgagees or Receivers.

13.2 No Liability as Mortgagee in Possession

Neither the Collateral Agent nor any Receiver shall be liable to account as a mortgagee in possession in respect of all or any part of the
Charged Property or be liable for any loss upon realisation or for any neglect, default or omission in connection with the Charged
Property to which a mortgagee or mortgagee in possession might otherwise be liable.

13.3 Right of Appropriation

To the extent that any of the Charged Property constitutes �financial collateral� and this Debenture and the obligations of the Chargor
hereunder constitute a �security financial collateral arrangement� (in each case as defined in, and for the purposes of, the Financial
Collateral Arrangements (No. 2) Regulations 2003 (SI 2003 No. 3226) (the �Regulations�) the Collateral Agent shall have the right if an
Enforcement Event has occurred and is continuing to appropriate all or any part of such financial collateral in or towards discharge of the
Secured Liabilities. For this purpose, the parties agree that the value of such financial collateral so appropriated shall be (a) in the case of
cash, the amount standing to the credit of each of the Accounts, together with any accrued but unposted interest, at the time the right of
appropriation is exercised; and (b) in the case of Investments and/or Shares, the market price of such Investments and/or Shares
determined by the Collateral Agent by reference to a public index or by such other process as the Collateral Agent may select, including
independent valuation. In each case, the parties agree that the method of valuation provided for in this Debenture shall constitute a
commercially reasonable method of valuation for the purposes of the Regulations.

13.4 Effect of Moratorium

The Collateral Agent shall not be entitled to exercise its rights under Clause 14.1 (Enforcement) or Clause 4 (Crystallisation of Floating
Charge) where the right arises as a result of an Enforcement Event occurring solely due to any person obtaining or taking steps to obtain
a moratorium pursuant to Schedule A1 of the Insolvency Act 1986.

14. EXTENSION AND VARIATION OF THE LAW OF PROPERTY ACT 1925

14.1 Extension of Powers

The power of sale or other disposal conferred on the Collateral Agent and on any Receiver by this Debenture shall operate as a variation
and extension of the statutory power of sale under Section 101 of the Law of Property Act 1925 and such power shall arise (and the
Secured Liabilities shall be deemed due and payable for that purpose) on execution of this Debenture.
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14.2 Restrictions

The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925 shall not apply to this Debenture or to the exercise by
the Collateral Agent of its right to consolidate all or any of the security created by or pursuant to this Debenture with any other security in
existence at any time or to its power of sale, which powers may be exercised by the Collateral Agent without notice to the Chargor on or
at any time if an Enforcement Event has occurred and is continuing.

14.3 Power of Leasing

The statutory powers of leasing may be exercised by the Collateral Agent at any time if an Enforcement Event has occurred and is
continuing and the Collateral Agent and any Receiver may make any lease or agreement for lease, accept surrenders of leases and grant
options on such terms as it shall think fit, without the need to comply with any restrictions imposed by Sections 99 and 100 of the Law of
Property Act 1925.

15. APPOINTMENT OF RECEIVER OR ADMINISTRATOR

15.1 Appointment and Removal

If an Enforcement Event has occurred and is continuing or if a petition or application is presented for the making of an administration
order in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of
the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is
stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the Collateral Agent
may by deed or otherwise (acting through an authorised officer of the Collateral Agent), without prior notice to the Chargor:

15.1.1 appoint one or more persons to be a Receiver of the whole or any part of the Charged Property;

15.1.2 remove (so far as it is lawfully able) any Receiver so appointed;

15.1.3 appoint another person(s) as an additional or replacement Receiver(s); or

15.1.4 appoint one or more persons to be an administrator of the Chargor.

15.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 15.1 (Appointment and Removal) shall be:

15.2.1 entitled to act individually or together with any other person appointed or substituted as Receiver;

15.2.2 for all purposes shall be deemed to be the agent of the Chargor which shall be solely responsible for his acts, defaults and liabilities
and for the payment of
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his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and

15.2.3 entitled to remuneration for his services at a rate to be fixed by the Collateral Agent from time to time (without being limited to the
maximum rate specified by the Law of Property Act 1925).

15.3 Statutory Powers of Appointment

The powers of appointment of a Receiver shall be in addition to all statutory and other powers of appointment of the Collateral Agent
under the Law of Property Act 1925 (as extended by this Debenture) or otherwise and such powers shall remain exercisable from time to
time by the Collateral Agent in respect of any part of the Charged Property.

16. POWERS OF RECEIVER

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up or dissolution of
the Chargor) have and be entitled to exercise, in relation to the Charged Property (and any assets of the Chargor which, when got in,
would be Charged Property) in respect of which he was appointed, and as varied and extended by the provisions of this Debenture (in the
name of or on behalf of the Chargor or in his own name and, in each case, at the cost of the Chargor):

16.1.1 all the powers conferred by the Law of Property Act 1925 on mortgagors and on mortgagees in possession and on receivers
appointed under that Act;

16.1.2 all the powers of an administrative receiver set out in Schedule 1 to the Insolvency Act 1986 (whether or not the Receiver is an
administrative receiver);

16.1.3 all the powers and rights of an absolute owner and power to do or omit to do anything which the Chargor itself could do or omit to
do; and

16.1.4

the power to do all things (including bringing or defending proceedings in the name or on behalf of the Chargor) which seem to the
Receiver to be incidental or conducive to (a) any of the functions, powers, authorities or discretions conferred on or vested in him
or (b) the exercise of the Collateral Rights (including realisation of all or any part of the Charged Property) or (c) bringing to his
hands any assets of the Chargor forming part of, or which when got in would be, Charged Property.

17. APPLICATION OF MONIES

All monies received or recovered by the Collateral Agent or any Receiver pursuant to this Debenture or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto and by way of variation of the provisions of the Law of Property Act 1925)
be applied in accordance with Section 2.01 of the First Lien Intercreditor Agreement.
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18. PROTECTION OF PURCHASERS

18.1 Consideration

The receipt of the Collateral Agent or any Receiver shall be conclusive discharge to a purchaser and, in making any sale or disposal of
any of the Charged Property or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it thinks fit.

18.2 Protection of Purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings.

19. POWER OF ATTORNEY

19.1 Appointment and Powers

The Chargor by way of security irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and in its name,
on its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may consider to be
required or desirable for:

19.1.1
carrying out any obligation imposed on the Chargor by this Debenture or any other agreement binding on the Chargor to which the
Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Charged Property); and

19.1.2
enabling the Collateral Agent and any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities
conferred on them by or pursuant to this Debenture or by law (including, if an Enforcement Event has occurred and is continuing,
the exercise of any right of a legal or beneficial owner of the Charged Property),

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this
Clause 19.1 if:

(a) an Enforcement Event has occurred and is continuing; and/or

(b)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that
the Chargor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified
of that failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under
this Clause 19.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified
and/or secured and/or prefunded to its satisfaction.
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19.2 Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of
all or any of his powers.

20. EFFECTIVENESS OF LIEN

20.1 Continuing Lien

20.1.1 The Lien created by or pursuant to this Debenture shall remain in full force and effect as a continuing security for the Secured
Liabilities unless and until discharged by the Collateral Agent.

20.1.2 No part of the security from time to time intended to be constituted by the Debenture will be considered satisfied or discharged by
any intermediate payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

20.2 Cumulative Rights

The security created by or pursuant to this Debenture and the Collateral Rights shall be cumulative, in addition to and independent of
every other security which the Collateral Agent or any Secured Party may at any time hold for the Secured Liabilities or any other
obligations or any rights, powers and remedies provided by law. No prior security held by the Collateral Agent (whether in its capacity as
security trustee or otherwise) or any of the other Secured Parties over the whole or any part of the Charged Property shall merge into the
security constituted by this Debenture.

20.3 No Prejudice

The security created by or pursuant to this Debenture and the Collateral Rights shall not be prejudiced by any unenforceability or
invalidity of any other agreement or document or by any time or indulgence granted to the Chargor or any other person, or the Collateral
Agent (whether in its capacity as security trustee or otherwise) or any of the other Secured Parties or by any variation of the terms of the
trust upon which the Collateral Agent holds the security or by any other thing which might otherwise prejudice that security or any
Collateral Right.

20.4 Remedies and Waivers

No failure on the part of the Collateral Agent to exercise, or any delay on its part in exercising, any Collateral Right shall operate as a
waiver of that Collateral Right, nor shall any single or partial exercise of any Collateral Right preclude any further or other exercise of
that or any other Collateral Right.
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20.5 No Liability

None of the Collateral Agent, its nominee(s) or any Receiver or Delegate shall be liable by reason of (a) taking any action permitted by
this Debenture or (b) any neglect or default in connection with the Charged Property or (c) taking possession of or realising all or any part
of the Charged Property, except to the extent provided in the Principal Finance Documents.

20.6 Partial Invalidity

If, at any time, any provision of this Debenture is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Debenture nor of such provision under the
laws of any other jurisdiction shall in any way be affected or impaired thereby and, if any part of the security intended to be created by or
pursuant to this Debenture is invalid, unenforceable or ineffective for any reason, that shall not affect or impair any other part of the
security.

20.7 Waiver of defences

The obligations of the Chargor under this Debenture and the Collateral Rights will not be affected by an act, omission, matter or thing
which, but for this Clause, would reduce, release or prejudice any of its obligations under this Debenture (without limitation and whether
or not known to it or any Secured Party) including:

20.7.1 any time, waiver or consent granted to, or composition with, any Loan Party or other person;

20.7.2 the release of any Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
member of the Group;

20.7.3
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or security over assets of, any Loan Party or other person or any non-presentation or non-observance of any formality or
other requirement in respect of any instrument or any failure to realise the full value of any security;

20.7.4 any incapacity or lack of power, authority or legal personality of or dissolution or change in the members or status of any Loan
Party or any other person;

20.7.5
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of a Loan Document or any other
document or security or of the Secured Liabilities;

20.7.6 any unenforceability, illegality or invalidity of any obligation of any person under any Loan Documents or any other document or
security or of the Secured Liabilities; or

20.7.7 any insolvency or similar proceedings.
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20.8 Immediate recourse

The Chargor waives any right it may have of first requiring any Secured Party (or any trustee or agent on its behalf) to proceed against or
enforce any other rights or security or claim payment from any person before claiming from the Chargor under this Debenture. This
waiver applies irrespective of any law or any provision of this Debenture to the contrary.

20.9 Deferral of Rights

Until such time as the Secured Liabilities have been discharged in full, the Chargor will not exercise any rights which it may have by
reason of performance by it of its obligations under this Debenture:

20.9.1 to be indemnified by any Loan Party;

20.9.2 to claim any contribution from any guarantor of any Loan Party�s obligations under this Debenture; and/or

20.9.3
to take the benefit (in whole or in part and whether by way of subrogation or otherwise) of any rights of the Secured Parties under
the Loan Documents or of any other guarantee or security taken pursuant to, or in connection with, this Debenture by any Secured
Party.

21. RELEASE OF LIEN

21.1 Redemption of Lien

The security constituted by this Debenture shall be released, reassigned and cancelled:

21.1.1

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon
the Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual
or contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under any
of the Loan Documents; or

21.1.2 in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under English law).

21.2 Avoidance of Payments

If the Collateral Agent reasonably considers that any amount paid or credited to any Secured Party is capable of being avoided or reduced
by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability of the Chargor under this Debenture and the security
constituted by this Debenture shall continue and such amount shall not be considered to have been irrevocably paid.
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22. SUBSEQUENT AND PRIOR LIEN

22.1 Subsequent Lien

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the other Secured Parties at any time receives or is
deemed to have received notice of any subsequent Lien affecting all or any part of the Charged Property or any assignment or transfer of
the Charged Property which in either case is prohibited by the terms of this Debenture or the Principal Finance Documents, all payments
thereafter by or on behalf of the Chargor to the Collateral Agent (whether in its capacity as security trustee or otherwise) or any of the
other Secured Parties shall be treated as having been credited to a new account of the Chargor and not as having been applied in reduction
of the Secured Liabilities as at the time when the Collateral Agent received such notice.

22.2 Prior Lien

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien or
upon the exercise by the Collateral Agent or any Receiver or any Delegate of any power of sale under this Debenture the Collateral Agent
may redeem that prior Lien or procure the transfer of it to itself. The Collateral Agent may settle and agree the accounts of the prior Lien
and any accounts so settled and agreed will be conclusive and binding on the Chargor. All principal monies, interest, costs, charges and
expenses of and incidental to any redemption or transfer will be paid by the Chargor to the Collateral Agent on demand.

23. ASSIGNMENT

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Debenture to facilitate the performance of
its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. Subject to Section 9.16 of the
Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled to disclose such information
concerning the Chargor and this Debenture as the Collateral Agent considers appropriate to any actual or proposed direct or indirect
successor or to any person to whom information may be required to be disclosed by any applicable law.

24. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Chargor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Chargor of the provisions of this Debenture, the exercise or purported exercise of any of the rights and powers conferred on them by this
Debenture or otherwise relating to the Charged Property.
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25. PAYMENTS FREE OF DEDUCTION

Section 2.20 (Taxes) of the Credit Agreement applies to this Debenture, save that, for the purposes of this Debenture only, the references
in Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �each Loan Party� shall be replaced with �the
Chargor�.

26. CURRENCY INDEMNITY

26.1 The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents provide
otherwise.

26.2

If any Secured Liabilities is received from the Chargor in a currency (�first currency�) other than the currency (�second currency�) in
which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise), the
amount received shall only satisfy the Chargor�s obligation to pay its Secured Liabilities to the extent of the amount in the second
currency which the relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the first
currency on the date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is possible to
do so).

26.3 Subject to Section 9.05 of the Credit Agreement and the terms of the Principal Finance Documents, the Chargor indemnifies each
Secured Party against:

26.3.1 any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to Clause 26.2 above being less
than the amount due; and

26.3.2 all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Chargor.

26.4 The Chargor shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant to
such indemnity.

27. DISCRETION AND DELEGATION

27.1 Discretion

Any liberty or power which may be exercised or any determination which may be made under this Debenture by the Collateral Agent or
any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Debenture, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

27.2 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by English law), each of the Collateral Agent
and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it
by this Debenture (including the power of attorney) on
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such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent delegation
or any revocation of such power, authority or discretion by the Collateral Agent or the Receiver itself.

28. PERPETUITY PERIOD

The perpetuity period under the rule against perpetuities, if applicable to this Debenture, shall be the period of eighty years from the date
of this Debenture.

29. GOVERNING LAW

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

30. JURISDICTION

30.1 English Courts

The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Debenture
(including a dispute regarding the existence, validity or termination of this Debenture or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Debenture.

30.2 Convenient Forum

The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

30.3 Exclusive Jurisdiction

This Clause 30 (Jurisdiction) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 30.1 (English
Courts), it does not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To
the extent allowed by law the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

30.4 Counterparts

This Debenture may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Debenture.

THIS DEBENTURE has been signed on behalf of the Collateral Agent and executed as a deed by the Chargor and is delivered by it on the
date specified above.
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SCHEDULE 1
DETAILS OF ACCOUNTS

Account Type of
Bank name Address Postcode City Currency No. account IBAN SWIFT Sort Code
National
Westminster
Bank Plc

Nottingham
City
Branch,148-149
Victoria Centre

NG1
3QT

Nottingham GBP [_________] Current GB33NWBK60800996912286 NWBKGB2L 608009

- 27 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 2
FORM OF NOTICE OF ASSIGNMENT OF INSURANCE

To: [Insurer]

Date: [��]

Dear Sirs,

We hereby give you notice that we have assigned to The Bank of New York Mellon (the �Collateral Agent�) pursuant to a debenture (the
�Debenture�) entered into by us in favour of the Collateral Agent dated [��] all our right, title and interest in and to the proceeds of [insert
details of relevant insurance policy] (the �Policy of Insurance�). All references to the Collateral Agent in this notice include any person or
entity appointed as successor to The Bank of New York Mellon as Collateral Agent.

With effect from your receipt of this notice we instruct you to:

1. make all payments and claims under or arising from the Policy of Insurance to the Collateral Agent [insert an account number if required]
or to its order as it may specify in writing from time to time;

2. note the interest of the Collateral Agent on the Policy of Insurance; and

3. disclose to the Collateral Agent, without further approval from us, such information regarding the Policy of Insurance as the Collateral
Agent may from time to time request and to send it copies of all notices issued by you under the Policy of Insurance.

With effect from your receipt of this notice all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from
the Policy of Insurance (including all rights to compel performance) belong to and are exercisable by the Collateral Agent.

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed copy letter and returning the same to the Collateral
Agent at [��] marked for the attention of [��].

Yours faithfully,

for and on behalf of
SIG Holdings (UK) Limited
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[On copy only]

To: [��]

We acknowledge receipt of a notice in the terms set out above and confirm that we have not received notice of any previous assignments or
charges of or over any of the rights, title and interests and benefits referred to in such notice and that we will comply with the terms of that
notice.

We further confirm that no amendment or termination of the Policy of Insurance shall be effective unless we have given the Collateral Agent
thirty days written notice of such amendment or termination.

For and on behalf of [��]

By:

Dated:
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SCHEDULE 3
FORM OF NOTICE OF ASSIGNMENT OF ACCOUNT

To: [Account Bank]

Date: [��]

Dear Sirs,

We hereby give you notice that, pursuant to an English law debenture (the �Debenture�) dated [��] and made between ourselves and The Bank
of New York Mellon (the �Collateral Agent�), we have assigned and charged to the Collateral Agent all of our right, title and interest in and
to account number [��], account name [��] (including any renewal or redesignation of such account) and all monies standing to the credit of that
account from time to time (the �Account�). All references to the Collateral Agent in this notice include any person or entity appointed as
successor to The Bank of New York Mellon as Collateral Agent.

You are hereby instructed that, following your receipt of any notice from the Collateral Agent that an Enforcement Event (as defined in the
Debenture) has occurred and is continuing:

(a) any existing payment instructions affecting the Account shall immediately be terminated and all payments and communications in respect
of the Account shall from that time onwards be made to the Collateral Agent or to its order (with a copy to the Chargor); and

(b) all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from the Account shall belong to the
Collateral Agent.

For the avoidance of doubt, unless and until you receive notice from the Collateral Agent that an Enforcement Event has occurred and is
continuing, the Account shall be operated as normal in accordance with the account mandate that currently exists.

Please accept this notice by signing the enclosed acknowledgement and returning it to the Collateral Agent at [��] marked for the attention of
[��].

Yours faithfully

for and on behalf of
SIG Holdings (UK) Limited
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[on copy only]

To: [��]

Date: [��]

At the request of the Collateral Agent and SIG Holdings (UK) Limited we acknowledge receipt of the notice of assignment and charge, on the
terms attached, in respect of the Account (as described in those terms). We confirm that:

(a)
the balance standing to the Account at today�s date is [��], no fees or periodic charges are payable in respect of the Account and there are
no restrictions on (a) the payment of the credit balance on the Account [(except, in the case of a time deposit, the expiry of the relevant
period)] or (b) the assignment of the Account to the Collateral Agent or any third party;

(b) we have not received notice of any previous and continuing assignments of, charges over or trusts in respect of, the Account;

(c)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event (as defined in the Debenture) has occurred
and is continuing, we will not without the Collateral Agent�s consent (a) exercise any right of combination, consolidation or set off which
we may have in respect of the Account or (b) amend or vary any rights attaching to the Account;

(d)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event has occurred and is continuing, we will act
only in accordance with the instructions given by persons authorised by the Collateral Agent and we shall send all statements and other
notices given by us relating to the Account to the Collateral Agent; and

(e) we agree that we will not, in accordance with the Dormant Bank and Building Society Accounts Act 2008, take any steps to transfer the
balance standing to the credit of the Account to the reclaim fund without the Collateral Agent�s prior written consent.

For and on behalf of [��]

By:
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SIGNATURE PAGE FOR

SIG HOLDINGS (UK) LIMITED DEBENTURE

The Chargor
Signed as a deed by )

)
as attorney for )
SIG Holdings (UK) Limited )
in the presence of: )

MARK DUNKLEY ___________________

/s/ CHIARA BROPHY Signature of witness
CHIARA BROPHY Name of witness
LEVEL 25 Address of witness
2 PARK STREET
SYDNEY
LAWYER Occupation of witness
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The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

)

By: /s/ MAKSIM GENKIN
Name: MAKSIM GENKIN
Address: 101 BARCLAY STREET, 4E, NY NY, 10286
Fax: 212-815-5366
Attention: INTL. CORPORATE TRUST
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EXHIBIT 4.126

PLEDGE OF REGISTERED SHARES

relating to the pledge of shares of
SIG Combibloc Procurement AG

dated 2 December 2009

between

SIG COMBIBLOC GROUP AG

as Pledgor

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement

for itself and for the benefit and for the account of the Secured Parties

as Pledgee

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE OF REGISTERED SHARES is effective as of the Effective Date (as defined in Clause 2. below) and entered BETWEEN

(1)
SIG Combibloc Group AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at
Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen
with the federal register number CH-290.3.004.149-2 (the �Pledgor�) of the one part; and

(2) The Bank of New York Mellon acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and
for the benefit and for the account of the Secured Parties (as defined below) (the �Collateral Agent� or the �Pledgee�) on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated November 5, 2009 made between inter alia Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse AG, Cayman Islands Branch (formerly known as Credit Suisse, Cayman Islands Branch), as administrative agent, as
amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time (the
�Credit Agreement�) certain facilities were made available on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated November 5, 2009 among inter alia the Issuers (as defined below), the Note Guarantors
(as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time (the �Senior Secured
Note Indenture�), certain senior secured notes were issued to certain noteholders on the terms and conditions thereof.

(C) Pursuant to a first lien intercreditor agreement dated November 5, 2009 among The Bank of New York Mellon as Collateral Agent (as
defined therein) and as Trustee (as
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defined in the Senior Secured Note Indenture) and Credit Suisse AG, Cayman Islands Branch (formerly known as Credit Suisse, Cayman
Islands Branch), as Administrative Agent (as defined in the Credit Agreement), as amended, novated, supplemented, restated or modified
from time to time (the �First Lien Intercreditor Agreement�), The Bank of New York Mellon was appointed Collateral Agent (as
defined therein) with regard to, among other things, the acquisition, holding and enforcement of Liens on Collateral (both as defined in
therein).

(D)
On or around the date hereof, the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor Agreement were
supplemented by means of a guarantor joinder to the Credit Agreement (which also provides for the accession of the Pledgor to the First
Lien Intercreditor Agreement) and a supplemental indenture to the Senior Secured Note Indenture, executed by the Pledgor.

(E) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for itself and for the benefit and for
the account of the Secured Parties (as defined below) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

(F) Pursuant to the Principal Finance Documents the parties enter into this Agreement in order to secure the performance of the Secured
Obligations (all as defined below).

NOW IT IS AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a)
In this Agreement, unless the context otherwise requires or unless otherwise defined or provided for in this Agreement, a term defined in
the First Lien Intercreditor Agreement, shall have the same meaning in this Agreement and in any notice given under this Agreement. In
addition, the following words and expressions shall have the respective meanings ascribed to them:

��Agreed Security Principles�� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

��Agreement�� shall mean this pledge of registered shares.
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��Collateral Agent�� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement and its successors and permitted assigns in such capacity.

��Dividends��means all dividend payments resolved by the shareholders� meeting of the Swiss Company and effected by the board of
Directors of the Swiss Company, whether in cash or in the form of additional shares in the Swiss Company (stock dividend) or in any
other form.

��Enforcement Event��means any �Event of Default� under and as defined in the Credit Agreement and/or the Senior Secured Note
Indenture, as the context requires, provided that any notice, lapse of time or other condition precedent to the occurrence of such Event of
Default in the relevant instrument shall have been satisfied.

��Intercreditor Arrangements��means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent (as defined below) and the Applicable Representative as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

��Issuers�� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

��Lien�� has the meaning it is given in the First Lien Intercreditor Agreement.

��Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
documents designated by the Loan Parties� Agent and the Applicable Representative as a Loan Document.

��Loan Parties�� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

��Loan Parties�� Agent�� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

��Parallel Obligations��means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.

- 4 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


��Pledge��means the pledge of the Shares pursuant to art. 884 et seqq. of the Swiss Civil Code as constituted in this Agreement.

��Pledged Assets��means all assets, rights and property of the Pledgor the subject of any security created herein including, without
limitation, the Shares, the Dividends and all shares, interests, distributions, securities, subscription rights, option rights, liquidation
proceeds or rights whatsoever referred to in Clause 2 of this Agreement.

��Principal Finance Documents��means the Credit Agreement, the Senior Secured Note Indenture and the Intercreditor Arrangements.

��SchKG��means the Swiss federal statute on debt collection and bankruptcy (�Bundesgesetz über Schuldbetreibung und Konkurs�) dated
11 April 1889, as amended from time to time, carrying the official designation SR 281.1.

��Secured Obligations��means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that the Pledgor (A) shall
only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt, any restructuring of the
Pledgor�s rights of set-off and/or subrogation and its duties to subordinate claims) in relation to obligations (other than obligations under
the Loan Documents of (y) the Pledgor (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local
Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as
defined in the Credit Agreement), (iv) owed as Cash Management Obligations, provided the Pledgor is a beneficiary of the Cash
Management Services causing such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made
available to the Pledgor, up to such proceeds and (z) a direct or indirect subsidiary of the Pledgor (the ��Pledgor��s Subsidiary")
(i) incurred as Borrower under the Credit Agreement,
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(ii) incurred as borrower under a Local Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and
beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed as Cash Management Obligations, provided
the Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such Cash Management Obligations (all as defined in
the Credit Agreement), (v) incurred as a party to and beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of
the Senior Secured Note Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) to the extent such
obligations do not constitute a repayment of capital (Einlagerueckgewaehr), a violation of the legally protected reserves (gesetzlich
geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the Swiss Federal Code of Obligations by the Pledgor and
in the maximum amount of its profits available for the distribution of dividends at the point in time the Pledgor�s obligations fall due
(being the balance sheet profits and any free reserves made for this purpose, in each case in accordance with the relevant Swiss law);
(B) pass for such payments shareholder�s resolutions for the distribution of dividends in accordance with the relevant provisions of the
Swiss Federal Code of Obligations being in force at that time (currently the profits available for the distribution of dividends as described
above must be determined based on an audited balance sheet and such shareholders� resolution must be based on a report from the
Pledgor�s auditors approving the proposed distribution of dividends); and (C) deduct from such payments Swiss Anticipatory Tax
(withholding tax) at the rate of 35% (or such other rate as in force from time to time) and subject to any applicable double taxation treaty
and/or agreements entered into with the Swiss Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii)
give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the same may be) of such deduction
in accordance with Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture
(Withholding Taxes);

(iii)

but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit Agreement (Taxes) and
Section 4.15 of the Senior Secured Note Indenture (Withholding Taxes) to the extent that such gross-up would result in the
aggregate amounts paid to the Secured Parties beneficiaries and the Swiss Federal Tax administration exceeding the maximum
amount of its profits available for the distribution of dividends.
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��Secured Parties��means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement. Each entity or person
that becomes a Secured Party after the date of this Agreement shall be a Secured Party under this Agreement.

��Shares��means all of the shares of the Swiss Company presently or in the future held by the Pledgor, and, as of the Effective Date, as set
out in the Schedule 1 hereto, and in addition thereto, and in accordance with Swiss law, all securities or rights, including participation
rights, i.e. �Partizipationsscheine� and/or �Genussscheine� within the meaning of art. 656a et seq. and art. 657 of the Swiss Code of
Obligations, respectively, offered, issued or paid by the Swiss Company in substitution or in addition to such shares, following exchange,
merger, redemption, consolidation, division, issue of stock, option, dividend, subscription for each or otherwise and, generally, all such
stock, shares and rights in the capital of the Swiss Company, which the Pledgor may receive in whatsoever manner subsequent to the
Effective Date, together with all accessory rights and claims associated with the Shares, including but not limited to all Dividend
payments or compensation of any kind paid to the Pledgor as owner of the Shares.

��Swiss Company��means the company whose shares are subject to the pledge created hereby, i.e. SIG Combibloc Procurement AG, a
company limited by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse 18, CH-8212
Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal register
number CH-290.3.016.591-1.

(b) Reference to a person in this Agreement includes its successors and assigns including, without limitation, any successor or assignee of the
Pledgor by way of merger, amalgamation, novation or otherwise.

2. EFFECTIVE DATE

This Agreement shall be effective as of the date set forth on its front page (the �Effective Date�).

3. PLEDGE

(a) As continuing security for the payment of the Secured Obligations and until this Agreement shall be released in accordance with Clause
18 hereof, the Pledgor agrees
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to pledge and pledges to the Collateral Agent the Shares (including any Dividends owned by the Pledgor as of the Effective Date).

(b)
The Collateral Agent is authorised to notify the Swiss Company of all and any rights arising under this Agreement and on the Effective
Date the Pledgor shall procure that the Swiss Company executes and delivers to the Collateral Agent an acknowledgement of pledge in
the form of Schedule 2 hereof.

(c)
Upon the Effective Date, and within four weeks of the issue of any future Shares, the Shares shall be delivered by the Pledgor to the
Collateral Agent, duly endorsed in blank by the Pledgor and such Shares shall be held by the Collateral Agent in accordance with the
provisions of the Principal Finance Documents.

(d)

The Pledge includes all accessory rights, interest, benefits, remedies and claims appertaining to or derived from the Shares whether
already existing or due, or to come into existence or become due in the future including but not limited to interest, distributions, dividends
(subject to Clause 6), share certificates, subscription rights (including preemptive right (Bezugrecht) and priority subscription right
(Vorwegzeichnungsrecht), option rights, and liquidation proceeds as well as all securities or rights whatsoever which may substitute or
may be offered in exchange for any of the Shares whether by operation of law or otherwise as of the Effective Date or thereafter.

(e)

The supervision, observation and exercise of rights arising from calls conversions and exchanges offers, repayments in full or in part,
subscription rights, as well as all other notices, offers and communications concerning the Shares shall be the responsibility of the
Pledgor. If an Enforcement Event has occurred and is continuing, the Collateral Agent shall be entitled but not obliged to use or exercise
such rights or to do such acts on behalf of the Pledgor.

4. PRESERVATION OF SECURITY

(a) The security constituted by this Pledge shall be continuing and will extend to the ultimate balance of the Secured Obligations, regardless
of any intermediate payment or discharge in part (whether in respect of this Pledge, any other security or otherwise).
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(b)
Subject to Clause 18, the obligations of the Pledgor hereunder shall not be affected by any act, omission or circumstances which, but for
this provision, might operate to release or otherwise exonerate the Pledgor from its obligations hereunder or affect such obligations
including without limitation and whether or not known to the Pledgor or the Collateral Agent:

(i) any time, waiver or concession granted to or composition with the Pledgor or any other party to the Loan Documents;

(ii)
the taking, variation, extension, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any
terms of the Loan Documents or any rights or remedies against, or securities granted by the Pledgor or any party to the Loan
Documents;

(iii)

any irregularity, invalidity or unenforceability of any obligations of the Pledgor or any party to the Loan Documents or any present or
future law or order of any government or authority (whether of right or in fact) purporting to reduce or otherwise affect any of such
obligations to the intent that the Pledgor�s obligations under this Pledge and this security shall remain in full force and this Pledge
shall be construed accordingly as if there were no such irregularity, unenforceability, invalidity, law or order;

(iv)
any legal limitation, disability, incapacity or other circumstances including bankruptcy, insolvency, liquidation, administrative or other
receivership relating to the Pledgor or any party to the Loan Documents or any other person or any amendment to or variation of the
terms of the Loan Documents or any other document or security.

(c)

Provided an Enforcement Event has occurred and is continuing, the Pledgor waives (i) its right of objection pursuant to Art. 41 SchKG of
first requiring the Collateral Agent to enforce and realise the Shares subject of this Pledge and (ii) any right it may have of first requiring
the Collateral Agent of the Secured Parties to enforce any guarantee, pledge or other security before enforcing and realising this
Agreement.

(d) This Pledge shall be cumulative, independent of, separate from, in addition to and shall not in any way be prejudiced by any other pledge
or other security or guarantee as of the Effective Date or thereafter held by the Collateral Agent with respect to any
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Secured Obligations. None of such other securities shall prejudice, or be prejudiced by, or shall be merged in any way with this
Agreement.

5. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

(a) The Pledgor warrants and represents to the Collateral Agent that as of the Effective Date with reference to the facts and circumstances
then existing and subject to the provisions of the Principal Finance Documents:

(i)

the representations and warranties made by the Pledgor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.07 (Title to Properties; Possession Under Leases), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements) and 3.19(d) (Security Documents) of the Credit Agreement, are true and accurate as regards the Pledgor and this Pledge,
subject to limitations on representations and warranties in the Principal Finance Documents;

(ii)
to the best of Pledgor�s knowledge the Shares represent the entire issued and fully paid-up capital of the Swiss Company (except as
set out in Schedule 3.08 of the Credit Agreement) and the Shares have been validly issued and there are no moneys or liabilities
outstanding in respect of the Shares, other than Dividends resolved but not yet paid;

(iii) the Pledgor is the sole owner of the Shares and the Shares are free and clean of any third party rights or of any Lien (except as created
under this Agreement or permitted under the Principal Finance Documents).

(b)
Unless otherwise permitted under the Loan Documents, the Pledgor further undertakes that during the lifetime of this Agreement it shall
ensure that the security interest created by or pursuant to this Agreement will at all times be a first ranking pledge pursuant to article 899
et seqq. of the Swiss Civil Code (�CC�), in particular pursuant to articles 893 CC.

(c) The Pledgor further undertakes that it shall not, save as otherwise permitted by the Principal Finance Documents, during the lifetime of
this Agreement:
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(i) take or permit to be taken any action whereby the rights attaching hereunder to the Shares are altered or diluted in such way that it
would have an adverse effect on the Collateral Agent and its rights hereunder;

(ii)
amend the articles of association of the Swiss Company (i) in order to change the Shares into bearer shares or into registered shares
with restricted transferability as set forth in article 685a et seq. of the Swiss Code of Obligations or (ii) to an extent which would
adversely affect the rights of the Collateral Agent hereunder, including the right to enforce the security interest created hereunder.

6. VOTING RIGHTS

(a)

Provided no Enforcement Event has occurred and is continuing, all voting rights in the Shares and all other rights and powers relating to
the Shares shall remain with the Pledgor provided that such rights shall not be exercised in any manner which would have an adverse
effect on the validity of the security under this Agreement or, other than as permitted by the Principal Finance Documents, on the ability
of the Collateral Agent to transfer all or part of the Shares by or pursuant to this Agreement or by law.

(b) Provided an Enforcement Event has occurred and is continuing, the Collateral Agent may, at its discretion, exercise any voting rights
relating to the Shares and all other powers, rights and benefits conferred on or exercisable by the holders of such securities.

(c)
In order to enable the Collateral Agent to exercise such voting rights, the Pledgor shall deliver to the Collateral Agent, simultaneously
with the Effective Date of this Agreement, a power of attorney in favour of the Collateral Agent in the form set out in Schedule 3 hereto,
and at any time thereafter, such forms of proxy or other appropriate forms of authorisation.

7. DIVIDENDS

(a) Unless an Enforcement Event has occurred and is continuing, the payment of Dividends may be made to the Pledgor as well as other
moneys paid on or derived from the Shares.
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(b)

Provided an Enforcement Event has occurred and is continuing, the Pledgor shall cause the Swiss Company to distribute Dividends as
well as other moneys paid on or derived from the Shares according to the instructions of the Collateral Agent and shall do all acts and
things which are necessary to enable the Collateral Agent to collect such Dividends and other moneys paid directly from the Swiss
Company. Such Dividends to be applied as though they were the proceeds of enforcement under this Agreement.

8. ENFORCEMENT AND APPLICATION OF PROCEEDS

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent, acting for itself and for the benefit and for the account of
the Secured Parties, shall be entitled, but not obliged, to exercise immediately all the rights and powers conferred to it under or pursuant to
this Agreement and in particular, without regard to the provisions of the SchKG, to realize any or all of the Pledged Assets by private sale
(�Private Verwertung�) as, in its sole and absolute discretion, is necessary or appropriate to cover the Secured Obligations, without notice
to the Pledgor, and to apply the net proceeds in settlement of all the Secured Obligations, including, but not limited to, principal,
contractual and penalty interests, commissions, charges and costs in accordance with the terms of the Principal Finance Documents. Any
surplus following satisfaction of the Secured Obligations shall be paid by the Collateral Agent to the Pledgor, or to a third party, as
directed in writing by the Pledgor, for no consideration.

(b)

If an Enforcement Event has occurred and is continuing, the Collateral Agent shall also be entitled to acquire from the Pledgor all or part
of the Pledged Assets for cash consideration equal to the fair market value of the Pledge Assets, such fair market value to be computed by
an independent expert using a valuation methodology generally recognized as standard market practice in the field of corporate finance, it
being understood that the Collateral Agent be entitled to set off the proceeds of such acquisition against the Secured Obligations.

9. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Pledgor shall, at its own expense, promptly do (or as the case may be, refrain from doing)
all acts and execute all such documents necessary or advisable to comply and to allow for the Company to
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comply with its obligations under Section 5.12 (Further Assurances) of the Credit Agreement.

10. WAIVERS, REMEDIES CUMULATIVE

(a) The rights, powers and remedies provided in this Agreement are cumulative and are not, nor are they to be construed as, exclusive of any
rights, powers or remedies provided by law or otherwise.

(b)

No failure on the part of the Collateral Agent to exercise, nor any delay on its part in exercising, any of its respective rights, powers and
remedies provided by this Agreement or by law (collectively the �Rights�) shall operate as a waiver thereof, nor shall any single or
partial waiver of any of the Rights preclude any further or other exercise of that one of the Rights concerned or the exercise of any other
of the Rights.

11. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Shares.

12. NO LIABILITY

None of the Collateral Agent, its nominee(s) or delegate appointed pursuant to this Agreement shall be liable by reason of (a) taking any
action permitted by this Agreement or (b) any neglect or default in connection with the Shares or (c) the taking possession or realisation of
all or any part of the Shares, except to the extent provided in the Principal Finance Documents.

13. POWER OF ATTORNEY

(a) The Pledgor by way of security and in order to more fully secure the performance of its obligations hereunder appoints the Collateral
Agent to be its attorney acting severally, and on its behalf and in its name or otherwise to do all acts and things and
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to sign, execute, deliver, perfect and do all deeds, instruments, documents, acts and things which are required for carrying out any
obligation imposed on the Pledgor by or pursuant to this Agreement for enabling the Collateral Agent to exercise, or delegate the exercise
of, its respective powers and authorities conferred on it by or pursuant to this Pledge or by law, in particular in connection with a private
realization (�Private Verwertung�) of the Pledged Assets provided always that the Collateral Agent may only be entitled to exercise the
powers conferred upon it by the Pledgor under this Clause if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that the
Pledgor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Pledgor) and being requested to comply.

(b)
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 13 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

(c) The Pledgor ratifies and confirms and agrees to ratify and confirm any and all acts carried out by the Collateral Agent in the proper
exercise of the powers conferred on it pursuant to Clause 13 (a) above.

14. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to
be given by one party to another under this Agreement shall (unless one party has by 5 days� notice to the other party specified another
address) be given to that other party, in the case of the Pledgor and the Collateral Agent, at the respective addresses given in section
(c) below and shall be effective only when received.
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(c) The addresses are:

(i) the Pledgor:

SIG Combibloc Group AG
Laufengasse 18
CH-8212 Neuhausen am Rheinfall
Fax: +41 52 674 65 74
Attention: head of legal corporate

with copy to:

Rank Group Limited
Level 9
148 Quay St.
Auckland, 1140
New Zealand
Fax: +64 (0) 9 366 6263
c/o: Helen Golding

(ii) the Collateral Agent:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA
Phn: (212) 298-1528
Fax: (212) 815-5366
Attn: International Corporate Trust

(iii) the Trustee:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA
Phn: (212) 298-1528
Fax: (212) 815-5366
Attn: International Corporate Trust

(iv) the Administrative Agent:

Credit Suisse AG
Agency Manager,
One Madison Avenue,
New York, NY 10010,
USA
Fax : 212-322-2291,
Email: agency.loanops@credit-suisse.com;
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15. AMENDMENTS

To the extent permitted under the Principal Finance Documents, changes and amendments to this Agreement, including this clause 15,
shall be made in writing and signed by all parties thereto.

16. THE COLLATERAL AGENT

(a)

The parties acknowledge that the Collateral Agent acts in its capacity as Collateral Agent (as defined in the First Lien Intercreditor
Agreement). For Swiss Law purposes, the Collateral Agent shall be deemed to act for the benefit and for the account of each of the
Secured Parties for the purposes of this Agreement, without any prejudice to the rights and duties laid upon the Collateral Agent under the
laws applicable to the Loan Documents.

(b)

The Collateral Agent shall have a full and unfettered right to assign or otherwise transfer the whole or any part of the benefit of this
Agreement to any person to whom all or any part of its rights, benefits and obligations under the Loan Documents are assigned or
transferred in accordance with the provisions of the Loan Documents. The Collateral Agent shall be entitled to disclose any information
concerning this Agreement to any such assignee or successor or any participant or proposed assignee, successor or participant subject to
the provisions of the Loan Documents.

17. SEVERABILITY OF PROVISIONS

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the terms of a
jurisdiction, such illegality invalidity or unenforceability shall neither (i) affect or impair the remaining provisions of this Agreement, nor
(ii) affect or impair the legality, validity or enforceability of such provisions in any other jurisdiction.

18. RELEASE

(a) The security constituted by this Agreement shall be released and cancelled:
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(i)

by the Collateral Agent (acting on the instruction of the Applicable Representative) at the request and cost of the Pledgor, (a) upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents, (b) upon the Pledgor ceasing to be a Grantor or (c) upon the Pledgor entering into a separate pledge agreement that
comprises this Pledge under this Agreement; or

(ii) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Swiss law).

(b)

Subject to the terms of the Loan Documents, any Pledged Assets so to be released and/or returned, as the case may be, shall be delivered
net of any transfer taxes or other expenses in connection with such release and return. The Collateral Agent shall not be deemed to have
made any representation or warranty with respect to any Pledged Assets so released except that such Pledged Assets are free and clear on
the date of the release, of any security arising from the Collateral Agent�s and the Secured Parties� acts.

19. NON-ASSIGNMENT/DELEGATION

(a)
The rights, interests and obligations of the Pledgor under this Agreement are personal to it. Accordingly, they are not capable of being
assigned, transferred or delegated in any manner. The Pledgor undertakes that it shall not at any time assign or transfer, or attempt to
assign or transfer, any of its rights, interests or obligations under or in respect of this Agreement to any person.

(b)

Notwithstanding the above and subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Swiss law),
the Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on
it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.
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20. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

(b)
Any and all litigation to which this Agreement may give rise shall be subject to the exclusive jurisdiction of the competent authorities and
the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal Court in
Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.

21. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.
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SIG Combibloc Group AG, by

/s/ Mark Dunkley /s/ Philip West

The Bank of New York Mellon, by

/s/ Maskim Genkin
Maksim Genkin
Assistant Treasurer

- 19 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 1

LIST OF SHARES

Number Class of Pledged Place of Nominal Registered
Held Shares Company Incorporation Value Owner Holder
2,000 Registered SIG Combibloc Neuhausen am CHF 1,000 SIG Combibloc SIG Combibloc

Shares Procurement AG Rheinfall,
Switzerland

Group AG Group AG
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SCHEDULE 2

ACKNOWLEDGEMENT / UNDERTAKING

The undersigned,

SIG Combibloc Procurement AG, incorporated under the laws of Switzerland, and having its registered offices at Laufengasse 18, CH-8212
Neuhausen am Rheinfall, Switzerland

WHEREAS

SIG Combibloc Group AG, incorporated under the laws of Switzerland, the owner of 2,000 registered shares in the share capital of SIG
Combibloc Procurement AG has entered into a pledge of shares dated on or about 2 December 2009 (the �Pledge Agreement�) with The
Bank of New York Mellon acting in its name an as agent and Collateral Agent for itself and for the benefit and for the account of the Secured
Parties as defined in the Pledge Agreement and pursuant to which SIG Combibloc Group AG has pledged all of the shares held by it in the
undersigned by way of security to the Collateral Agent which Pledge has been presented to the undersigned;

THEREFORE

(i) herewith acknowledges the security interest created under the Pledge Agreement and undertakes to register it promptly in its share
register with the following note:

�Affectation en nantissement de 2,000 actions au profit de The Bank of New York Mellon, en qualité de Collateral Agent pour soi
même et au bénéfice et pour le compte des Prêteurs (�Banks�) ou de ceux qui à l�avenir viendraient à se substituer aux Prêteurs,
conformément à la Convention de Nantissement d�Actions (Pledge of Shares of SIG Combibloc Procurement AG) intervenue le 2
December 2009 entre SIG Combibloc Group AG et les Créanciers Gagistes, en garantie des sommes dues au titre de divers contrats
de prêt�.

�Verpfändung der 2,000 Aktien zugunsten der The Bank of New York Mellon, als Collateral Agent handelnd für sich selbst und zu
Gunsten und auf Rechnung der Kreditgeber (�Banks�) oder derjenigen, die in der Zukunft Kreditgeber werden und/oder die
Kreditgeber ersetzen werden, aufgrund des Pfandvertrages über die Aktien (Pledge of Share of SIG Combibloc Procurement AG) vom
2 December 2009 zwischen der SIG
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Combibloc Group AG und dem Collateral Agent zur Absicherung der unter den verschiedenen Darlehensverträgen eingegangenen
Verpflichtungen�.

(ii)
acknowledges and undertakes to make any and all payments of dividends or of proceeds or other distributions by the undersigned
attaching to the pledged shares directly to the Collateral Agent, but only if an Enforcement Event has occurred and is continuing as
defined in the Pledge Agreement.

(iii) acknowledges and undertakes, save as permitted in the Principal Finance Documents or the Intercreditor Arrangements, not to
execute any transfer of all or part of the 2,000 shares in its share register without the prior written consent of the Collateral Agent.

(iv)
acknowledges and undertakes to approve the entry of any acquirer of the pledged shares who acquires them in the course of any
enforcement in accordance with the terms of the Pledge Agreement in its share register as shareholder with respect to those pledged
shares.

Thus signed this 2 December 2009 in Sydney, Australia

SIG Combibloc Procurement AG, by

Mark Dunkley Philip West
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SCHEDULE 3

FORM OF POWER OF ATTORNEY

Power of Attorney for the representation at Shareholders Meetings

In connection with the Pledge of Registered Shares of SIG Combibloc Procurement AG between SIG Combibloc Group AG as Pledgor and
The Bank of New York Mellon acting in its name and as Collateral Agent for the benefit and for the account of the Secured Parties as Pledgee,
dated on or about 2 December 2009 (the �Agreement�), the undersigned hereby authorises by way of Power of Attorney The Bank of New
York Mellon to represent it if an Enforcement Event has occurred and is continuing as defined in the Agreement and at any time thereafter at
any ordinary or extraordinary Shareholders Meeting of SIG Combibloc Procurement AG.

The grantor of the Power of Attorney hereby authorises The Bank of New York Mellon, after an Enforcement Event has occurred and is
continuing, to vote for, approve of and to implement any and all resolutions in the name of the undersigned, to participate at all meetings, to
draw up and sign all documents and certificates, to apply for registration and to give confirmation.

The Bank of New York Mellon is authorised to represent several principals, to act itself as a party and/or to substitute itself by a third party.

This Power of Attorney shall not lapse on bankruptcy of SIG Combibloc Group AG.

This Power of Attorney is subject to the substantive laws of Switzerland.

Place, date: Sydney, Australia, 2 December 2009

SIG Combibloc Group AG, by

Mark Dunkley Philip West
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EXHIBIT 4.127

ASSIGNMENT OF BANK ACCOUNTS

dated 2 December 2009

between

SIG COMBIBLOC PROCUREMENT AG

as Assignor

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement

for itself and for the benefit and for the account of the Secured Parties

as Assignee

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS ASSIGNMENT OF BANK ACCOUNTS effective as of the Effective Date (as defined in Clause 2. below) and entered BETWEEN

(1)
SIG Combibloc Procurement AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office
at Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of
Schaffhausen with the federal register number CH-290.3.016.591-1 (the �Assignor�) on the one part; and

(2) The Bank of New York Mellon acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and
for the benefit and for the account of the Secured Parties (as defined below) (the �Collateral Agent� or the �Assignee�) on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated November 5, 2009 made between inter alia Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto, and
Credit Suisse AG, Cayman Islands Branch (formerly known as Credit Suisse, Cayman Islands Branch), as administrative agent, as
amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time (the
�Credit Agreement�) certain facilities were made available on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated November 5, 2009 among inter alia the Issuers (as defined below), the Note Guarantors
(as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time (the �Senior Secured
Note Indenture�), certain senior secured notes were issued to certain noteholders on the terms and conditions thereof.

(C)
Pursuant to a first lien intercreditor agreement dated November 5, 2009 among The Bank of New York Mellon as Collateral Agent (as
defined therein) and as Trustee (as defined in the Senior Secured Note Indenture) and Credit Suisse AG, Cayman Islands Branch
(formerly known as Credit Suisse, Cayman Islands Branch), as Administrative
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Agent (as defined in the Credit Agreement), as amended, novated, supplemented, restated or modified from time to time (the �First Lien
Intercreditor Agreement�), The Bank of New York Mellon was appointed Collateral Agent (as defined therein) with regard to, among
other things, the acquisition, holding and enforcement of Liens on Collateral (both as defined in therein).

(D)
On or around the date hereof, the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor Agreement were
supplemented by means of a guarantor joinder to the Credit Agreement (which also provides for the accession of the Assignor to the First
Lien Intercreditor Agreement) and a supplemental indenture to the Senior Secured Note Indenture, executed by the Assignor.

(E) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for itself and for the benefit and for
the account of the Secured Parties (as defined below) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

(F) Pursuant to the Principal Finance Documents (as defined below) the parties enter into this Agreement in order to secure the performance
of the Secured Obligations (as defined below).

NOW IT IS AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a)
In this Agreement, unless the context otherwise requires or unless otherwise defined or provided for in this Agreement, a term defined in
the First Lien Intercreditor Agreement shall have the same meaning in this Agreement and in any notice given under this Agreement. In
addition, the following words and expressions shall have the respective meanings ascribed to them:

��Account Bank��means each and any custodian of the Secured Assets held by the Assignor in any Bank Account.

��Agreed Security Principles�� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.
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��Agreement��means this assignment of bank accounts.

��Assignment��means the assignment of the �Secured Assets� (as defined below) as constituted by this Agreement.

��Bank Account��means each Assignor�s bank account set opposite its name in Schedule 1 (and any renewal or redesignation thereof)
and any other future bank account which is subject to Swiss law and opened by the Assignor with an Account Bank, which are subject to
the Assignment created hereunder.

��Collateral Agent�� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement and its successors and permitted assigns in such capacity.

��Enforcement Event��means any �Event of Default� under and as defined in the Credit Agreement and/or the Senior Secured Note
Indenture, as the context requires, provided that any notice, lapse of time or other condition precedent to the occurrence of such Event of
Default in the relevant instrument shall have been satisfied.

��Intercreditor Arrangements��means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent (as defined below) and the Applicable Representative as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

��Issuers�� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

��Lien�� has the meaning it is given in the First Lien Intercreditor Agreement.

��Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
documents designated by the Loan Parties� Agent and the Applicable Representative as a Loan Document.

��Loan Parties�� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

��Loan Parties�� Agent�� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).
- 4 -
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��Parallel Obligations��means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.

��Principal Finance Documents��means the Credit Agreement, the Senior Secured Note Indenture and the Intercreditor Arrangements.

��SchKG��means the Swiss federal statute on debt collection and bankruptcy (�Bundesgesetz über Schuldbetreibung und Konkurs�) dated
11 April 1889, as amended from time to time, carrying the official designation SR 281.1

��Secured Assets��means (a) all and any money, currencies, cash, securities (including but not limited to shares, bonds or derivatives),
fiduciary deposits, precious metals or any other valuables or assets which at present or in the future are held in any Bank Account and
each and any actual, contingent, present and/or future right, entitlement, claim or benefit including the right to recovery of possession, to
or over all said assets held in that Bank Account, (b) any present and future accessories which attach or will attach to any of the above
mentioned assets, including interests, dividends, coupons, subscription rights, new shares, bonuses, distributions and options, and all
proceeds of all operations and transactions involving the above mentioned assets, whether such proceeds are cash or securities and (c) any
claims or rights of the Assignor against the Account Bank, arising in connection with the Bank Account.

��Secured Obligations��means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that the Assignor (A) shall
only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt, any restructuring of the
Assignor�s rights of set-off and/or subrogation and its duties to subordinate claims) in relation to obligations (other than obligations under
the Loan Documents of (y) the Assignor (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local
Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as
defined in the Credit Agreement), (iv) owed as Cash Management Obligations, provided the Assignor is a beneficiary of the
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Cash Management Services causing such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party
to and beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been
made available to the Assignor, up to such proceeds and (z) a direct or indirect subsidiary of the Assignor (the ��Assignor��s Subsidiary��)
(i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility Agreement (as defined in the Credit
Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed as
Cash Management Obligations, provided the Assignor�s Subsidiary is a beneficiary of the Cash Management Services causing such Cash
Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and beneficiary under any Additional
Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made available to the Assignor�s
Subsidiary, up to such proceeds) to the extent such obligations do not constitute a repayment of capital (Einlagerueckgewaehr), a violation
of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the Swiss
Federal Code of Obligations by the Assignor and in the maximum amount of its profits available for the distribution of dividends at the
point in time the Assignor�s obligations fall due (being the balance sheet profits and any free reserves made for this purpose, in each case
in accordance with the relevant Swiss law); (B) pass for such payments shareholder�s resolutions for the distribution of dividends in
accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force at that time (currently the profits
available for the distribution of dividends as described above must be determined based on an audited balance sheet and such
shareholders� resolution must be based on a report from the Assignor�s auditors approving the proposed distribution of dividends); and
(C) deduct from such payments Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in force from time to
time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii)
give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the same may be) of such deduction
in accordance with Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture
(Withholding Taxes);

(iii) but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit Agreement (Taxes) and
Section 4.15 of the Senior Secured Note Indenture (Withholding Taxes) to the extent that such gross-up

- 6 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


would result in the aggregate amounts paid to the Secured Parties beneficiaries and the Swiss Federal Tax administration
exceeding the maximum amount of its profits available for the distribution of dividends.

��Secured Parties��means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement. Each entity or person
that becomes a Secured Party after the date of this Agreement shall be a Secured Party under this Assignment.

(b) Reference to a person in this Agreement includes its successors and assigns including, without limitation, any successor or assignee of the
Assignor by way of merger, amalgamation, novation or otherwise.

2. EFFECTIVE DATE

This Agreement shall be effective as of the date set forth on its front page (the �Effective Date�).

3. ASSIGNMENT

(a)

As continuing security for the payment of the Secured Obligations and until this Agreement shall be released in accordance with Clause
15 hereof, the Assignor agrees to assign and assigns as of the Effective Date the Secured Assets to the extent that they are legally and
contractually assignable pursuant to articles 164 et seq. of the Swiss Federal Code of Obligations and/or transfers title by way of security
(�Sicherungsübereignung�) to the Secured Assets, as the case may be, to the Collateral Agent.

(b)

As soon as reasonably practicable upon receipt of a signed notice from the Collateral Agent, substantially in the form set out in
Schedule 2, the Assignor shall countersign and send each notice to such Account Bank informing it of this Assignment. Thereafter, the
Assignor shall use all reasonable endeavours to procure either that the Account Banks acknowledge the notice or if the Account Banks
require the conclusion of a tripartite agreement, that each tripartite agreement is signed by the Assignor and the Account Banks.

(c)
The Collateral Agent as of the Effective Date grants to the Assignor the power of attorney to use any balance on any Bank Account and to
deal with the account in any manner (including the disposal of or closing of any Bank Account if permitted by the Principal Finance
Documents) freely and without restrictions in accordance with the
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terms and conditions of the Principal Finance Documents and of this Agreement provided no Enforcement Event has occurred and is
continuing.

4. PRESERVATION OF SECURITY

(a) The security constituted by this Assignment shall be continuing and will extend to the ultimate balance of the Secured Obligations,
regardless of any intermediate payment or discharge in part (whether in respect of this Assignment, any other security or otherwise).

(b)
Subject to Clause 15, the obligations of the Assignor hereunder shall not be affected by any act, omission or circumstances which, but for
this provision, might operate to release or otherwise exonerate the Assignor from its obligations hereunder or affect such obligations
including without limitation and whether or not known to the Assignor or the Assignee:

(i) any time, waiver or concession granted to or composition with the Assignor or any other party to the Loan Documents;

(ii)
the taking, variation, extension, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any
terms of the Loan Documents or any rights or remedies against, or securities granted by the Assignor or by any party to the Loan
Documents;

(iii)

any irregularity, invalidity or unenforceability of any obligations of the Assignor or any party to the Loan Documents or any present
or future law or order of any government or authority (whether of right or in fact) purporting to reduce or otherwise affect any of such
obligations to the intent that the Assignor�s obligations under this Assignment and this security shall remain in full force and this
Assignment shall be construed accordingly as if there were no such irregularity, unenforceability, invalidity, law or order; and

(iv)
any legal limitation, disability, incapacity or other circumstances, including bankruptcy, insolvency, liquidation, administrative or
other receivership, relating to the Assignor or any party to the Loan Documents or any other person or any amendment to or variation
of the terms of the Loan Documents or any other document or security.
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(c)
Provided an Enforcement Event has occurred and is continuing, the Assignor waives (i) its right of objection pursuant to Art. 41 SchKG
of first requiring the Collateral Agent to enforce and realise the Secured Assets subject of this Assignment and (ii) any right it may have
of first requiring the Collateral Agent to enforce any guarantee, pledge or other security before enforcing and realising this Agreement.

(d)

This Assignment shall be cumulative, independent of, in addition to and shall not in any way be prejudiced by any other assignment or
other security or guarantee as of the Effective Date or thereafter held by the Collateral Agent or any other Secured Party with respect to
any Secured Obligations. None of such other securities shall prejudice, or be prejudiced by, or shall be merged in any way with this
Agreement.

5. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

(a) The Assignor warrants and represents to the Collateral Agent that as of the Effective Date with reference to the facts and circumstances
then existing and subject to the provisions of the Principal Finance Documents:

(i)

the representations and warranties made by the Assignor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.07 (Title to Properties; Possession Under Leases), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements) and 3.19(d) (Security Documents) of the Credit Agreement, are true and accurate as regards the Assignor and this
Agreement, subject to limitations on representations and warranties in the Principal Finance Documents.

(ii) Except as permitted by the Loan Documents and the Intercreditor Arrangements, the Assignor is and will remain, for the lifetime of
this Agreement, the sole beneficial owner of the respective Bank Account.

(b) The Assignee acknowledges that the Account Banks have pledges and rights of set-off based upon the general terms and conditions of the
Account Banks applicable to the respective Bank Account.

6. ENFORCEMENT AND APPLICATION OF PROCEEDS

(a) If an Enforcement Event has occurred and is continuing, the Collateral Agent, acting for itself and for the benefit and for the account of
the Secured Parties, shall be entitled, but not obliged, to exercise immediately all the rights and powers conferred to it under or
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pursuant to this Assignment and in particular without notice to the Assignor (i) to inform the Account Bank of the revocation of the power
of attorney granted to the Assignor pursuant to Clause 3(c) hereof and instruct the Account Bank to make no payments without the
express consent of the Collateral Agent as set forth in Schedule 3 (ii) to require payment of any amounts standing to the credit of any
Bank Account or to realize any of the Secured Assets by private sale (�Private Verwertung�), as, in its sole and absolute discretion, is
necessary or appropriate to cover the Secured Obligations and to apply the net proceeds in settlement of all the Secured Obligations,
including, but not limited to, principal, contractual and penalty interests, commissions, charges and costs in accordance with the terms of
the Principal Finance Documents. Any surplus following satisfaction of the Secured Obligations shall be paid by the Collateral Agent to
the Assignor, or to a third party, as directed in writing by the Assignor, for no consideration.

(b) The Assignor agrees with the Collateral Agent that if an Enforcement Event has occurred and is continuing:

(i) the Account Bank may follow the instructions given by the sole Collateral Agent pursuant to Clause 6(a) hereof, the Assignor
waiving any objections on its part vis-à-vis the Account Bank to follow such instructions; and

(ii)
the Assignor will do or permit to be done each and every act or thing which the Collateral Agent may from time to time reasonably
require to be done for the purpose of enforcing the Collateral Agent�s rights under this Assignment and will allow its name to be used
as and when reasonably required by the Collateral Agent for that purpose.

7. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Assignor shall, at its own expense promptly do (or as the case may be, refrain from doing)
all acts and execute all such documents necessary or advisable to comply and to allow for the Company to comply with its obligations
under Section 5.12 (Further Assurances) of the Credit Agreement.

8. WAIVERS, REMEDIES CUMULATIVE

(a) The rights, powers and remedies provided in this Assignment are cumulative and are not, nor are they to be construed as, exclusive of any
rights, powers or remedies provided by law or otherwise.
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(b)

No failure on the part of the Collateral Agent to exercise, or delay on its part in exercising, any of its respective rights, powers and
remedies provided by this Agreement or by law (collectively the �Rights�) shall operate as a waiver thereof, nor shall any single or
partial waiver of any of the Rights preclude any further or other exercise of that one of the Rights concerned or the exercise of any other
of the Rights.

9. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Assignor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Assignor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Secured Assets.

10. NO LIABILITY

None of the Collateral Agent, its nominee(s) or delegate appointed pursuant to this Agreement shall be liable by reason of (a) taking any
action permitted by this Agreement or (b) any neglect or default in connection with the Secured Assets or (c) the taking possession or
realisation of all or any part of the Secured Assets, except to the extent provided in the Principal Finance Documents.

11. POWER OF ATTORNEY

(a)

The Assignor by way of security and in order to more fully secure the performance of its obligations hereunder appoints the Collateral
Agent to be its attorney acting severally, and on its behalf and in its name or otherwise to do all acts and things and to sign, execute,
deliver, perfect and do all deeds, instruments, documents, acts and things which are required for carrying out any obligation imposed on
the Assignor by or pursuant to this Assignment for enabling the Collateral Agent to exercise, or delegate the exercise of, its respective
powers and authorities conferred on it by or pursuant to this Agreement or by law, provided always that the Collateral Agent may only be
entitled to exercise the powers conferred upon it by the Assignor under this Clause if:
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(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and /or the Assignor that the
Assignor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Assignor) and being requested to comply.

(b)
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Assignor under this Clause 11 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

(c) The Assignor ratifies and confirms and agrees to ratify and confirm any and all acts carried out by the Collateral Agent in the proper
exercise of the powers conferred on it pursuant to Clause 11(a) above.

12. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to
be given by one party to another under this Agreement shall (unless one party has by 5 days� notice to the other party specified another
address) be given to that other party, in the case of the Assignor and the Collateral Agent, at the respective addresses given in section
(c) below and shall be effective only when received.

(c) The addresses are:

(i) the Assignor:

SIG Combibloc Procurement AG
Laufengasse 18
CH-8212 Neuhausen am Rheinfall

Fax: +41 52 674 65 74

Attention: head of legal corporate
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with copy to:

Rank Group Limited
Level 9
148 Quay St.
Auckland, 1140
New Zealand
Fax: +64 (0) 9 366 6263
c/o: Helen Golding

(ii) the Collateral Agent:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust
Phn: (212) 298-1528

Fax: (212) 815-5366

(iii) the Trustee:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust
Phn: (212) 298-1528

Fax: (212) 815-5366

(iv) the Administrative Agent:

Credit Suisse AG

Agency Manager,
One Madison Avenue,
New York, NY 10010,
USA
Fax : 212-322-2291,
Email: agency.loanops@credit-suisse.com

13. THE COLLATERAL AGENT

(a)

The parties acknowledge that the Collateral Agent acts in its capacity as Collateral Agent (as defined in the First Lien Intercreditor
Agreement). For Swiss Law purposes, the Collateral Agent shall be deemed to act for the benefit and for the account of each of the
Secured Parties for the purposes of this Agreement, without any prejudice to the rights and duties laid upon the Collateral Agent under the
laws applicable to the Loan Documents.
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(b)

The Collateral Agent shall have a full and unfettered right to assign or otherwise transfer the whole or any part of the benefit of this
Agreement to any person to whom all or any part of its rights, benefits and obligations under the Loan Documents are assigned or
transferred in accordance with the provisions of the Loan Documents. The Collateral Agent shall be entitled to disclose any information
concerning this Agreement to any such assignee or successor or any participant or proposed assignee, successor or participant subject to
the provisions of the Loan Documents.

14. SEVERABILITY OF PROVISIONS

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the terms of a
jurisdiction, such illegality invalidity or unenforceability shall neither (i) affect or impair the remaining provisions of this Agreement, nor
(ii) affect or impair the legality, validity or enforceability of such provisions in any other jurisdiction.

15. RELEASE

(a) The security constituted by this Agreement shall be released and reassigned and cancelled:

(i)

by the Collateral Agent (acting on the instruction of the Applicable Representative) at the request and cost of the Assignor, (a) upon
the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Assignor or any other person under any of
the Loan Documents, (b) upon the Assignor ceasing to be a Grantor or (c) upon the Assignor entering into a separate assignment
agreement that comprises the Assignment under this Agreement; or

(ii) in accordance with, and to the extent required by the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Swiss law).

(b)

Subject to the terms of the Loan Documents, any Secured Assets so to be released and reassigned shall be delivered net of any transfer
taxes or other expenses in connection with such release and reassignment. The Collateral Agent shall not be deemed to have made any
representation or warranty with respect to any Secured Assets so released and reassigned except that such Secured Assets are free and
clear on the date of the
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reassignment, of any security arising from the Collateral Agent�s and the Secured Parties� acts.

16. AMENDMENTS

To the extent permitted under the Principal Finance Documents, changes and amendments to this Agreement, including this Clause, shall
be made in writing and signed by all parties thereto.

17. NON-ASSIGNMENT/DELEGATION

(a)
The rights, interests and obligations of the Assignor under this Assignment are personal to it. Accordingly, they are not capable of being
assigned, transferred or delegated in any manner. The Assignor undertakes that it shall not at any time assign or transfer, or attempt to
assign or transfer, any of its rights, interests or obligations under or in respect of this Assignment to any person.

(b)

Notwithstanding the above and subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Swiss law),
the Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on
it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

18. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

(b)
Any and all litigation to which this Assignment may give rise shall be subject to the exclusive jurisdiction of the competent authorities
and the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal Court
in Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.
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19. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.
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SIG Combibloc Procurement AG, by

/s/ Mark Dunkley /s/ Philip West

The Bank of New York Mellon, by

/s/ Maskim Genkin
Maksim Genkin
Assistant Treasurer

- 17 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 1

List of Bank Accounts

UBS AG

Bank:
Account Holder: SIG Combibloc Procurement AG
Address of the Account
Holder:

Laufengasse 18

CH-8212 Neuhausen am Rheinfall

Swift Code of the Bank: UBSWCHZH80A
BC-Code of the Bank: 230
Address of the Bank: UBS AG

Europastrasse 1
CH-8152 Opfikon

Currency Account Number IBAN Number
CHF [ ] [ ]
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SCHEDULE 2

Notice To:

UBS AG
Europastrasse 1
CH-8152 Opfikon

Re:
SIG Combibloc Procurement AG,

Account nbr. [ ], currency CHF

(the �Bank Accounts�)

WHEREAS

SIG Combibloc Procurement AG has entered into an agreement to assign the Bank Accounts (including any renewal or redesignation thereof)
on or about 2 December 2009 (the �Assignment�) with The Bank of New York Mellon, in its capacity as Collateral Agent as defined in the
Assignment pursuant to which we have assigned by way of security pursuant to art. 164 and ff. of the Swiss Federal Code of Obligations and
transferred title for security, as the case may be, all the amounts standing to the credit of the Bank Accounts together with all other
investments, securities, fiduciary deposits and other assets as well as all rights, entitlements, claims over or to said assets deposited in the
Bank Accounts (the �Secured Assets� as defined in the Assignment).

THEREFORE

(i)
We inform you that under the Assignment, The Bank of New York Mellon has authorized SIG Combibloc Procurement AG, subject
to revocation upon the security constituted by the Assignment being enforceable in accordance with its terms, to dispose of and
otherwise freely use the Secured Assets held in the Bank Accounts.

(ii) The revocation of the power of attorney mentioned hereinabove under (i) shall be made by The Bank of New York Mellon by
registered mail or fax (confirmed by registered mail) to the following address:

UBS AG, Europastrasse 1, CH-8152 Opfikon, Attn. Daniel Cottini, Fax no ++41 (0)44 239 54 14

Upon revocation of the power of attorney, you may only validly discharge your obligation in respect of the Secured Assets held in the
Bank Accounts by payment to The Bank of New York Mellon.

(iii) We instruct you to provide to The Bank of New York Mellon, upon its request, any copy of copies of all instructions, statements,
transfers, correspondence in relation to the Bank Accounts
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We will kindly ask you to return to us the acknowledgement set forth below:

Date: 2 December 2009

SIG Combibloc Procurement AG:

Mark Dunkley Philip West

Date: 2 December 2009

The Bank of New York Mellon:

Maksim Genkin
Assistant Treasurer

We, UBS AG have taken due note of the above notice and in particular that SIG Combibloc Procurement AG as holder of the Bank Accounts
in our books has assigned all present and future claims against our Bank to The Bank of New York Mellon.

We have taken due note that SIG Combibloc Procurement AG, as account holder, may forthwith only dispose of and otherwise freely use the
Secured Assets held in the Bank Accounts only with The Bank of New York Mellon�s authorization, as Assignee. In the notice, The Bank of
New York Mellon has given us such authorization for the Bank Accounts until revocation.

Date: ___________

UBS AG:
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SCHEDULE 3

Notice

Dear Sirs,

Re: Accounts nb [��] (hereinafter the �Bank Account�)

We refer to our prior letter dated [��] and to your acknowledgement in relation thereto.

This is to inform you that we, The Bank of New York Mellon, in our capacity of Collateral Agent have revoked the power of attorney granted
to SIG Combibloc Procurement AG on the Bank Account.

From now on, you may only validly discharge your obligation in relation to the Bank Account by payments in our favour pursuant to our
instructions.

Thus signed this [��] in [��]

The Bank of New York Mellon, by
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Exhibit 4.128

SIG COMBIBLOC PROCUREMENT AG
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee. .
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 2 December 2009

BETWEEN:

(1)
SIG Combibloc Procurement AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office
at Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of
Schaffhausen with the federal register number CH-290.3.016.591-1 (the �Pledgor�);

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the ��Collateral Agent��); and

(3)
the institutions, listed in Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Credit Agreement (as defined below) and
indenture trustee under the Senior Secured Note Indenture (as defined below);

(the institutions named in (2) and (3) are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009
between, inter alia, the parties listed in Part 2 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in
Part 3 of Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Island branch (formerly Credit
Suisse, Cayman Island branch) as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended,
varied, novated, supplemented, superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the
�Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which may accede to the Credit
Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 4 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000
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(the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�) to certain noteholders.

(C)

The Pledgor has agreed to grant a first ranking pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below)) over its Accounts (as defined below) as security
for the Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the
Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 between, inter alia, the Collateral Agent, the Indenture
Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Schedule 2 (List of
Accounts) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Island branch, having its business address at One Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party
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acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on or about the date hereof) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse AG (formerly Credit Suisse) as
security trustee and others.

�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 2.3
hereof as pledgee.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in
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form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more Incremental Term Lenders
and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term Lenders make available
Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available Incremental Revolving
Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement,
the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing
in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings
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(Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local Facility Provider and
�Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank of
America, N.A. Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit
Documents (including, but not limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by any Pledgee
in connection with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other document
evidencing or securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment
(ungerechtfertigte Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s) and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.
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�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to each of the Pledgees all its present and future rights and claims (whether conditional or unconditional)
arising against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b) in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries
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(gutgeschriebene Beträge), (iii) all claims to interest payable and (iv) all other present and future monetary rights and claims arising
under or in connection with the respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a
credit entry (Gutschriftanspruch); and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(each a �Pledge� and together the �Pledges�).

2.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

2.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral Agent
on its behalf by accepting the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of the
Obligations under the Loan Documents (or part of them) from a Pledgee or the appointment to become a successor as administrative agent
under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon such ratification (Genehmigung) such
Future Pledgee becomes a party to this Agreement, it being understood that any future or conditional claim (zukünftiger oder bedingter
Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a successor indenture trustee arising under the Senior
Secured Note Documents shall be secured by the Pledges constituted hereunder.

2.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.

2.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and the
new pledges created pursuant to Clause 2.3 above to each Account Bank. Upon request of the Collateral Agent, the Pledgor shall without
undue delay (unverzüglich) give such notice and provide the Collateral Agent with a copy thereof.

2.6 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created hereunder.
The Pledges to each of the
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Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges created hereunder.

2.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.

2.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations by any Pledgee to a Future Pledgee.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent (acting for and on behalf of the Pledgees) and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledges
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Pledgees) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10
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business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings Limited) and being
requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Pledgees) that notifying the relevant Account Bank of
the Pledges created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining control
over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with the First
Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledges created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Pledgees (acting through the Collateral Agent) give
notice to the contrary to the Account Bank with a copy to the Pledgor. The Pledgees (acting through the Collateral Agent) may give such
notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Collateral Agent may on its own behalf and on behalf
of the other Pledgees at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the
Federal Republic of Germany.

6.2

The Collateral Agent may only enforce the Pledges in accordance with Clause 6.1 above in relation to obligations of any Grantor (other
than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as
borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an
Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds
of the Senior Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and (ii) a direct or indirect subsidiary
of the Pledgor
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(the �Pledgor��s Subsidiary�) (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility
Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as
cash management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is a
beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the
Senior Secured Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) after (i) the Pledgor�s
auditors have (y) delivered an audited interim balance sheet of the Pledgor (valuating the Pledges at their realisation value) to the
Collateral Agent and (z) determined the existence and extent of the profits available for the payment of a dividend by the Pledgor in
accordance with the relevant provisions of the Swiss Code of Obligations (the �Auditor��s Determination�) and (ii) the Pledgor�s
shareholders have passed for such dividend payment resolutions for the distribution of dividends (�Dividend Resolution�) in accordance
with the relevant provisions of the Swiss Federal Code of Obligations being in force at that time. The Pledgor shall deliver the Auditor�s
Determination and the Dividend Resolution within 30 business days after the Collateral Agent has given notice to the Pledgor of its
intention to enforce the Pledges. The Collateral Agent shall only enforce the Pledges in relation to obligations of any Grantor (other than
obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower
under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge
Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds
of the Senior Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and (ii) a Pledgor�s Subsidiary (v)
incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to
and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as cash management obligations to a
Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is a beneficiary of the Cash Management
Services causing such cash management obligations or (z) to the extent certain proceeds of the Senior Secured Notes Indenture have been
made available to the Pledgor�s Subsidiary, up to such proceeds) if according to the Auditor�s Determination and the Dividend
Resolution the Pledgor has validly resolved to distribute the profits available for payment of a dividend, subject to Clause7 (Swiss
Limitations) below, provided that if the Pledges are not enforced and/or enforceable, the Collateral Agent may subsequently again seek
to enforce the Pledges in accordance with this 6.2 and Clause 7 (Swiss Limitations) at any time thereafter.

6.3 Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining an
enforceable judgment or other instrument
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(vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any manner allowed under the laws of the Federal
Republic of Germany.

6.4

The Collateral Agent will notify the Pledgor five business days prior to the enforcement of the Pledges (or any of them) according to
Clause 6. No such notification shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an
application for the institution of insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgees have reasonable grounds to
believe that observance of the notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgees.

6.5
If the Pledgees acting through the Collateral Agent should seek to enforce the Pledges pursuant to Clause 6.1 hereof, the Pledgor shall, at
its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledges (or any of them) and/
or the exercise by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.

6.6 The Pledgees (acting through the Collateral Agent) may, in their sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

6.7 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.8 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.9

If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgees
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledges, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a
Grantor or any affiliate of a Grantor or assign any of these claims.

7. SWISS LIMITATIONS

7.1

Proceeds of an enforcement of the Pledges shall only be applied towards satisfaction of the Obligations in relation to obligations of any
Grantor (other than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with
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an Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided
the Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain
proceeds of the Senior Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and (ii) a Pledgor�s
Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred
as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as cash management
obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is a beneficiary of the Cash
Management Services causing such cash management obligations or (z) to the extent certain proceeds of the Senior Secured Notes
Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) to the extent application of the proceeds of an
enforcement of the Pledges towards such obligations does not constitute a repayment of capital (Einlagerueckgewaehr), a violation of the
legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the Swiss Federal
Code of Obligations by the Pledgor and in the maximum amount of the Pledgor�s profits available for the distribution of dividends at the
point in time the Pledges are enforced (being the balance sheet profits and any free reserves made for this purpose, in each case in
accordance with the relevant Swiss law) (the �Available Enforcement Proceeds�). Any proceeds of an enforcement in excess of the
Available Enforcement Proceeds as well as the Tax Payment Amount (as defined below) which shall be deducted from the Available
Enforcement Proceeds shall be returned to the Pledgor;

7.2

for such application of the Available Enforcement Proceeds towards satisfaction of the Obligations the Pledgor shall procure to pass a
shareholders� resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of
Obligations being in force at that time (currently the profits available for the distribution of dividends as described above must be
determined based on an audited balance sheet and such shareholders� resolution must be based on the report from the Pledgor�s auditors
approving the proposed distribution of dividends); and

7.3
deduct from the Available Enforcement Proceeds Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in
force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax
administration (the �Tax Payment Amount�):

(a) pay the Tax Payment Amount to the Swiss Federal Tax Administration; and

(b)
give evidence to the respective beneficiary or beneficiaries (as the same may be) of such deduction of the Tax Payment Amount in
accordance with Clause 2.20 (Taxes) of the Credit Agreement and Clause 4.15 (Witholding Taxes) of the Senior Secured Note
Indenture.
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But if such a deduction is made, the Pledgor shall not be obliged to gross-up pursuant to Clause 2.20 (Taxes) of the Credit Agreement or
Clause 4.15 (Witholding taxes) of the Senior Secured Notes Indenture to the extent that such gross-up would result in the aggregate of the
amounts of the proceeds of an enforcement of the Pledges applied by the beneficiary or beneficiaries (as the same may be) towards
satisfaction of the Obligations and the Tax Payment Amount paid to the Swiss Federal Tax administration exceeding the maximum
amount of its profits available for the distribution of dividends.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to each of the
Pledgees:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Collateral Agent.

8.2

to instruct each Account Bank to provide the Collateral Agent following receipt by the relevant Account Bank of a notice pursuant to
Clause 5 with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its
obligation to maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with
the requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such
instruction during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the
terms of the Credit Documents;

8.3

to notify the Collateral Agent (for and on behalf of the Pledgees) without undue delay substantially in the form set out in Schedule 4
(Form of Notification of future Accounts) of each new bank account opened by the Pledgor with a credit institution in the Federal
Republic of Germany in accordance with Clause 4 above. For the avoidance of doubt, the Pledgor is aware that any new bank account
opened within the Federal Republic of Germany will become an Account in the meaning of this Agreement upon notice to the Account
Bank and will be subject to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Collateral Agent and provided that the Pledgees (acting
through the Collateral Agent) have not given a notice pursuant to Clause 5;
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8.5

to deliver to the Collateral Agent, within three months after the end of each calendar year ending after January 2010, and at any time
upon reasonable request of the Collateral Agent, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
Accounts, provided that the Collateral Agent shall not request such information more than one additional time in any one year prior to
the occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Collateral Agent without undue delay if the Pledgees
(acting through the Collateral Agent) have given a notice pursuant to Clause 5 and to deliver to the Collateral Agent upon its reasonable
request following such event without undue delay any documents or other information concerning the Accounts, in particular (but not
limited to) the account opening documents and any agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7
not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen)) without the
prior written consent of the Collateral Agent (such consent not to be unreasonably withheld);

8.8

to inform the Collateral Agent without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any
of the Accounts, such notice to be accompanied by any documents the Pledgees (or any of them) might need to defend themselves against
any claim by a third party. In the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward
to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluss), any transfer order
(Überweisungsbeschluss) and all other documents necessary for a defence against the attachment. The Pledgor shall inform the attaching
creditor of the Pledges without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledges (or any of them), the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and
undertake such actions at the Pledgor�s costs and expenses; and

8.10
except as otherwise agreed pursuant to the Principal Finance Documents, to confirm or re-execute, upon reasonable request of the
Collateral Agent, on the same terms as contained herein, the Pledges created hereunder in order to ensure that any Future Pledgee shall
receive the benefit of such Pledges.
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9. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently
selecting and providing initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Pledges.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.
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12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practical declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät), cease to exist by operation of German
mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgees shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other
Pledgees may in their reasonable discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other Pledgees, acting through the
Collateral Agent, will as soon as reasonably practicable declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor in
accordance with, and to the extent required by, the Intercreditor Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.
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14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Combibloc Procurement AG

Address: Laufengasse 18, CH-8212
Neuhausen am Rheinfall,
Switzerland

Fax: +41 52 674 65 74

Attention: head of legal corporate

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Pledgees to the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate
Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2
The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor
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in any one or more jurisdictions shall not preclude the taking of proceedings in any other jurisdiction (whether concurrently or not) if and
to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Combibloc Procurement AG

as Pledgor

By: /s/ Cindy Lefari By: /s/ Philip West
Name: CINDY LEFARI
Title: ATTORNEY

Name: PHILIP WEST
Title: ATTORNEY

The Bank of New York Mellon

On its own behalf and on behalf of the parties listed in Part 1 of Schedule 1 hereto under a power of attorney

By: /s/ Maksim Genkin By: /s/ Kevin Binnie
Name: MAKSIM GENKIN
Title: ASSITANT TREASURER

Name: KEVIN BINNIE
Title: VICE PRESIDENT
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SCHEDULE 1

PART 1
LIST OF FINANCIAL INSTITUTIONS

NAME

1776 CLO I, Ltd

280 Funding I

ABS Loans 2007 Ltd

AFIC II LLC

AIG Bank Loan Fund Ltd

AIM FLOATING RATE FUND

ALPSTAR CLO I PUBLIC LTD CO

Altenberg Funding

American Hallmark Insurance Co of TX

AMMC CLO IV LIMITED

AMMC CLO V Ltd

AMMC VII LIMITED

Anchorage Crossover Credit Finance Ltd

Apostle Loomis Sayles Credit Opportunities Fund

Apostle Loomis Sayles Senior Loan Fund

Ares Enhanced Credit Opportunities Fund Ltd

ARES ENHANCED LOAN INVESTMENT STRATEGY II LTD

Ares Enhanced Loan Investment Strategy III LTD

ARES ENHANCED LOAN INVESTMENT STRATEGY IR LTD

Ares European CLO II BV

ARES IIIR/IVR CLO LTD

ARES IIR CLO LTD.

Ares Institutional Loan Fund B.V.
- 22 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


NAME

Ares VIR CLO Ltd.

Ares VR CLO Ltd.

Ares X CLO Ltd

ARES XI CLO LTD

Ares XII CLO Ltd

Ariel Reinsurance Company Ltd

Arizona State Retirement System

ASSOCIATED BRITISH FOODS PENSION SCHEME

Atrium III

Atrium IV

ATRIUM V

Australia and New Zealand Banking Group Limited

AVOCA CLO III B.V

AVOCA CLO IX LTD

AVOCA CLO VI PLC

Babson Capital Loan Partners I LP

Babson CLO Ltd 2004-I

Babson CLO LTD 2004-II

BABSON CLO LTD 2005-I

Babson CLO Ltd 2006 II

Babson CLO Ltd 2006-I

BABSON CLO LTD 2007-I

Babson CLO LTD 2008 � II

Babson CLO LTD. 2005 � III

BABSON LOAN OPPORTUNITY CLO LTD

Battalion CLO 2007-I, Ltd.
- 23 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


NAME

BEACH POINT LOAN MASTER FUND LP

Belhurst Clo Ltd

BILL&MELINDA GATES FOUNDATION

Blackrock Debt Strategies Fund, Inc

Blackrock Defined Opportunity Credit Trust

Blackrock Diversified Income Strategies Fund (DVF)

Blackrock Floating Rate Income Trust

BlackRock Floating Rate Income Strategies Fund Inc

Blackrock Global Investment Series Income Strategies Portfolio

BlackRock Limited Duration Income Trust

Blackrock Senior Floating Rate Portfolio

BLACKROCK SENIOR HIGH INCOME FUND INC

BlackRock Senior Income Series

BLACKROCK SENIOR INCOME SERIES II

Blackrock Senior Income Series IV

Blackrock Senior Income Series V Limited

BLACKSTONE SPECIAL FUNDING IRELAND

BLT 18 LLC

Blue Shield of California

BLUEBAY COF LOAN INVESTMENTS S.A.

Bluebay High Income Loan Investments (Luxembourg) SA

BLUEBAY MULTI STRATEGY INVESTMENTS LUXEMBOURG S A R L

Boeing Company Employee Retirement Plans Master Trust Investment Control Pool

BOS INTERNATIONAL (AUSTRALIA) LTD

Bridgeport CLO II Ltd.
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NAME

BRIDGEPORT CLO LTD

Brigade Credit Fund II LP

Brown University

California Public Employees Retirement System

Carpenters Pension Trust Fund of St. Louis

Cascade Investment LLC

CASTLE GARDEN FUNDING

CAVALRY CLO I, LTD

CELF Loan Partners B.V

CELF LOAN PARTNERS II PLC

CELF LOAN PARTNERS III PLC

CELF LOW LEVERED PARTNERS PLC

CELF PARTNERSHIP LOAN FUNDING 2008 I

Cent CDO 10 Limited

Cent CDO 12 Limited

Cent CDO 14 Limited

CENT CDO 15 LIMTIED

Cent CDO XI Limited

CENTAURUS LOAN TRUST

Centurion CDO 8 Ltd

CENTURION CDO 9 LIMITED

Centurion CDO VI Ltd

Centurion CDO VII Ltd

CFS WHOLESALE GLOBAL CORPORATE DEBT FUND

CHAMPLAIN CLO LTD

Chatham Light II CLO Ltd
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NAME

Chelsea Park CLO Ltd

CHGO Loan Funding LTD

CIM VI LLC

Citibank, National Association

CITRON INVESTMENTS CORPORATION

CLYDESDALE CLO 2004 LTD

Clydesdale CLO 2005 Ltd

CLYDESDALE STRATEGIC CLO I LTD

Columbus Park CDO Ltd

Commonwealth International Fixed Interest Fund 6

Commonwealth of Pennsylvania State Employees Retirement System

Confluent 2 Limited

Continental Casualty Company

COOPERATIEVE CENTRALE RAIFFEISEN BOERENLEENBANK B.A.

CRATOS CLO I LTD

CREDIT SUISSE AG

CREDIT SUISSE AG, CAYMAN ISLANDS BRANCH

CREDIT SUISSE CANDLEWOOD PRIVATE FINANCE MASTER FUND, LTD.

Credit Suisse Loan Funding LLC

Credit Suisse Syndicated Loan Fund

Credos Floating Rate Fund, LP

CREF Bond Market Account

CSAM Funding II

CSAM FUNDING IV

CUMBERLAND II CLO LTD

Delaware Group Advisor Funds- Delaware Diversified Income Fund
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NAME

Delaware VIP Trust � Delaware VIP Diversified Income Series

Deutsche Bank AG, New York Branch

DZ Bank AG DEUTSCHE ZENTRAL-GENOSSENSCHAFTSBANK

DFR Middle Market CLO LTD

Diversified Credit Portfolio Ltd

Doral Money Inc

Dryden X � Euro CLO 2005 PLC

Dryden XIV � Euro CLO 2006 PLC

DRYDEN XV EURO CLO 2006 PLC

DWS Floating Rate Plus Fund

DWS Short Duration Plus Fund

E.N. Investment Company

Employers Insurance of Wausau

European Loan Credit Fund I Limited

Fidelity Advisor Series I: Fidelity Advisor Floating Rate High Income Fund

FLAGSHIP CLO V

Flagship CLO VI

Flatiron CLO 2007-1 Ltd.

Floating Rate Income Strategies Fund II Inc

Foothill CLO I Ltd

Fore CLO Ltd 2007-1

Franklin CLO V, Ltd

Franklin CLO VI, Limited

Franklin Floating Rate Daily Access Fund

FRANKLIN FLOATING RATE MASTER SERIES

Franklin Templeton Limited Duration Income Trust
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NAME

Franklin Templeton Series II Funds-Franklin Floating Rate II Fund

Future Fund Board of Guardians

Galaxy V CLO Ltd

Galaxy VI CLO, Ltd.

GALAXY VII CLO LTD

Galaxy VIII CLO Ltd

Gannett Peak CLO I, Ltd.

GCA Credit Opportunities Master Fund, LTD

GE Capital Commercial Inc

GILLESPIE CLO PLC

Global Loan Opportunity Fund BV

GMAM Group Pension Trust I

Golden Knight II CLO, Limited

Goldman Sachs Asset Management CLO, Public Limited Company

Goldman Sachs Collective Trust High Yield Implementation Vehicle

Grand Central Asset Trust Cameron I Series

GRAND CENTRAL ASSET TRUST, ANC SERIES

GSO CO INVESTMENT PARTNERS LLC

GSO DOMESTIC CAPITAL FUNDING LLC

GSO Royal Holdings CB LLC

Harvest CLO II S.A.

Harvest CLO III plc

Harvest CLO IV plc

HARVEST CLO V plc

Hillmark Funding LTD.

Hiscox Insurance Company (Bermuda) Ltd.
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NAME

HISCOX SYNDICATE 33

Hudson Canyon Funding II Ltd

Illinois State Board of Investment

ING International (II) � Senior Bank Loans Euro

ING Investment Trust Co. Plan for Employee Benefit Senior Loan Fund

ING Investment Management CLO II, Ltd.

ING Investment Management CLO III, Ltd.

ING Investment Management CLO V, Ltd

Jersey Street CLO Ltd.

JHF II-Multi Sector Bond Fund

John Hancock Fund II Floating Rate Income Fund

JP Morgan Whitefriars Inc

JPMorgan Chase Retirement Plan

LeverageSource V S A.R.L

LFSIGXG LLC

LIBERTY MUTUAL INSURANCE CO

Libra Global Limited

Limerock CLO I

LLCP Loan Funding 2007

Loomis Sayles Leveraged Senior Loan Fund Ltd

Loomis Sayles Senior Loan Fund LLC

Lord Abbett Invest Trust-Lord Abbett Floating Rate Fund

MACKAY SHIELDS CORE PLUS ALPHA FUND LTD

MACKAY SHORT DURATION ALPHA FUND

Madison Park Funding I, Ltd.

Madison Park Funding II, Ltd.
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NAME

MADISON PARK FUNDING III, Ltd.

MADISON PARK FUNDING IV, Ltd.

MADISON PARK FUNDING V, Ltd.

MADISON PARK FUNDING VI, Ltd.

MainStay Floating Rate Fund, a series of Eclipse Funds Inc.

MainStay VP Floating Rate Portfolio, a series of MainStay VP Series Fund, Inc.

Market Square CLO Ltd.

Marlborough Street CLO, Ltd.

Master Senior Floating Rate Trust

Mcdonnell Bank Loan Select Master Fund

MCDONNELL LOAN OPPORTUNITY LTD

Meadow Foundation Incorporated

MET Investors Series Trust-Pioneer Strategic Income Portfolio

MetLife Bank National Association

METROPOLITAN LIFE INSURANCE CO

MISSOURI STATE EMPLOYEES RETIREMENT SYSTEM

Mizuho Corporate Bank, Ltd.

Morgan Stanley Investment Management Croton

MORGAN STANLEY INVESTMENT MANAGEMENT GARDA B.V

MSIM Peconic Bay Ltd.

Mt Wilson CLO Ltd

Mt. Wilson CLO II, LTD

NACM CLO I

Nash Point CLO

NATIXIS COF I, LLC

Natixis Loomis Sayles Senior Loan Fund
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NAME

NAUTIQUE FUNDING LTD

NAVIGARE FUNDING I CLO LTD.

Navigare Funding II CLO, Ltd.

Navigare Funding III CLO, Ltd

NCM GT 2008-1 LLC

NCRAM Loan Trust

NCRAM SENIOR LOAN TRUST 2005

Neptune Finance CCS, LTD.

New Mexico Educational Retirement Board

New York Life Insurance and Annuity Corporation

New York Life Insurance Company (Guaranteed Products)

New York Life Insurance Company, GP-Portable Alpha

Nomura Bond & Loan Fund

NYLIM Flatiron CLO 2005-1 Ltd.

NYLIM Flatiron CLO 2006-1 Ltd.

NYLIM Institutional Floating Rate Fund L.P.

Oak Hill Credit Opportunities Financing, Ltd.

Oak Hill Credit Partners III Limited

Oak Hill Credit Partners IV Ltd

Oak HIll Credit Partners V Limited

OAK HILL EUROPEAN CREDIT PARTNERS I PLC

OAK HILL EUROPEAN CREDIT PARTNERS II PLC

OCA Brigade Credit Fund LLC

Ocean Trails CLO I

Ocean Trails CLO II

OHA Finlandia Credit Fund
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NAME

OHA Park Avenue CLO I

Olympic Park Ltd

OPPIDA INVESTMENTS LTD

Oregon Public Employee Ret Fund

PACIFIC LIFE INSURANCE CO

Pioneer Diversified High Income Trust

Pioneer Floating Rate Fund

PIONEER FLOATING RATE TRUST

PIONEER GLOBAL HIGH YIELD FUND

Pioneer High Yield Fund

Pioneer Strategic Income Fund

Pioneer Strategic Income VCT Portfolio

PPM America Inc a/c PPM Monarch Bay Funding LLC

Putnam Floating Rate Income Fund

PUTNAM High Yield Advantage Fund

PUTNAM HIGH YIELD TRUST

Putnam Variable Trust PVT High Yield Fund

Qualcomm Global Trading, Inc.

Race Point III CLO

RACE POINT IV CLO LTD

Ridgeworth Funds Seix Floating Rate High Income Fund

RIVERSIDE PARK CLO LTD

Riversource Bond Series, Inc.-Riversource Floating Rate Fund

Riversource High Yield Bond Fund, a series of Riversource High Yield Income Series, Inc.

RIVERSOURCE INSTITUTIONAL LEVERAGED LOAN FUND II, LP
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NAME

RiverSource Strategic Allocation Series, Inc. � RiverSource Strategic Income Allocation Fund

Riversource Variable Portfolio � High Yield Bond Fund, a Series of Riversource Variable Series Trust

Rochdale Fixed Income Opportunities Portfolio

Royal Mail Pension Plan

San Joaquin County Employees� Retirement Association

Sapphire Valley CDO I Ltd

Saratoga CLO I Limited

Schiller Park CLO, LTD

SEARS HOLDINGS PENSION PLAN

SEI Institutional Investment Trust � High Yield Bond Fund (Brigade)

SEI Institutional Investments Trust Enhanced Libor Opportunities Fund

SEI INSTITUTIONAL MANAGED TRUST � HIGH YIELD BOND FUND

Seix Credit Opportunities Fund Financing I LTD

Senior Loan Portfolio

SERVES 2006-1 LTD

Silverado CLO 2006-II Limited

SSS Funding II LLC

Stanfield Arnage CLO Ltd

STANFIELD AZURE CLO LTD

Stanfield Daytona CLO, Ltd.

Stanfield Mclaren CLO, Ltd.

Stanfield Veyron CLO Ltd

State Retirement and Pension System of Maryland

Stellar Performer Global Series W � Global Credit

STICHTING DEPOSITARY APG FIXED INCOME CREDIT POOL
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NAME

Stichting Pensioenfonds Medische Specialisten

STICHTING PENSIOENFONDS VOOR HUISARTEN

Stone Harbor Leveraged Loan Portfolio

Stone Harbor Libor Total Return Fund

Stone Harbor Sterling Core Plus Bond Fund

Stone Tower Credit Funding I Ltd

Stoney Lane Funding I Ltd.

Sumitomo Mitsui Banking Corporation Signapore Branch

Sumitomo Mitsui Banking Corporation Signapore Branch

Sun America Senior Floating Rate Fund Inc

Sun Life Assurance Company of Canada

Symetra Life Insurance Company

Tavitian Foundation Inc

TEACHERS INSURANCE & ANNUITY ASSOCIATION OF AMERICA

TEACHERS RETIREMENT SYSTEM OF LOUISIANA (SHENKMAN-HIGH YIELD ACCOUNT)

Texas Prepaid Higher Education Tuition Board

TFP Royal Issuer LLC

The Anschutz Foundation

The President and Trustees of Williams College

TIAA-CREF BOND PLUS FUND

TRIBECA PARK CLO LTD

Trustees of the University of Pennsylvania

TRUSTMARK INSURANCE COMPANY

UBS (UK) Pension and Life Assurance Scheme

UMC Benefit Board Inc
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NAME

United America Idemnity, LTD

Van Kampen Dynamic Credit Opportunities Fund

VAN KAMPEN SENIOR INCOME TRUST

Van Kampen Senior Loan Fund

VERMONT PENSION INVESTMENT COMMITTEE

Veronica Atkins Marital Trust

Virginia Retirement System

WASATCH CLO LTD

Waterfront CLO 2007-1, Ltd

Wellington Trust Company, National Association Multiple Common Trust Funds Trust, Opportunistic Investment Portfolio

Wellington Trust Company, National Association Multiple Common Trust Funds Trust-Opportunistic Fixed Income Allocation Portfolio

WESTEN ASSET FLOATING RATE HIGH INCOME FUND LLC

WESTERN ASSET LEVERED LOAN OPPORTUNITY FUND LTD

WESTPAC BANKING CORP

WG Horizons CLO I

WHITEHORSE III LTD

Wind River CLO I Ltd.

WIND RIVER CLO II LTD � TATE INVESTORS LTD.

Wind River Reinsurance Company, Ltd.

PART 2
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holding Inc.

Closure Systems International B.V.
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SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 3
LIST OF CURRENT GUARANTORS

SIG Holdings (UK) Limited (England and Wales)

SIG Combibloc Limited (England and Wales)

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)
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SIG Combibloc Procurement AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

CSI Latin American Holdings Corporation (BVI)

Closure Systems International (Canada) Limited (Canada)

CSI Closure Systems Manufacturing de Centro America, S.R.L. (Costa Rica)

Closure Systems International (UK) Limited (England and Wales)

Reynolds Consumer Products (UK) Limited (England and Wales)

BACO Consumer Products Limited (England and Wales)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Holdings (Japan) KK (Japan)

Closure Systems International Japan, Limited (Japan)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)
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Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 4
LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

SIG Holdings (UK) Limited (England and Wales)

SIG Combibloc Limited (England and Wales)

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à.r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)
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SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Combibloc Procurement AG (Switzerland)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

CSI Latin American Holdings Corporation (BVI)

Closure Systems International (Canada) Limited (Canada)

CSI Closure Systems Manufacturing de Centro America, S.R.L. (Costa Rica)

Closure Systems International (UK) Limited (England and Wales)

Reynolds Consumer Products (UK) Limited (England and Wales)

BACO Consumer Products Limited (England and Wales)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Holdings (Japan) KK (Japan)

Closure Systems International Japan, Limited (Japan)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)
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Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF ACCOUNTS

(Sub-) Account Bank Sort Code Name and address of Type of
No. (Bankleitzahl) Account Bank account Currency
[__________] BLZ 30070010

IBAN
DE26300700100[____
_____]

Deutsche Bank AG,
Königsallee 45-47, 40189
Düsseldorf, Germany

Giro EUR
USD

SWIFT DEUTDEDDXXX
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten von [Collateral Agent] (der
�Sicherheitentreuhänder�) und anderen (zusammen die
�Pfandgläubiger�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of a account
pledge agreement dated [��] (the �Account Pledge Agreement�), a
copy of which is attached hereto, we have pledged in favour of
[Collateral Agent] (the �Collateral Agent�) and others (together the
�Pledgees�) all of our rights and claims in respect of the above
account and all other accounts maintained with you from time to time
(the �Accounts�) (including all sub-accounts thereof, renewals,
replacements, redesignations and related fixed deposit accounts
thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledges comprise in particular all claims to present and future cash
deposits (including saving deposits, time deposits, fixed deposits and
call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served on
you as account bank, we may continue to operate the Accounts and in
particular may dispose over the amounts standing to the credit thereof.
Upon receipt of such aforesaid notice to the contrary, you as account
bank shall not allow any dispositions by us of the Accounts and of the
amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten Konten
zu Gunsten der Pfandgläubiger auf unser Recht auf

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of
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Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

the Pledgees. If you have received the above notice from the Collateral
Agent we hereby instruct and authorise you to provide the Collateral
Agent with any information requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
(für die Pfandgläubiger) zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent (for and on behalf of the
Pledgees). The address of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

_________________________________________
(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and confirm
our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben und uns mit Ausnahme unseres
AGB-Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts except for the right of pledge
arising pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch für
unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors in
title that we will act in accordance with the terms and instructions set
out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf jegliche
Aufrechnungs- und Zurückbehaltungsrechte bzgl. der Konten, wobei
es unser Verständnis ist, dass Saldierungen bei Kontokorrentkonten
weiterhin vorgenommen und Kontoführungsgebühren und
retournierte Schecks den Konten weiterhin ohne Einschränkung
belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in respect
of and agree not to make any set-off from the Accounts or invoke any
rights of retention in relation to the Accounts; it being understood that
the balancing of current accounts shall be permitted and that account-
keeping fees and returned cheques may furthermore be debited without
restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.
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Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

_____________________________
([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Pledgees (as defined in the Account Pledge
Agreement, as defined below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the
��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

(Sub-) Account Bank Sort Code Name and address of Account Type of
No. (Bankleitzahl) Bank (the ��Account Bank��) Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account Bank
from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to each of the Pledgees
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses 8.2
of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.129

RECEIVABLES ASSIGNMENT

dated 2 December 2009

between

SIG COMBIBLOC PROCUREMENT AG

as Assignor

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement

for itself and for the benefit and for the account of the Secured Parties

as Assignee

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS RECEIVABLES ASSIGNMENT is effective as of the Effective Date (as defined in Clause 2. below) and entered BETWEEN

(1)
SIG Combibloc Procurement AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office
at Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of
Schaffhausen with the federal register number CH-290.3.016.591-1 (the �Assignor�) on the one part; and

(2) The Bank of New York Mellon acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and
for the benefit and for the account of the Secured Parties (as defined below) (the �Collateral Agent� or the �Assignee�) on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated November 5, 2009 made between inter alia Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse AG, Cayman Islands Branch (formerly known as Credit Suisse, Cayman Islands Branch), as administrative agent, as
amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time (the
�Credit Agreement�) certain facilities were made available on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated November 5, 2009 among inter alia the Issuers (as defined below), the Note Guarantors
(as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time (the �Senior Secured
Note Indenture�), certain senior secured notes were issued to certain noteholders on the terms and conditions thereof.

(C) Pursuant to a first lien intercreditor agreement dated November 5, 2009 among The Bank of New York Mellon as Collateral Agent (as
defined therein) and as Trustee (as defined in the Senior Secured Note Indenture) and Credit Suisse AG, Cayman Islands
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Branch (formerly known as Credit Suisse, Cayman Islands Branch), as Administrative Agent (as defined in the Credit Agreement), as
amended, novated, supplemented, restated or modified from time to time (the �First Lien Intercreditor Agreement�), The Bank of New
York Mellon was appointed Collateral Agent (as defined therein) with regard to, among other things, the acquisition, holding and
enforcement of Liens on Collateral (both as defined in therein).

(D)
On or around the date hereof, the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor Agreement were
supplemented by means of a guarantor joinder to the Credit Agreement (which also provides for the accession of the Assignor to the First
Lien Intercreditor Agreement) and a supplemental indenture to the Senior Secured Note Indenture, executed by the Assignor.

(E) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for itself and for the benefit and for
the account of the Secured Parties (as defined below) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

(F) Pursuant to the Principal Finance Documents (as defined below) the parties enter into this Agreement in order to secure the performance
of the Secured Obligations (as defined below).

NOW IT IS AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a)
In this Agreement, unless the context otherwise requires or unless otherwise defined or provided for in this Agreement, a term defined in
the First Lien Intercreditor Agreement shall have the same meaning in this Agreement and in any notice given under this Agreement. In
addition, the following words and expressions shall have the respective meanings ascribed to them:

��Agreed Security Principles�� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

��Agreement��means this assignment of receivables.
- 3 -
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��Assignment��means the assignment of the �Receivables� (as defined below) as constituted by this Agreement.

��Collateral Agent�� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement and its successors and permitted assigns in such capacity.

��Enforcement Event��means any �Event of Default� under and as defined in the Credit Agreement and/or the Senior Secured Note
Indenture, as the context requires, provided that any notice, lapse of time or other condition precedent to the occurrence of such Event of
Default in the relevant instrument shall have been satisfied.

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

��Intercreditor Arrangements��means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent (as defined below) and the Applicable Representative as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

��Issuers�� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

��Lien�� has the meaning it is given in the First Lien Intercreditor Agreement.

��Loan Documents�� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
documents designated by the Loan Parties� Agent and the Applicable Representative as a Loan Document.

��Loan Parties�� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

��Loan Parties�� Agent�� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

��Parallel Obligations��means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.
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��Principal Finance Documents��means the Credit Agreement, the Senior Secured Note Indenture and the Intercreditor Arrangements.

��Receivables��means, in relation to the Assignor at any time, its existing and future receivables which are the unpaid portion of the
obligations of any (i) trade debtor of the Assignor in respect of goods and services supplied and invoiced by the Assignor and (ii) trade
debtor of any other subsidiary in respect of goods and services supplied and invoiced by it, which obligations have been unconditionally
transferred by it to the Assignor; and (iii) any member of the Group toward the Assignor.

��SchKG��means the Swiss federal statute on debt collection and bankruptcy (�Bundesgesetz über Schuldbetreibung und Konkurs�) dated
11 April 1889, as amended from time to time, carrying the official designation SR 281.1

��Secured Obligations��means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that the Assignor (A) shall
only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt, any restructuring of the
Assignor�s rights of set-off and/or subrogation and its duties to subordinate claims) in relation to obligations (other than obligations under
the Loan Documents of (y) the Assignor (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local
Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as
defined in the Credit Agreement), (iv) owed as Cash Management Obligations, provided the Assignor is a beneficiary of the Cash
Management Services causing such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made
available to the Assignor, up to such proceeds and (z) a direct or indirect subsidiary of the Assignor (the ��Assignor��s Subsidiary��)
(i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility Agreement (as defined in the Credit
Agreement), (iii) incurred as a party to and

- 5 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed as Cash Management Obligations, provided
the Assignor�s Subsidiary is a beneficiary of the Cash Management Services causing such Cash Management Obligations (all as defined
in the Credit Agreement), (v) incurred as a party to and beneficiary under any Additional Agreement or (vi) to the extent certain proceeds
of the Senior Secured Note Indenture have been made available to the Assignor�s Subsidiary, up to such proceeds) to the extent such
obligations do not constitute a repayment of capital (Einlagerueckgewaehr), a violation of the legally protected reserves (gesetzlich
geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the Swiss Federal Code of Obligations by the Assignor and
in the maximum amount of its profits available for the distribution of dividends at the point in time the Assignor�s obligations fall due
(being the balance sheet profits and any free reserves made for this purpose, in each case in accordance with the relevant Swiss law);
(B) pass for such payments shareholder�s resolutions for the distribution of dividends in accordance with the relevant provisions of the
Swiss Federal Code of Obligations being in force at that time (currently the profits available for the distribution of dividends as described
above must be determined based on an audited balance sheet and such shareholders� resolution must be based on a report from the
Assignor�s auditors approving the proposed distribution of dividends); and (C) deduct from such payments Swiss Anticipatory Tax
(withholding tax) at the rate of 35% (or such other rate as in force from time to time) and subject to any applicable double taxation treaty
and/or agreements entered into with the Swiss Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii)
give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the same may be) of such deduction
in accordance with Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture
(Withholding Taxes);

(iii)

but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit Agreement (Taxes) and
Section 4.15 of the Senior Secured Note Indenture (Withholding Taxes) to the extent that such gross-up would result in the
aggregate amounts paid to the Secured Parties beneficiaries and the Swiss Federal Tax administration exceeding the maximum
amount of its profits available for the distribution of dividends.
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��Secured Parties��means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement. Each entity or person
that becomes a Secured Party after the date of this Agreement shall be a Secured Party under this Assignment.

��Third Party Agreement��means any present and/or future agreement between the Assignor and any third party which creates or will
create in favour of the Assignor any Receivables at any time whatsoever.

(b) Reference to a person in this Agreement includes its successors and assigns including, without limitation, any successor or assignee of the
Assignor by way of merger, amalgamation, novation or otherwise.

2. EFFECTIVE DATE

This Agreement shall be effective as of the date set forth on its front page (the �Effective Date�).

3. ASSIGNMENT

(a)
As continuing security for the payment of the Secured Obligations and until this Agreement shall be released in accordance with Clause
15 hereof, the Assignor agrees to assign and assigns as of the Effective Date all Receivables to the extent that they are legally and
contractually assignable pursuant to articles 164 et seq. of the Swiss Federal Code of Obligations to the Collateral Agent.

(b)
At any time if an Enforcement Event has occurred and is continuing, the Assignor shall on request of the Collateral Agent as soon as
practicably possible furnish the Collateral Agent with such information as the Collateral Agent may reasonably require about the
Receivables and its compliance with the terms of this Assignment.

4. PRESERVATION OF SECURITY

(a) The security constituted by this Assignment shall be continuing and will extend to the ultimate balance of the Secured Obligations,
regardless of any intermediate payment or discharge in part (whether in respect of this Assignment, any other security or otherwise).
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(b)
Subject to Clause 15, the obligations of the Assignor hereunder shall not be affected by any act, omission or circumstances which, but for
this provision, might operate to release or otherwise exonerate the Assignor from its obligations hereunder or affect such obligations
including without limitation and whether or not known to the Assignor or the Assignee:

(i) any time, waiver or concession granted to or composition with the Assignor or any other party to the Loan Documents;

(ii)
the taking, variation, extension, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any
terms of the Loan Documents or any rights or remedies against, or securities granted by the Assignor or by any party to the Loan
Documents;

(iii)

any irregularity, invalidity or unenforceability of any obligations of the Assignor or any party to the Loan Documents or any present
or future law or order of any government or authority (whether of right or in fact) purporting to reduce or otherwise affect any of such
obligations to the intent that the Assignor�s obligations under this Assignment and this security shall remain in full force and this
Assignment shall be construed accordingly as if there were no such irregularity, unenforceability, invalidity, law or order; and

(iv)
any legal limitation, disability, incapacity or other circumstances, including bankruptcy, insolvency, liquidation, administrative or
other receivership, relating to the Assignor or any party to the Loan Documents or any other person or any amendment to or variation
of the terms of the Loan Documents or any other document or security.

(c)
Provided an Enforcement Event has occurred and is continuing, the Assignor waives (i) its right of objection pursuant to Art. 41 SchKG
of first requiring the Collateral Agent to enforce and realise the Receivables subject of this Assignment and (ii) any right it may have of
first requiring the Collateral Agent to enforce any guarantee, pledge or other security before enforcing and realising this Agreement.

(d) This Assignment shall be cumulative, independent of, separate from, in addition to and shall not in any way be prejudiced by any other
assignment or other security or guarantee as of the Effective Date or thereafter held by the Collateral Agent or any other
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Secured Party with respect to any Secured Obligations. None of such other securities shall prejudice, or be prejudiced by, or shall be
merged in any way with this Agreement.

5. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

(a) The Assignor warrants and represents to the Collateral Agent that as of the Effective Date with reference to the facts and circumstances
then existing and subject to the provisions of the Principal Finance Documents:

(i)

the representations and warranties made by the Assignor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.07 (Title to Properties; Possession Under Leases), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements) and 3.19(d) (Security Documents) of the Credit Agreement, are true and accurate as regards the Assignor and this
Agreement, subject to limitations on representations and warranties in the Principal Finance Documents.

(b) The Assignee acknowledges that banks may have pledges and rights of set-off based upon their general terms and conditions applicable to
the respective bank accounts.

6. ENFORCEMENT AND APPLICATION OF PROCEEDS

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent, acting for itself and for the benefit and for the account of
the Secured Parties, shall be entitled, but not obliged, to exercise immediately all the rights and powers conferred to it under or pursuant to
this Assignment as in its sole and absolute discretion, is necessary or appropriate to cover the Secured Obligations, without notice to the
Assignor, and to apply the net proceeds in settlement of all the Secured Obligations, including, but not limited to, principal, contractual
and penalty interests, commissions, charges and costs in accordance with the terms of the Principal Finance Documents. Any surplus
following satisfaction of the Secured Obligations shall be paid by the Collateral Agent to the Assignor, or to a third party, as directed in
writing by the Assignor, for no consideration.

(b) The Assignor agrees with the Collateral Agent that if an Enforcement Event has occurred and is continuing:
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(i)

the Assignor will provide the Collateral Agent with a list of all its Receivables assigned hereunder and any and all such further
information, instruments and documents as the Collateral Agent may reasonably require in order to allow the Collateral Agent to
notify any debtor under any Third Party Agreement of its obligation to pay any Receivables directly to the Collateral Agent
substantially in the form of Schedule 1;

(ii)
the Collateral Agent shall be authorised to claim, collect and receive payment directly from any debtor under any Third Party
Agreement of any and all Receivables hereby assigned but not obliged to undertake on its own initiative any acts it deems appropriate
to collect any bad claims or overdue Receivables;

(iii) any debtor under any Third Party Agreement may pay any Receivables directly to the Collateral Agent, the Assignor hereby waiving
any objections on its part vis-à-vis the debtor to make such payment;

(iv)
to the extent the collection of Receivables is not possible the Collateral Agent shall realize, assign, factor or otherwise transfer
(collectively the �Transfer�) to any third party any and all Receivables hereby assigned provided that any Transfer is made at current
fair market prices; and

(v)
the Assignor will do or permit to be done each and every act or thing which is reasonably necessary for the purpose of enforcing the
Collateral Agent�s rights under this Assignment and will allow its name to be used as and when reasonably required by the Collateral
Agent for that purpose.

(c)

The Collateral Agent agrees that, provided no Enforcement Event has occurred and is continuing, (i) the Assignor shall be authorized to
collect, and exercise all rights and powers in respect of, the Receivables, (ii) all proceeds paid in connection with the Receivables hereby
assigned shall be paid directly to the Assignor for no consideration and (iii) the Assignor shall be authorized to use all such proceeds free
and without restrictions in accordance with the terms and conditions of the Principal Finance Documents.

7. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Assignor shall, at its own expense promptly do (or as the case may be, refrain from doing)
all acts and execute all such
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documents necessary or advisable to comply and to allow for the Company to comply with its obligations under Section 5.12 (Further
Assurances) of the Credit Agreement.

8. WAIVERS, REMEDIES CUMULATIVE

(a) The rights, powers and remedies provided in this Assignment are cumulative and are not, nor are they to be construed as, exclusive of any
rights, powers or remedies provided by law or otherwise.

(b)

No failure on the part of the Collateral Agent to exercise, or delay on its part in exercising, any of its respective rights, powers and
remedies provided by this Assignment or by law (collectively the �Rights�) shall operate as a waiver thereof, nor shall any single or
partial waiver of any of the Rights preclude any further or other exercise of that one of the Rights concerned or the exercise of any other
of the Rights.

9. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Assignor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Assignor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Secured Assets.

10. NO LIABILITY

None of the Collateral Agent, its nominee(s) or delegate appointed pursuant to this Agreement shall be liable by reason of (a) taking any
action permitted by this Agreement or (b) any neglect or default in connection with the Secured Assets or (c) the taking possession or
realisation of all or any part of the Secured Assets, except to the extent provided in the Principal Finance Documents.
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11. POWER OF ATTORNEY

(a)

The Assignor by way of security and in order to more fully secure the performance of its obligations hereunder appoints the Collateral
Agent to be its attorney acting severally, and on its behalf and in its name or otherwise to do all acts and things and to sign, execute,
deliver, perfect and do all deeds, instruments, documents, acts and things which are required for carrying out any obligation imposed on
the Assignor by or pursuant to this Assignment for enabling the Collateral Agent to exercise, or delegate the exercise of, its respective
powers and authorities conferred on it by or pursuant to this Agreement or by law, provided always that the Collateral Agent may only be
entitled to exercise the powers conferred upon it by the Assignor under this Clause if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and /or the Assignor that the
Assignor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Assignor) and being requested to comply.

(b)
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Assignor under this Clause 11 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

(c) The Assignor ratifies and confirms and agrees to ratify and confirm any and all acts carried out by the Collateral Agent in the proper
exercise of the powers conferred on it pursuant to Clause 11(a) above.

12. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)
Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to
be given by one party to another under this Agreement shall (unless one party has by 5 days� notice to the other party specified another
address) be given to that other party, in the case of the Assignor and
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the Collateral Agent, at the respective addresses given in section (c) below and shall be effective only when received.

(c) The addresses are:

(i) the Assignor:

SIG Combibloc Procurement AG
Laufengasse 18
CH-8212 Neuhausen am Rheinfall
Fax: +41 52 674 65 74

Attention: head of legal corporate

with copy to:

Rank Group Limited
Level 9
148 Quay St.
Auckland, 1140
New Zealand
Fax: +64 (0) 9 366 6263
c/o: Helen Golding

(ii) the Collateral Agent:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA

Phone: (212) 298-1528
Fax: (212) 815-5366

Attn: International Corporate Trust

(iii) the Trustee:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA

Phone: (212) 298-1528
Fax: (212) 815-5366

Attn: International Corporate Trust

(iv) the Administrative Agent:

Credit Suisse AG
Agency Manager,
One Madison Avenue,
New York, NY 10010,
USA
Fax : 212-322-2291,

Email: agency.loanops@credit-suisse.com
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13. THE COLLATERAL AGENT

(a)

The parties acknowledge that the Collateral Agent acts in its capacity as Collateral Agent (as defined in the First Lien Intercreditor
Agreement). For Swiss Law purposes, the Collateral Agent shall be deemed to act for the benefit and for the account of each of the
Secured Parties for the purposes of this Agreement, without any prejudice to the rights and duties laid upon the Collateral Agent under the
laws applicable to the Loan Documents.

(b)

The Collateral Agent shall have a full and unfettered right to assign or otherwise transfer the whole or any part of the benefit of this
Agreement to any person to whom all or any part of its rights, benefits and obligations under the Loan Documents are assigned or
transferred in accordance with the provisions of the Loan Documents. The Collateral Agent shall be entitled to disclose any information
concerning this Agreement to any such assignee or successor or any participant or proposed assignee, successor or participant subject to
the provisions of the Loan Documents.

14. SEVERABILITY OF PROVISIONS

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the terms of a
jurisdiction, such illegality invalidity or unenforceability shall neither (i) affect or impair the remaining provisions of this Agreement, nor
(ii) affect or impair the legality, validity or enforceability of such provisions in any other jurisdiction.

15. RELEASE

(a) The security constituted by this Agreement shall be released and reassigned and cancelled:

(i) by the Collateral Agent (acting on the instruction of the Applicable Representative) at the request and cost of the Assignor, (a) upon
the Secured Obligations being irrevocably paid or discharged in full and none of the Secured
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Parties being under any further actual or contingent obligation to make advances or provide other financial accommodation to the
Assignor or any other person under any of the Loan Documents (b) upon the Assignor ceasing to be a Grantor or (c) upon the
Assignor entering into a separate assignment agreement that comprises the Assignment under this Agreement; or

(ii) in accordance with, and to the extent required by the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Swiss law).

(b)

Subject to the terms of the Loan Documents, any Receivables so to be released and reassigned shall be delivered net of any transfer taxes
or other expenses in connection with such release and reassignment. The Collateral Agent shall not be deemed to have made any
representation or warranty with respect to any Receivables so released and reassigned except that such Receivables are free and clear on
the date of the reassignment, of any security arising from the Collateral Agent�s and the Secured Parties� acts.

16. AMENDMENTS

To the extent permitted under the Principal Finance Documents, changes and amendments to this Agreement, including this Clause, shall
be made in writing and signed by all parties thereto.

17. NON-ASSIGNMENT/DELEGATION

(a)
The rights, interests and obligations of the Assignor under this Assignment are personal to it. Accordingly, they are not capable of being
assigned, transferred or delegated in any manner. The Assignor undertakes that it shall not at any time assign or transfer, or attempt to
assign or transfer, any of its rights, interests or obligations under or in respect of this Assignment to any person.

(b)

Notwithstanding the above and subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Swiss law),
the Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on
it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the
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subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent itself.

18. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

(b)
Any and all litigation to which this Assignment may give rise shall be subject to the exclusive jurisdiction of the competent authorities
and the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal Court
in Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.

19. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.
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SIG Combibloc Procurement AG, by

/s/ Mark Dunkley /s/ Philip West

The Bank of New York Mellon, by

/s/ Maskim Genkin
Maksim Genkin
Assistant Treasurer
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SCHEDULE 1

NOTICE TO [��]

Dear Sirs,

This is to inform you that we, The Bank of New York Mellon, in our capacity as Collateral Agent, have entered into a Receivables Assignment
on or about ___________________, 2009 (the �Assignment�) with SIG Combibloc Procurement AG, as Assignor, whereby current and
future debts owed by you to SIG Combibloc Procurement AG have been assigned to us, irrespective of whether currently due and payable or
becoming due and payable in the future. Please be informed that as a consequence of the Assignment, the procedure for discharging your debts
changes as forth below:

Address for Notices:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA

Phone: (212) 298-1528
Fax: (212) 815-5366

Attn: International Corporate Trust

Payment Instructions:

You are herewith notified to pay the debts to the following account:

[��]

Thus signed this __________________ in __________________

The Bank of New York Mellon, by

__________________________
cc: SIG Combibloc Procurement AG
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EXHIBIT 4.130

BACO CONSUMER PRODUCTS LIMITED
as Chargor

in favour of

THE BANK OF NEW YORK MELLON
as Collateral Agent

DEBENTURE

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS DEBENTURE is made by way of deed on 17 December 2009

BY

(1) BACO CONSUMER PRODUCTS LIMITED registered in England and Wales with company number 03322218 (the �Chargor�) in
favour of

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�).

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Debenture:

�Account� means any account opened or maintained by the Chargor with the Collateral Agent or any other person (and any replacement
account or subdivision or subaccount of that account), the debt or debts represented thereby and all Related Rights.

�Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture and,
to the extent of any inconsistency, the meaning in the Credit Agreement prevails.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Assigned Account� means the Account with account number [ ] (account name BACO Consumer Products Limited) (and any
renewal or redesignation of such account) maintained with Citibank by the Chargor, the Account with account number [ ] (account
name BACO Consumer Products Limited) (and any renewal or redesignation of such account) maintained with Citibank by the Chargor
and the Account with account number [ ] (account name BACO Consumer Products Limited) (and any renewal or redesignation of
such account) maintained with Citibank by the Chargor and any other Account that may from time to time be identified in writing as an
Assigned Account by the Collateral Agent.

�Charged Property� means all the assets and undertaking of the Chargor which from time to time are the subject of the security created
or expressed to be created in favour of the Collateral Agent by or pursuant to this Debenture.

�Claims Account� means the Account with account number [ ] (account name BACO Consumer Products Limited) (and any
renewal or redesignation of such account) maintained with Citibank by the Chargor, the Account with account number [ ] (account
name BACO Consumer Products Limited) (and any renewal or
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redesignation of such account) maintained with Citibank by the Chargor and the Account with account number [____________] (account
name BACO Consumer Products Limited) (and any renewal or redesignation of such account) maintained with Citibank by the Chargor
and any other Account that may from time to time be identified in writing by the Collateral Agent as an Account into which the proceeds of
the getting in or realisation of the Monetary Claims are to be paid and in respect of which the relevant bank or financial institution has
agreed to operate such Account in accordance with any procedures stipulated by the Collateral Agent.

�Collateral Rights� means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Debenture or by law.

�Credit Agreement� means the Credit Agreement dated 5 November, 2009, among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International Holdings Inc.,
and Closure Systems International B.V. as Borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 28.2 (Delegation) of this Debenture.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated 5 November, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time.

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

�Insurance Policy� means, subject to the Agreed Security Principles, any policy of insurance in which the Chargor may from time to time
have an interest.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Intellectual Property� means any patents, trade marks, service marks, designs, business names, copyrights, database rights, design rights,
moral rights, inventions, confidential information, knowhow and other intellectual property rights and interests, whether registered or
unregistered, the benefit of all applications and rights to use such assets and all Related Rights, in each case whether currently existing, or
arising or acquired at any time in the future.
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�Investments� means:

(a) any stocks, shares, debentures, securities and certificates of deposit (but not including the Shares);

(b) all interests in collective investment schemes; and

(c) all warrants, options and other rights to subscribe or acquire any of the investments described in (a) and (b),

in each case whether held directly by or to the order of the Chargor or by any trustee, nominee, fiduciary or clearance system on its behalf
and all Related Rights (including all rights against any such trustee, nominee, fiduciary or clearance system).

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Monetary Claims� means any book and other debts and monetary claims owing to the Chargor and any proceeds of such debts and
claims (including any claims or sums of money deriving from or in relation to any Intellectual Property, any Investment, the proceeds of
any Insurance Policy, any court order or judgment, any contract or agreement to which the Chargor is a party and any other assets, property,
rights or undertaking of the Chargor).

�Notice of Assignment� means a notice of assignment in substantially the form set out Schedule 2 (Form of notice of assignment of
insurance) or Schedule 3 (Form of notice of assignment of Account), or in such form as may be specified by the Collateral Agent.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.

�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of the
Charged Property and that term will include any appointee made under a joint and/or several appointment.

�Related Rights� means, in relation to any asset:

(a) the proceeds of sale of any part of that asset;
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(b) all rights under any licence, agreement for sale or agreement for lease in respect of that asset;

(c) all rights, powers, benefits, claims, contracts, goodwill, warranties, remedies, security, guarantees, indemnities or covenants for title in
respect of that asset; and

(d) any monies and proceeds paid or payable in respect of that asset.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection
with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or
securing any such liabilities.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated 5 November, 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Shares� means all of the shares in the capital of one or more members of the Group incorporated in England and Wales and held by, to the
order or on behalf of the Chargor at any time.

�Tangible Moveable Property� means any plant, machinery, office equipment, computers, vehicles and other chattels (excluding any for
the time being forming part of the Chargor�s stock in trade or work in progress) and all Related Rights.

1.2 Construction

1.2.1 In this Debenture:

(a) the rules of interpretation contained in the First Lien Intercreditor Agreement shall apply to the construction of this Debenture;

(b) any reference to the �Collateral Agent�, the �Chargor� or the �Secured Parties� shall be construed so as to include its or their
(and any subsequent) successors and any permitted transferees in accordance with their respective interests; and

(c) references in this Debenture to any Clause or Schedule shall be to a clause or schedule contained in this Debenture unless a
contrary intention appears;
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1.2.2 This Debenture is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Debenture and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.3 Third Party Rights

A person who is not a party to this Debenture has no right under the Contracts (Rights of Third Parties) Act 1999 to enforce or to enjoy
the benefit of any term of this Debenture.

1.4 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Debenture or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Debenture or any notice given under or in connection with this Debenture.

2. PAYMENT OF SECURED LIABILITIES

2.1 Covenant to Pay

The Chargor covenants with the Collateral Agent as security trustee for the Secured Parties that it shall on demand of the Collateral Agent
pay its Secured Liabilities (whether for its own account or as security trustee for the Secured Parties) including any liability to pay
Secured Liabilities in respect of any further advances made under the Loan Documents, whether present or future, actual or contingent
(and whether incurred solely or jointly and whether as principal or as surety or in some other capacity) and the Chargor shall pay to the
Collateral Agent when due and payable every sum of its Secured Liabilities at any time owing, due or incurred by the Chargor to the
Collateral Agent (whether for its own account or as security trustee for the Secured Parties) or any of the other Secured Parties in respect
of any such liabilities, provided that neither such covenant nor the security constituted by this Debenture shall extend to or include any
liability or sum which would, but for this proviso, cause such covenant or security to be unlawful or prohibited by any applicable law.

2.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Chargor fails to pay under this Debenture.

3. FIXED CHARGES, ASSIGNMENTS AND FLOATING CHARGE

3.1 Fixed Charges

3.1.1

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party and subject to any Liens
permitted pursuant to Section 6.02(u) of the Credit Agreement or any similar Liens) the Accounts.
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3.1.2

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Tangible Moveable
Property.

3.1.3
The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Intellectual Property.

3.1.4

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) any goodwill and rights
in relation to the uncalled capital of the Chargor.

3.1.5
The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Investments.

3.1.6

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Shares, all dividends,
interest and other monies payable in respect of the Shares and all other Related Rights (whether derived by way of redemption, bonus,
preference, option, substitution, conversion or otherwise).

3.1.7

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) all Monetary Claims and
all Related Rights other than any claims which are otherwise subject to a fixed charge or assignment (at law or in equity) pursuant to
this Debenture.

3.2 Assignments

The Chargor assigns and agrees to assign absolutely with full title guarantee to the Collateral Agent as security trustee for the Secured
Parties as security for the payment and discharge of the Secured Liabilities all the Chargor�s right, title and interest from
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time to time in and to each of the following assets (subject to obtaining any necessary consent to that assignment from any third party):

3.2.1 the proceeds of any Insurance Policy and all Related Rights; and

3.2.2 all rights and claims in relation to any Assigned Account.

3.3 Floating Charge

3.3.1
The Chargor with full title guarantee charges in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities by way of first floating charge (subject to any Liens permitted under the
Principal Loan Documents) all present and future assets and undertaking of the Chargor.

3.3.2
The floating charge created by paragraph 3.3.1 above shall be deferred in point of priority to all fixed Lien validly and effectively
created by the Chargor under the Loan Documents in favour of the Collateral Agent as security trustee for the Secured Parties as
security for the Secured Liabilities.

3.3.3 Paragraph 14 of Schedule B1 to the Insolvency Act 1986 applies to the floating charge created pursuant to this Clause 3.3 (Floating
Charge).

4. CRYSTALLISATION OF FLOATING CHARGE

4.1 Crystallisation: By Notice

Upon receipt of instructions of the Applicable Representative, the Collateral Agent may at any time by notice in writing to the Chargor
convert the floating charge created by Clause 3.3 (Floating Charge) with immediate effect into a fixed charge as regards any property or
assets specified in the notice if:

4.1.1 an Enforcement Event has occurred and is continuing; or

4.1.2 the Collateral Agent reasonably considers that any of the Charged Property may be in jeopardy or in danger of being seized or sold
pursuant to any form of legal process; or

4.1.3 the Collateral Agent reasonably considers that it is desirable in order to protect the priority of the Lien created by this Debenture.

4.2 Crystallisation: Automatic

Notwithstanding Clause 4.1 (Crystallisation: By Notice) and without prejudice to any law which may have a similar effect, the floating
charge will automatically be converted (without notice) with immediate effect into a fixed charge as regards all the assets subject to the
floating charge if:

4.2.1 the Chargor creates or attempts to create any Lien (other than any Lien permitted under the Principal Finance Documents), over any
of the Charged Property; or
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4.2.2 any person levies or attempts to levy any distress, execution or other process against any of the Charged Property;

4.2.3 a resolution is passed or an order is made for the winding-up, dissolution, administration or re-organisation of the Chargor or an
administrator is appointed to the Chargor; or

4.2.4 any person (who is entitled to do so) gives notice of its intention to appoint an administrator to the Chargor or files such a notice with
the court.

5. PERFECTION OF LIEN

5.1 Notices of Assignment

The Chargor shall deliver to the Collateral Agent (or procure delivery of) Notices of Assignment duly executed by, or on behalf of, the
Chargor:

5.1.1 in respect of each Assigned Account, on the date of this Debenture or promptly upon the designation at any time by the Collateral
Agent of any Account as an Assigned Account; and

5.1.2 in respect of any Insurance Policy which is the subject of an assignment pursuant to Clause 3.2 (Assignments) promptly upon the
request of the Collateral Agent from time to time provided that an Enforcement Event has occurred and is continuing,

and in each case, shall use all reasonable endeavours to procure that each notice is acknowledged by the obligor, debtor or financial
institution specified by the Collateral Agent, provided always that each notice in respect of any Insurance Policy pursuant to sub clause
5.1.2 shall not be served on the relevant obligor, debtor or financial institution unless and until an Enforcement Event has occurred and is
continuing.

5.2 Notices of Charge

5.2.1
The Chargor shall if requested by the Collateral Agent from time to time if an Enforcement Event has occurred and is continuing
promptly deliver to the Collateral Agent (or procure delivery of) notices of charge duly executed by, or on behalf of, the Chargor and
acknowledged by each of the banks or financial institutions with which any of the Accounts are opened or maintained.

5.2.2 The execution of this Debenture by the Chargor and the Collateral Agent shall constitute notice to the Collateral Agent of the charge
created over any Account opened or maintained with the Collateral Agent.

5.3 Further Advances

5.3.1
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make further
Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation will be deemed to be incorporated into this
Debenture as if set out in this Debenture.
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5.3.2 Subject to the terms of the Loan Documents, each Issuer may issue further Notes (as defined in the Senior Secured Notes Indenture)
to the Loan Parties and that obligation will be deemed to be incorporated into this Debenture as if set out in this Debenture.

5.4 Delivery of Share Certificates

The Chargor shall:

5.4.1 on the date of this Debenture, deposit with the Collateral Agent (or procure the deposit of) all certificates or other documents of title
to the Shares, and stock transfer forms (executed in blank by or on behalf of the Chargor); and

5.4.2

promptly upon the accrual, offer or issue of any stocks, shares, warrants or other securities in respect of or derived from the Shares,
notify the Collateral Agent of that occurrence and procure the delivery to the Collateral Agent of (a) all certificates or other
documents of title representing such items and (b) such stock transfer forms or other instruments of transfer (executed in blank on
behalf of the Chargor) in respect thereof as the Collateral Agent may reasonably request.

5.5 Registration of Intellectual Property

The Chargor shall, subject to and in accordance with the Agreed Security Principles, if requested by the Collateral Agent, execute all such
documents and do all acts that the Collateral Agent may reasonably require to record the interest of the Collateral Agent in any registers
relating to any registered Intellectual Property.

5.6 Investments: Delivery of Documents of Title

Subject to the Agreed Security Principles, the Chargor shall, upon the execution of this Debenture, and upon the acquisition by the
Chargor of any interest in any Investment promptly deliver to the Collateral Agent (or procure delivery of), all of the Investments or the
certificates and other documents of title to or representing the Investments held or acquired by, or on behalf of, the Chargor together with,
in form and substance reasonably satisfactory to the Collateral Agent:

5.6.1 any document or thing which the Collateral Agent may request with a view to perfecting or improving its security over the
Investments or to registering any Investment in its name or the name of any nominee(s);

5.6.2 a duly executed declaration of trust in respect of any Investment which is not in the sole name of the Chargor;

5.6.3
any instrument(s) of transfer or assignment of any Investments specified by the Collateral Agent on the instructions of the Applicable
Representative (with the name of the transferee or assignee, the consideration and the date left blank, but otherwise duly completed
and executed); and

5.6.4 in the case of any Investments held by or on behalf of a nominee of any settlement system of any exchange, duly executed stock notes
or other documents in the name of the Collateral Agent (or its nominee(s) or agent(s))
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representing or evidencing any benefit or entitlement to the Investments held in such settlement system and the Collateral Agent may
from time to time have any of the Investments registered in its name or in the name of one or more nominees on its behalf.

6. FURTHER ASSURANCE

6.1 Further Assurance: General

6.1.1 The covenant set out in Section 2(1)(b) of the Law of Property (Miscellaneous Provisions) Act 1994 shall extend to include the
obligations set out in Clause 6.1.2 below.

6.1.2
Subject to the Agreed Security Principles, the Chargor shall promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as the Collateral Agent may reasonably specify (and
in such form as the Collateral Agent may reasonably require in favour of the Collateral Agent or its nominee(s) or Delegate):

(a)
to perfect the security created or intended to be created in respect of the Charged Property (which may include the execution by
the Chargor of a mortgage, charge or assignment over all or any of the assets constituting, or intended to constitute, Charged
Property) or for the exercise of the Collateral Rights;

(b) to confer on the Collateral Agent security over any property and assets of the Chargor located in any jurisdiction outside England
and Wales equivalent or similar to the security intended to be conferred by or pursuant to this Debenture; and/or

(c) to facilitate the realisation of the Charged Property.

6.2 Necessary Action

Subject to the Agreed Security Principles, the Chargor shall take all such action as is available to it (including making all filings and
registrations) as may be necessary for the purpose of the creation, perfection, protection or maintenance of any security conferred or
intended to be conferred on the Collateral Agent by or pursuant to this Debenture.

6.3 Consents

Subject to the Agreed Security Principles, the Chargor shall use all reasonable endeavours to obtain (in form and content reasonably
satisfactory to the Collateral Agent) as soon as reasonably practicable any consents necessary to enable the assets of the Chargor to be the
subject of an effective fixed charge or assignment pursuant to Clause 3 (Fixed Charges, Assignments and Floating Charge) and,
immediately upon obtaining any such consent, the asset concerned shall become subject to such security and the Chargor shall promptly
deliver a copy of each consent to the Collateral Agent.
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6.4 Implied Covenants for Title

The obligations of the Chargor under this Debenture shall be in addition to the covenants for title deemed to be included in this Debenture
by virtue of Part 1 of the Law of Property (Miscellaneous Provisions) Act 1994.

7. NEGATIVE PLEDGE AND DISPOSALS

7.1 Negative Pledge

The Chargor undertakes that it shall not create or permit to subsist any Lien over all or any part of the Charged Property other than any
Lien permitted pursuant to the Principal Finance Documents.

7.2 No Disposal of Interests

The Chargor undertakes that it shall not (and shall not agree to), except as permitted pursuant to this Debenture or the Principal Finance
Documents:

7.2.1 execute any conveyance, transfer, lease or assignment of, or other right to use or occupy, all or any part of the Charged Property;

7.2.2 create any legal or equitable estate or other interest in, or over, or otherwise relating to, all or any part of the Charged Property;

7.2.3

(a) grant or vary, or accept any surrender, or cancellation or disposal of, any lease, tenancy, licence, consent or other right to occupy in
relation to any of the Charged Property or (b) allow any person any right to use or occupy or to become entitled to assert any
proprietary interest in, or right over, the Charged Property, which may, in each case, adversely affect the value of any of the Charged
Property or the ability of the Collateral Agent to exercise any of the Collateral Rights; or

7.2.4 assign or otherwise dispose of any interest in any Account and no right, title or interest in relation to any Account, or the credit
balance standing to any such Account shall be capable of assignment or other disposal.

8. SHARES AND INVESTMENTS

8.1 Shares: Before an Enforcement Event

If an Enforcement Event is not continuing the Chargor shall:

8.1.1 be entitled to all dividends, interest and other monies or distributions arising from the Shares to the extent the same are permitted to
be paid under the Principal Finance Documents; and

8.1.2
be entitled to exercise all voting rights in relation to the Shares provided that the Chargor shall not exercise (and shall procure that any
nominee acting on its behalf does not exercise) such voting rights in any manner, or otherwise permit or agree to any (a) variation of
the rights attaching to or conferred by any of the Shares or (b) increase in the issued share capital of any company

- 11 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


whose Shares are charged pursuant to this Debenture, which would adversely affect the validity and enforceability of the security
created by this Debenture or cause an Enforcement Event to occur.

8.2 Shares: After an Enforcement Event

The Collateral Agent may, if an Enforcement Event has occurred and is continuing, at its discretion and shall if so instructed by the
Applicable Representative (in the name of the Chargor or otherwise and without any further consent or authority from the Chargor):

8.2.1 exercise (or refrain from exercising) any voting rights in respect of the Shares;

8.2.2 apply all dividends, interest and other monies arising from the Shares in accordance with Clause 17 (Application of Monies);

8.2.3 transfer the Shares into the name of such nominee(s) of the Collateral Agent as it shall require; and

8.2.4 exercise (or refrain from exercising) the powers and rights conferred on or exercisable by the legal or beneficial owner of the Shares,

in such manner and on such terms as the Collateral Agent may think fit, and the proceeds of any such action shall form part of the
Charged Property.

8.3 Investments and Shares: Payment of Calls

The Chargor shall pay when due all calls or other payments which may be or become due in respect of any of the Investments and Shares,
and in any case of default by the Chargor in such payment (of which the Collateral Agent has actual knowledge), the Collateral Agent
may but shall not be obliged, if it thinks fit, make such payment on behalf of the Chargor in which case any sums paid by the Collateral
Agent shall be reimbursed by the Chargor to the Collateral Agent promptly following demand and shall carry interest from the date of
payment by the Collateral Agent until reimbursed at the rate and in accordance with Clause 2.2 (Interest on Demands), provided that the
Collateral Agent shall not be required to make any such payment on behalf of the Chargor unless and until it shall have been (a) instructed
to do so by the Applicable Representative and (b) indemnified and/or secured and/or pre-funded to its satisfaction.

8.4 Investments: Delivery of Documents of Title

If an Enforcement Event has occurred and is continuing the Chargor shall promptly on the request of the Collateral Agent, deliver (or
procure delivery) to the Collateral Agent, and the Collateral Agent shall be entitled to retain, all of the Investments and any certificates
and other documents of title representing the Investments to which the Chargor (or its nominee(s)) is or becomes entitled together with
any other document which the Collateral Agent may reasonably request (in such form and executed as the Collateral Agent may
reasonably require) with a view to perfecting or improving its security over the Investments or to registering any Investment in its name or
the name of any nominee(s).
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8.5 Investments: Exercise of Rights

The Chargor shall not exercise any of its rights and powers in relation to any of the Investments in any manner which would adversely
affect the validity and enforceability of the security created by this Debenture or cause an Enforcement Event to occur.

9. ACCOUNTS

9.1 Accounts: Notification and Variation

The Chargor, during the subsistence of this Debenture:

9.1.1 shall promptly deliver to the Collateral Agent details of any material change made to any Account which is maintained by it with any
bank or financial institution (other than with the Collateral Agent) and which is listed in Schedule 1 (Details of Accounts); and

9.1.2
shall not unless permitted under the Principal Finance Documents permit or agree to any variation of the rights attaching to any
Account or close any Account (other than an Account that is no longer used by the Chargor and which has a nil balance) without the
Collateral Agent�s prior written consent.

9.2 Accounts: Operation Before Enforcement Event

Subject to the terms of the Principal Finance Documents and Clauses 9 (Accounts) and 10 (Monetary Claims), if an Enforcement Event is
not continuing the Chargor shall be entitled to pay into, receive, withdraw or otherwise transfer any credit balance from time to time on
any Account, unless such withdrawal or transfer would cause an Enforcement Event to occur.

9.3 Accounts: Operation After Enforcement Event

If an Enforcement Event has occurred and is continuing the Chargor shall not be entitled to receive, withdraw or otherwise transfer any
credit balance from time to time on any Account except with the prior consent of the Collateral Agent.

9.4 Assigned Accounts

9.4.1
If an Enforcement Event has occurred and is continuing, the Chargor shall not be entitled to receive, withdraw or otherwise transfer
any credit balance from time to time on any Assigned Account except with the prior consent of the Collateral Agent or as permitted
pursuant to the terms of the Principal Finance Documents and Clause 10 (Monetary Claims).

9.4.2 The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to exercise from time
to time all rights, powers and remedies held by it as assignee of the Assigned Accounts and to:

(a) demand and receive all and any monies due under or arising out of each Assigned Account; and
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(b) exercise all such rights as the Chargor was then entitled to exercise in relation to such Assigned Account or might, but for the
terms of this Debenture, exercise.

9.5 Accounts: Application of Monies

The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to apply, transfer or set-
off any or all of the credit balances from time to time on any Account in or towards the payment or other satisfaction of all or part of the
Secured Liabilities in accordance with Clause 17 (Application of Monies).

10. MONETARY CLAIMS

10.1 Dealing with Monetary Claims

Save as permitted under the Principal Finance Documents and subject to sub-clauses 10.2 (Release of Monetary Claims: Before
Enforcement Event) and 10.3 (Release of Monetary Claims: After Enforcement Event), the Chargor shall not, without the prior written
consent of the Collateral Agent:

10.1.1 deal with the Monetary Claims except by getting in and realising them in a prudent manner (on behalf of the Collateral Agent); or

10.1.2 factor or discount any of the Monetary Claims or enter into any agreement for such factoring or discounting,

provided always that the proceeds of all Monetary Claims shall continue to be subject to the floating charge created pursuant to Clause
3.3 (Floating Charge) and the terms of this Debenture.

10.2 Release of Monetary Claims: Before Enforcement Event

If an Enforcement Event is not continuing, the proceeds of the realisation of the Monetary Claims shall, subject to any restriction on the
application of such proceeds contained in this Debenture or in the Principal Finance Documents, be dealt with freely by the Chargor.

10.3 Release of Monetary Claims: After Enforcement Event

If an Enforcement Event has occurred and is continuing, the Chargor:

10.3.1
shall pay the proceeds of those Monetary Claims into the Claims Accounts or as the Collateral Agent may require (and such
proceeds shall be held upon trust by the Chargor for the Collateral Agent on behalf of the Secured Parties prior to such payment
in); and

10.3.2 shall not, except with the prior written consent of the Collateral Agent, be entitled to withdraw or otherwise transfer the proceeds
of the realisation of any Monetary Claims standing to the credit of any Claims Account.
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11. INSURANCES

11.1 Insurance: Undertakings

The Chargor shall:

11.1.1 keep the Charged Property insured in accordance with the terms of the Principal Finance Documents;

11.1.2

if required by the Collateral Agent after the occurrence of an Enforcement Event and while it is continuing, subject to the Agreed
Security Principles, cause each insurance policy or policies relating to the Charged Property other than any Insurance Policy which
has been the subject of a Notice of Assignment pursuant to Clause 5 (Perfection of Lien) to contain (in form and substance
reasonably satisfactory to the Collateral Agent) an endorsement naming the Collateral Agent as sole loss payee in respect of all
claims until such time as the Collateral Agent notifies the insurer(s) to the contrary;

11.1.3

promptly pay all premiums and other monies payable under all its Insurance Policies to the extent required under Section 5.02 of
the Credit Agreement and any other terms of the Principal Finance Documents, if an Enforcement Event has occurred and is
continuing, promptly upon the request of the Collateral Agent produce to the Collateral Agent a copy of each policy and evidence
(reasonably acceptable to the Collateral Agent) of the payment of such sums; and

11.1.4 if an Enforcement Event has occurred and is continuing, if required by the Collateral Agent (but subject to the provisions of any
lease of the Charged Property), deposit all Insurance Policies relating to the Charged Property with the Collateral Agent.

11.2 Insurance: Default

If the Chargor defaults in complying with Clause 11.1 (Insurance: Undertakings) within 10 Business Days of being notified of such
failure to comply with Clause 11.1, the Collateral Agent may (to the extent the Collateral Agent is aware of such occurrence or default)
and shall, if so instructed by the Applicable Representative, effect or renew any such insurance on such terms, in such name(s) and in
such amount(s) as it reasonably considers appropriate, and all monies expended by the Collateral Agent in doing so shall be reimbursed
by the Chargor to the Collateral Agent promptly following demand and shall carry interest from the date of payment by the Collateral
Agent until reimbursed at the rate specified in Clause 2.2 (Interest on Demands), provided that the Collateral Agent shall not be required
to effect or renew any such insurance unless and until it shall have been (a) instructed by the Applicable Representative and
(b) indemnified and/or secured and/or pre-funded to its satisfaction.

11.3 Application of Insurance Proceeds

11.3.1 All monies received under any Insurance Policies relating to the Charged Property shall (subject to the rights and claims of any
person having prior
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rights to such monies), if an Enforcement Event is not continuing, be applied in accordance with the terms of the Principal
Finance Documents or, if not provided for in the Principal Finance Documents, at the Chargor�s discretion.

11.3.2
If an Enforcement Event has occurred and is continuing, the Chargor shall hold such monies upon trust for the Collateral Agent
pending payment to the Collateral Agent for application in accordance with Clause 17 (Application of Monies) and the Chargor
waives any right it may have to require that any such monies are applied in reinstatement of any part of the Charged Property.

12. UNDERTAKINGS

12.1 Intellectual Property

In accordance with the Agreed Security Principles, the Chargor shall, in respect of any Intellectual Property which is material to or
required in connection with its businesses:

12.1.1 take all such steps and do all such acts as may be reasonably necessary to preserve and maintain the subsistence and the validity of
any such Intellectual Property; and

12.1.2 not, except as permitted under the Principal Finance Documents, use or permit any such Intellectual Property to be used in any way
which may materially and adversely affect its value.

12.2 Accounts

The Chargor shall ensure that any Account the subject of the security constituted by this Debenture does not become a dormant account
within the meaning of the Dormant Bank and Building Society Accounts Act 2008.

13. ENFORCEMENT OF LIEN

13.1 Enforcement

If an Enforcement Event has occurred and is continuing, or if a petition or application is presented for the making of an administration
order in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint an administrator
of the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition,
application, notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or
vexatious and is stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the
security created by or pursuant to this Debenture is immediately enforceable and the Collateral Agent may, without notice to the Chargor
or prior authorisation from any court, in its absolute discretion and shall if so instructed by the Applicable Representative:

13.1.1 enforce all or any part of that security (at the times, in the manner and on the terms it thinks fit) and take possession of and hold or
dispose of all or any part of the Charged Property; and
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13.1.2
whether or not it has appointed a Receiver, exercise all or any of the powers, authorities and discretions conferred by the Law of
Property Act 1925 (as varied or extended by this Debenture) on mortgagees and by this Debenture on any Receiver or otherwise
conferred by law on mortgagees or Receivers.

13.2 No Liability as Mortgagee in Possession

Neither the Collateral Agent nor any Receiver shall be liable to account as a mortgagee in possession in respect of all or any part of the
Charged Property or be liable for any loss upon realisation or for any neglect, default or omission in connection with the Charged
Property to which a mortgagee or mortgagee in possession might otherwise be liable.

13.3 Right of Appropriation

To the extent that any of the Charged Property constitutes �financial collateral� and this Debenture and the obligations of the Chargor
hereunder constitute a �security financial collateral arrangement� (in each case as defined in, and for the purposes of, the Financial
Collateral Arrangements (No. 2) Regulations 2003 (SI 2003 No. 3226) (the �Regulations�) the Collateral Agent shall have the right if
an Enforcement Event has occurred and is continuing to appropriate all or any part of such financial collateral in or towards discharge of
the Secured Liabilities. For this purpose, the parties agree that the value of such financial collateral so appropriated shall be (a) in the
case of cash, the amount standing to the credit of each of the Accounts, together with any accrued but unposted interest, at the time the
right of appropriation is exercised; and (b) in the case of Investments and/or Shares, the market price of such Investments and/or Shares
determined by the Collateral Agent by reference to a public index or by such other process as the Collateral Agent may select, including
independent valuation. In each case, the parties agree that the method of valuation provided for in this Debenture shall constitute a
commercially reasonable method of valuation for the purposes of the Regulations.

13.4 Effect of Moratorium

The Collateral Agent shall not be entitled to exercise its rights under Clause 14.1 (Enforcement) or Clause 4 (Crystallisation of Floating
Charge) where the right arises as a result of an Enforcement Event occurring solely due to any person obtaining or taking steps to obtain
a moratorium pursuant to Schedule A1 of the Insolvency Act 1986.

14. EXTENSION AND VARIATION OF THE LAW OF PROPERTY ACT 1925

14.1 Extension of Powers

The power of sale or other disposal conferred on the Collateral Agent and on any Receiver by this Debenture shall operate as a variation
and extension of the statutory power of sale under Section 101 of the Law of Property Act 1925 and such power shall arise (and the
Secured Liabilities shall be deemed due and payable for that purpose) on execution of this Debenture.
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14.2 Restrictions

The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925 shall not apply to this Debenture or to the exercise by
the Collateral Agent of its right to consolidate all or any of the security created by or pursuant to this Debenture with any other security
in existence at any time or to its power of sale, which powers may be exercised by the Collateral Agent without notice to the Chargor on
or at any time if an Enforcement Event has occurred and is continuing.

14.3 Power of Leasing

The statutory powers of leasing may be exercised by the Collateral Agent at any time if an Enforcement Event has occurred and is
continuing and the Collateral Agent and any Receiver may make any lease or agreement for lease, accept surrenders of leases and grant
options on such terms as it shall think fit, without the need to comply with any restrictions imposed by Sections 99 and 100 of the Law
of Property Act 1925.

15. APPOINTMENT OF RECEIVER OR ADMINISTRATOR

15.1 Appointment and Removal

If an Enforcement Event has occurred and is continuing or if a petition or application is presented for the making of an administration
order in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint an administrator
of the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition,
application, notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or
vexatious and is stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the
Collateral Agent may by deed or otherwise (acting through an authorised officer of the Collateral Agent), without prior notice to the
Chargor:

15.1.1 appoint one or more persons to be a Receiver of the whole or any part of the Charged Property;

15.1.2 remove (so far as it is lawfully able) any Receiver so appointed;

15.1.3 appoint another person(s) as an additional or replacement Receiver(s); or

15.1.4 appoint one or more persons to be an administrator of the Chargor.

15.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 15.1 (Appointment and Removal) shall be:

15.2.1 entitled to act individually or together with any other person appointed or substituted as Receiver;

15.2.2 for all purposes shall be deemed to be the agent of the Chargor which shall be solely responsible for his acts, defaults and liabilities
and for the payment of
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his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and

15.2.3 entitled to remuneration for his services at a rate to be fixed by the Collateral Agent from time to time (without being limited to the
maximum rate specified by the Law of Property Act 1925).

15.3 Statutory Powers of Appointment

The powers of appointment of a Receiver shall be in addition to all statutory and other powers of appointment of the Collateral Agent
under the Law of Property Act 1925 (as extended by this Debenture) or otherwise and such powers shall remain exercisable from time to
time by the Collateral Agent in respect of any part of the Charged Property.

16. POWERS OF RECEIVER

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up or dissolution of
the Chargor) have and be entitled to exercise, in relation to the Charged Property (and any assets of the Chargor which, when got in,
would be Charged Property) in respect of which he was appointed, and as varied and extended by the provisions of this Debenture (in the
name of or on behalf of the Chargor or in his own name and, in each case, at the cost of the Chargor):

16.1.1 all the powers conferred by the Law of Property Act 1925 on mortgagors and on mortgagees in possession and on receivers
appointed under that Act;

16.1.2 all the powers of an administrative receiver set out in Schedule 1 to the Insolvency Act 1986 (whether or not the Receiver is an
administrative receiver);

16.1.3 all the powers and rights of an absolute owner and power to do or omit to do anything which the Chargor itself could do or omit to
do; and

16.1.4

the power to do all things (including bringing or defending proceedings in the name or on behalf of the Chargor) which seem to the
Receiver to be incidental or conducive to (a) any of the functions, powers, authorities or discretions conferred on or vested in him
or (b) the exercise of the Collateral Rights (including realisation of all or any part of the Charged Property) or (c) bringing to his
hands any assets of the Chargor forming part of, or which when got in would be, Charged Property.

17. APPLICATION OF MONIES

All monies received or recovered by the Collateral Agent or any Receiver pursuant to this Debenture or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto and by way of variation of the provisions of the Law of Property Act
1925) be applied in accordance with Section 2.01 of the First Lien Intercreditor Agreement.
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18. PROTECTION OF PURCHASERS

18.1 Consideration

The receipt of the Collateral Agent or any Receiver shall be conclusive discharge to a purchaser and, in making any sale or disposal of
any of the Charged Property or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it thinks fit.

18.2 Protection of Purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings.

19. POWER OF ATTORNEY

19.1 Appointment and Powers

The Chargor by way of security irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and in its name,
on its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may consider to be
required or desirable for:

19.1.1
carrying out any obligation imposed on the Chargor by this Debenture or any other agreement binding on the Chargor to which the
Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Charged Property); and

19.1.2
enabling the Collateral Agent and any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities
conferred on them by or pursuant to this Debenture or by law (including, if an Enforcement Event has occurred and is continuing,
the exercise of any right of a legal or beneficial owner of the Charged Property),

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under
this Clause 19.1 if:

(a) an Enforcement Event has occurred and is continuing; and/or

(b)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that
the Chargor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified
of that failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under
this Clause 19.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified
and/or secured and/or prefunded to its satisfaction.
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19.2 Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of
all or any of his powers.

20. EFFECTIVENESS OF LIEN

20.1 Continuing Lien

20.1.1 The Lien created by or pursuant to this Debenture shall remain in full force and effect as a continuing security for the Secured
Liabilities unless and until discharged by the Collateral Agent.

20.1.2 No part of the security from time to time intended to be constituted by the Debenture will be considered satisfied or discharged by
any intermediate payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

20.2 Cumulative Rights

The security created by or pursuant to this Debenture and the Collateral Rights shall be cumulative, in addition to and independent of
every other security which the Collateral Agent or any Secured Party may at any time hold for the Secured Liabilities or any other
obligations or any rights, powers and remedies provided by law. No prior security held by the Collateral Agent (whether in its capacity
as security trustee or otherwise) or any of the other Secured Parties over the whole or any part of the Charged Property shall merge into
the security constituted by this Debenture.

20.3 No Prejudice

The security created by or pursuant to this Debenture and the Collateral Rights shall not be prejudiced by any unenforceability or
invalidity of any other agreement or document or by any time or indulgence granted to the Chargor or any other person, or the Collateral
Agent (whether in its capacity as security trustee or otherwise) or any of the other Secured Parties or by any variation of the terms of the
trust upon which the Collateral Agent holds the security or by any other thing which might otherwise prejudice that security or any
Collateral Right.

20.4 Remedies and Waivers

No failure on the part of the Collateral Agent to exercise, or any delay on its part in exercising, any Collateral Right shall operate as a
waiver of that Collateral Right, nor shall any single or partial exercise of any Collateral Right preclude any further or other exercise of
that or any other Collateral Right.
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20.5 No Liability

None of the Collateral Agent, its nominee(s) or any Receiver or Delegate shall be liable by reason of (a) taking any action permitted by
this Debenture or (b) any neglect or default in connection with the Charged Property or (c) taking possession of or realising all or any
part of the Charged Property, except to the extent provided in the Principal Finance Documents.

20.6 Partial Invalidity

If, at any time, any provision of this Debenture is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Debenture nor of such provision under the
laws of any other jurisdiction shall in any way be affected or impaired thereby and, if any part of the security intended to be created by
or pursuant to this Debenture is invalid, unenforceable or ineffective for any reason, that shall not affect or impair any other part of the
security.

20.7 Waiver of defences

The obligations of the Chargor under this Debenture and the Collateral Rights will not be affected by an act, omission, matter or thing
which, but for this Clause, would reduce, release or prejudice any of its obligations under this Debenture (without limitation and whether
or not known to it or any Secured Party) including:

20.7.1 any time, waiver or consent granted to, or composition with, any Loan Party or other person;

20.7.2 the release of any Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
member of the Group;

20.7.3
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or security over assets of, any Loan Party or other person or any non-presentation or non-observance of any formality or
other requirement in respect of any instrument or any failure to realise the full value of any security;

20.7.4 any incapacity or lack of power, authority or legal personality of or dissolution or change in the members or status of any Loan
Party or any other person;

20.7.5
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of a Loan Document or any other
document or security or of the Secured Liabilities;

20.7.6 any unenforceability, illegality or invalidity of any obligation of any person under any Loan Documents or any other document or
security or of the Secured Liabilities; or

20.7.7 any insolvency or similar proceedings.
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20.8 Immediate recourse

The Chargor waives any right it may have of first requiring any Secured Party (or any trustee or agent on its behalf) to proceed against or
enforce any other rights or security or claim payment from any person before claiming from the Chargor under this Debenture. This
waiver applies irrespective of any law or any provision of this Debenture to the contrary.

20.9 Deferral of Rights

Until such time as the Secured Liabilities have been discharged in full, the Chargor will not exercise any rights which it may have by
reason of performance by it of its obligations under this Debenture:

20.9.1 to be indemnified by any Loan Party;

20.9.2 to claim any contribution from any guarantor of any Loan Party�s obligations under this Debenture; and/or

20.9.3
to take the benefit (in whole or in part and whether by way of subrogation or otherwise) of any rights of the Secured Parties under
the Loan Documents or of any other guarantee or security taken pursuant to, or in connection with, this Debenture by any Secured
Party.

21. RELEASE OF LIEN

21.1 Redemption of Lien

The security constituted by this Debenture shall be released, reassigned and cancelled:

21.1.1

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon
the Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual
or contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under any
of the Loan Documents; or

21.1.2 in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under English law).

21.2 Avoidance of Payments

If the Collateral Agent reasonably considers that any amount paid or credited to any Secured Party is capable of being avoided or
reduced by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability of the Chargor under this Debenture and the
security constituted by this Debenture shall continue and such amount shall not be considered to have been irrevocably paid.
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22. SUBSEQUENT AND PRIOR LIEN

22.1 Subsequent Lien

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the other Secured Parties at any time receives or
is deemed to have received notice of any subsequent Lien affecting all or any part of the Charged Property or any assignment or transfer
of the Charged Property which in either case is prohibited by the terms of this Debenture or the Principal Finance Documents, all
payments thereafter by or on behalf of the Chargor to the Collateral Agent (whether in its capacity as security trustee or otherwise) or
any of the other Secured Parties shall be treated as having been credited to a new account of the Chargor and not as having been applied
in reduction of the Secured Liabilities as at the time when the Collateral Agent received such notice.

22.2 Prior Lien

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien or
upon the exercise by the Collateral Agent or any Receiver or any Delegate of any power of sale under this Debenture the Collateral
Agent may redeem that prior Lien or procure the transfer of it to itself. The Collateral Agent may settle and agree the accounts of the
prior Lien and any accounts so settled and agreed will be conclusive and binding on the Chargor. All principal monies, interest, costs,
charges and expenses of and incidental to any redemption or transfer will be paid by the Chargor to the Collateral Agent on demand.

23. ASSIGNMENT

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Debenture to facilitate the performance of
its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. Subject to Section 9.16 of the
Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled to disclose such information
concerning the Chargor and this Debenture as the Collateral Agent considers appropriate to any actual or proposed direct or indirect
successor or to any person to whom information may be required to be disclosed by any applicable law.

24. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Chargor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against
any action, proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any
breach by the Chargor of the provisions of this Debenture, the exercise or purported exercise of any of the rights and powers conferred
on them by this Debenture or otherwise relating to the Charged Property.
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25. PAYMENTS FREE OF DEDUCTION

Section 2.20 (Taxes) of the Credit Agreement applies to this Debenture, save that, for the purposes of this Debenture only, the references
in Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �each Loan Party� shall be replaced with �the
Chargor�.

26. CURRENCY INDEMNITY

26.1 The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents provide
otherwise.

26.2

If any Secured Liabilities is received from the Chargor in a currency (�first currency�) other than the currency (�second currency�) in
which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise), the
amount received shall only satisfy the Chargor�s obligation to pay its Secured Liabilities to the extent of the amount in the second
currency which the relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the first
currency on the date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is possible to
do so).

26.3 Subject to Section 9.05 of the Credit Agreement and the terms of the Principal Finance Documents, the Chargor indemnifies each
Secured Party against:

26.3.1 any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to Clause 26.2 above being less
than the amount due; and

26.3.2 all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Chargor.

26.4 The Chargor shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant to
such indemnity.

27. DISCRETION AND DELEGATION

27.1 Discretion

Any liberty or power which may be exercised or any determination which may be made under this Debenture by the Collateral Agent or
any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Debenture, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

27.2 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by English law), each of the Collateral Agent
and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on
it by this Debenture (including the power of attorney) on

- 25 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent delegation
or any revocation of such power, authority or discretion by the Collateral Agent or the Receiver itself.

28. PERPETUITY PERIOD

The perpetuity period under the rule against perpetuities, if applicable to this Debenture, shall be the period of eighty years from the date
of this Debenture.

29. GOVERNING LAW

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

30. JURISDICTION

30.1 English Courts

The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Debenture
(including a dispute regarding the existence, validity or termination of this Debenture or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Debenture.

30.2 Convenient Forum

The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

30.3 Exclusive Jurisdiction

This Clause 0 (Jurisdiction) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 30.1 (English Courts),
it does not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

30.4 Counterparts

This Debenture may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Debenture.

THIS DEBENTURE has been signed on behalf of the Collateral Agent and executed as a deed by the Chargor and is delivered by it on the
date specified above.
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SCHEDULE 1
DETAILS OF ACCOUNTS

Bank name Address Postcode City Currency Account No. Type of account IBAN SWIFT SortCode

Citibank Citigroup
Centre,

E14
5LB London GBP [_________] Current

Account [________________] CITI
GB2L 18-50-08

Canary
Wharf

Citibank Citigroup
Centre,

E14
5LB London USD [_________] Current

Account [________________] CITI
GB2L 18-50-08

Canary
Wharf

Citibank Citigroup
Centre,

E14
5LB London EUR [_________] Current

Account [________________] CITI
GB2L 18-50-08

Canary
Wharf
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SCHEDULE 2
FORM OF NOTICE OF ASSIGNMENT OF INSURANCE

To: [Insurer]

Date: [��]

Dear Sirs,

We hereby give you notice that we have assigned to The Bank of New York Mellon (the �Collateral Agent�) pursuant to a debenture (the
�Debenture�) entered into by us in favour of the Collateral Agent dated [��] all our right, title and interest in and to the proceeds of [insert
details of relevant insurance policy] (the �Policy of Insurance�). All references to the Collateral Agent in this notice include any person or
entity appointed as successor to The Bank of New York Mellon as Collateral Agent.

With effect from your receipt of this notice we instruct you to:

1. make all payments and claims under or arising from the Policy of Insurance to the Collateral Agent [insert an account number if required]
or to its order as it may specify in writing from time to time;

2. note the interest of the Collateral Agent on the Policy of Insurance; and

3. disclose to the Collateral Agent, without further approval from us, such information regarding the Policy of Insurance as the Collateral
Agent may from time to time request and to send it copies of all notices issued by you under the Policy of Insurance.

With effect from your receipt of this notice all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from
the Policy of Insurance (including all rights to compel performance) belong to and are exercisable by the Collateral Agent.

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed copy letter and returning the same to the Collateral
Agent at [��] marked for the attention of [��].

Yours faithfully,
for and on behalf of
BACO Consumer Products Limited
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[On copy only]

To: [��]

We acknowledge receipt of a notice in the terms set out above and confirm that we have not received notice of any previous assignments or
charges of or over any of the rights, title and interests and benefits referred to in such notice and that we will comply with the terms of that
notice.

We further confirm that no amendment or termination of the Policy of Insurance shall be effective unless we have given the Collateral Agent
thirty days written notice of such amendment or termination.

For and on behalf of [��]

By:
Dated:
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SCHEDULE 3
FORM OF NOTICE OF ASSIGNMENT OF ACCOUNT

To: [Account Bank]

Date: [��]

Dear Sirs,

We hereby give you notice that, pursuant to an English law debenture (the �Debenture�) dated [��] and made between ourselves and The Bank
of New York Mellon (the �Collateral Agent�), we have assigned and charged to the Collateral Agent all of our right, title and interest in and
to account number [��], account name [��] (including any renewal or redesignation of such account) and all monies standing to the credit of that
account from time to time (the �Account�). All references to the Collateral Agent in this notice include any person or entity appointed as
successor to The Bank of New York Mellon as Collateral Agent.

You are hereby instructed that, following your receipt of any notice from the Collateral Agent that an Enforcement Event (as defined in the
Debenture) has occurred and is continuing:

(a) any existing payment instructions affecting the Account shall immediately be terminated and all payments and communications in respect
of the Account shall from that time onwards be made to the Collateral Agent or to its order (with a copy to the Chargor); and

(b) all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from the Account shall belong to the
Collateral Agent.

For the avoidance of doubt, unless and until you receive notice from the Collateral Agent that an Enforcement Event has occurred and is
continuing, the Account shall be operated as normal in accordance with the account mandate that currently exists.

Please accept this notice by signing the enclosed acknowledgement and returning it to the Collateral Agent at [��] marked for the attention of
[��].

Yours faithfully

for and on behalf of
BACO Consumer Products Limited
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[on copy only]

To: [��]

Date: [��]

At the request of the Collateral Agent and BACO Consumer Products Limited we acknowledge receipt of the notice of assignment and charge,
on the terms attached, in respect of the Account (as described in those terms). We confirm that:

(a)
the balance standing to the Account at today�s date is [��], no fees or periodic charges are payable in respect of the Account and there are
no restrictions on (a) the payment of the credit balance on the Account [(except, in the case of a time deposit, the expiry of the relevant
period)] or (b) the assignment of the Account to the Collateral Agent or any third party;

(b) we have not received notice of any previous and continuing assignments of, charges over or trusts in respect of, the Account;

(c)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event (as defined in the Debenture) has occurred
and is continuing, we will not without the Collateral Agent�s consent (a) exercise any right of combination, consolidation or set off which
we may have in respect of the Account or (b) amend or vary any rights attaching to the Account;

(d)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event has occurred and is continuing, we will act
only in accordance with the instructions given by persons authorised by the Collateral Agent and we shall send all statements and other
notices given by us relating to the Account to the Collateral Agent; and

(e) we agree that we will not, in accordance with the Dormant Bank and Building Society Accounts Act 2008, take any steps to transfer the
balance standing to the credit of the Account to the reclaim fund without the Collateral Agent�s prior written consent.

For and on behalf of [��]

By:
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SIGNATURE PAGE FOR

BACO CONSUMER PRODUCTS LIMITED DEBENTURE

The Chargor

Signed as a deed by )
)

as attorney for )
BACO Consumer Products Limited )
in the presence of: )

CINDI LEFARI___________________

/s/ Chiara Brophy Signature of witness
CHIARA BROPHY Name of witness
LEVEL 25 Address of witness
2 PARK STREET
SYDNEY
LAWYER Occupation of witness
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The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

)

By: /s/ MAKSIM GENKINName: MAKSIM GENKIN
Address: 101 BARCLAY STREET, 4E, NY NY, 10286
Fax: 212-815 5366
Attention: INTL. COPORATE TRUST
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EXHIBIT 4.131

PLEDGE AGREEMENT OVER INVENTORY, EQUIPMENT AND OTHER ASSETS

between

The Bank of New York Mellon
as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor

Agreement

and

Closure Systems International (Brazil) Sistemas de Vedação Ltda.
as Grantor

Dated as of

January 29, 2010

�The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.�
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PLEDGE AGREEMENT OVER INVENTORY, EQUIPMENT AND OTHER ASSETS

This Pledge Agreement over Inventory, Equipment and Other Assets (the �Agreement�) is made as of January 29, 2010, by and among:

(a) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at, One Wall Street, New York, New York, acting exclusively in the capacity as collateral agent of and for the benefit of the
Secured Parties under the First Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the
�Collateral Agent�); and

(b) Closure Systems International (Brazil) Sistemas de Vedação Ltda., a limited liability company duly organized and existing in
accordance with the laws of Brazil, with its registered office in the City of Barueri, State of São Paulo, at Alameda Araguaia, nº 1.819-1.889,
Sítio Tamboré, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 09.074.885/0001-48, herein
represented in accordance with its Charter Documents (together with its successors and permitted assignees, the �Grantor�);

WHEREAS, the Grantor is the legal owner of certain raw materials, industrialized products and other goods which are regularly kept in its
inventory and certain equipment and assets; and

WHEREAS, it is a requirement under the Credit Agreement (as defined below) that the parties enter into this Agreement.

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms.

(a) Capitalized terms used and not otherwise defined in this Agreement are used herein and in any notice given under this Agreement
with the same meanings ascribed to such terms in the First Lien Intercreditor Agreement. All terms defined in this Agreement shall have the
defined meanings contained herein when used in any certificate or other document made or delivered pursuant hereto unless otherwise defined
therein.

(b) All references to the Collateral Agent in this Agreement shall be construed as references to the Collateral Agent acting as
representative of the Secured Parties.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the extent of
any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Credit Agreement� means the Credit Agreement dated as of November 5, 2009, among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co KGaA, Closure Systems International Holdings Inc., Closure Systems International
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B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit
Suisse AG (formerly Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated,
refunded, replaced or modified from time to time.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of November 5, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly Credit Suisse), as
administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or modified from time to
time.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan Parties ´
Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced or modified
from time to time.

�Issuers� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� shall have the meaning it is given in the First Lien Intercreditor Agreement.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Person� means any natural person, corporation, limited liability company, partnership, joint venture, association, trust or unincorporated
organization, governmental authority or any other legal entity, whether acting in an individual, fiduciary or other capacity.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.

�Secured Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by
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any Secured Party in connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any
other document evidencing or securing any such liabilities.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the indenture dated as of November 5, 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Total Assets� means, on any day in relation to the Grantor, all of the assets of the Grantor on that day determined by reference to the
Grantor�s assets register.

2. Pledge; Grant of Security Interest.

(a) In order to secure the full and prompt payment and performance when due (whether at the stated maturity, by acceleration or
otherwise) of all the Secured Obligations, which for the purposes of Article 1,424 of Brazilian Federal Law number 10,406 of January 10,
2002 (�Brazilian Civil Code�), are described in Schedule A hereto (and which the Grantor hereby acknowledges and recognizes for all legal
purposes), and all of the obligations of the Grantor hereunder, the Grantor hereby pledges to the Collateral Agent, for the benefit of the
Secured Parties, hereby represented by the Collateral Agent, pursuant to the provisions of Articles 1,431 et seq. (including Article 1,447) of
the Brazilian Civil Code, the following, whether now existing or hereafter acquired:

(i) all of the Grantor�s inventory of raw materials, industrialized products and other goods, comprised on the date hereof of raw materials,
industrialized products and other goods described in Schedule B hereto and all of the Grantor�s additional inventory of raw materials,
industrialized products and other goods which may, from time to time, be acquired or produced by the Grantor, or which may become a part
of, by any other manner, the inventory of the Grantor (�Pledged Inventory�);

(ii) all of the Grantor�s equipment and assets of any kind which individually have an aggregate value equal to, or above, R$1,000,000.00
(one million Reais) (�Material Equipment�) as described in Schedule C hereto (collectively, the �Pledged Equipment� and, together with the
Pledged Inventory, the �Pledged Assets�); and

(iii) all of the Grantor�s additional Material Equipment, which may, from time to time, be acquired by the Grantor in any manner including,
but not limited to, equipment and assets acquired as result of purchase agreements, exchanges, replacements and upgrades, succession rights,
corporate transactions or in any other manner (�Additional Pledged Equipment�).
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(b) The Grantor shall keep the Pledged Assets as a depositary (fiel depositário), representing and accepting all the charges and liabilities in
accordance with the terms hereof and with the applicable legislation, including those of Article 627 et. seq. of the Brazilian Civil Code, for the
safeguarding and maintenance of the Pledged Assets, for as long as this Agreement is in full force and effect.

3. Registration of the Pledge of the Pledged Assets. The Grantor, at its expense, shall, within 20 (twenty) days from the date hereof with
respect to this Agreement, and within 20 (twenty) days from the execution date of any amendments hereof entered into in accordance with
Section 5(b) below, (i) cause the signature of the parties who have signed this Agreement or any amendments hereof entered into in
accordance with Section 5(b) below outside Brazil to be notarized by a public notary and consularized at the nearest Brazilian consulate,
(ii) cause this Agreement to be translated into Portuguese by a sworn translator (tradutor público juramentado), and (iii) effectively register
this Agreement or such amendment, as applicable, together with its sworn translation (tradução juramentada) with the real estate registries (x)
Cartório de Registro de Imóveis, Títulos e Documentos e Civil de Pessoas Jurídicas of Barueri, state of São Paulo; and (y) Tabelionato de
Notas e Protestos e Registro de Imóveis of Itapissuma, state of Pernambuco, whenever there are Pledged Assets or Additional Pledged Assets
in that place. The Grantor shall promptly after such registration deliver to the Collateral Agent evidence of such registration in form and
substance satisfactory to the Collateral Agent. All expenses incurred in connection with any registrations under this Section 3 shall be borne
by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.

4. Representations and Warranties. The Grantor represents and warrants, to each Secured Party as of the date hereof, and as of the date of
any amendment in accordance with Section 5(b)(with the same effect as though made on and as of such date, except to the extent such
representations and warranties expressly relate to an earlier date) and subject to the provisions of the Principal Finance Documents, that:

(a) the representations and warranties made by the Grantor as a Loan Party in Section 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation, Compliance with Laws), 3.10 (Agreements), 3.19
(Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the Grantor and this Agreement (or any
amendment, as the case may be);

(b) (i) Schedule B hereto sets forth all of the material inventory of raw materials, industrialized products and other goods (described by
their kind and quantity) held by the Grantor on the date set out in the Schedule B and (ii) the Grantor is the legal and record owner of all the
Pledged Inventory, free of any and all Liens except for the Lien created hereunder and those permitted under the Principal Finance
Documents;
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(c) (i) Schedule C hereto sets forth all the Material Equipment currently held by the Grantor and (ii) the Grantor is the legal and record
owner of all the Pledged Equipment, free of any and all Liens except for the Lien created hereunder and those permitted under the Finance
Documents;

(d) the powers of attorney granted by the Grantor in connection with this Agreement have been duly and validly executed and delivered
and give the Collateral Agent the rights and authority they purport to give.

5. Grantor�s Obligation. The Grantor covenants and agrees that:

(a) the Grantor shall not (unless permitted by the terms of the Principal Finance Documents), (i) create, incur or permit to exist any Lien
or option in favor of, or any claim of any Person with respect to any of the Pledged Assets, or any interest therein, or (ii) sell, assign, transfer,
exchange, or otherwise dispose of the Pledged Assets;

(b) promptly upon the acquisition of any Material Equipment, subject to the Agreed Security Principles, the Grantor shall enter into
amendments to this Agreement substantially in the form of Schedule D, in order to amend Schedule C to extend the Lien created hereunder to
any Additional Pledged Equipment (which shall then be subject to all terms and conditions provided herein) title to which is acquired by the
Grantor after the date hereof or of the previous amendment, as applicable, and to any other assets which should have been pledged in
accordance with the terms hereof but were not included herein or in any previous amendment. The Grantor shall register such amendments as
required by Section 3 hereof;

(c) the Grantor shall, upon receipt of a notification of the Collateral Agent stating that an Enforcement Event has occurred and is
continuing, comply (notwithstanding any notice or other communication to the contrary from any other Person) with all written instructions
received from the Collateral Agent in connection with this Agreement;

(d) if an Enforcement Event has occurred and is continuing, the Grantor shall, promptly upon request, provide the Collateral Agent all
information and evidence it may request concerning the Pledged Assets to enable the Collateral Agent (directly or through any of its
respective permitted successors or assignees) to enforce the provisions of this Agreement;

(e) if an Enforcement Event has occurred and is continuing, the Grantor shall not enter into any agreement that could reasonably be
expected to restrict or inhibit the Secured Parties� rights or ability to sell or otherwise dispose of the Pledged Assets or any part thereof; and

(f) subject to the Agreed Security Principles, from time to time, enter into any additional documents and instruments that are necessary
to enable the Collateral Agent to protect the rights created hereby, in connection with the Pledged Assets or with any part of them or to the
exercise by the Collateral Agent of any right, power or authority granted herein. Furthermore, subject to the Agreed Security Principles, the
Grantor shall protect the security interest of the Secured Parties in connection with the Pledged Assets against claims and demands of any
kind.
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6. Use and Disposal of Pledged Assets.

Nothing in this Agreement shall restrict the Grantor�s right to freely use and dispose of the Pledged Assets as long as such utilization or
disposal is permitted by the Principal Finance Documents and no Enforcement Event has occurred and is continuing.

7. Remedies.

(a) Without prejudice to the foregoing provisions, if an Enforcement Event has occurred or is continuing (notwithstanding any notice or
other communication to the contrary from any other Person), the Collateral Agent, or any of its respective agents, successors or assignees is
hereby authorized and entitled to dispose of, collect, receive, appropriate and/or realize upon the Pledged Assets (or any part thereof) and may
forthwith sell, assign, give an option or options to purchase or otherwise dispose of and deliver the Pledged Assets or any part thereof at such
price, in such order and upon such terms and conditions as it may deem appropriate, subject to applicable law, irrespective of any prior or
subsequent notice to the Grantor, in accordance with the provisions set forth in Articles 1,433 Item IV and 1,435 Item V of the Brazilian Civil
Code. Any notice by the Collateral Agent that an Enforcement Event has occurred and is continuing or has ceased or has been waived shall be
conclusive as against the Grantor and all other third parties (notwithstanding any notice or other communication to the contrary from the
Grantor or any other Person).

(b) In accordance with Articles 684 and 1,433 Item IV of the Brazilian Civil Code the Grantor by way of security irrevocably appoints
the Collateral Agent and any receiver severally to be its attorney-in-fact and in its name, on its behalf and as its act and deed to execute,
deliver and perfect all documents and do all things which the attorney may consider to be required or desirable for: (i) carrying out any
obligation imposed on the Grantor by this Agreement or any other agreement binding on the Grantor to which the Collateral Agent is a party
(including the execution and delivery of any deeds, charges, assignments or other security and any transfers of the Pledged Assets);
(ii) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of its rights over the Pledged Assets; and (iii) enabling any
receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or pursuant to this Agreement
or by law, provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Grantor under this
Section 7(b) and pursuant to any powers of attorney granted to give effect to this Section 7(b) if: (i) an Enforcement Event has occurred and is
continuing; and/or (ii) the Collateral Agent has received notice from the Applicable Representative, the Secured Parties and/or the Grantor that
the Grantor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that failure
(with a copy of that notice being sent to the Loan Parties ´ Agent), provided further that the Collateral Agent shall not be obliged to exercise
the powers conferred upon it by the Grantor under this Section 7(b) and pursuant to any powers of attorney granted to give effect to this
Section 7(b) unless and until it
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shall have been (x) instructed to do so by the Applicable Representative and (y) indemnified and/or secured and/or prefunded to its
satisfaction.

8. Application of Proceeds. Any funds received by the Collateral Agent or any of the Secured Parties through the exercise of remedies
pursuant to Section 7(a) hereof shall be applied in accordance with the terms of the Intercreditor Arrangements.

9. Amendments, etc. with Respect to the Secured Obligations. Subject to Section 12 the Grantor shall remain obligated hereunder, and the
Pledged Assets shall remain subject to the security interests granted hereby, at all times until termination of this Agreement without limitation
and without any reservation of rights against the Grantor, and without notice to or further assent by the Grantor, notwithstanding:

(a) the termination of any demand for payment of any of the Secured Obligations by any of the Secured Parties in accordance with the
terms of any other Loan Documents;

(b) any renewal, extension, amendment, modification, refinancing, acceleration, compromise, waiver, surrender, or release, in whole or
in part, or partial invalidity or unenforceability, of any Loan Documents;

(c) any change in the time, manner, place, amount or currency of payment of the Secured Obligations;

(d) any action (or failure to take any action) by Secured Parties under or in respect of any Loan Documents in the exercise of any
remedy, power or privilege contained therein or at law, equity or otherwise, or waiver of any remedy, power, privilege or extension of the time
for performance of any obligation under any Loan Documents; and

(e) the sale, exchange, waiver, surrender or release of any guaranty, right to setoff or other collateral security at any time held by the
Collateral Agent in its name or for the benefit of the Secured Parties for the payment of the Secured Obligations.

9.1 Upon request of the Collateral Agent (acting on the instructions of the Applicable Representative) or if any Additional Agreement is
executed, the Grantor shall, at its expenses, (i) amend Schedule A, in form and substance satisfactory to the Collateral Agent, so that the
description of the Secured Obligations can be adjusted to reflect any changes on the terms and conditions thereof or the terms and conditions
of any Additional Agreement; (ii) effectively register such amendment, within 20 (twenty) days of the execution date thereof, as required by
Section 3 hereof and (iii) promptly after such registration, deliver to the Collateral Agent evidence of such registration in form and substance
satisfactory to the Collateral Agent acting on the instructions of the Applicable Representative.

10. Certain Waivers by the Grantor. No Secured Party shall have any obligation to protect, secure, perfect or insure any Lien at any time
held as security for the Secured Obligations
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or any property subject thereto, except as required by applicable law with respect to any Pledged Assets.

11. Pursuit of Rights and Remedies against the Grantor. When pursuing its rights and remedies hereunder against the Grantor, the
Collateral Agent (directly or through any of its respective agents, successors or assignees) may, but shall be under no obligation (except as
required by applicable law) to pursue such rights and remedies as it may have against any third party or against any collateral security for or
guaranty of the Secured Obligations or any right of offset with respect thereto, and any failure by the Collateral Agent (directly or through any
of its respective agents, successors or assignees) to pursue such other rights or remedies or to collect any payments from such third party or to
realize upon any such collateral security or guaranty or to exercise any such right to setoff, or any release of such third party or of any such
collateral security or guaranty or right of offset, shall not relieve Grantor of any liability hereunder, and shall not impair or affect the rights and
remedies, whether express, implied or resulting from applicable law, of the Secured Parties.

12. Termination and Release. The security interests constituted by this Agreement shall be released and cancelled, and this Agreement
terminated: (a) by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Grantor,
upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties (directly or through any of their
respective agents, successors or assignees) being under any further actual or contingent obligation to make advances or provide other financial
accommodation to the Grantor or any other person under any of the Loan Documents; or (b) in accordance with, and to the extent required by,
the Intercreditor Arrangements (to the extent it is possible to give effect to such arrangements under Brazilian law). Upon the Grantor�s
request and at the Grantor�s expense, the Collateral Agent (on written instruction from the Applicable Representative) shall promptly execute
and deliver to the Grantor all documents necessary to evidence such termination and release in accordance with this Section 12.

13. Cumulative Remedies. The rights, powers and remedies of the Collateral Agent and the Secured Parties under this Agreement are
cumulative and shall be in addition to all rights, powers and remedies available to the Collateral Agent and the Secured Parties pursuant to any
other Loan Documents and at law, in equity or by statute and may be exercised successively or concurrently without impairing the rights of the
Collateral Agent and the Secured Parties hereunder.

14. Waivers and Amendments. This Agreement and its provisions shall only be modified, amended, supplemented or waived with the
written consent of the Grantor and the Collateral Agent.

15. Severability. If any provision of this Agreement shall be held to be invalid, illegal or unenforceable under applicable law, such
provision shall be ineffective only to the extent of such invalidity, illegality or unenforceability, and shall not affect any other provisions
hereof or the validity, legality or enforceability of such provision in any other jurisdiction. The security interest created hereby shall, to the
extent permitted under applicable law and subject to any Liens permitted by the Loan Documents, constitute a continuing first priority Lien on
and
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perfected first priority security interest in the Pledged Assets, in each case enforceable against the Grantor in accordance with its terms.

16. Delegation. The Collateral Agent and any receiver shall have full power to delegate (either generally or specifically) the powers,
authorities and discretions conferred on it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit
which delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or
discretion by the Collateral Agent or the receiver itself. Under the terms of Clause 18 below, in case of delegation, the delegates will be
directly liable for their acts and omissions and the Collateral Agent will be held harmless by such delegate for any losses, claims, expenses and
liabilities in connection thereto.

17. Indemnity. To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Grantor shall, notwithstanding any
release or discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys, any delegate and any receiver
against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain as a consequence of any
breach by the Grantor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on
them by this Agreement or otherwise relating to the Pledged Assets.

18. No Liability. None of the Collateral Agent, its nominee(s) or any receiver or delegate appointed pursuant to this Agreement shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Pledged Assets or
(c) the taking possession or realisation of all or any part of the Pledged Assets, except to the extent provided in the Principal Finance
Documents. In case of a delegation of powers, authorities and discretions under the terms of Clause 16 above, the Collateral Agent is hereby
expressly exempted of any liability arising out of the delegates� acts or omissions, with respect to which the delegates shall be held directly
liable.

19. No Impairment of Other Security Interests. The security provided for in this Agreement shall be in addition to and shall be independent
from every other security that the Secured Parties (collectively or individually) may at any time hold for any of the Secured Obligations.

20. Complete Agreement; Successors and Assignees. This Agreement is intended by the parties as the final expression of their agreement
regarding the subject matter hereof and as a complete and exclusive statement of the terms and conditions of such agreement. This Agreement
shall be binding upon and inure to the benefit of the parties hereto and their respective successors and assignees.

21. Governing Law; Jurisdiction. This Agreement shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The Grantor irrevocably submits to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action
or proceeding to resolve any dispute or controversy related to or arising from this Agreement and the Grantor irrevocably agrees that all
claims in respect of such action or proceeding may be
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heard and determined in such courts, with the waiver of the jurisdiction of any other court, however privileged it may be.

22. No Duty on Collateral Agent�s Part. The powers conferred on the Collateral Agent hereunder are solely to protect the interests of the
Secured Parties� in the Pledged Assets and shall not impose any duty upon the Collateral Agent to exercise or on the Secured Parties to cause
the Collateral Agent to exercise any such powers.

23. Notices. All notices and other communications provided under this Agreement shall be served in accordance with the provisions of the
First Lien Intercreditor Agreement.

24. Specific Performance. For the purposes hereof, the Collateral Agent, acting as representative of the Secured Parties, may seek the
specific performance of the Secured Obligations, as provided in the Brazilian Civil Procedure Code.

25. Intercreditor Arrangement�s Provision. This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a
conflict between the terms of this Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.
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IN WITNESS WHEREOF, the parties have caused this Agreement to be duly executed in three (3) counterparts of equal form and content
for one sole purpose in the presence of the undersigned witnesses.

The Bank of New York Mellon as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By: Marcos Canecchio Ribeiro
Title: attorney-in-fact

/s/ Marcos Canecchio Ribeiro

Closure Systems International (Brazil) Sistemas de Vedação Ltda.

By: Guilherme Rodrigues Miranda
Title: officer

/s/ Guilherme Rodrigues Miranda

WITNESSES:

/s/ Maria Celna Missias de Cruz /s/ ILLEGIBLE
Name: Maria Celna Missias de Cruz Name: /s/ ILLEGIBLE
ID: ID:
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SCHEDULE A

Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest
Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on November 5, 2015 (subject to
prepayment and acceleration provisions);

(ii)

an European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to the
Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus
(y) Mandatory Cost or (b) in the case of loans denominated in Euro, the Foreign Base Rate; which shall be repaid in full on
November 5, 2015 (subject to prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater
of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the Alternate Base
Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions);

(iv)

and European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts
include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater of
2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of loans
denominated in Euro, the Foreign Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and
acceleration provisions); and

(v)

incremental loan facilities in a principal amount up to US$400,000,000 with an interest rate equivalent to the rates set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility; which shall be repaid in full as set forth in clauses (i) through
(iv) above, as applicable to the incremental loan facility or such other as set out in the relevant Incremental Assumption Agreement,
which date shall
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be earlier than the dates set forth above as applicable to the incremental loan facility(subject to prepayment and acceleration
provisions);

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.
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II �� Description of the Obligations Under the Note Documents

All obligations owed to the Indenture Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to
become due, under the Note Documents (as such term is defined in the Senior Secured Note Indenture), including (and without limitation):

(i) the due and punctual payment of:

(a)

(A) US$1,125,000,000 aggregate principal amount on the notes due 2016 and interest at the rate of 7.75% per annum (including
interest accruing during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of
whether allowed or allowable in such proceeding) on the, when and as due, whether at maturity, by acceleration, upon one or
more dates set for prepayment or otherwise; and (B) �450,000,000 aggregate principal amount of notes due 2016 and interest at
the rate of 7.75% per annum (including interest accruing during the pendency of any bankruptcy, insolvency, receivership or other
similar proceeding, regardless of whether allowed or allowable in such proceeding) on the, when and as due, whether at maturity,
by acceleration, upon one or more dates set for prepayment or otherwise; and

(b)

all other monetary obligations of any Issuer to any of the Secured Parties under the Senior Secured Note Documents, including
fees, costs, expenses and indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including monetary
obligations incurred during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of
whether allowed or allowable in such proceeding.

(ii) the due and punctual performance of all other obligations of the Issuers under or pursuant to the Senior Secured Note Documents; and

(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured
Note Documents.
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SCHEDULE B

List of Pledged Inventory

Dec-09
Inventories in USD in R$

Raw Material PP 460,008.67 801,381.11
PE 162,601.83 283,268.65
Liner 255,940.40 445,873.77
Masterbatch 247,127.97 430,521.63

1,125,678.87 1,961,045.16

WIP 28mm 39,438.97 68,706.63
Edible oil 41,690.38 72,628.81
Sport lok 6,449.12 11,235.01
Pharma � �

87,578.47 152,570.45

Finished Goods 28mm 1,215,835.77 2,118,107.49
Edible oil 710,445.92 1,237,667.84
Sport lok 437,676.70 762,476.58
26mm 11,841.01
Pharma 194,764.29 339,298.87
Scrap 72,065.69 125,545.64
Import in transit 1,830,696.81 3,189,256.91

4,473,326.19 7,772,353.33

Spare parts and Operational Items 2,507,081.28 4,367,586.30

Total $8,193,664.81 R$14,253,555.24
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SCHEDULE C

List of Material Equipment (value equal to net book value)

Equipment Code Description value Location
BP 08 0002 Two sets of Xtra Lok mini 1881 molder tools, one set of Xtra Lok mini

tools for scoring-liner and one for printer for the launching of Xtra Lok
mini 28mm 1881 closure for packages up to 2.5 liters in the Brazilian
market

R$1,580,261.92 Alphaville plant

BP 09 0001 Two sets of Xtra Lok mini 1881 molder tools, one set of Xtra Lok mini
tools for Scoring-Liner and cap feeder system

R$1,377,430.57 Alphaville plant
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SCHEDULE D

FORM OF AMENDMENT TO PLEDGE AGREEMENT OVER INVENTORY, EQUIPMENT AND OTHER ASSETS

This [__] Amendment to Pledge Agreement Over Inventory, Equipment and Other Assets (the �Amendment�) is made as of [___] by and
among:

(a) Closure Systems International (Brazil) Sistemas de Vedação Ltda., a limited liability company duly organized and existing in
accordance with the laws of Brazil, with its registered office in the City of Barueri, State of São Paulo, at Alameda Araguaia, nº 1.819-1.889,
enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 09.074.885/0001-48, herein represented in
accordance with its Charter Documents (together with its successors and permitted assignees, �Grantor�); and

(b) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at, One Wall Street, New York, New York, acting exclusively in the capacity as collateral agent of and for the benefit of the
Secured Parties under the First Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the
�Collateral Agent�);.

WHEREAS, on [-] the Grantor and the Collateral Agent entered into a Pledge Agreement Over Inventory, Equipment and Other Assets (as
amended or supplemented from time to time, the �Agreement�), which has been registered with the [-Real Estate Registry (Cartório de
Registro de Imóveis) of the cities of of Barueri, Brazil and [-], under Nrs.. [-] and [-] respectively; and

WHEREAS, it is a requirement under the Agreement that the parties enter into Amendments in order to extend the Lien created under the
Agreement to any Additional Pledged Equipment.

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment shall have the meanings ascribed to them in the
Agreement or, if not defined therein, in the First Lien Intercreditor Agreement (as defined in the Agreement).

2. Pledge; Grant of Security Interest.
6
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(a) In order to secure the full and prompt payment and performance when due (whether at the stated maturity, by acceleration or
otherwise) of all the Secured Obligations, which, for purposes of Article 1,424 of Brazilian Federal Law number 10,406 of January 10, 2002
(�Brazilian Civil Code�), are described in Schedule A to the Agreement (and which the Grantor hereby acknowledges and recognizes for all
legal purposes), and all of the obligations of the Grantor under the Agreement and hereunder (collectively, the �Secured Obligations�), the
Grantor hereby pledges to the Collateral Agent, for the benefit of Secured Parties, hereby represented by the Collateral Agent, pursuant to the
provisions of Articles 1,431 et seq. (including Article 1,447) of the Brazilian Civil Code, the following assets: all of the Grantor�s equipment
and assets described in Schedule B hereto and any proceeds and products relating to or arising from the equipment and assets referred above,
including any proceeds or product hereafter received upon the sale, exchange, lease or any disposition of any such equipment and assets
(collectively, the �Pledged Assets�).

(b) The Grantor shall keep the Pledged Assets as a depositary (depositário) representing and accepting all the charges and liabilities in
accordance with the terms hereof and with the applicable legislation, including those of Article 627 et. seq. of the Brazilian Civil Code, for the
safeguarding and maintenance of the Pledged Assets, for as long as this Agreement is in full force and effect.

(c) As a consequence of the pledge of the Additional Pledged Equipment pursuant to this Amendment, Schedule C of the Agreement is
hereby amended and shall read as stated in the Annex hereto, which, upon registration of this Amendment as set forth in Section 3 below, shall
replace any Schedule C of the Agreement.

3. Registration of this Amendment. The Grantor, at its expenses, shall within 20 (twenty) days from the execution date hereof, (i) cause the
signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the nearest
Brazilian consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) effectively register this Amendment together with its sworn translation (tradução juramentada) with the real estate registries (x) Cartório
de Registro de Imóveis, Títulos e Documentos e Civil de Pessoas Jurídicas of Barueri, state of São Paulo; and (y) Tabelionato de Notas e
Protestos e Registro de Imóveis of Itapissuma, state of Pernambuco, whenever there are Pledged Assets or Additional Pledged Assets in that
place. The Grantor shall promptly after such registrations deliver to the Collateral Agent evidence of such registrations in form and substance
satisfactory to the Collateral Agent.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.
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4. Representations and Warranties. As set forth under Section 4 of the Agreement, the Grantor represents and warrants to the Secured
Parties as of the date hereof (with the same effect as though made on and as of such date, except to the extent such representations and
warranties expressly relate to an earlier date), and subject to the provisions of the Principal Finance Documents that the representations and
warranties made by the Grantor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization), 3.03 (Enforceability), 3.06 (No
Material Adverse Change), 3.09 (Litigation, Compliance with Laws), 3.10 (Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of
the Credit Agreement, are true and accurate as regards the Grantor and this Agreement (or any amendment, as the case may be), and that:

(a) (i) the Annex hereto completely and accurately sets forth all the Material Equipment currently held by the Grantor and (ii) the
Grantor is the legal and record owner of all the Pledged Equipment, free of any and all Liens, except for the Lien created hereunder and those
permitted under the Principal Finance Documents; and

(b) the power of attorney executed by the Grantor in connection with the Agreement has been duly and validly executed and delivered
and gives the Collateral Agent the rights and authority it purports to give.

5. Effectiveness of the Agreement. All the provisions of the Agreement not expressly altered as a result of this Amendment shall remain in
full force and effect.

6. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.

IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

Closure Systems International (Brazil) Sistemas de Vedação Ltda.

By:
Name:
Title:
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The Bank of New York Mellon, as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By:
Name:
Title:

WITNESSES:

Name: Name:
ID: ID:
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EXHIBIT 4.132

PLEDGE AGREEMENT OVER RECEIVABLES AND OTHER CREDIT RIGHTS

between

The Bank of New York Mellon
as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor

Agreement

and

Closure Systems International (Brazil) Sistemas de Vedação Ltda.
as Grantor

Dated as of

January 29, 2010

�The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.�
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PLEDGE AGREEMENT OVER RECEIVABLES AND OTHER CREDIT RIGHTS

This Pledge Agreement over Receivables and Other Credit Rights (the �Agreement�) is made as of January 29, 2010, by and among:

(a) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at, One Wall Street, New York, New York, acting exclusively in the capacity as collateral agent of and for the benefit of the
Secured Parties under the First Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the
�Collateral Agent�); and

(b) Closure Systems International (Brazil) Sistemas de Vedação Ltda., a limited liability company duly organized and existing in
accordance with the laws of Brazil, with its registered office in the City of Barueri, State of São Paulo, at Alameda Araguaia, nº 1.819-1.889,
Sítio Tamboré, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 09.074.885/0001-48, herein
represented in accordance with its Charter Documents (together with its successors and permitted assignees, the �Grantor�);

WHEREAS, the Grantor is the legal owner of receivables rights arising from certain agreements; and

WHEREAS, it is a requirement under the Credit Agreement (as defined below) that the parties enter into this Agreement.

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms.

(a) Capitalized terms used and not otherwise defined in this Agreement are used herein and in any notice given under this Agreement
with the same meanings ascribed to such terms in the First Lien Intercreditor Agreement. All terms defined in this Agreement shall have the
defined meanings contained herein when used in any certificate or other document made or delivered pursuant hereto unless otherwise defined
therein.

(b) All references to the Collateral Agent in this Agreement shall be construed as references to the Collateral Agent acting as
representative of the Secured Parties.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the extent of
any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Credit Agreement� means the Credit Agreement dated as of November 5, 2009, among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co KGaA, Closure Systems International Holdings Inc., Closure Systems International B.V.
and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the
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lenders from time to time party thereto and Credit Suisse AG (formerly Credit Suisse), as administrative agent, as amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of November 5, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly Credit Suisse), as
administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or modified from time to
time.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan Parties ´
Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced or modified
from time to time.

�Issuers� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� shall have the meaning it is given in the First Lien Intercreditor Agreement.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Person� means any natural person, corporation, limited liability company, partnership, joint venture, association, trust or unincorporated
organization, governmental authority or any other legal entity, whether acting in an individual, fiduciary or other capacity.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.

�Secured Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection
with the protection, preservation or enforcement of its respective
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rights under the Loan Documents or any other document evidencing or securing any such liabilities.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the indenture dated as of November 5, 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

2. Pledge; Grant of Security Interest.

(a) In order to secure the full and prompt payment and performance when due (whether at the stated maturity, by acceleration or
otherwise) of all the Secured Obligations, which for the purposes of Article 1,424 of Brazilian Federal Law number 10,406 of January 10,
2002 (�Brazilian Civil Code�), are described in Schedule A hereto (and which the Grantor hereby acknowledges and recognizes for all legal
purposes), and all of the obligations of the Grantor hereunder, the Grantor hereby pledges to the Collateral Agent, for the benefit of the
Secured Parties, hereby represented by the Collateral Agent, pursuant to the provisions of Articles 1,431 et seq. (including Article 1,451) of
the Brazilian Civil Code, the following, whether now existing or hereafter acquired:

(i) all of the Grantor�s credit rights, rights to revenues, claims and receivables of any kind under any individual contract or claim which
have an aggregate value equal to, or above, R$1,000,000.00 (one million reais) (�Material Credit Rights�), now existing or arising in the
future under the contracts listed in Schedule B hereto and any proceeds of the foregoing (collectively, the �Pledged Assets�); and

(ii) all of the Grantor�s additional Material Credit Rights which may, from time to time, be acquired by the Grantor in any manner
including, but not limited to, any additional contracts and instruments entered into by the Grantor, whether or not in addition to, in substitution
of, as a conversion of or in exchange for the current existent Pledged Assets (�Additional Pledged Assets�).

(b) The Grantor shall keep the Pledged Assets as a depositary (fiel depositário), representing and accepting all the charges and liabilities
in accordance with the terms hereof and with the applicable legislation, including those of Article 627 et. seq. of the Brazilian Civil Code, for
the safeguarding and maintenance of the Pledged Assets, for as long as this Agreement is in full force and effect.

3. Registration of the Pledge of the Pledged Assets. The Grantor, at its expense, shall, within 20 (twenty) days from the date hereof with
respect to this Agreement, and within 20 (twenty) days from the execution date of any amendments hereof entered into in accordance with
Section 5(b) below, (i) cause the signature of the parties who have signed this Agreement outside Brazil to be notarized by a public notary and
consularized at the nearest Brazilian consulate, (ii)
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cause this Agreement to be translated into Portuguese by a sworn translator (tradutor público juramentado), and (iii) effectively register this
Agreement or such amendment, as applicable, together with its sworn translation (tradução juramentada) with the competent Registry of
Deeds and Documents (Cartório de Registro de Títulos e Documentos) in Brazil. The Grantor shall, promptly after such registration deliver to
the Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in
connection with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.

4. Representations and Warranties. The Grantor represents and warrants, to each Secured Party as of the date hereof, and as of the date of
any amendment in accordance with Section 5(b) below (with the same effect as though made on and as of such date, except to the extent such
representations and warranties expressly relate to an earlier date) and subject to the provisions of the Principal Finance Documents, that:

(a) the representations and warranties made by the Grantor as a Loan Party in Section 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation, Compliance with Laws), 3.10 (Agreements), 3.19
(Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the Grantor and this Agreement (or any
amendment, as the case may be);

(b) (i) Schedule B hereto sets forth all the Material Credit Rights in all material respects currently held by the Grantor and (ii) the
Grantor is the legal and record owner of all the Pledged Assets, free of any and all Liens except for the Lien created hereunder and those
permitted under the Principal Finance Documents;

(c) the powers of attorney granted by the Grantor in connection with this Agreement have been duly and validly executed and delivered
and give the Collateral Agent the rights and authority they purport to give.

5. Grantor�s Obligation. The Grantor covenants and agrees that:

(a) the Grantor shall not (unless permitted by the terms of the Principal Finance Documents), (i) create, incur or permit to exist any Lien
or option in favor of, or any claim of any Person with respect to any of the Pledged Assets, or any interest therein, or (ii) sell, assign, transfer,
exchange, or otherwise dispose of the Pledged Assets;

(b) (i) at any time if an Enforcement Event has occurred and is continuing and, (ii) no later than three (3) months after the end of each
calendar year (the first amendment to occur before 31st March 2011), the Grantor shall enter into amendments to this agreement substantially
in the form of Schedule C, in order to amend Schedule B to extend the Lien created
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hereunder to any Additional Pledged Assets (which shall then be subject to all terms and conditions provided herein) title to which is acquired
by the Grantor after the date hereof or of the previous amendment, as applicable, and to any other assets or rights which should have been
pledged in accordance with the terms hereof but were not included herein or in any previous amendment. The Grantor shall register such
amendments as required by Section 3 hereof;

(c) if an Enforcement Event has occurred and is continuing, the Grantor shall notify and use all reasonable endeavors to obtain an
agreement in form and substance satisfactory to the Collateral Agent from all third parties (excluding third party trade debtors) that are
obligors under the contracts the rights arising from which are among the Pledged Assets to require such parties, upon request of the Collateral
Agent, to make payments under the relevant contracts under which they are obligors into an account to be indicated by the Collateral Agent;

(d) the Grantor shall, upon receipt of a notification of the Collateral Agent stating that an Enforcement Event has occurred and is
continuing, comply (notwithstanding any notice or other communication to the contrary from any other Person) with all written instructions
received from the Collateral Agent in connection with this Agreement;

(e) if an Enforcement Event has occurred and is continuing, the Grantor shall, promptly upon request, provide the Collateral Agent all
information and evidence it may request concerning the Pledged Assets to enable the Collateral Agent (directly or through any of its
respective permitted successors or assignees) to enforce the provisions of this Agreement;

(f) if an Enforcement Event has occurred and is continuing, the Grantor shall not enter into any agreement that could reasonably be
expected to restrict or inhibit the Secured Parties� rights or ability to sell or otherwise dispose of the Pledged Assets or any part thereof;

(g) subject to the Agreed Security Principles, from time to time, enter into any additional documents and instruments that are necessary
to enable the Collateral Agent to protect the rights created hereby, in connection with the Pledged Assets or with any part of them or to the
exercise by the Collateral Agent of any right, power or authority granted herein. Furthermore, subject to the Agreed Security Principles, the
Grantor shall protect the security interest of the Secured Parties in connection with the Pledged Assets against claims and demands of any
kind; and

(h) the Grantor shall send a notice in the form of Schedule D hereto to all of the obligors (excluding third party trade debtors) under the
Pledged Assets about the pledge created hereunder within 20 (twenty) days counted from the date hereof, and deliver to the Collateral Agent
evidence, in form and substance satisfactory to the Collateral Agent that such formality has been duly fulfilled.

5.1. For the avoidance of doubt, nothing in this Agreement shall restrict the Grantor�s right to freely use and dispose of the Pledged Assets
as long as such utilization or disposal is permitted by the Principal Finance Documents and no Enforcement Event has occurred and is
continuing.
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6. Rights and Powers of the Collateral Agent if an Enforcement Event has occurred and is continuing. If an Enforcement Event has
occurred and is continuing, the Collateral Agent may, without being required to give any notice, without limitation and in addition to any and
all rights with respect to the Pledged Assets granted to the Collateral Agent or the Secured Parties, instruct the obligors or any counter-parties
to any agreement, instrument or other obligation in respect of or relating to the Grantor or the Pledged Assets to make any payment required
by the terms of such instrument, agreement or obligation as instructed by the Collateral Agent. The Grantor hereby undertakes (i) to follow
any requests from the Collateral Agent made in accordance with the terms and conditions of this Section 6 and (ii) to use all reasonable
endeavors to cause each obligor or each counter-party to any agreement, instrument or other obligation in respect of or relating to the Grantor
or the Pledged Assets to follow any requests from the Collateral Agent made in accordance with the terms and conditions of this Section 6.

7. Remedies.

(a) Without prejudice to the foregoing provisions, if an Enforcement Event has occurred or is continuing (notwithstanding any notice or
other communication to the contrary from any other Person), the Collateral Agent, or any of its respective agents, successors or assignees) is
hereby authorized and entitled to dispose of, collect, receive, appropriate and/or realize upon the Pledged Assets (or any part thereof) and may
forthwith sell, assign, give an option or options to purchase or otherwise dispose of and deliver the Pledged Assets or any part thereof at such
price, in such order and upon such terms and conditions as it may deem appropriate, subject to applicable law, irrespective of any prior or
subsequent notice to the Grantor, in accordance with the provisions set forth in Articles 1,433 Item IV and 1,435 Item V of the Brazilian Civil
Code. Any notice by the Collateral Agent that an Enforcement Event has occurred and is continuing or has ceased or has been waived shall be
conclusive as against the Grantor and all other third parties (notwithstanding any notice or other communication to the contrary from the
Grantor or any other Person).

(b) In accordance with Articles 684 and 1,433 Item IV of the Brazilian Civil Code the Grantor by way of security irrevocably appoints
the Collateral Agent and any receiver severally to be its attorney-in-fact and in its name, on its behalf and as its act and deed to execute,
deliver and perfect all documents and do all things which the attorney may consider to be required or desirable for: (i) carrying out any
obligation imposed on the Grantor by this Agreement or any other agreement binding on the Grantor to which the Collateral Agent is a party
(including the execution and delivery of any deeds, charges, assignments or other security and any transfers of the Pledged Assets);
(ii) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of its rights over the Pledged Assets; and (iii) enabling any
receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or pursuant to this Agreement
or by law, provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Grantor under this
Section 7(b) and pursuant to any powers of attorney granted to give effect to this Section 7(b) if: (i) an Enforcement Event has occurred and is
continuing; and/or (ii) the Collateral Agent has received notice from the Applicable Representative, the Secured Parties and/or the Grantor that
the Grantor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that failure
(with a copy of that notice being sent to the Loan Parties´
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Agent), provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Grantor under this
Section 7(b) and pursuant to any powers of attorney granted to give effect to this Section 7(b) unless and until it shall have been (x) instructed
to do so by the Applicable Representative and (y) indemnified and/or secured and/or prefunded to its satisfaction.

8. Application of Proceeds. Any funds received by the Collateral Agent or any of the Secured Parties through the exercise of remedies
pursuant to Sections 6 and 7(a) hereof shall be applied in accordance with the terms of the Intercreditor Arrangements.

9. Amendments, etc. with Respect to the Secured Obligations. Subject to Section 12 the Grantor shall remain obligated hereunder, and the
Pledged Assets shall remain subject to the security interests granted hereby, at all times until termination of this Agreement without limitation
and without any reservation of rights against the Grantor, and without notice to or further assent by the Grantor, notwithstanding:

(a) the termination of any demand for payment of any of the Secured Obligations by any of the Secured Parties in accordance with the
terms of any other Loan Documents;

(b) any renewal, extension, amendment, modification, refinancing, acceleration, compromise, waiver, surrender, or release, in whole or
in part, or partial invalidity or unenforceability, of any Loan Documents;

(c) any change in the time, manner, place, amount or currency of payment of the Secured Obligations;

(d) any action (or failure to take any action) by Secured Parties under or in respect of any Loan Documents in the exercise of any
remedy, power or privilege contained therein or at law, equity or otherwise, or waiver of any remedy, power, privilege or extension of the time
for performance of any obligation under any Loan Documents; and

(e) the sale, exchange, waiver, surrender or release of any guaranty, right to setoff or other collateral security at any time held by the
Collateral Agent in its name or for the benefit of the Secured Parties for the payment of the Secured Obligations.

9.1 Upon request of the Collateral Agent (acting on the instructions of the Applicable Representative) or if any Additional Agreement is
executed, the Grantor shall, at its expense, (i) amend Schedule A, in form and substance satisfactory to the Collateral Agent, so that the
description of the Secured Obligations can be adjusted to reflect any changes on the terms and conditions thereof or the terms and conditions
of any Additional Agreement; (ii) effectively register such amendment, within 20 (twenty) days of the execution date thereof, as required by
Section 3 hereof and (iii) promptly after such registration, deliver to the Collateral Agent evidence of such registration in form and substance
satisfactory to the Collateral Agent acting on the instructions of the Applicable Representative.
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10. Certain Waivers by the Grantor. No Secured Party shall have any obligation to protect, secure, perfect or insure any Lien at any time
held as security for the Secured Obligations or any property subject thereto, except as required by applicable law with respect to any Pledged
Assets.

11. Pursuit of Rights and Remedies against the Grantor. When pursuing its rights and remedies hereunder against the Grantor, the
Collateral Agent (directly or through any of its respective agents, successors or assignees) may, but shall be under no obligation (except as
required by applicable law) to pursue such rights and remedies as it may have against any third party or against any collateral security for or
guaranty of the Secured Obligations or any right of offset with respect thereto, and any failure by the Collateral Agent (directly or through any
of its respective agents, successors or assignees) to pursue such other rights or remedies or to collect any payments from such third party or to
realize upon any such collateral security or guaranty or to exercise any such right to setoff, or any release of such third party or of any such
collateral security or guaranty or right of offset, shall not relieve Grantor of any liability hereunder, and shall not impair or affect the rights and
remedies, whether express, implied or resulting from applicable law, of the Secured Parties.

12. Termination and Release. The security interests constituted by this Agreement shall be released and cancelled, and this Agreement
terminated: (a) by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Grantor,
upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties (directly or through any of their
respective agents, successors or assignees) being under any further actual or contingent obligation to make advances or provide other financial
accommodation to the Grantor or any other person under any of the Loan Documents; or (b) in accordance with, and to the extent required by,
the Intercreditor Arrangements (to the extent it is possible to give effect to such arrangements under Brazilian law). Upon the Grantor�s
request and at the Grantor�s expense, the Collateral Agent (on written instruction from the Applicable Representative) shall promptly execute
and deliver to the Grantor all documents necessary to evidence such termination and release in accordance with this Section 12.

13. Cumulative Remedies. The rights, powers and remedies of the Collateral Agent and the Secured Parties under this Agreement are
cumulative and shall be in addition to all rights, powers and remedies available to the Collateral Agent and the Secured Parties pursuant to any
other Loan Documents and at law, in equity or by statute and may be exercised successively or concurrently without impairing the rights of the
Collateral Agent, and the Secured Parties hereunder.

14. Waivers and Amendments. This Agreement and its provisions shall only be modified, amended, supplemented or waived with the
written consent of the Grantor and the Collateral Agent.

15. Severability. If any provision of this Agreement shall be held to be invalid, illegal or unenforceable under applicable law, such
provision shall be ineffective only to the extent of such invalidity, illegality or unenforceability, and shall not affect any other provisions
hereof or the validity, legality or enforceability of such provision in any other jurisdiction. The security
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interest created hereby shall, to the extent permitted under applicable law and subject to any Liens permitted by the Loan Documents,
constitute a continuing first priority Lien on and perfected first priority security interest in the Pledged Assets, in each case enforceable against
the Grantor in accordance with its terms.

16. Delegation. The Collateral Agent and any receiver shall have full power to delegate (either generally or specifically) the powers,
authorities and discretions conferred on it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit
which delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or
discretion by the Collateral Agent or the receiver itself. Under the terms of Clause 18 below, in case of delegation, the delegates will be
directly liable for their acts and omissions and the Collateral Agent will be held harmless by such delegate for any losses, claims, expenses and
liabilities in connection thereto.

17. Indemnity. To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Grantor shall, notwithstanding any
release or discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys, any delegate and any receiver
against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain as a consequence of any
breach by the Grantor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on
them by this Agreement or otherwise relating to the Pledged Assets.

18. No Liability. None of the Collateral Agent, its nominee(s) or any receiver or delegate appointed pursuant to this Agreement shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Pledged Assets or
(c) the taking possession or realisation of all or any part of the Pledged Assets, except to the extent provided in the Principal Finance
Documents. In case of a delegation of powers, authorities and discretions under the terms of Clause 16 above, the Collateral Agent is hereby
expressly exempted of any liability arising out of the delegates� acts or omissions, with respect to which the delegates shall be held directly
liable.

19. No Impairment of Other Security Interests. The security provided for in this Agreement shall be in addition to and shall be independent
from every other security that the Secured Parties (collectively or individually) may at any time hold for any of the Secured Obligations.

20. Complete Agreement; Successors and Assignees. This Agreement is intended by the parties as the final expression of their agreement
regarding the subject matter hereof and as a complete and exclusive statement of the terms and conditions of such agreement. This Agreement
shall be binding upon and inure to the benefit of the parties hereto and their respective successors and assignees.

21. Governing Law; Jurisdiction. This Agreement shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The Grantor irrevocably submits to the
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jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or proceeding to resolve any dispute or
controversy related to or arising from this Agreement and the Grantor irrevocably agrees that all claims in respect of such action or proceeding
may be heard and determined in such courts, with the waiver of the jurisdiction of any other court, however privileged it may be.

22. No Duty on Collateral Agent�s Part. The powers conferred on the Collateral Agent hereunder are solely to protect the interests of the
Secured Parties in the Pledged Assets and shall not impose any duty upon the Collateral Agent to exercise or on the Secured Parties to cause
the Collateral Agent to exercise any such powers.

23. Notices. All notices and other communications provided under this Agreement shall be served in accordance with the provisions of the
First Lien Intercreditor Agreement.

24. Specific Performance. For the purposes hereof, the Collateral Agent, acting as representative of the Secured Parties, may seek the
specific performance of the Secured Obligations, as provided in the Brazilian Civil Procedure Code.

25. Intercreditor Arrangement�s Provision. This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a
conflict between the terms of this Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

IN WITNESS WHEREOF, the parties have caused this Agreement to be duly executed in three (3) counterparts of equal form and content for
one sole purpose in the presence of the undersigned witnesses.

The Bank of New York Mellon as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By: Marcos Canecchio Ribeiro /s/ Marcos Canecchio Ribeiro
Title: attorney-in-fact

Closure Systems International (Brazil) Sistemas de Vedação Ltda.

By: Guilherme Rodrigues Miranda /s/ Guilherme Rodrigues Miranda
Title: officer

WITNESSES:

/s/ Maria Celna Missias de Cruz
Name: Maria Celna Missias de Cruz

/s/ ILLEGIBLE
Name: /s/ ILLEGIBLE

ID: ID:
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SCHEDULE A

I �� Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such
Interest Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on November 5, 2015
(subject to prepayment and acceleration provisions);

(ii)

an European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to
the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period
plus (y) Mandatory Cost or (b) in the case of loans denominated in Euro, the Foreign Base Rate; which shall be repaid in full on
November 5, 2015 (subject to prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the
greater of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the
Alternate Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions);

(iv)

and European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts
include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater of
2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of
loans denominated in Euro, the Foreign Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and
acceleration provisions); and

(v)

incremental loan facilities in a principal amount up to US$400,000,000 with an interest rate equivalent to the rates set forth in
clauses (i) through (iv) above, as applicable to the incremental loan facility; which shall be repaid in full as set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility or such other as set out in the relevant Incremental
Assumption Agreement, which
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date shall be earlier than the dates set forth above as applicable to the incremental loan facility (subject to prepayment and
acceleration provisions);

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.
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II �� Description of the Obligations Under the Note Documents

All obligations owed to the Indenture Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to
become due, under the Note Documents (as such term is defined in the Senior Secured Note Indenture), including (and without limitation):

(i) the due and punctual payment of:

(a)

(A) US$1,125,000,000 aggregate principal amount on the notes due 2016 and interest at the rate of 7.75% per annum (including
interest accruing during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of
whether allowed or allowable in such proceeding) on the, when and as due, whether at maturity, by acceleration, upon one or
more dates set for prepayment or otherwise; and (B) �450,000,000 aggregate principal amount of notes due 2016 and interest at
the rate of 7.75% per annum (including interest accruing during the pendency of any bankruptcy, insolvency, receivership or other
similar proceeding, regardless of whether allowed or allowable in such proceeding) on the, when and as due, whether at maturity,
by acceleration, upon one or more dates set for prepayment or otherwise; and

(b)

all other monetary obligations of any Issuer to any of the Secured Parties under the Senior Secured Note Documents, including
fees, costs, expenses and indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including monetary
obligations incurred during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of
whether allowed or allowable in such proceeding.

(ii) the due and punctual performance of all other obligations of the Issuers under or pursuant to the Senior Secured Note Documents; and

(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured
Note Documents.
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SCHEDULE B

List of Material Credit Rights

Accounts Receivables expressed in Brazilian reais (1.7928 reais by 1 US Dollar)

(i) COCA COLA BOTTLERS

The Coca Cola bottlers Supply Agreement entitled �Acordo Comercial� dated of April 30, 2003, has already expired and currently, Closure
Systems International (Brazil) Sistemas de Vedação Ltda. does not keep a permanent supply agreement with COCA COLA. All credit rights
arising from, or in connection with, any purchase orders between Closure Systems International (Brazil) Sistemas de Vedação Ltda. and
COCA COLA BOTTLERS are listed below:

Spal Indústria Brasileira de Bebidas S/A 2,167,500.75
Norsa Refrigerantes Ltda 1,393,181.54
Refrescos Guararapes Ltda. 1,089,332.47
Rio de Janeiro Refrescos Ltda. 801,463.95
Companhia Fluminense de Refrigerantes 294,504.87
Cia de Aguas Funcionais do Nordeste � Maceió 83,029.81
Companhia de Bebidas Ipiranga 276,959.08
Spaipa S/A Indústria Brasileira de Bebidas 660,712.27
Mais Indústria de Alimentos S/A 311,484.64
Cia Alagoana de Refrigerantes 174,335.84
Vonpar Refrescos S/A 404,499.23
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Coca-Uberlandia � Uberlandia Refrescos Ltda. 95,631.74
Coca Campo Grande � Dixer Distribuidora de Bebidas S/A 157,149.50
Brasal Refrigerantes S/A 103,524.53
Indústria de Bebidas Matte Leão Ltda. 52,816.99
Real Comércio e Indústria de Bebidas Ltda. 168,145.37
Compar Cia Paraense de Refrigerantes � Belém 7,074.89
Estância Hidromineral de Itabirito � Crystal 464,242.66
Sucos e Concentrados do Vale S/A-Petrolina 74,525.52

Subotal 8,780,115.65

(ii) AMBEV BOTTLERS

All credit rights arising from, or in connection with, any purchase orders or any agreements between Closure Systems International (Brazil)
Sistemas de Vedação Ltda. and Ambev, including, but not limited to, the credit rights described below (currently, Closure Systems
International (Brazil) Sistemas de Vedação Ltda. does not keep a permanent supply agreement with this company):

Companhia de Bebidas das Americas � Ambev 2,120,238.99
Ambev Brasil Ltda 1,110,593.79
Pepsi-Cola 1,073.15

Subotal 3,231,905.93
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(iii) RELEVANT CUSTOMERS UNDER SUPPLY AGREEMENT

I � All credit rights arising from, or in connection with, the �Contrato de Comodato de Equipamentos, Fornecimento de Tampas Plásticas e
Outras Avenças� dated of August 27, 2008, and entered into by Convenção and Closure Systems International (Brazil) Sistemas de Vedação
Ltda. (and any other agreement entered into to renew such agreement or in substitution of such agreement) including, but not limited to, the
credit rights described below:

Convenção S.Paulo Ind. de Bebidas e Conexos 534,156.23
Refrigerantes Convenção Rio Ltda. 184,468.59

Subtotal 718,624.82

II � All credit rights arising from, or in connection with, the �Contrato de Comodato de Equipamentos, e Outras Avenças� dated of
November 11, 2009, and entered into by Dinalab and Closure Systems International (Brazil) Sistemas de Vedação Ltda. (and any other
agreement entered into to renew such agreement or in substitution of such agreement) including, but not limited to, the credit rights described
below:

Dinalab Comercio Importação e Exportação Ltda. 623,216.57

Subtotal 623,216.57

(iv) OTHER RELEVANT CUSTOMERS

All credit rights arising from, or in connection with, any purchase orders or any agreements
6
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between Closure Systems International (Brazil) Sistemas de Vedação Ltda. and any of the companies listed below, including, but not limited
to, the credit rights described below (currently, Closure Systems International (Brazil) Sistemas de Vedação Ltda. does not keep a permanent
supply agreement with the companies listed below):

Cargill Agricola Sa 938,463.10
Dolly 1,782,119.49
Indaia Brasil Aguas Minerais 853,436.30

Subtotal 3,574,018.89
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SCHEDULE C

FORM OF AMENDMENT TO PLEDGE AGREEMENT OVER RECEIVABLES AND OTHER CREDIT RIGHTS

This [__] Amendment to Pledge Agreement Over Receivables and Other Credit Rights (the �Amendment�) is made as of [___] by and
among:

(a) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at, One Wall Street, New York, New York, acting exclusively in the capacity as collateral agent of and for the benefit of the
Secured Parties under the First Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the
�Collateral Agent�); and

(b) Closure Systems International (Brazil) Sistemas de Vedação Ltda., a limited liability company duly organized and existing in
accordance with the laws of Brazil, with its registered office in the City of Barueri, State of São Paulo, at Alameda Araguaia, nº 1.819-1.889,
Sítio Tamboré, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 09.074.885/0001-48, herein
represented in accordance with its Charter Documents (together with its successors and permitted assignees, �Grantor�).

WHEREAS, on [__] the Grantor and the Collateral Agent entered into a Pledge Agreement Over Receivables and Other Credit Rights (as
amended or supplemented from time to time, the �Agreement�), which has been registered with the [__] Registry of Deeds and Documents
(Cartório de Registro de Títulos e Documentos) of the city of [__], Brazil, under No. [__]; and

WHEREAS, it is a requirement under the Agreement that the parties enter into certain Amendments in order to extend the Lien created
under the Agreement to any Additional Pledged Assets.

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment shall have the meanings ascribed to them in the
Agreement or, if not defined therein, in the First Lien Intercreditor Agreement (as defined in the Agreement).

2. Pledge; Grant of Security Interest.

(a) In order to secure the full and prompt payment and performance when due (whether at the stated maturity, by acceleration or
otherwise) of all the Secured Obligations, which, for purposes of Article 1,424 of Brazilian Federal Law number 10,406 of January 10,
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2002 (�Brazilian Civil Code�), are described in Schedule A to the Agreement (and which the Grantor hereby acknowledges and recognizes for
all legal purposes), and all of the obligations of the Grantor under the Agreement and hereunder, the Grantor hereby pledges to the Secured
Parties, hereby represented by the Collateral Agent, pursuant to the provisions of Articles 1,431 et seq. (including Article 1,451) of the
Brazilian Civil Code, the following, whether now existing or hereafter acquired:

(i) all of the Grantor�s credit rights, rights to revenues, claims and receivables of any kind under any individual contract or claim which
have an aggregate value equal to, or above, R$1,000,000.00 (one million reais) (�Material Credit Rights�), now existing or arising in the
future under the contracts listed in Schedule B to the Agreement and any proceeds of the foregoing (collectively, the �Pledged Assets�); and

(ii) all of the Grantor�s additional Material Credit Rights which may, from time to time, be acquired by the Grantor in any manner
including, but not limited to, any additional contracts and instruments entered into by the Grantor, whether or not in addition to, in substitution
of, as a conversion of or in exchange for the current existent Pledged Assets (�Additional Pledged Assets�).

(b) The Grantor shall keep the Pledged Assets as a depositary (fiel depositário) representing and accepting all the charges and liabilities
in accordance with the terms of the Agreement and hereof and with the applicable legislation, including those of Article 627 et. seq. of the
Brazilian Civil Code, for the safeguarding and maintenance of the Pledged Assets, for as long as the Agreement and hereunder is in full force
and effect.

(c) As a consequence of the pledge of the Additional Pledged Assets pursuant to this Amendment, Schedule B of the Agreement is
hereby amended and shall read as stated in the Annex hereto, which, upon registration of this Amendment as set forth in Section 3 below, shall
replace any Schedule B of the Agreement.

3. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
nearest Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) effectively register this Amendment, together with its sworn translation (tradução juramentada) with the competent Registry of Deeds
and Documents (Cartório de Registro de Títulos e Documentos) in Brazil. The Grantor shall, promptly after such registration deliver to the
Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection
with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
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any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.

4. Representations and Warranties. The Grantor represents and warrants, to each Secured Party as of the date hereof (with the same effect
as though made on and as of such date, except to the extent such representations and warranties expressly relate to an earlier date) and subject
to the provisions of the Principal Finance Documents, that:

(a) the representations and warranties made by the Grantor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation, Compliance with Laws), 3.10 (Agreements), 3.19 (Security
Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the Grantor and this Amendment, and that:

(b) (i) Schedule B hereto sets forth all the Material Credit Rights in all material respects currently held by the Grantor and (ii) the
Grantor is the legal and record owner of all the Pledged Assets, free of any and all Liens except for the Lien created hereunder and those
permitted under the Principal Finance Documents;

(c) the powers of attorney executed by the Grantor in connection with the Agreement has been duly and validly executed and delivered
and gives the Collateral Agent the rights and authority it purports to give.

5. Effectiveness of the Agreement. All the provisions of the Agreement not altered as a result of this Amendment shall remain in full force
and effect.

6. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.

IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

Closure Systems International (Brazil) Sistemas de Vedação Ltda.

By:
Name:
Title:
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The Bank of New York Mellon, as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By:
Name:
Title:

WITNESSES:

Name: Name:
ID: ID:
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SCHEDULE D

FORM OF NOTICE TO THE OBLIGORS

[Letterhead of Closure Systems International (Brazil) Sistemas de Vedação Ltda.]

To [-]
[address]
At. [name]

[Place, Date]

Dear Sirs,

1. We refer to the [name of the agreement] entered into on [day] [month] [year] by Closure Systems International (Brazil) Sistemas de
Vedação Ltda. (the �Company�) and [=] (the �Agreement�).

2. This notification is to inform you that the credit rights originated from the Agreeement with an aggregate value equal to, or above,
R$1,000,000.00 (one million reais), now existing or arising in the future were pledged to The Bank of New York Mellon, a financial
institution duly organized under the laws of the State of New York, with its registered office at, One Wall Street, New York, New York, acting
exclusively in the capacity as collateral agent of and for the benefit of certain secured parties, as a security for financial obligations contracted
by companies from the same economic group of the Company.

3. If, at any time during the life of the Agreement you receive, any written instructions from The Bank of New York Mellon with respect to
any payments owned by you to the Company under the Agreement, you are hereby authorized to make such payments as instructed, and in the
bank accounts indicated, by The Bank of New York Mellon.

We remain at your disposal in case you need any further assistance.

Regards,
12
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Closure Systems International (Brazil) Sistemas de Vedação Ltda.

Por:
Name: Guilherme Rodrigues Miranda
Title: General Officer � CSI América Latina

Acknowledged and agreed to:
[=]

By: By:
Name: Name:
Title: Title:
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EXHIBIT 4.133

ACCOUNTS PLEDGE AGREEMENT

between

The Bank of New York Mellon

as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor
Agreement

and

Closure Systems International (Brazil) Sistemas de Vedação Ltda.
as Grantor

Dated as of
January 29, 2010

�The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.�
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ACCOUNTS PLEDGE AGREEMENT

This Accounts Pledge Agreement (the �Agreement�) is made as of January 29, 2010, by and among:

(a) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at One Wall Street, New York, New York, acting exclusively in the capacity as collateral agent of and for the benefit of the
Secured Parties under the First Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the
�Collateral Agent�); and

(b) Closure Systems International (Brazil) Sistemas de Vedação Ltda., a limited liability company duly organized and existing in
accordance with the laws of Brazil, with its registered office in the City of Barueri, State of São Paulo, at Alameda Araguaia, nº 1.819-1.889,
Sítio Tamboré, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 09.074.885/0001-48, herein
represented in accordance with its Charter Documents (together with its successors and permitted assignees, the �Grantor�);

WHEREAS, the Grantor is the legal holder of certain bank accounts; and

WHEREAS, it is a requirement under the Credit Agreement (as defined below) that the parties enter into this Agreement.

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms.

(a) Capitalized terms used and not otherwise defined in this Agreement are used herein and in any notice given under this Agreement
with the same meanings ascribed to such terms in the First Lien Intercreditor Agreement. All terms defined in this Agreement shall have
the defined meanings contained herein when used in any certificate or other document made or delivered pursuant hereto unless otherwise
defined therein.

(b) All references to the Collateral Agent in this Agreement shall be construed as references to the Collateral Agent acting as
representative of the Secured Parties.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the extent of
any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Credit Agreement� means the Credit Agreement dated as of November 5, 2009, among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co KGaA, Closure Systems International Holdings Inc., Closure Systems International
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B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit
Suisse AG (formerly Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated,
refunded, replaced or modified from time to time.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of November 5, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly Credit Suisse), as
administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or modified from time to
time.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan Parties ´
Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced or modified
from time to time.

�Issuers� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� shall have the meaning it is given in the First Lien Intercreditor Agreement.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Person� means any natural person, corporation, limited liability company, partnership, joint venture, association, trust or unincorporated
organization, governmental authority or any other legal entity, whether acting in an individual, fiduciary or other capacity.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.

�Secured Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by
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any Secured Party in connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any
other document evidencing or securing any such liabilities.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the indenture dated as of November 5, 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Account Banks� shall have the meaning ascribed to such term in Section 2(a).

�Existing Account Banks� shall have the meaning ascribed to such term in Section 2(a).

�Existing Pledged Accounts� shall have the meaning ascribed to such term in Section 2(a).

�Notification� shall have the meaning ascribed to such term in Section 6(a).

�Pledged Accounts� shall have the meaning ascribed to such term in Section 2(a).

�Pledged Assets� shall have the meaning ascribed to such term in Section 2(a).

2. Pledge; Grant of Security Interest.

(a) In order to secure the full and prompt payment and performance when due (whether at the stated maturity, by acceleration or
otherwise) of all of the Secured Obligations, which for the purposes of Article 1,424 of Brazilian Federal Law number 10,406 of January 10,
2002 (�the Brazilian Civil Code�), are described in Schedule A hereto (and which the Grantor hereby acknowledges and recognizes for all
legal purposes), and all of the obligations of the Grantor hereunder, the Grantor hereby pledges to the Collateral Agent, for the benefit of the
Secured Parties, hereby represented by the Collateral Agent, pursuant to the provisions of Articles 1,431 et seq. (including Article 1,451) of
the Brazilian Civil Code, the following assets (whether now existing or hereafter acquired, the �Pledged Assets�):

(i) all its credit rights against the Banks listed in Exhibit 1 (the �Existing Account Banks�) with respect to (x) each of the accounts
listed in Exhibit 1 hereto (each, an �Existing Pledged Account�), in which the Grantor shall deposit or cause to be deposited amounts
received or receivable by the Grantor in the course of its activities, (y) all interest, dividends and other income derived from such balances
and funds and (z) all moneys and cash equivalents held in or for such Existing Pledged Accounts;
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(ii) all its credit rights against any bank or financial institution (together with the Existing Account Banks, the �Account Banks�)
with respect to (x) any accounts the Grantor may hold with any Account Bank (together with the Existing Pledged Account the �Pledged
Accounts�), in which the Grantor shall deposit or cause to be deposited any amounts received or receivable by the Grantor in the course of
its activities, (y) all interest, dividends and other income derived from such balances and funds and (z) all moneys and cash equivalents held
in or for such Pledged Accounts;

(iii) all investments made with such funds and all interest, dividends and other property received, receivable or otherwise
distributed in respect of such investments and deposited in the Pledged Accounts; and

(iv) to the extent not included in the foregoing, all proceeds and products of the property referred to in clauses (i), (ii) and (iii),
including all interest, dividends, premiums and other income derived from any such funds and investments and whatever is received upon
any collections on, or exchange, sale or other disposition of any of such property, whether cash or non-cash proceeds, and any and all other
amounts paid or payable under or in connection with any of the foregoing and any and all documents or instruments related thereto.

(b) Each Pledged Account has been or shall be, as the case may be, established by the Grantor as a restricted account (conta vinculada)
with the relevant Account Bank (meaning that the relevant Account Bank has been or shall be notified that the account operation is restricted
pursuant to the terms of the Notification, as defined in Section 6(a) below).

(c) Upon the occurrence of an Enforcement Event and while it is continuing the Grantor shall deposit, or cause to be deposited, into the
Pledged Accounts any and all amounts received or kept by the Grantor.

3. Registration of the Pledge of the Pledged Assets. The Grantor, at its expense, shall, within twenty (20) days from the date hereof with
respect to this Agreement, and within twenty (20) days from the execution date of any amendments hereof in accordance with Section 5(b)
below (i) cause the signature of the parties who have signed this Agreement outside Brazil to be notarized by a public notary and consularized
at the nearest Brazilian consulate, (ii) cause this Agreement to be translated into Portuguese by a sworn translator (tradutor público
juramentado), and (iii) effectively register this Agreement or such amendment, as applicable, together with its sworn translation (tradução
juramentada) with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in Brazil. The Grantor
shall, promptly after such registration deliver to the Collateral Agent evidence of such registration in form and substance satisfactory to the
Collateral Agent. All expenses incurred in connection with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if
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Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of any and all costs and expenses incurred by it
related to such registrations, translations, filings and other formalities in accordance with the provisions of the Principal Finance Documents.

4. Representations and Warranties. The Grantor represents and warrants to each Secured Party as of the date hereof, and as of the date of
any amendment in accordance with Section 5(b) below (with the same effect as though made on and as of such date, except to the extent such
representations and warranties expressly relate to an earlier date) and subject to the provisions of the Principal Finance Documents, that:

(a) the representations and warranties made by the Grantor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation, Compliance with Laws), 3.10 (Agreements), 3.19 (Security
Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the Grantor and this Agreement (or any
amendment, as the case may be);

(b) (i) Exhibit 1 hereto sets forth all the bank accounts held by the Grantor and all the banks with which the Grantor keeps bank
accounts and (ii) the Grantor is the legal and record owner of the credit rights associated with the Pledged Accounts, free of any and all Liens
except for the Lien created hereunder and those permitted under the Principal Finance Documents;

(c) the powers of attorney granted by the Grantor in connection with this Agreement have been duly and validly executed and delivered
and give the Collateral Agent the rights and authority they purport to give.

5. Grantor�s Obligation. The Grantor covenants and agrees that:

(a) the Grantor shall not (unless permitted by the terms of the Principal Finance Documents), (i) create, incur or permit to exist any Lien
or option in favor of, or any claim of any Person with respect to any of the Pledged Assets, or any interest therein, or (ii) sell, assign, transfer,
exchange or otherwise dispose of any of the Pledged Assets;

(b) no later than thirty (30) days after the acquisition of title to any additional Pledged Assets in respect of a bank account in the name of
the Grantor not pledged hereunder or in any previous amendment and not subject to a Lien permitted under the Principal Finance Documents,
including, but not limited to, the rights associated with any new account that the Grantor may open with any Account Bank, the Grantor shall
deliver to the Collateral Agent an amendment to this Agreement, in form and substance satisfactory to the Collateral Agent acting on the
instructions of the Applicable Representative, duly executed by the Grantor, in order to extend the Lien created hereunder to any such
additional Pledged Assets, assets or rights (which shall then be subject to all terms and conditions provided herein). The Grantor shall register
such Amendments as required by Section 3 hereof;
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(c) the Grantor shall, upon receipt of a notification of the Collateral Agent stating that an Enforcement Event has occurred and is
continuing, comply (notwithstanding any notice or other communication to the contrary from any other Person) with all written instructions
received from the Collateral Agent in connection with this Agreement;

(d) if an Enforcement Event has occurred and is continuing, the Grantor shall, promptly upon request, provide the Collateral Agent all
information and evidence it may request concerning the Pledged Assets to enable the Collateral Agent (directly or through any of its
respective permitted successors or assignees) to enforce the provisions of this Agreement;

(e) if an Enforcement Event has occurred and is continuing, the Grantor shall not enter into any agreement that could reasonably be
expected to restrict or inhibit the Secured Parties� rights or ability to sell or otherwise dispose of the Pledged Assets or any part thereof; and

(f) subject to the Agreed Security Principles, from time to time, enter into any additional documents and instruments that are necessary
to enable the Collateral Agent to protect the rights created hereby, in connection with the Pledged Assets or with any part of them or to the
exercise by the Collateral Agent of any right, power or authority granted herein. Furthermore, subject to the Agreed Security Principles the
Grantor shall protect the security interest of the Secured Parties in connection with the Pledged Assets against claims and demands of any
kind.

6. Notice to the Account Bank.

The Grantor hereby undertakes to deliver a notice to each of the Account Banks, substantially in the form of Exhibit 2 hereto (or in a
Portuguese version thereof, if so requested by the relevant Account Bank) (the �Notification�), immediately after execution of this Agreement
(with respect to the Existing Account Banks) or any amendment of this Agreement (with respect to any other Account Bank), informing each
Account Bank of the execution and delivery of this Agreement or the relevant amendment, as the case may be, and of the pledge created
hereunder or thereunder. The Grantor agrees to deliver any signed acknowledgement from an Account bank to the Collateral Agent within 5
(five) business days of receipt.

7. Withdrawals and Transfers from Pledged Accounts.

Upon the occurrence and continuance of an Enforcement Event, any and all transfers from the Pledged Accounts shall be made in
accordance with the Notification. For the avoidance of doubt, nothing in this Agreement shall restrict the Grantor�s right to freely operate or
close the Pledged Accounts and to dispose of the monies deposited therein as long as (i) no Enforcement Event has occurred and is continuing,
and (ii) such operation, closure or disposal is permitted under the Principal Finance Documents.

8. Rights and Powers of the Collateral Agent Upon an Enforcement Event. If an Enforcement Event has occurred and is continuing, the
Collateral Agent may, without being
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required to give any notice, without limitation and in addition to any and all rights with respect to the Pledged Assets granted to the Collateral
Agent or the Secured Parties under this Agreement or the Notification:

(a) instruct the obligor or obligors on or any counter-parties to any investment or agreement, instrument or other obligation in respect
of or relating to the Grantor, the Account Bank or the Pledged Assets to make any payment required by the terms of such instrument,
agreement or obligation directly to the Collateral Agent, as instructed by it;

(b) direct the Account Banks or the Grantor in writing to deliver the Pledged Assets to the Collateral Agent at any place or places
designated by the Collateral Agent, it being understood that the Account Bank�s obligation to so deliver the Pledged Assets is of the essence
under this Agreement; and

(c) withdraw any and all cash, liquidate any and all investments or cash otherwise held hereunder and, to the fullest extent permitted
by law, apply such cash, the liquidation proceeds of investments and other cash, if any, then deposited in any Pledged Account or otherwise
held hereunder in satisfaction of the Secured Obligations.

9. Remedies.

(a) Without prejudice to the foregoing provisions, if an Enforcement Event has occurred or is continuing (notwithstanding any notice or
other communication to the contrary from any other Person), the Collateral Agent, or any of its respective agents, successors or assignees is
hereby authorized and entitled to dispose of, collect, receive, appropriate and/or realize upon the Pledged Assets (or any part thereof) and may
forthwith sell, assign, give an option or options to purchase or otherwise dispose of and deliver the Pledged Assets or any part thereof at such
price, in such order and upon such terms and conditions as it may deem appropriate, subject to Brazilian applicable law, irrespective of any
prior or subsequent notice to the Grantor, in accordance with the provisions set forth in Articles 1,433 Item IV and 1,435 Item V of the
Brazilian Civil Code. Any notice by the Collateral Agent that an Enforcement Event has occurred and is continuing or has ceased or has been
waived shall be conclusive as against the Grantor and all other third parties (notwithstanding any notice or other communication to the
contrary from the Grantor or any other Person).

(b) In accordance with Articles 684 and 1,433 Item IV of the Brazilian Civil Code the Grantor by way of security irrevocably appoints
the Collateral Agent and any receiver severally to be its attorney-in-fact and in its name, on its behalf and as its act and deed to execute,
deliver and perfect all documents and do all things which the attorney may consider to be required or desirable for: (i) carrying out any
obligation imposed on the Grantor by this Agreement or any other agreement binding on the Grantor to which the Collateral Agent is a party
(including the execution and delivery of any deeds, charges, assignments or other security and any transfers of the Pledged Assets);
(ii) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of its rights over the Pledged Assets; and (iii) enabling any
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receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or pursuant to this Agreement
or by law, provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Grantor under this
Section 9(b) and pursuant to any powers of attorney granted to give effect to this Section 9(b) if: (i) an Enforcement Event has occurred and is
continuing; and/or (ii) the Collateral Agent has received notice from the Applicable Representative, the Secured Parties and/or the Grantor that
the Grantor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that failure
(with a copy of that notice being sent to the Loan Parties ´ Agent), provided further that the Collateral Agent shall not be obliged to exercise
the powers conferred upon it by the Grantor under this Section 9(b) and pursuant to any powers of attorney granted to give effect to this
Section 9(b) unless and until it shall have been (x) instructed to do so by the Applicable Representative and (y) indemnified and/or secured
and/or prefunded to its satisfaction.

10. Application of Proceeds. Any funds received by the Collateral Agent or any of the Secured Parties through the exercise of remedies
pursuant to Sections 7, 8 and 9 hereof shall be applied in accordance with the terms of the Intercreditor Arrangements.

11. Amendments, etc. with Respect to the Secured Obligations. Subject to Section 14 the Grantor shall remain obligated hereunder, and the
Pledged Assets shall remain subject to the security interests granted hereby, at all times until termination of this Agreement without limitation
and without any reservation of rights against the Grantor, and without notice to or further assent by the Grantor, notwithstanding:

(a) the termination of any demand for payment of any of the Secured Obligations by any of the Secured Parties in accordance with the
terms of the Loan Documents;

(b) any renewal, extension, amendment, modification, refinancing, acceleration, compromise, waiver, surrender, or release, in whole or
in part, or partial invalidity or unenforceability, of any Loan Documents;

(c) any change in the time, manner, place of payment or currency of payment of the Secured Obligations;

(d) any action (or failure to take any action) by Secured Parties under or in respect of any Loan Documents in the exercise of any
remedy, power or privilege contained therein or at law, equity or otherwise, or waiver of any remedy, power, privilege or extension of the time
for performance of any obligation under any Loan Documents; and

(e) the sale, exchange, waiver, surrender or release of any guaranty, right to setoff or other collateral security at any time held by the
Collateral Agent in its name or for the benefit of the Secured Parties for the payment of the Secured Obligations.

11.1 Upon request of the Collateral Agent (acting on the instructions of the Applicable Representative) or if any Additional Agreement is
executed, the Grantor shall, at its expense, (i)
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amend Schedule A, in form and substance satisfactory to the Collateral Agent, so that the description of the Secured Obligations can be
adjusted to reflect any changes on the terms and conditions thereof or the terms and conditions of any Additional Agreement; (ii) effectively
register such amendment, within 20 (twenty) days of the execution date thereof, as required by Section 3 hereof and (iii) promptly after such
registration, deliver to the Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent acting on
the instructions of the Applicable Representative.

12. Certain Waivers by the Grantor. No Secured Party shall have any obligation to protect, secure, perfect or insure any Lien at any time
held by them as security for the Secured Obligations or any property subject thereto, except as required by applicable law with respect to any
Pledged Assets.

13. Pursuit of Rights and Remedies against the Grantor. When pursuing its rights and remedies hereunder against the Grantor, the
Collateral Agent (directly or through any of its respective agents, successors or assignees) may, but shall be under no obligation (except as
required by applicable law) to, pursue such rights and remedies as it may have against any third party or against any collateral security for or
guaranty of the Secured Obligations or any right of offset with respect thereto, and any failure by the Collateral Agent (directly or through any
of its respective agents, successors or assignees) to pursue such other rights or remedies or to collect any payments from such third party or to
realize upon any such collateral security or guaranty or to exercise any such right to setoff, or any release of such third party or of any such
collateral security or guaranty or right of offset, shall not relieve the Grantor of any liability hereunder, and shall not impair or affect the rights
and remedies, whether express, implied or available as a matter of applicable law, of the Collateral Agent or the other Secured Parties.

14. Termination and Release. The security interests constituted by this Agreement shall be released and cancelled, and this Agreement
terminated: (a) by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Grantor,
upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties (directly or through any of their
respective agents, successors or assignees) being under any further actual or contingent obligation to make advances or provide other financial
accommodation to the Grantor or any other person under any of the Loan Documents; or (b) in accordance with, and to the extent required by,
the Intercreditor Arrangements (to the extent it is possible to give effect to such arrangements under Brazilian law). Upon the Grantor�s
request and at the Grantor�s expense, the Collateral Agent (on written instruction from the Applicable Representative) shall promptly execute
and deliver to the Grantor all documents necessary to evidence such termination and release in accordance with this Section 14.

15. Cumulative Remedies. The rights, powers and remedies of the Collateral Agent and the Secured Parties under this Agreement are
cumulative and shall be in addition to all rights, powers and remedies available to the Collateral Agent and the Secured Parties pursuant to any
other Loan Documents and at law, in equity or by statute and may be exercised successively or concurrently without impairing the rights of the
Collateral Agent and the Secured Parties hereunder.
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16. Resignation, Removal and Appointment of Account Banks. The Account Banks may resign or be removed by the Grantor, provided
that (i) the Grantor shall send to the Collateral Agent prior notice informing such resignation or removal, as the case may be, (ii) the Grantor
shall enter into an amendment to this Agreement in order to extend the pledge to each account opened with a new bank, and (iii) each new
bank with which the Grantor may open an account must be notified in the form set forth in Section 6 hereof.

17. Waivers and Amendments. This Agreement and its provisions shall only be modified, amended, supplemented or waived with the
written consent of the Grantor and the Collateral Agent.

18. Severability. If any provision of this Agreement shall be held to be invalid, illegal or unenforceable under applicable law, such
provision shall be ineffective only to the extent of such invalidity, illegality or unenforceability, and shall not affect any other provisions
hereof or the validity, legality or enforceability of such provision in any other jurisdiction. The security interest created hereby shall, to the
extent permitted under applicable law and subject to any Liens permitted by the Loan Documents, constitute a continuing first priority Lien on
and perfected first priority security interest in the Pledged Assets, in each case enforceable against the Grantor in accordance with its terms.

19. Delegation. The Collateral Agent and any receiver shall have full power to delegate (either generally or specifically) the powers,
authorities and discretions conferred on it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit
which delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or
discretion by the Collateral Agent or the receiver itself. Under the terms of Clause 21 below, in case of delegation, the delegates will be
directly liable for their acts and omissions and the Collateral Agent will be held harmless by such delegate for any losses, claims, expenses and
liabilities in connection thereto.

20. Indemnity. To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Grantor shall, notwithstanding any
release or discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys, any delegate and any receiver
against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain as a consequence of any
breach by the Grantor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on
them by this Agreement or otherwise relating to the Pledged Assets.

21. No Liability. None of the Collateral Agent, its nominee(s) or any receiver or delegate appointed pursuant to this Agreement shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Pledged Assets or
(c) the taking possession or realisation of all or any part of the Pledged Assets, except to the extent provided in the Principal Finance
Documents. In case of a delegation of powers, authorities and discretions under the terms of Clause 19 above, the Collateral Agent is hereby
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expressly exempted of any liability arising out of the delegates� acts or omissions, with respect to which the delegates shall be held directly
liable.

22. No Impairment of Other Security Interests. The security provided for in this Agreement shall be in addition to and shall be independent
of every other security that the Secured Parties (collectively or individually) may at any time hold for any of the Secured Obligations.

23. Complete Agreement; Successors and Assignees. This Agreement is intended by the parties as the final expression of their agreement
regarding the subject matter hereof and as a complete and exclusive statement of the terms and conditions of such agreement. This Agreement
shall be binding upon and inure to the benefit of the parties hereto and their respective successors and assignees.

24. Governing Law; Jurisdiction. This Agreement shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The Grantor irrevocably submits to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action
or proceeding to resolve any dispute or controversy related to or arising from this Agreement and the Grantor irrevocably agrees that all
claims in respect of such action or proceeding may be heard and determined in such courts, with the waiver of the jurisdiction of any other
court, however privileged it may be.

25. No Duty on Collateral Agent�s Part. The powers conferred on the Collateral Agent hereunder are solely to protect the interests of the
Secured Parties in the Pledged Assets and shall not impose any duty upon the Collateral Agent to exercise or on the Secured Parties to cause
the Collateral Agent to exercise any such powers.

26. Notices. All notices and other communications provided under this Agreement shall be served in accordance with the provisions of the
First Lien Intercreditor Agreement.

27. Specific Performance. For the purposes hereof, the Collateral Agent, acting as representative of the Secured Parties, may seek the
specific performance of the Secured Obligations, as provided in the Brazilian Civil Procedure Code.

28. Intercreditor Arrangement�s Provision. This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a
conflict between the terms of this Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail
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IN WITNESS WHEREOF, the parties have caused this Agreement to be duly executed in three (3) counterparts of equal form and content for
one sole purpose in the presence of the undersigned witnesses.

The Bank of New York Mellon as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By: Marcos Canecchio Ribeiro /s/ Marcos Canecchio Ribeiro
Title: attorney-in-fact

Closure Systems International (Brazil) Sistemas de Vedação Ltda.

By: Guilherme Rodrigues Miranda /s/ Guilherme Rodrigues Miranda
Title: officer

WITNESSES:

/s/ Maria Celna Missias de Cruz /s/ ILLEGIBLE
Name: Maria Celna Missias de Cruz Name: /s/ ILLEGIBLE
ID: ID:
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SCHEDULE A

I �� Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest
Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on November 5, 2015 (subject to
prepayment and acceleration provisions);

(ii)

an European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to the
Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus
(y) Mandatory Cost or (b) in the case of loans denominated in Euro, the Foreign Base Rate; which shall be repaid in full on
November 5, 2015 (subject to prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater
of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the Alternate Base
Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions);

(iv)

and European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts
include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater of
2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of loans
denominated in Euro, the Foreign Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and
acceleration provisions); and

(v)
incremental loan facilities in a principal amount up to US$400,000,000 with an interest rate equivalent to the rates set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility; which shall be repaid in full as set forth in clauses (i) through
(iv) above, as applicable to the incremental loan facility or
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such other as set out in the relevant Incremental Assumption Agreement, which date shall be earlier than the dates set forth above as
applicable to the incremental loan facility (subject to prepayment and acceleration provisions);

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.
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II �� Description of the Obligations Under the Note Documents

All obligations owed to the Indenture Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to
become due, under the Note Documents (as such term is defined in the Senior Secured Note Indenture), including (and without limitation):

(i) the due and punctual payment of:

(a)

(A) US$1,125,000,000 aggregate principal amount on the notes due 2016 and interest at the rate of 7.75% per annum (including
interest accruing during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of whether
allowed or allowable in such proceeding) on the notes, when and as due, whether at maturity, by acceleration, upon one or more dates
set for prepayment or otherwise; and (B) �450,000,000 aggregate principal amount of notes due 2016 and interest at the rate of 7.75%
per annum (including interest accruing during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding,
regardless of whether allowed or allowable in such proceeding) on the, when and as due, whether at maturity, by acceleration, upon
one or more dates set for prepayment or otherwise; and

(b)

all other monetary obligations of any Issuer to any of the Secured Parties under the Senior Secured Note Documents, including fees,
costs, expenses and indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including monetary obligations
incurred during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of whether allowed
or allowable in such proceeding.

(ii) the due and punctual performance of all other obligations of the Issuers under or pursuant to the Senior Secured Note Documents; and

(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured Note
Documents.
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EXHIBIT 1

LIST OF BANKS AND ACCOUNTS

Bank and Branch Account Number
Banco Bradesco S.A., branch 2372-8

R. Itapeva,782, Térreo e 1a Sobreloja, 01332-000 São Paulo � SP

[____________] (or any other account
created or to be created in connection with
this account, including any restrict
account �Conta Vinculada�)
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EXHIBIT 2

FORM OF NOTIFICATION

To:
Banco [-],
as Account Bank

Attention: [��]

Re:
Accounts (Account Nos. [___]) And Accounts Pledge Agreement, dated as of [-], 2008 (as amended or supplemented from time to
time, the �Agreement�), entered into by and between Closure Systems International (Brazil) Sistemas de Vedação Ltda. (the
�Grantor�) and the Secured Parties (as defined therein), represented by The Bank of New York Mellon (the �Collateral Agent�).

Dear Sirs:

Please be advised that, pursuant to the Agreement referenced above, all credit rights of the Grantor for any and all amounts, funds and other
investments from time to time held in or deposited in our accounts (the �Accounts�) nºs [___], with branch nº [___] with your institution have
been pledged in favor of certain secured parties represented by the Collateral Agent. Capitalized terms used but not otherwise defined herein
shall have the same meanings set forth in the Agreement.

The Grantor hereby irrevocably instructs you as follows: following the occurrence of an Enforcement Event, which is continuing,
unremedied and unwaived under the Principal Finance Documents, as shall be informed to you by a conclusive and written notice of the
Collateral Agent (irrespective of any notice to the contrary from us), you shall immediately act in accordance with instructions received from
the Collateral Agent with respect to the amounts due by you to us (irrespective of any notice to the contrary from us), including any funds
available in the Accounts and any investments made with such funds [add specific conditions requested by the relevant Account Bank
regarding time for delivery of the notice by the Collateral Agent, transfer instructions to be contained in such notice and signature of the notice
by duly empowered representatives of the Collateral Agent].

In addition, you, as the Account Bank, shall (i) not obtain a Lien on any Account for your own benefit, except to secure fees owed to it by
the Grantor with respect to the operation of the Accounts, which Liens shall be subordinated to the Liens of the Secured Parties under the
Agreement, and (ii) insert in your electronic or physical records, a legend reflecting the pledge thereunder.

Prior to any such notification that an Enforcement Event is continuing and after any notice from the Collateral Agent to you informing you
that the Enforcement Event has been
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remedied or waived, the Grantor may deal freely with each Account, including making any deposits to or withdrawals from or closing each
Account.

This notification and the instructions contained herein may not be revoked, amended or modified without the written consent of the
Collateral Agent.

This agreement shall be governed by and construed and interpreted in accordance with the laws of Brazil. The Grantor irrevocably submits
to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, in any action or proceeding to resolve any dispute
or controversy related to or arising from this notification and the Grantor irrevocably agrees that all claims in respect of such action or
proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other court, however privileged it
may be.

Closure Systems International (Brazil) Sistemas de Vedação Ltda.

By: By:
Name: Name:
Title: Title:

Agreed and acknowledged:
Banco [-]

By: By:
Name: Name:
Title: Title:
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EXHIBIT 4.134

QUOTA PLEDGE AGREEMENT

Among

The Bank of New York Mellon

as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor
Agreement

Closure Systems International B.V.

and

Closure Systems International Holdings Inc.

as Grantors

and

Closure Systems International (Brazil) Sistemas de Vedação Ltda.

as the Company

Dated as of
January 29, 2010

�The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.�
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QUOTA PLEDGE AGREEMENT

This Quota Pledge Agreement (�Agreement�) is made as of January 29, 2010, by and among:

(a) Closure Systems International B.V., a company, duly organized and existing in accordance with the laws of the Netherlands, with its
registered office at Teleportboulevard 140, 1043EJ Amsterdam, Netherlands, herein duly represented in accordance with its Charter
Documents (together with its successors and permitted assignees, �CSI B.V.�);

(b) Closure Systems International Holdings Inc., a company duly incorporated and existing under the laws of the State of Delaware,
United States of America (�USA�) , with its head office at National Registered Agents, Inc, 160 Greentree Drive, Suite 101, Dover DE 19904
and principal place of business at 6641 West Broad Street, Richmond, VA, 23230, USA, herein duly represented in accordance with its Charter
Documents (together with its successors and permitted assignees, �CSI Holdings� and together with CSI B.V., the �Grantors�);

(c) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at, One Wall Street, New York, New York, acting exclusively in the capacity as collateral agent of and for the benefit of the
Secured Parties under the First Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity,
�Collateral Agent�); and

(d) Closure Systems International (Brazil) Sistemas de Vedação Ltda., a limited liability company duly organized and existing in
accordance with the laws of Brazil, with its registered office in the City of Barueri, State of São Paulo, at Alameda Araguaia, nº 1.819-1.889,
Sítio Tamboré, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 09.074.885/0001-48 (the
�Company�).

WHEREAS, CSI B.V. is the legal owner of 24,833,565 (twenty four million, eight hundred and thirty three thousand, five hundred and
sixty five) quotas representing R$24,833,565.00 (twenty four million, eight hundred and thirty three thousand, five hundred and sixty five
reais) and being 100% (one hundred per cent) of the capital stock, less one quota, of the Company;

WHEREAS, CSI Holdings is the legal owner of one (1) quota representing R$1.00 (one real) and being 0.000004% (zero point zero zero
zero zero zero four per cent) of the capital stock of the Company; and

WHEREAS, it is a requirement under the Credit Agreement (as defined below) that the parties enter into this Agreement.
2
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NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms.

(a) Capitalized terms used and not otherwise defined in this Agreement are used herein and in any notice given under this Agreement with
the same meanings ascribed to such terms in the First Lien Intercreditor Agreement. All terms defined in this Agreement shall have the
defined meanings contained herein when used in any certificate or other document made or delivered pursuant hereto unless otherwise defined
therein.

(b) All references to the Collateral Agent in this Agreement shall be construed as references to the Collateral Agent acting as representative
of the Secured Parties.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the extent of
any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Credit Agreement� means the Credit Agreement dated as of November 5, 2009, among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co KGaA, Closure Systems International Holdings Inc., Closure Systems International B.V.
and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit
Suisse AG (formerly Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated,
refunded, replaced or modified from time to time.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly Credit Suisse), as
administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or modified from time to
time.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan Parties ´
Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced or modified
from time to time.

�Issuers� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� shall have the meaning it is given in the First Lien Intercreditor Agreement.
3
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�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Person� means any natural person, corporation, limited liability company, partnership, joint venture, association, trust or unincorporated
organization, governmental authority or any other legal entity, whether acting in an individual, fiduciary or other capacity.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.

�Secured Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection
with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or
securing any such liabilities.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the indenture dated as of November 5, 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

2. Pledge; Grant of Security Interest.

(a) In order to secure the full and prompt payment and performance when due (whether at the stated maturity, by acceleration or
otherwise) of all the Secured Obligations, which, for purposes of Article 1,424 of Brazilian Federal Law number 10,406 of January 10, 2002
(�Brazilian Civil Code�), are described in Schedule A hereto (and which the Grantors hereby acknowledge and recognize for all legal
purposes), and all of the obligations of the Grantors hereunder, Grantors hereby pledge to the Collateral Agent, for the benefit of the Secured
Parties, hereby represented by the Collateral Agent, pursuant to the provisions of Articles 1,431 et seq. of the Brazilian Civil Code, the
following, whether now existing or hereafter acquired:
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(i) 24,833,565 (twenty four million, eight hundred and thirty three thousand, five hundred and sixty five) quotas, owned by the CSI
B.V., as indicated in Schedule B hereto (as amended from time to time), representing on the date hereof the equivalent to R$24,833,565.00
(twenty four million, eight hundred and thirty three thousand, five hundred and sixty five reais) and being 100% (one hundred percent) of the
capital stock of the Company less one quota (�CSI B.V. Quotas�);

(ii) 1 (one) quota held by CSI Holdings, as indicated in Schedule B hereto (as amended from time to time), representing on the date
hereof the equivalent to R$1.00 (one real) and the percentage of approximately 0.000004% (zero point zero zero zero zero zero four percent)
of the capital stock of the Company (�CSI Holdings Quota�, and together with the CSI B.V. Quotas, the �Quotas�);

(iii) all additional quotas or shares representing the capital stock of the Company which may from time to time be subscribed, purchased
or acquired by any of the Grantors in any manner (including, but not limited to, any additional quotas acquired by consolidation, merger,
exchange of stock, stock split, corporate reorganization or otherwise), whether or not in addition to, in substitution of, as a conversion of or in
exchange for any quotas of the Company held by the Grantors, together with all options, warrants or rights of any nature whatsoever that may
be issued or granted by the Company to the Grantors in respect of its interest in the Company, so as to pledge 100% of the quotas issued by the
Company held by Grantors (�Additional Quotas� and, together with the Quotas, the �Pledged Quotas�); and

(iv) all profits, income, cash, rights, distributions, interests on capital and all other amounts received, receivable or otherwise distributed
to it upon any collection or exchange of any of the Pledged Quotas, and any property into which any of the Pledged Quotas is converted
(including any deposits, securities or negotiable instruments, provided that if no Enforcement Event has occurred and is continuing, Grantors
may freely distribute, use and dispose of any dividends, profits or interest on own capital (juros sobre capital próprio) generated by the
Pledged Quotas).

(b) Each of the Grantors shall keep the Pledged Quotas it holds as a depositary (fiel depositário), representing and accepting all the
charges and liabilities in accordance with the terms hereof and with the applicable legislation, including those of Article 627 et. seq. of the
Brazilian Civil Code, for the safeguarding and maintenance of the Pledged Quotas, for as long as this Agreement is in full force and effect.

3. Registration of the Pledge of the Pledged Quotas.

(a) The Grantors, at their expense, shall within 20 (twenty) days from the execution date hereof (i) cause the signature of the parties who
have signed this Agreement outside Brazil to be notarized by a public notary and consularized at the nearest Brazilian consulate, (ii) cause this
Agreement to be translated into Portuguese by a sworn translator (tradutor público juramentado), (iii) establish a first priority security interest
over the Pledged
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Quotas by effectively registering this Agreement or such amendment, as applicable, together with its sworn translation (tradução
juramentada), with the relevant Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in Brazil, pursuant to
Article 130 of Federal Law nº 6,015/73 (Public Registry Act, as amended), and (iv) amend the articles of association of the Company in order
to evidence the Lien created over the Pledged Quotas by amending the paragraph of section 6 thereof so that it reads substantially as follows:
�the totality of the quotas held by Closure Systems International Holdings Inc. and by Closure Systems International B.V. are pledged in favor
of The Bank of New York Mellon, acting in favor of the beneficiaries, pursuant to the terms and conditions of the Quota Pledge Agreement
entered into by and among Closure Systems International B.V., Closure Systems International Holdings Inc., Closure Systems International
(Brazil) Sistemas de Vedação Ltda. and The Bank of New York Mellon on January 29, 2010", and present such amendment for filing with the
Commercial Registry of São Paulo (Junta Comercial do Estado de São Paulo � JUCESP). The Grantors shall promptly furnish to the
Collateral Agent evidence of the registrations mentioned in items �iii� and �iv� of this Section 3(a), in form and substance satisfactory to the
Collateral Agent.

(b) The Grantors shall promptly within 20 (twenty) days after any issuance, receipt or acquisition of any Additional Quotas (i) notify the
Collateral Agent, of the issuance or acquisition of Additional Quotas, and (ii) obtain all registrations and approvals which are required under
Brazilian law to perfect the Lien created by this Agreement and any Amendments hereof, as defined in Section 5(a), by taking, with respect to
such Amendment, the actions provided for in Section 3(a) above (or any other action required to be taken pursuant to the then applicable laws,
including the annotation of the Amendment at the margin of the registration mentioned in sub-item (iii) of Section 3(a) above pursuant to
Article 128 of Law No. 6,015, of December 31, 1973). The Grantors shall promptly furnish to the Collateral Agent evidence of the
registrations mentioned in items �i� and �ii� of this Section 3(b), in form and substance satisfactory to the Collateral Agent. All expenses
incurred in connection with such registrations (whether described in this item (b) or in (a) above) shall be borne by the Grantors.

(c) If the Quotas become, for any reason, represented by shares of the capital stock of the Company, the Grantors shall, together with the
applicable formalities described in Section 3(a) above, (i) cause this Agreement to be filed at the Company�s head office; (ii) cause the
Company to register the first lien pledge created under this Agreement in the Share Register Book of the Company, in accordance with
Article 39 of Law No. 6,404 of December 15, 1976, as follows: �[��] shares issued by the Company, whether currently outstanding or to be
issued in the future, owned by [��] and [��] shares issued by the Company, whether currently outstanding or to be issued in the future, owned by
[��] have been pledged to The Bank of New York Mellon as a first priority lien, under the terms of the Quota Pledge Agreement dated [��], filed
at the Company�s head office.�; and (iii) cause two (2) directors of the Company to duly sign such registration. The Grantors shall, promptly
deliver to the Collateral Agent (or to whom they may designate) evidence of such registration.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantors fail to do so, whereupon the Grantors shall reimburse the Collateral Agent promptly
of
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any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.

4. Representations and Warranties. The Grantors represent and warrant to the Secured Parties as of the date hereof, and as of the date of any
amendment hereof (with the same effect as though made on and as of such date, except to the extent such representations and warranties
expressly relate to an earlier date) and subject to the provisions of the Principal Finance Documents, that:

(a) the representations and warranties made by the Grantors as Loan Parties in Section 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.08 (Subsidiaries), 3.09 (Litigation, Compliance with Laws),
3.10 (Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the Grantors and
this Agreement (or any amendment, as the case may be);

(b) Schedule B hereto sets forth the number of quotas of the Company owned by the Grantors, as well as the corresponding amount in
Reais of such quotas;

(c) the powers of attorney granted by the Grantors pursuant to Section 9(b) of this Agreement have been duly and validly executed and
delivered and give the Collateral Agent the rights and authority they purport to give.

5. Grantor�s Obligation. Each Grantor covenants and agrees that:

(a) if such Grantor shall acquire (by purchase or otherwise) any Additional Quotas at any time after the date hereof, such Grantor shall
promptly (i) execute, and cause the Company to execute, an amendment to this Agreement and deliver such amendment to the Collateral
Agent (each, after due execution by the Collateral Agent acting as agent of and for the benefit of the Secured Parties, an �Amendment�) in
order to extend the Lien created hereunder to such Additional Quotas, and (ii) provide the required filings and register for the pledge of such
Additional Quotas in accordance with the provisions of Section 3 hereof or take such other actions as may otherwise be required by applicable
law to extend such Lien;

(b) such Grantor shall not (unless permitted by the terms of the Principal Finance Documents), (i) create, incur or permit to exist any
Lien or option in favor of, or any claim of any Person with respect to any of the Pledged Quotas, or any interest therein, or (ii) sell, assign,
transfer, exchange, or otherwise dispose of the Pledged Quotas;

(c) such Grantor shall, upon receipt of a notification of the Collateral Agent stating that an Enforcement Event has occurred and is
continuing, comply (notwithstanding any notice or other communication to the contrary from any other Person) with all written instructions
received from the Collateral Agent in connection with this Agreement;
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(d) if an Enforcement Event has occurred and is continuing, such Grantor shall, promptly upon request, provide the Collateral Agent all
information and evidence it may request concerning the Pledged Quotas to enable the Collateral Agent (directly or through any of its
respective permitted successors or assignees) to enforce the provisions of this Agreement;

(e) if an Enforcement Event has occurred and is continuing, such Grantor shall not enter into any agreement that could reasonably be
expected to restrict or inhibit the Secured Parties� rights or ability to sell or otherwise dispose of the Pledged Quotas or any part thereof; and

(f) at all times until the termination of this Agreement pursuant to Section 15 hereof, such Grantor shall, subject to the Agreed Security
Principles, cause any third party which may, from time to time, subscribe quotas of the Company, to pledge such quotas in accordance with the
terms and conditions of this Agreement so as to cause 100% (one hundred per cent) of the capital stock of the Company to remain pledged to
Secured Parties.

6. Additional Obligation. Subject to the Agreed Security Principles, the Grantors shall, from time to time, enter into any additional
documents and instruments that are necessary to enable the Collateral Agent to protect the rights created hereby, in connection with the
Pledged Quotas or with any part of them or to the exercise by the Collateral Agent of any right, power or authority granted herein.
Furthermore, subject to the Agreed Security Principles, the Grantors shall protect the security interest of the Secured Parties in connection
with the Pledged Quotas against claims and demands of any kind.

7. Voting Rights after an Enforcement Event. If an Enforcement Event has occurred and is continuing, the Grantors shall not exercise any
voting, consent and other rights in respect of the Pledged Quotas unless in accordance with the written instructions of the Collateral Agent (it
being understood that, unless an Enforcement Event has occurred and is continuing, the Grantors shall be entitled to exercise any and all
voting and other consensual rights and powers inuring to an owner of the Pledged Quotas or any part thereof for any purpose consistent with
the terms of this Agreement and the other Principal Finance Documents).

8. Registration of Votes. The Grantors shall cause the Company not to register or implement any vote of the Grantors that would violate or
be inconsistent with any of the terms of this Agreement, or which would adversely affect the security interests created by this Agreement or
the interests of the Secured Parties.
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9. Remedies.

(a) Without prejudice to the foregoing provisions, if an Enforcement Event has occurred or is continuing (notwithstanding any notice or
other communication to the contrary from any other Person), the Collateral Agent, or any of its respective agents, successors or assignees is
hereby authorized and entitled to dispose of, collect, receive, appropriate and/or realize upon the Pledged Quotas (or any part thereof) and may
forthwith sell, assign, give an option or options to purchase or otherwise dispose of and deliver the Pledged Quotas or any part thereof at such
price, in such order and upon such terms and conditions as it may deem appropriate, subject to applicable law, irrespective of any prior or
subsequent notice to the Grantors or to the Company, in accordance with the provisions set forth in Article 1,433 Item IV of the Brazilian Civil
Code. Any notice by the Collateral Agent that an Enforcement Event has occurred and is continuing or has ceased or has been waived shall be
conclusive as against the Grantors and the Company and all other third parties (notwithstanding any notice or other communication to the
contrary from any other Person).

(b) In accordance with Articles 684 and 1,433 Item IV of the Brazilian Civil Code each of the Grantors by way of security irrevocably
appoints the Collateral Agent and any receiver severally to be its attorney-in-fact and in its name, on its behalf and as its act and deed to
execute, deliver and perfect all documents and do all things which the attorney may consider to be required or desirable for: (i) carrying out
any obligation imposed on the Grantors by this Agreement or any other agreement binding on the Grantors to which the Collateral Agent is a
party (including the execution and delivery of any deeds, charges, assignments or other security and any transfers of the Pledged Quotas);
(ii) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of its rights over the Pledged Quotas; and (iii) enabling any
receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or pursuant to this Agreement
or by law, provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Grantors under this
Section 9(b) and pursuant to any powers of attorney granted to give effect to this Section 9(b) if: (i) an Enforcement Event has occurred and is
continuing; and/or (ii) the Collateral Agent has received notice from the Applicable Representative, the Secured Parties and/or the Grantors
that the Grantors have failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Parties ´ Agent), provided further that the Collateral Agent shall not be obliged to
exercise the powers conferred upon it by the Grantors under this Section 9(b) and pursuant to any powers of attorney granted to give effect to
this Section 9(b) unless and until it shall have been (x) instructed to do so by the Applicable Representative and (y) indemnified and/or
secured and/or prefunded to its satisfaction.

10. Application of Proceeds. Any funds received by the Collateral Agent or any of the Secured Parties through the exercise of remedies
pursuant to Section 9(a) hereof shall be applied in accordance with the terms of the Intercreditor Arrangements.
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11. Amendments, etc. with Respect to the Secured Obligations. Subject to Section 15, the Grantors shall remain obligated hereunder, and
the Pledged Quotas shall remain subject to the security interests granted hereby, at all times until termination of this Agreement, without
limitation and without any reservation of rights against the Grantor or the Company, and without notice to or further assent by the Grantor or
the Company, notwithstanding:

(a) the termination of any demand for payment of any of the Secured Obligations by any of the Secured Parties in accordance with the
terms of any other Loan Documents;

(b) any renewal, extension, amendment, modification, refinancing, acceleration, compromise, waiver, surrender, or release, in whole or
in part, or partial invalidity or unenforceability, of any Loan Documents;

(c) any change in the time, manner, place, amount or currency of payment of the Secured Obligations;

(d) any action (or failure to take any action) by the Secured Parties under or in respect of any Loan Documents in the exercise of any
remedy, power or privilege contained therein or at law, equity or otherwise, or waiver of any remedy, power, privilege or extension of the time
for performance of any obligation under any Loan Documents; and

(e) the sale, exchange, waiver, surrender or release of any guaranty, right to setoff or other collateral security at any time held by the
Collateral Agent in its name or for the benefit of the Secured Parties for the payment of the Secured Obligations.

11.1 Upon request of the Collateral Agent (acting on the instructions of the Applicable Representative) or if any Additional Agreement is
executed, the Grantors and the Company shall, at their expense, (i) amend Schedule A, in form and substance satisfactory to the Collateral
Agent, so that the description of the Secured Obligations can be adjusted to reflect any changes in the terms and conditions thereof or the
terms and conditions of any Additional Agreement; (ii) effectively register such amendment, within 20 (twenty) days of the execution date
thereof, as required by Section 3 hereof and (iii) promptly after such registration, deliver to the Collateral Agent evidence of such registration
in form and substance satisfactory to the Collateral Agent acting on the instructions of the Applicable Representative.

12. Profit Allocations and Events of Default. So long as no Enforcement Event has occurred and is continuing all dividends or other
distributions, principal or interest payable in respect of the Pledged Quotas shall be paid to the Grantors.

13. Certain Waivers by the Grantors. No Secured Party shall have any obligation to protect, secure, perfect or insure any Lien at any time
held as security for the Secured Obligations or any property subject thereto except as required by applicable law with respect to any Pledged
Quotas.
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14. Pursuit of Rights and Remedies against the Grantors. When pursuing its rights and remedies hereunder against the Grantors, the
Collateral Agent (directly or through any of its respective agents, successors or assignees) may, but shall be under no obligation (except as
required by applicable law) to, pursue such rights and remedies as it may have against any third party or against any collateral security for or
guaranty of the Secured Obligations or any right of offset with respect thereto, and any failure by the Collateral Agent (directly or through any
of its respective agents, successors or assignees) to pursue such other rights or remedies or to collect any payments from such third party or to
realize upon any such collateral security or guaranty or to exercise any such right to setoff, or any release of such third party or of any such
collateral security or guaranty or right of offset, shall not relieve the Grantors of any liability hereunder, and shall not impair or affect the
rights and remedies, whether express, implied or resulting from applicable law, of the Secured Parties.

15. Termination and Release. The security interests constituted by this Agreement shall be released and cancelled, and this Agreement
terminated: (a) by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Grantors,
upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties (directly or through any of their
respective agents, successors or assignees) being under any further actual or contingent obligation to make advances or provide other financial
accommodation to the Grantors or any other person under any of the Loan Documents; or (b) in accordance with, and to the extent required
by, the Intercreditor Arrangements (to the extent it is possible to give effect to such arrangements under Brazilian law). Upon any Grantor�s
request and at such Grantor�s expense, the Collateral Agent (on written instruction from the Applicable Representative) shall promptly
execute and deliver to the Grantor all documents necessary to evidence such termination and release in accordance with this Section 15.

16. Cumulative Remedies. The rights, powers and remedies of the Collateral Agent and the Secured Parties under this Agreement are
cumulative and shall be in addition to all rights, powers and remedies available to the Collateral Agent and the Secured Parties pursuant to any
other Loan Documents and at law, in equity or by statute and may be exercised successively or concurrently without impairing the rights of the
Collateral Agent, and the Secured Parties hereunder.

17. Waivers and Amendments. This Agreement and its provisions shall only be modified, amended, supplemented or waived with the
written consent of the Grantors and the Collateral Agent.

18. Severability. If any provision of this Agreement shall be held to be invalid, illegal or unenforceable under applicable law, such
provision shall be ineffective only to the extent of such invalidity, illegality or unenforceability, and shall not affect any other provisions
hereof or the validity, legality or enforceability of such provision in any other jurisdiction. The security interest created hereby shall, to the
extent permitted by applicable law and subject to any Liens permitted by the Loan Documents, constitute a continuing first priority Lien on
and perfected
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first priority security interest in the Pledged Quotas, in each case enforceable against the Grantors in accordance with its terms.

19. Delegation. The Collateral Agent and any receiver shall have full power to delegate (either generally or specifically) the powers,
authorities and discretions conferred on it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit
which delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or
discretion by the Collateral Agent or the receiver itself. Under the terms of Clause 21 below, in case of delegation, the delegates will be
directly liable for their acts and omissions and the Collateral Agent will be held harmless by such delegate for any losses, claims, expenses and
liabilities in connection thereto.

20. Indemnity. To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Grantors shall, notwithstanding any
release or discharge of all or any part of the security interest created hereby, indemnify the Collateral Agent, its agents, its attorneys, any
delegate and any receiver against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain as
a consequence of any breach by the Grantors of the provisions of this Agreement, the exercise or purported exercise of any of the rights and
powers conferred on them by this Agreement or otherwise relating to the Pledged Quotas.

21. No Liability. None of the Collateral Agent, its nominee(s) or any receiver or delegate appointed pursuant to this Agreement shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Pledged Quotas or
(c) the taking possession or realisation of all or any part of the Pledged Quotas, except to the extent provided in the Principal Finance
Documents. In case of a delegation of powers, authorities and discretions under the terms of Clause 19 above, the Collateral Agent is hereby
expressly exempted of any liability arising out of the delegates� acts or omissions, with respect to which the delegates shall be held directly
liable.

22. No Impairment of Other Security Interests. The security provided for in this Agreement shall be in addition to and shall be independent
from every other security that the Secured Parties (collectively or individually) may at any time hold for any of the Secured Obligations.

23. Complete Agreement; Successors and Assignees. This Agreement is intended by the parties as the final expression of their agreement
regarding the subject matter hereof and as a complete and exclusive statement of the terms and conditions of such agreement. This Agreement
shall be binding upon and inure to the benefit of the parties hereto and their respective successors and assignees.

24. Governing Law; Jurisdiction. This Agreement shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The Grantors irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action
or proceeding to resolve any dispute or controversy related to or arising from this Agreement and the Grantors irrevocably agree that all
claims in respect of such action or proceeding may be
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heard and determined in such courts, with the waiver of the jurisdiction of any other court, however privileged it may be.

25. No Duty on Collateral Agent�s Part. The powers conferred on the Collateral Agent hereunder are solely to protect the interests of the
Secured Parties in the Pledged Quotas and shall not impose any duty upon the Collateral Agent to exercise or on the Secured Parties to cause
the Collateral Agent to exercise any such powers.

26. Notices. All notices and other communications provided under this Agreement shall be served in accordance with the provisions of the
First Lien Intercreditor Agreement.

27. Specific Performance. For the purposes hereof, the Collateral Agent, acting as representative of the Secured Parties, may seek the
specific performance of the Secured Obligations, as provided in the Brazilian Civil Procedure Code.

28. Intercreditor Arrangement�s Provision. This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a
conflict between the terms of this Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

29. Unlawful Financial Assistance. No obligations shall be included in the definition of Secured Obligations to the extent that, if included,
the security interest granted pursuant to this Agreement or any part thereof would be void as a result of a violation of the prohibition on
financial assistance as contained in Articles 2:98c and 2:207c Dutch Civil Code (the �Prohibition�) and all provisions hereof will be construed
accordingly. For the avoidance of doubt, this Agreement will continue to secure those obligations which, if included in the definition of
�Secured Obligations�, would not constitute a violation of the Prohibition.

IN WITNESS WHEREOF, the parties have caused this Agreement to be duly executed in four (4) counterparts of equal form and content for
one sole purpose in the presence of the undersigned witnesses.

Closure Systems International B.V.

By: Guilherme Rodrigues Miranda
Title: attorney-in-fact

/s/ Guilherme Rodrigues Miranda

Closure Systems International Holdings Inc

By: Guilherme Rodrigues Miranda
Title: attorney-in-fact

/s/ Guilherme Rodrigues Miranda
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Closure Systems International (Brazil) Ltda.

By: Guilherme Rodrigues Miranda
Title: officer

/s/ Guilherme Rodrigues Miranda

The Bank of New York Mellon as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By: Marcos Canecchio Ribeiro
Title: attorney-in-fact

/s/ Marcos Canecchio Ribeiro

WITNESSES:

/s/ Maria Celna Missias de Cruz /s/ ILLEGIBLE
Name: Maria Celna Missias de Cruz Name: /s/ ILLEGIBLE
ID: ID:
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SCHEDULE A

I �� Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest
Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on November 5, 2015 (subject to
prepayment and acceleration provisions);

(ii)

an European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to the
Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus
(y) Mandatory Cost or (b) in the case of loans denominated in Euro, the Foreign Base Rate; which shall be repaid in full on
November 5, 2015 (subject to prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater
of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the Alternate Base
Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions);

(iv)

and European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts
include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater of
2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of loans
denominated in Euro, the Foreign Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and
acceleration provisions); and

(v)

incremental loan facilities in a principal amount up to US$400,000,000 with an interest rate equivalent to the rates set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility; which shall be repaid in full as set forth in clauses (i) through
(iv) above, as applicable to the incremental loan facility or such other as set out in the relevant Incremental Assumption Agreement,
which date shall be earlier than the dates set forth above as applicable to the incremental loan facility (subject to prepayment and
acceleration provisions).
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B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.
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II �� Description of the Obligations Under the Note Documents

All obligations owed to the Indenture Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to
become due, under the Note Documents (as such term is defined in the Senior Secured Note Indenture), including (and without limitation):

(i) the due and punctual payment of:

(a)

(A) US$1,125,000,000 aggregate principal amount on the notes due 2016 and interest at the rate of 7.75% per annum (including
interest accruing during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of
whether allowed or allowable in such proceeding) on the notes, when and as due, whether at maturity, by acceleration, upon one
or more dates set for prepayment or otherwise; and (B) �450,000,000 aggregate principal amount of notes due 2016 and interest
at the rate of 7.75% per annum (including interest accruing during the pendency of any bankruptcy, insolvency, receivership or
other similar proceeding, regardless of whether allowed or allowable in such proceeding) on the, when and as due, whether at
maturity, by acceleration, upon one or more dates set for prepayment or otherwise; and

(b)

all other monetary obligations of any Issuer to any of the Secured Parties under the Senior SecuredNote Documents, including
fees, costs, expenses and indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including monetary
obligations incurred during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of
whether allowed or allowable in such proceeding.

(ii) the due and punctual performance of all other obligations of the Issuers under or pursuant to the Senior Secured Note Documents; and

(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured
Note Documents.
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SCHEDULE B

DESCRIPTION OF PLEDGED QUOTAS

Corresponding % of Total capital
Name of the Company whose Amount of stock of the
Quotas are pledged in favor of the capital stock Company (subject to
The Bank of New York Mellon Number of Quotas of the Company rounding adjustments)
Closure Systems International B.V. 24,833,565 R$24,833,565.00 99.999996 %
Closure Systems International HoldingsInc. 1 R$1.00 0.000004 %
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EXHIBIT 4.135

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

PLEDGE OF QUOTAS AGREEMENT by
CLOSURE SYSTEMS INTERNATIONAL B.V.

For value received, the undersigned, CLOSURE SYSTEMS INTERNATIONAL B.V., a private limited liability company (besloten
vennootschap met beperkte aansprakelijkheid) incorporated under the laws of The Netherlands, having its official seat in Amsterdam and its
registered office address at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands and registered in the commercial register of
Amsterdam under number 34291082, represented in this act by Freddy Fachler in his/her condition of Attorney-in-fact with sufficient powers
for this act, hereinafter referred as PLEDGOR, and Wilmington Trust (London) Limited as collateral agent for the Secured Parties under the
Loan Documents, represented in this act by ELAINE LOCKHART in his/her condition of Attorney-in-fact with sufficient powers for this act,
hereinafter referred as PLEDGEE, have agreed to execute this Pledge of Quotas Agreement that will be regulated by the following clauses:

WHEREAS, the PLEDGOR is a party to the First Lien Intercreditor Agreement; and

WHEREAS, to induce the Secured Parties as to make advances and to provide other financial accommodation under the Loan Documents,
the
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PLEDGOR has agreed to pledge in favour of the PLEDGEE all 10 quotas of ¢5,800 colones each, Costa Rican currency, of CSI CLOSURE
SYSTEMS MANUFACTURING DE CENTRO AMERICA S.R.L., corporate identification number 3-102-226363, domiciled as at the
date of this Pledge of Quotas Agreement in San José, Costa Rica, #517, 11th Avenue (the �CORPORATION�), all of which are represented
by certificate number Two, Series A, issued on January 22, 2010, as security for the prompt payment of the Obligations.

DEFINITIONS:

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

�Collateral Agent� means Wilmington Trust (London) Limited in its capacity as collateral agent as appointed under the Joinder Agreement
and its successors, permitted transferees and permitted assigns in such capacity.

�Credit Agreement� means the Credit Agreement dated as of 5 November, 2009, among (amongst others) Reynolds Group Holdings Inc.,
Closure Systems International Holdings Inc., Closure Systems International B.V., Reynolds Consumer Products Holdings Inc., SIG Euro
Holding AG & Co. KGaA and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time
party thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or modified from time to time.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Existing Pledge of Quotas Agreement� has the meaning given to said term in Clause 2 (a).

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November, 2009, among (amongst
others) The Bank of
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New York Mellon, as collateral agent and as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or modified
from time to time (including by the Joinder Agreement which added the Collateral Agent as a collateral agent under the First Lien
Intercreditor Agreement).

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced or
modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Joinder Agreement� means the joinder agreement dated on 21 January 2010 made among (amongst others) the Collateral Agent, The
Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to which the Collateral Agent is appointed an
additional collateral agent and becomes a party to the First Lien Intercreditor Agreement.

�Lien� has the meaning it is given in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.
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�Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or severally
or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of them) under
each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the
protection, preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any
such liabilities.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated as of 5 November, 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

This Pledge of Quotas Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of
this Pledge of Quotas Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

Unless defined in this Pledge of Quotas Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor
Agreement has the same meaning in this Pledge of Quotas Agreement and in any notice given under this Pledge of Quotas Agreement.

No obligations shall be included in the definition of �Obligations� to the extent that, if included, the security interest granted pursuant to
this Pledge of Quotas Agreement or any part thereof would be void as a result of a violation of the prohibition on financial assistance as
contained in Articles 2:98c and 2:207c
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of the Dutch Civil Code or any other applicable financial assistance rules under any relevant jurisdiction (the �Prohibition�) and all
provisions hereof will be construed accordingly. For the avoidance of doubt, this Pledge of Quotas Agreement will continue to secure those
obligations which, if included in the definition of �Obligations�, would not constitute a violation of the Prohibition.

NOW, THEREFORE, intending to be legally bound hereby, the parties agree as follow:

1) In consideration of the Obligations, the PLEDGOR herewith pledges and delivers to the PLEDGEE all 10 quotas of ¢5,800 each,
representing 100% of the social capital of the CORPORATION. The PLEDGOR shall promptly record said pledge of quotas in the
Registration of Quota holders� book of the CORPORATION.

2) The PLEDGOR hereby represents and warrants to the Secured Parties, as at the date of this Pledge of Quotas Agreement: (a) That,
other than as permitted by the Principal Finance Documents and except as pledged herein or pursuant to an existing pledge of quota agreement
entered into on February 22, 2008 and which agreement is being released (the �Existing Pledge of Quotas Agreement�), the PLEDGOR has
not sold, assigned, transferred or granted any Lien over the quotas of the CORPORATION which are the subject of this Pledge of Quotas
Agreement in any manner whatsoever and that the quotas of the CORPORATION, which are the subject of this Pledge of Quotas Agreement,
are pledged herewith free and clear of any and all Liens other than those permitted by the Principal Finance Documents and the Existing
Pledge of Quotas Agreement.

(b) That, subject to the Legal Reservations (as defined in the Credit Agreement) and the Agreed Security Principles, this Pledge of Quotas
Agreement has or will have first-ranking priority over the quotas of the CORPORATION except for obligations mandatorily preferred by law
applying to companies generally in The Netherlands and Costa Rica and the Existing Pledge of Quotas Agreement.
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(c) That the PLEDGOR has full power and authority to execute and deliver this Pledge of Quotas Agreement and to pledge the quotas of the
CORPORATION hereunder, that subject to the Legal Reservations (as defined in the Credit Agreement), the obligations expressed to be
assumed by the PLEDGOR under this Pledge of Quotas Agreement constitute the valid and binding obligations of the PLEDGOR
enforceable in accordance with its terms, and that the pledge of the quotas of the CORPORATION contained herein is not in conflict with
any agreement, undertaking or obligation of the PLEDGOR or instrument binding upon the PLEDGOR to an extent which has, or could
reasonably be expected to have, a Material Adverse Effect (as defined in the Credit Agreement).

3) The PLEDGEE shall hold the quotas of the CORPORATION as security for the payment of the Obligations and will not at any time
dispose of or encumber the same except as herein provided. Unless an Enforcement Event has occurred and is continuing, the PLEDGEE
shall not be entitled to be registered as quotaholder in respect of the quotas of the CORPORATION which are the subject of this Pledge of
Quotas Agreement. While the PLEDGEE is the holder of the quotas of the CORPORATION, the PLEDGEE shall not collect dividends
thereon and the PLEDGOR shall have the right to cast any vote of the same at any meeting of quota holders of the CORPORATION and
exercise all rights and powers in respect of the quotas of the CORPORATION, at which said quotas may be entitled to vote and the
PLEDGOR may be entitled to exercise such rights and powers so long as an Enforcement Event is not continuing. During the term of this
Pledge of Quotas Agreement, and so long as an Enforcement Event is not continuing, the PLEDGOR shall have full rights to vote said
quotas, provided that the PLEDGOR shall not at any time exercise or refrain from exercising such rights in a manner which would affect
adversely the validity or enforceability of the security created by this Pledge of Quotas Agreement or cause an Event of Default to occur and
provided further that the PLEDGOR shall be entitled to receive dividends, interests, other moneys and distributions upstream on the pledged
quotas to the extent permitted by the Principal Finance Documents. The PLEDGEE shall at the expense of the PLEDGOR, retransfer or
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redeliver the quotas of the CORPORATION to the PLEDGOR upon the full payment of the Obligations or in accordance with Clause 10
below.

4) Subject to the Agreed Security Principles, the PLEDGOR will pledge, deliver and assign to the PLEDGEE any future quotas held by it
representing stock capital increases of the CORPORATION, under substantially the same terms and conditions as this Pledge of Quotas
Agreement.

5)(a) If an Enforcement Event has occurred and is continuing, the PLEDGEE will be able to retain a private broker (corredor jurado), in
order for this private broker to sell all the quotas being pledged, in whole or in part, at a sale and apply the proceeds of any such sale in
accordance with the provisions of the Intercreditor Arrangements.

5)(b) In the event that the proceeds of any such sale described in (5)(a) are not sufficient to pay the Obligations, then the PLEDGOR shall
remain liable and shall pay the PLEDGEE any such deficiency until the Obligations are discharged. Any purchaser at any such private sale
shall receive the quotas of the CORPORATION and all rights of redemption or other rights or claims of the PLEDGOR, all of which are
hereby waived.

5)(c) The base price used for any private sale described in (5)(a) above shall be the valuation made by an independent appraiser contracted
by the PLEDGEE.

6) This is the entire agreement between the parties hereto and may be changed only by a written instrument signed by the party against
whom any charge is sought to be enforced.

7) This Pledge of Quotas Agreement shall be governed by, and construed in accordance with, the laws of Costa Rica and the parties hereby
submit to the jurisdiction of the courts of England or Costa Rica at the election of the PLEDGEE.
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8) This Pledge of Quotas Agreement shall be binding upon and inure to the benefit of the parties hereto, their respective heirs, personal
representatives, successors, transferees and assigns.

9) This Pledge of Quotas Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures on the
counterparts were on a single copy of this Pledge of Quotas Agreement.

10) The security constituted by this Pledge of Quotas Agreement shall be released, reassigned (if applicable) and cancelled: (a) by the
PLEDGEE (acting on the instructions of the Applicable Representative) at the request and cost of the PLEDGOR, upon the Obligations
being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or contingent obligation to make
advances or provide other financial accommodation to the PLEDGOR or any other person under any of the Loan Documents; or (b) in
accordance with, and to the extent required by, the Intercreditor Arrangements. If the PLEDGOR disposes of any of the quotas of the
CORPORATION and that disposal is permitted by the Principal Finance Documents, such quotas of the CORPORATION shall, unless an
Enforcement Event has occurred and is continuing: (a) be automatically released, reassigned (if applicable) and cancelled from this Pledge of
Quotas Agreement with effect from the day of such disposal and the PLEDGEE at the written request and cost of the PLEDGOR in
accordance with the Intercreditor Arrangements shall do all such acts which are reasonably requested by the PLEDGOR in order to release
the relevant quotas of the CORPORATION from the security interests created under this Pledge of Quotas Agreement; or (b) be released,
reassigned (if applicable) and cancelled in accordance with, and to the extent required, by the Intercreditor Arrangements.

11) Notices and other communications provided for herein shall be given in accordance with and pursuant to the provisions of the First
Lien Intercreditor Agreement.
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12) None of the PLEDGEE, its nominee(s) or any delegate or receiver shall be liable by reason of (a) taking any action permitted by this
Pledge of Quotas Agreement or (b) any neglect or default in connection with this Pledge of Quotas Agreement or (c) taking possession of or
realising all or any part of the quotas pledged pursuant to this Pledge of Quotas Agreement, except to the extent provided in the Principal
Finance Documents.

13) To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the PLEDGOR shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the PLEDGEE, its agents, attorneys, and any delegate and receiver against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain as a consequence of any breach by the
PLEDGOR of the provisions of this Pledge of Quotas Agreement, the exercise or purported exercise of any of the rights and powers
conferred on them by this Pledge of Quotas Agreement or otherwise relating to the quotas the subject of this Pledge of Quotas Agreement.

14) Subject to Section 4.05 of the First Lien Intercreditor Agreement, each of the PLEDGEE and any receiver shall have full power to
delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Pledge of Quotas Agreement
(including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent
exercise, any subsequent delegation or any revocation of such power, authority or discretion by the PLEDGEE or the receiver itself.

15) For the avoidance of doubt, the PLEDGOR acknowledges that the PLEDGEE is permitted to act on the instructions of the Applicable
Representative in accordance with Clause 2.02(a)(i) of the First Lien Intercreditor Agreement. The PLEDGOR acknowledges that the
PLEDGEE may assume that any and all instructions received by it from the Applicable Representative under this Pledge of Quotas
Agreement are reasonable, and that any question as to the
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reasonableness or otherwise of such instructions shall be determined as between the Applicable Representative and the PLEDGOR.

16) The PLEDGOR acknowledges and agrees that the PLEDGEE�s actions under this Pledge of Quotas Agreement are on the basis of
authority conferred under the Principal Finance Documents to which the PLEDGEE is a party, and on directions of the Applicable
Representative. In so acting, the PLEDGEE shall have, subject to the terms of the Principal Finance Documents, the protections, immunities,
rights, indemnities and benefits conferred on a collateral agent under the Principal Finance Documents.

IN WITNESS WHEREOF, the PLEDGOR, intending to be legally bound hereby, has executed this Pledge of Quotas Agreement on
January 29, 2010.
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EXECUTED on behalf of
CLOSURE SYSTEMS
INTERNATIONAL B.V. by:

/s/ Freddy Fachler
Signature

FREDDY FACHLER
Name
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EXECUTED on behalf of WILMINGTON
TRUST (LONDON) LIMITED
by:

/s/ Elaine Lockhart
Signature

ELAINE LOCKHART
Name

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.136

SIG REINAG AG

as GP Pledgor

and

THE BANK OF NEW YORK MELLON

as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN

as Pledgees

PARTNERSHIP INTEREST PLEDGE AGREEMENT
relating to the interests in SIG EURO HOLDING AG & Co. KGAA

(Verpfändung Komplementäranteile)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This PARTNERSHIP INTEREST PLEDGE AGREEMENT (this �Agreement�) is made on 29 January 2010

BETWEEN:

(1)
SIG Reinag AG, a company limited by shares (Aktiengesellschaft) incorporated under the laws of Switzerland, having its registered office
at Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of
Schaffhausen with the federal register number CH-290.3.003.796-7 (the �GP Pledgor� or the �Pledgor�);

(2)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as indenture trustee under the Senior Secured Note Indenture (as defined below) and in its capacity as collateral agent for the
Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as defined below) (the ��Collateral Agent��); and

(3) the institutions listed in Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Credit Documents (as defined below);

(the institutions named in (2) and (3) are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009
between, inter alia, the parties listed in Part 2 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in
Part 3 of Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Island branch (formerly Credit
Suisse, Cayman Island branch) as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended,
varied, novated, supplemented, superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the
�Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which may accede to the Credit
Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 4 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
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or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured
Notes�) to certain noteholders.

(C)
The Pledgor has agreed to grant a pledge over its GP Interests (as defined below) in the Company (as defined below) as security for the
Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as
defined below).

(D)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 between, inter alia, the Collateral Agent, Wilmington Trust
(London) Limited as additional collateral agent, the Indenture Trustee, the Administrative Agent and the Grantors (each as defined below)
and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First Lien Intercreditor
Agreement�).

(E)

SIG Combibloc Group AG and SIG Austria Holding GmbH as sole shareholders (Aktionäre) of the Company have approved and
consented to the Pledges (as defined below) of the GP Interests (as defined below) and to a transfer of the GP Interests (as defined below)
upon enforcement of the Pledges (as defined below) in a resolution of the shareholders (Hauptversammlungsbeschluss) a copy of which is
attached hereto as Schedule 2.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Administrative Agent� means Credit Suisse AG, Cayman Island branch, having its business address at One Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.
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�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank (China)
Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative Agent or any
of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered into) provided in
each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Company� means SIG Euro Holding AG & Co. KGaA, an association limited by shares (Kommanditgesellschaft auf Aktien) organised
under the laws of the Federal Republic of Germany having its business address as at the date of this Agreement at Rurstraße 58, 52441
Linnich, Germany and registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5754.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture.

�Existing GP Interests� has the meaning ascribed to such term in sub-Clause 2.1 hereof.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on 5 November 2009) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging
Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse AG (formerly Credit Suisse) as
security trustee and others.

�Future GP Interests� means the Existing GP Interests of the Pledgor in existence from time to time (including following a further
contribution (Einlage) or an increase of the special contribution (Sondereinlage) in the capital of the Company (if any)).
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�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 3.3
hereof as pledgee.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security interest
to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Note
Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited) or any other person
appointed as agent of the Grantors in accordance with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�GP Interests� means the Existing GP Interests and the Future GP Interests.

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.
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�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters of
credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to
the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit
Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the
Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash
Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in
relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.
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�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft, Bank
of America, N.A., Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or by
execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit Documents
(including, but not limited to the Parallel Obligations), together with all costs, charges and expenses incurred by any Pledgee in connection
with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other document evidencing or
securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte
Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit
Documents.

�Pledge� and �Pledges� have the meanings given to such terms in sub-Clause 3.1

�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the
Local Facility Providers and the Cash Management Banks.

- 7 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

1.2.1 Capitalised terms used but not defined in this Agreement (or in any notice given under this Agreement) have the meanings ascribed
thereto in the First Lien Intercreditor Agreement; and

1.2.2 any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be construed
as a reference to a Clause, sub-Clause or a Schedule in this Agreement.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.

2. PLEDGED INTERESTS

2.1
The Pledgor is the sole general partner of the Company. The Pledgor�s general partner�s interests (Komplementäranteile) in the
Company in form and substance at the date hereof correspond to a special contribution (Sondereinlage) in the amount of EUR 1,307,000
(in words: Euro one million three hundred and seven thousand) (the �Existing GP Interests�).

2.2 The Pledgor is the owner of the Existing GP Interests.
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3. PLEDGE

3.1 The Pledgor hereby pledges to each of the Pledgees its GP Interests together with all ancillary rights and claims associated with the GP
Interests as more particularly specified in Clause 4 (each a �Pledge� and together the �Pledges�).

3.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

3.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral Agent
on its behalf by accepting the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of the
Obligations under the Loan Documents (or part of them) from a Pledgee or the appointment to become a successor as administrative agent
under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon such ratification (Genehmigung) such
Future Pledgee becomes a party to this Agreement, it being understood that any future or conditional claim (zukünftiger oder bedingter
Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a successor indenture trustee arising under the Senior
Secured Note Documents shall be secured by the Pledges constituted hereunder.

3.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.

3.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and the
new pledges created pursuant to sub-Clause 3.3 above to the Company. Upon request of the Collateral Agent, the Pledgor shall without
undue delay give such notice and provide the Collateral Agent with a copy thereof.

3.6 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created hereunder.
The Pledges to each of the Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges created hereunder.

3.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.

3.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations by any Pledgee to a Future Pledgee.
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4. SCOPE OF THE PLEDGES

4.1 The Pledges constituted by this Agreement include:

4.1.1 the present and future rights to receive:

(a)
profits payable in relation to the GP Interests (Gewinnanspruch), if any and, in particular but not limited to, any and all rights and
claims arising in connection with the capital accounts (Kapitalkonten) and the private account (Privatkonto) of the Pledgor, if any
(including, but not limited to, interest payable on any of these accounts);

(b)

liquidation proceeds (Liquidationserlöse), consideration for redemption (Abfindungsansprüche), repaid capital in case of a decrease
of the special contribution (Sondereinlage), any compensation in case of termination (Kündigung) and/or withdrawal (Ausscheiden)
of a partner of the Company, any claim to a distribution-quote (Auseinandersetzungsanspruch) and all other pecuniary claims
(geldwerte Forderungen) associated with the GP Interests;

(c) compensation for the management (Geschäftsführungstätigkeit) of the Company, for the assumption of liability
(Haftungsübernahme) and for the contribution (Vermögenseinlage); and

4.1.2 all other rights and benefits attributable to the GP Interests.

4.2

Notwithstanding that the items set out in Clause 4.1 above are pledged hereunder, the Pledgor shall be entitled to receive and retain the
items set out in Clause 4.1 in respect of, and otherwise deal (in accordance with the provisions of this Agreement and any other Principal
Finance Document) with all items described in Clause 4.1 hereof in respect of the GP Interests at all times other than any time the
Pledgees are entitled to enforce the Pledges constituted hereunder.

4.3 On the date and during the period in which the Pledgees are entitled, in accordance with Clause 7 (Enforcement of the Pledges) hereof, to
enforce the Pledges (or any part thereof):

(a) all profits paid or payable and any other property received, receivable or otherwise distributed in respect of or in exchange for the
GP Interests;

(b) all profits or other distributions or payments paid or payable in respect of the GP Interests in connection with the partial or total
liquidation or dissolution of the Company; and

(c) all cash paid, payable or otherwise distributed in respect of the principal of, or in redemption of, or in exchange for the GP Interests,
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shall be forthwith delivered to the Collateral Agent and held as security for and on behalf of the Pledgees. If such proceeds or property are
received by the Pledgor, they shall be received as trustee for the benefit of the Pledgees and shall be segregated from other property or
funds of the Pledgor and shall be forthwith delivered to the Collateral Agent for and on behalf of the Pledgees as security in the form so
received (with any necessary endorsement).

5. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

6. EXERCISE OF MEMBERSHIP RIGHTS

The membership rights, including the management (Geschäftsführung) of the Company and the voting rights, attached to the GP Interests
remain with the Pledgor. The Pledgor may exercise its membership rights in any manner which does not adversely affect the validity or
enforceability of the Pledges or the existence of all or part of the GP Interests other than through profit payments pursuant to sub-Clause
4.2 above, or cause an Event of Default to occur. The Pledgor undertakes, unless otherwise permitted by the Principal Finance Documents,
that no resolutions will be passed which would, if passed, constitute a breach of its obligations under Clause 9 or any other obligation
under this Agreement.

7. ENFORCEMENT OF THE PLEDGES

7.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Collateral Agent may on its own behalf and on behalf
of the other Pledgees at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the
Federal Republic of Germany.

7.2

The Collateral Agent may only enforce the Pledges in accordance with Clause 7.1 above in relation to obligations of any Grantor
(provided that this restriction shall not apply to obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under
the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any
hedging agreement entered into with an
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Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds
of the Senior Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and (ii) a direct or indirect subsidiary
of the Pledgor (the �Pledgor��s Subsidiary�) (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local
Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty
(y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary
is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the
Senior Secured Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) after (i) the Pledgor�s auditors
have (y) delivered an audited interim balance sheet of the Pledgor (valuating the GP Interest at its realisation value) to the Collateral Agent
and (z) determined the existence and extent of the profits available for the payment of a dividend by the Pledgor in accordance with the
relevant provisions of the Swiss Code of Obligations (the �Auditor��s Determination�) and (ii) the Pledgor�s shareholders have passed for
such dividend payment resolutions for the distribution of dividends (�Dividend Resolution�) in accordance with the relevant provisions of
the Swiss Federal Code of Obligations being in force at that time. The Pledgor shall deliver the Auditor�s Determination and the Dividend
Resolution within 30 business days after the Collateral Agent has given notice to the Pledgor of its intention to enforce the Pledges. The
Collateral Agent shall only enforce the Pledges in relation to obligations of any Grantor (provided that this restriction shall not apply to
obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower
under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge
Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor
is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the
Senior Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and (ii) a Pledgor�s Subsidiary (v) incurred
as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and
beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as cash management obligations to a Cash
Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is a beneficiary of the Cash Management Services
causing such cash management obligations or (z) to the extent certain proceeds of the Senior Secured Notes Indenture have been made
available to the Pledgor�s Subsidiary, up to such proceeds) if according to the Auditor�s Determination and the Dividend Resolution the
Pledgor has validly resolved to distribute the profits available for
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payment of a dividend, subject to Clause 8 (Swiss Limitations) below, provided that if the Pledges are not enforced and/or enforceable, the
Collateral Agent may subsequently again seek to enforce the Pledges in accordance with this 7.2 and Clause 8 (Swiss Limitations) at any
time thereafter.

7.3
Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany, and in particular have the Pledges sold (including at public auction).

7.4

The Pledgor hereby expressly agrees that 5 (five) business days� prior written notice to the Pledgor of the place and time of any such sale
shall be sufficient and the Pledgees, acting through the Collateral Agent, shall not be obliged to deliver any further notices (including, but
not limited to the notices set out under Section 1234 of the German Civil Code) to the Pledgor prior to such sale. The sale may take place
at any place in the Federal Republic of Germany designated by the Collateral Agent, acting for and on behalf of the Pledgees.

7.5
If the Pledgees, acting through the Collateral Agent, should seek to enforce the Pledges under sub-Clause 7.1 the Pledgor shall, at its own
expense, render forthwith all necessary assistance in order to facilitate the prompt sale of the GP Interests or any part thereof and/or the
exercise by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.

7.6
Whilst the requirements for enforcement under sub-Clause 7.1 are continuing all subsequent payments of profits or compensation
attributable to the GP Interests and all payments based on similar ancillary rights attributed to the GP Interests may be applied by the
Pledgees, acting through the Collateral Agent, in satisfaction in whole or in part of the Obligations or treated as additional collateral.

7.7

Even if the requirements for enforcement referred to under sub-Clause 7.1 above are met, the Pledgees shall not, whether as proxy or
otherwise, be entitled to exercise the voting rights attached to the GP Interests. However, the Pledgor shall, during the continuation of an
event which allows the Pledgees to enforce the Pledges, have the obligations and the Pledgees shall have the rights set forth in sub-Clause
9.3 below regardless of which resolutions are intended to be adopted.

7.8
The Pledgees acting through the Collateral Agent may, in their sole discretion, determine which of several security interests, if applicable,
shall be used to satisfy the Obligations. The Pledgor hereby expressly waives its right pursuant to Section 1230 sentence 2 of the German
Civil Code to limit the realisation of the Pledges and pledges over the partnership
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interests or shares in one or more other companies to such number of pledges as are necessary to satisfy the Obligations and agrees
further that the Collateral Agent may decide to enforce the Pledges in the Company individually at separate proceedings or together with
pledges over partnership interests or shares in one or more other companies at one single proceeding (Gesamtverwertung).

7.9 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

7.10 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden
des Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

7.11

If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German
Civil Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the
Pledgees shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of
the Pledges and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from the
Company or any of the Company�s affiliates or to assign any of these claims.

8. SWISS LIMITATIONS

8.1

Proceeds of an enforcement of the Pledges shall only be applied towards satisfaction of the Obligations in relation to obligations of any
Grantor (provided that this restriction shall not apply to obligations under the Credit Documents of (i) the Pledgor (v) incurred as
Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and
beneficiary under any hedging agreement entered into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash
Management Bank for Cash Management Services, provided the Pledgor is a beneficiary of the Cash Management Services causing such
cash management obligations or (z) to the extent certain proceeds of the Senior Secured Notes Indenture have been made available to the
Pledgor, up to such proceeds and (ii) a Pledgor�s Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as
borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an
Hedge Counterparty (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided
the Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the
extent certain proceeds of the Senior Secured Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such
proceeds) to the extent that the application of the proceeds of an
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enforcement of the Pledges towards such obligations does not constitute a repayment of capital (Einlagerueckgewaehr), a violation of the
legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the Swiss Federal
Code of Obligations by the Pledgor and in the maximum amount of the Pledgor�s profits available for the distribution of dividends at the
point in time the Pledges are enforced (being the balance sheet profits and any free reserves made for this purpose, in each case in
accordance with the relevant Swiss law) (the �Available Enforcement Proceeds�). From the proceeds of an enforcement an amount
equal to (i) all proceeds of the enforcement exceeding the Available Enforcement Proceeds plus (ii) the Tax Payment Amount (as defined
below) shall be returned to the Pledgor;

8.2

for such application of the Available Enforcement Proceeds towards satisfaction of the Obligations the Pledgor shall procure the passing
of a shareholders� resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of
Obligations being in force at that time (currently the profits available for the distribution of dividends as described above must be
determined based on an audited balance sheet and such shareholders� resolution must be based on the report from the Pledgor�s auditors
approving the proposed distribution of dividends); and

8.3
deduct from the Available Enforcement Proceeds Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in
force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax
administration (the �Tax Payment Amount�):

(a) pay the Tax Payment Amount to the Swiss Federal Tax Administration; and

(b)
give evidence to the respective beneficiary or beneficiaries (as the same may be) of such deduction of the Tax Payment Amount in
accordance with Clause 2.20 (Taxes) of the Credit Agreement and Clause 4.15 (Witholding Taxes) of the Senior Secured Note
Indenture.

8.4

But if such a deduction is made, the Pledgor shall not be obliged to gross-up pursuant to Clause 2.20 (Taxes) of the Credit Agreement or
Clause 4.15 (Witholding taxes) of the Senior Secured Notes Indenture to the extent that such gross-up would result in the aggregate of the
amounts of the proceeds of an enforcement of the Pledges applied by the beneficiary or beneficiaries (as the same may be) towards
satisfaction of the Obligations and the Tax Payment Amount paid to the Swiss Federal Tax administration exceeding the maximum amount
of its profits available for the distribution of dividends.
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9. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to each of the
Pledgees:

9.1 to promptly effect any contributions in cash (Bareinlage) or kind (Sacheinlage) to be made in respect of the GP Interests;

9.2

to promptly notify the Pledgees, by notification in writing to the Collateral Agent, of any change in the partners, the special contribution
(Sondereinlage) of the Company or any encumbrance over the GP Interests (or part of them). In the case of any attachment (Pfändung) in
respect of any of the GP Interests or any ancillary rights set out in sub-Clause 4.1, the Pledgor shall promptly notify the Pledgees, by
notification in writing to the Collateral Agent, such notice to be accompanied by any documents the Pledgees might need to defend
themselves against any claim of a third party. In particular, the Pledgor shall promptly forward to the Collateral Agent a copy of the
attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents necessary for a defence
against the attachment;

9.3

to promptly inform the Pledgees, by notification in writing to the Collateral Agent, of all matters concerning the Company of which the
Pledgor is aware which would materially adversely affect the security interest of the Pledgees. In particular, the Pledgor shall notify the
Pledgees, by notification in writing to the Collateral Agent, forthwith of any shareholders� meeting at which a shareholders� resolution is
intended to be adopted which would have a materially adverse effect upon any of the Pledges. The Pledgor shall allow, during the
continuance of any of the circumstances which permit the Pledgees to enforce the Pledges constituted hereunder in accordance with Clause
7, the Pledgees or, as the case may be, their proxy or any other person designated by the Pledgees, to participate in all such shareholders�
meetings of the Company as attendants without power to vote. Subject to the provision contained in sub-Clause 13.1, the Pledgees� right
to attend the shareholders� meeting shall lapse immediately upon complete satisfaction and discharge of the Obligations or following the
discontinuance of an Enforcement Event;

9.4
not to allow, without the prior written consent of the Pledgees, acting through the Collateral Agent (such consent not to be unreasonably
withheld), any other party to become a general partner (Komplementär) of the Company and not to defeat, impair or circumvent in any
way the rights of the Pledgees created hereunder;

9.5 to refrain from any acts or omissions, the purpose or effect of which is or would be the dilution of the value of the GP Interests or the GP
Interests ceasing to exist, unless permitted by the Pledgees, acting through the Collateral Agent;

9.6 not to change the articles of association with a view to stipulating certain requirements for
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the effective transfer of the GP Interests in addition to the general legal requirements pursuant to German corporate law;

9.7

not to amend, or vote for any amendment of, the articles of association of the Company to the extent that such amendment would
materially adversely affect the security interest of the Pledgees created hereunder and, in particular but without limitation, not to amend, or
vote of any amendment of, the relevant provisions of the articles of association relating to the distribution of profits and other pecuniary
claims attributed to the GP Interests, the capital accounts and private accounts (Kapitalkonten und Privatkonten) without the prior written
consent of the Pledgees, acting through the Collateral Agent (such consent not to be unreasonably withheld);

9.8
insofar as additional declarations or actions are necessary for the creation of the Pledges (or any of them) in favour of the Pledgees (or any
of them), the Pledgor shall at the Collateral Agent�s reasonable request make such declarations and undertake such actions at the
Pledgor�s costs and expenses; and

9.9 upon reasonable request of the Collateral Agent the Pledgor shall confirm or re-execute, if required in notarial form, on the same terms as
contained herein the Pledges created hereunder in order to ensure that any Future Pledgee shall receive the benefit of such Pledges.

10. DELEGATION

Subject to the First Lien Intercreditor Agreement, the Collateral Agent shall have full power to delegate (either generally or specifically)
the powers, authorities and discretions conferred on it by this Agreement on such terms and conditions as it shall see fit. The Collateral
Agent shall only remain liable for diligently selecting and providing initial instructions to such delegate.

11. INDEMNITY

To the extent set out in the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or discharge of all or any part
of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Pledges.
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12. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.

13. DURATION AND INDEPENDENCE

13.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
any Grantor under the Credit Documents has only temporarily discharged the Obligations.

13.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

13.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

13.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

14. RELEASE OF PLEDGE (PFANDFREIGABE)

14.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practicable declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät) cease to exist by operation of German mandatory
law.

14.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), more than
temporarily exceeds 110% of the Obligations (the �Limit�), the Pledgees shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the

- 18 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


other Pledgees may in their reasonable discretion determine so as to reduce the realisable value of the Security to the Limit.

14.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other Pledgees, acting through the
Collateral Agent, will as soon as reasonably practicable declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor in
accordance with, and to the extent required by, the Intercreditor Arrangements.

15. PARTIAL INVALIDITY; WAIVER

15.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

15.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15.3 In particular, the Pledges shall not be affected and shall in any event extend to any and all interests in the Company even if the nominal
value of the Existing GP Interests as stated in Clause 2 are inaccurate or deviate from the actual facts.

16. AMENDMENTS

Changes and amendments to this Agreement including this Clause 16 shall be made in writing.

17. NOTICES AND THEIR LANGUAGE

17.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:
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For the Pledgor: SIG Reinag AG

Address: Laufengasse 18, CH-8212
Neuhausen am Rheinfall,
Switzerland

Fax: +41 52 674 65 74

Attention: head of legal corporate

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 366 259

Fax: +649 3666 263

Attention: Helen Golding

For the Pledgees to the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

17.2 Any party hereto may change its address or fax number for notices and other
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communications hereunder by notice to the other parties hereto. As agreed to in writing in accordance with the First Lien Intercreditor
Agreement, notices and other communications hereunder may also be delivered by e-mail to the e-mail address of a representative of the
applicable party to this Agreement provided from time to time by such party.

17.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 17 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 17.

17.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

18. NOTIFICATION

18.1 The Pledgor and the Pledgees hereby give notice of this Agreement and the Pledges of the rights pursuant to Clause 3 and Clause 4 of the
Company.

18.2 The Company hereby acknowledges the notification pursuant to Clause 18.1 above.

19. APPLICABLE LAW, JURISDICTION

19.1 This Agreement is governed by the laws of the Federal Republic of Germany.

19.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

20. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

20.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.
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20.2

If the parties to this Agreement choose to conclude this Agreement pursuant to Clause 20.1 above, they will transmit the signed signature
page(s) of this Agreement to the attention of Mr. Philipp Kropatscheck or Ms Corinna May (Philipp.Kropatscheck@cliffordchance.com
or Corinna.May@cliffordchance.com, fax +69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once a
Recipient has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement and at
the time of the receipt of the last outstanding signature page(s).

20.3

For the purposes of this Clause 20 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, each Recipient will have no further duties connected with its position as Recipient. In
particular, each Recipient may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
LIST OF FINANCIAL INSTITUTIONS, CURRENT BORROWERS, CURRENT
GUARANTORS AND CURRENT SENIOR SECURED NOTE GUARANTORS

PART 1
LIST OF FINANCIAL INSTITUTIONS

1776 CLO I, Ltd

280 Funding I

ABS Loans 2007 Ltd

ACE TEMPEST LIFE REINSURANCE LIMITED

ACE TEMPEST REINSURANCE LTD

Adfam Investment Company LLC

AIG Bank Loan Fund Ltd

AIM FLOATING RATE FUND

ALPSTAR CLO I PUBLIC LTD CO

Altenberg Funding

American Hallmark Insurance Co of TX

AMMC CLO IV LIMITED

AMMC CLO V Ltd

AMMC VII LIMITED

Anchorage Crossover Credit Finance Ltd

Apostle Loomis Sayles Credit Opportunities Fund

Apostle Loomis Sayles Senior Loan Fund

Ares Enhanced Credit Opportunities
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ARES ENHANCED LOAN INVESTMENT STRATEGY II LTD

Ares Enhanced Loan Investment Strategy III LTD

ARES ENHANCED LOAN INVESTMENT STRATEGY IR LTD

Ares European CLO II BV

ARES IIIR/IVR CLO LTD

ARES IIR CLO LTD.

Ares Institutional Loan Fund B.V.

ARES STRATEGIC INVESTMENT PARTNERS EUROPE B.V.

Ares VIII CLO LTD

Ares VIR CLO Ltd.

Ares VR CLO Ltd.

Ares X CLO Ltd

ARES XI CLO LTD

Ares XII CLO Ltd

Ariel Reinsurance Company Ltd

Atrium III

Atrium IV

ATRIUM V

Australia and New Zealand Banking Group Limited

Avalon Capital Ltd 3

AVOCA CLO III PLC

AVOCA CLO IX LTD

AVOCA CLO VI PLC
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Babson Capital Loan Partners I LP

Babson CLO Ltd 2004-I

Babson CLO LTD 2004-II

BABSON CLO LTD 2005-I

Babson CLO Ltd 2006 II

Babson CLO Ltd 2006-I

BABSON CLO LTD 2007-I

Babson CLO LTD 2008 � II

Babson CLO LTD. 2005 � III

BABSON LOAN OPPORTUNITY CLO LTD

Banco Nacional De Mexico, S.A., Integrante Del Grupo Financiero Banamex

BARCLAYS BANK PLC

Battalion CLO 2007-I, Ltd.

Belhurst Clo Ltd

Belhurst Clo Ltd

BELL ATLANTIC MASTER TRUST

BILL&MELINDA GATES FOUNDATION

Blackrock Debt Strategies Fund, Inc

Blackrock Defined Opportunity Credit Trust

Blackrock Diversified Income Strategies Fund (DVF)

Blackrock Floating Rate Income Trust

BlackRock Fltng Rate Income Strat Fd Inc

Blackrock Global Investment Series Income Strategies Portfolio
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BlackRock Limited Duration Income Trust

Blackrock Senior Floating Rate Portfolio

BLACKROCK SENIOR HIGH INCOME FUND INC

Blackrock Senior Income Series

BLACKROCK SENIOR INCOME SERIES II

Blackrock Senior Income Series IV

Blackrock Senior Income Series V Limited

BLACKSTONE SPECIAL FUNDING IRELAND

BLT 18 LLC

BLT 2009-1Ltd

Blue Shield of California

BLUEBAY COF LOAN INVESTMENTS S.A.

Bluebay High Income Loan Investments (Luxembourg) SA

Board of Pensions of the Evangelical Lutheran Church in America

Boeing Company Employee Retirement Plans Master Trust Investment Control Pool

BOS INTERNATIONAL (AUSTRALIA) LTD

Brentwood CLO, LTD

Bridgeport CLO II Ltd.

BRIDGEPORT CLO LTD

Brigade Credit Fund II LP

Brown University

California Public Employees Retirement System

Carlyle Credit Partners Financing I, Ltd.
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CARLYLE HIGH YIELD PARTNERS IX, Ltd.

Carlyle High Yield Partners VI LTD

Carlyle High Yield Partners VII Ltd

Carlyle High Yield Partners VIII, Ltd

Carlyle High Yield Partners X, Ltd.

Carpenters Pension Trust Fund of St. Louis

Cascade Investment LLC

CASTLE GARDEN FUNDING

CAVALRY CLO I, LTD

CELF Loan Partners B.V

CELF LOAN PARTNERS II PLC

CELF LOAN PARTNERS III PLC

CELF LOW LEVERED PARTNERS PLC

CELF PARTNERSHIP LOAN FUNDING 2008 I

Cent CDO 10 Limited

Cent CDO 12 Limited

Cent CDO 14 Limited

CENT CDO 15 LIMTIED

Cent CDO XI Limited

CENTAURUS LOAN TRUST

Centurion CDO 8 Ltd

CENTURION CDO 9 LIMITED

Centurion CDO VI Ltd.
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Centurion CDO VII Ltd

CFS WHOLESALE GLOBAL CORPORATE DEBT FUND

CHAMPLAIN CLO LTD

CHAMPLAIN CLO LTD

Chatham Light II CLO Ltd

Chelsea Park CLO Ltd

CHEYNE CREDIT OPPORTUNITIES CDO 1 BV

CHGO Loan Funding LTD

CIM VI LLC

Citibank (China) Co., Ltd.

Citibank, National Association

CITRON INVESTMENTS CORPORATION

CLEAR LAKE CLO LTD

CLYDESDALE CLO 2004 LTD

Clydesdale CLO 2005 Ltd

CLYDESDALE STRATEGIC CLO I LTD

Columbus Park CDO Ltd

Columbusnova CLO IV Ltd 2007 II

Commonwealth International Fixed Interest Fund 6

Commonwealth of Pennsylvania State Employees Retirement System

Confluent 2 Limited

Continental Casualty Company

COOPERATIEVE CENTRALE RAIFFEISEN BOERENLEENBANK B.A.
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COOPERATIEVE CENTRALE RAIFFEISEN BOERENLEENBANK B.A.

CRATOS CLO I LTD

CREDIT SUISSE AG

CREDIT SUISSE INTERNATIONAL

Credit Suisse Loan Funding LLC

Credit Suisse Syndicated Loan Fund

Credos Floating Rate Fund, LP

CREF Bond Market Account

CSAM Funding I

CSAM Funding II

CSAM FUNDING IV

CUMBERLAND II CLO LTD

Delaware Corporate Bond Fund, a series of Delaware Group Income Funds

Delaware Extended Duration Bond Fund, a series of Delaware Group Income Funds

Delaware Group Advisor Funds-Delaware Diversified Income Fund

Delaware Group Limited Term � Government Funds � Delaware Limited � Term Diversified Income Fund

Delaware VIP Trust-Delaware VIP Diversified Income Series

Deutsche Bank AG New York Branch

DFR Middle Market CLO LTD

DIAMOND LAKE CLO LTD

Diversified Credit Portfolio Ltd

Doral Money Inc
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DRYDEN IX SENIOR LOAN FUND 2005 PLC

DRYDEN VIII-LEVERAGED LOAN CDO 2005

Dryden X � Euro CLO 2005 PLC

Dryden XI Leveraged Loan CDO 2006

Dryden XIV � Euro CLO 2006 PLC

DRYDEN XV EURO CLO 2006 PLC

Dryden XVI � Leveraged Loan CDO 2006

Dryden XXI Leveraged Loan CDO LLC

DWS Floating Rate Plus Fund

DWS Short Duration Plus Fund

DZ Bank AG

DZ BANK AG DEUTSCHE ZENTRALGENOSSENSCHAFTSBANK

EATON VANCE CDO X PLC

Eaton Vance Floating Rate Income Trust

Eaton Vance Institutional Senior Loan Fund

Eaton Vance Medallion Floating Rate Income Portfolio

Eaton Vance Senior Floating Rate Trust

Eaton Vance Senior Income Trust

Eaton Vance VT Floating Rate Income Fund

Employers Insurance of Wausau

Fairway Loan Funding Company

Faraker Investment PTE Ltd

Fidelity Advisor Series I: Fidelity Advisor Floating Rate High Income Fund
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FIFTH THIRD BANK

FIRST 2004-II CLO LTD

First Trust Four Corners Senior Floating Rate Income Fund

First Trust Four Corners Senior Floating Rate Income Fund II

FLAGSHIP CLO V

Flagship CLO VI

Flatiron CLO 2007-1 Ltd

Foothill CLO I Ltd

Fore CLO Ltd 2007-1

FORTIS FLEXI III SENIOR SECURED BANK LOAN FUND MOGLIANO

Franklin CLO V, Ltd

Franklin CLO VI, Limited

Franklin Floating Rate Daily Access Fund

FRANKLIN FLOATING RATE MASTER SERIES

Franklin Templeton Limited Duration Income Trust

Franklin Templeton Series II Funds-Franklin Floating Rate II Fund

Future Fund Board of Guardians

Galaxy V CLO Ltd

Galaxy VI CLO, Ltd.

GALAXY VII CLO LTD

Galaxy VIII CLO Ltd

GE Capital Commercial Inc

General Electric Pension Trust
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GILLESPIE CLO PLC

GLOBAL CREDIT RETURN FUND N V

Global Loan Opportunity Fund BV

GMAM Group Pension Trust I

Golden Knight II CLO, Limited

GOLDENTREE CAPITAL OPPORTUNITIES LP

Goldentree Loan Opportunities III, Limited

Goldentree Loan Opportunities IV, Ltd.

Goldentree Loan Opportunities V Limited

Goldman Sachs Asset Mgmt CLO plc

Goldman Sachs Collective Trust High Yield Implementation Vehicle

Grand Central Asset Trust Cameron I Series

GRAND CENTRAL ASSET TRUST, ANC SERIES

Grayson & Co

GREEN PARK CDO BV

Greenbriar CLO Ltd

GSO CO INVESTMENT PARTNERS LLC

GSO DOMESTIC CAPITAL FUNDING LLC

GSO Royal Holdings CB LLC

Halcyon Loan Investors CLO I Ltd

Halcyon Loan Investors CLO II, Ltd.

HALCYON STR AM LS/SU 2007-3 Ltd.

Halcyon Structured Asset Management CLO I Ltd
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Halcyon Structured Asset Management Long Secured/Short Unsecured 2007-2 Ltd

Halcyon Structured Asset Management Long Secured/Short Unsecured CLO 2006-I LTD

Halcyon Structured Asset Management Long Secured/Short Unsecured CLO 2007 Ltd

Harbourview CLO 2006-1

Harvest CLO II SA

Harvest CLO III Public Limited Company

Harvest CLO IV PLC

HARVEST CLO V PLC

Highlander Euro CDO BV

HIGHLANDER EURO CDO III B.V.

Hillmark Funding LTD.

Hiscox insurance Company Bermuda Ltd

HISCOX SYNDICATE 33

Hudson Canyon Funding II Ltd

Hyde Park CDO BV

IAM National Pension Fund

Illinois State Board of Investment

ING International II � Senior Bank Loans Euro

ING INVESTMENT CLO II LTD

ING Investment Management CLO I Ltd

ING INVESTMENT MANAGEMENT CLO III, LTD

ING Investment Management CLO IV Ltd

ING INVESTMENT MANAGEMENT CLO V LTD
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ING Investment Trust Co. Plan Employee Benefit Investment Funds � Senior Loan Fund

ING INVESTORS TRUST � ING T. ROWE PRICE CAPITAL APPRECIATION PORTFOLIO

ING Prime Rate Trust

ING Senior Income Fund By: ING Investments, LLC as its investment manager

James River Insurance Company

Jersey Street CLO Ltd.

JHF II Multi Sector Bond Fund

John Hancock Fund II Floating Rate Income Fund

John Hancock Funds II � Spectrum Income Fund

John Hancock Trust � Capital Appreciation Value Trust

John Hancock Trust-Spectrum Income Trust

JP Morgan Whitefriars Inc

JPMorgan Chase Retirement Plan

JRG Reinsurance Company, Ltd.

Koniginstrasse I S.A.R.L

LAURELIN BV

LAURELIN II B V

LeverageSource V S A.R.L

LIBERTY MUTUAL INSURANCE CO

Libra Global Limited

LIGHTPOINT PAN EUROPEAN CLO 2007 1 PLC

Limerock CLO I

Limerock CLO I
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LLCP Loan Funding 2007

Loan Funding III LLC

Loan Funding IV LLC

Longhorn Credit Funding LLC

Loomis Sayles Leveraged Senior Loan Fund Ltd

Loomis Sayles Senior Loan Fund LLC

Lord Abbett Invest Trust-Lord Abbett Floating Rate Fund

Lucent Technologies Inc master Pension Trust

MACKAY SHIELDS CORE PLUS ALPHA FUND LTD

MACKAY SHORT DURATION ALPHA FUND

MACQUARIE INCOME OPPORTUNITIES FUND

MACQUARIE MASTER DIVERSIFIED FIXED INTEREST FUND

Madison Park Funding I LTD

MADISON PARK FUNDING III LTD

MADISON PARK FUNDING IV LTD

MADISON PARK FUNDING V LTD

MADISON PARK FUNDING VI LTD

MAINSTAY FLOATING RATE FUND A SERIES OF ECLIPSE FUNDS INC

Mainstay VP Floating Rate Portfolio A Series of Mainstay VP Series Fund

Market Square CLO Ltd.

Marlborough Street CLO, Ltd.

Master Senior Floating Rate Trust

Maxim High Yield Bond Portfolio
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Mayport CLO Ltd

Meadow Foundation Incorporated

MERCATOR CLO 2 PLC

MERCATOR CLO I PLC

MERCATOR CLO III LIMITED

Merrill Lynch Investment Managers Lp A/C Floating Rate Income Strategies Fund II Inc

MET Investors Series Trust-Pioneer Strategic Income Portfolio

MetLife Bank National Association

METROPOLITAN LIFE INSURANCE CO

MISSOURI STATE EMPLOYEES RETIREMENT SYSTEM

Mizuho Corporate Bank, Ltd.

Momentum Capital Fund, Ltd

Morgan Stanley Investment Management Croton

MORGAN STANLEY INVESTMENT MANAGEMENT GARDA B.V

Morgan Stanley Prime Income Trust

MSIM Peconic Bay Ltd.

Mt Wilson CLO Ltd

Mt. Wilson CLO II, LTD

MUNICIPAL EMPLOYEES ANNUITY AND BENEFIT FUND OF CHICAGO (SYMPHONY)

Muzinich & Co (Ireland) Limited for the sub acct of Extrayield $ Loan Fund

NACM CLO I

NANTUCKET CLO I LTD

Nash Point CLO
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NATIXIS COF I, LLC

Natixis Loomis Sayles Senior Loan Fund

NAUTIQUE FUNDING LTD

NAVIGARE FUNDING I CLO LTD.

Navigare Funding II CLO, Ltd.

Navigare Funding III CLO, Ltd

Navigator CDO 2005 Ltd

Navigator CDO 2006 Ltd.

NCM GT 2008-1 LLC

NCRAM Loan Trust

NCRAM SENIOR LOAN TRUST 2005

Neptune Finance CCS, LTD.

NEW YORK LIFE INSURANCE & ANNUITY CORP.

New York Life Insurance (Guaranteed Products)

New York Life Insurance Company, GP-Portable Alpha

Nexum Loan SICAV � Nordic Loan Fund II

Nexum Loans SICAV

Nomura Bond & Loan Fund

North Dakota State Investment Board

NORTHWOOD CAPITAL V LTD

Northwoods Capital IV Ltd

Northwoods Capital VI Limited

Northwoods Capital VII, Limited
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NORTHWOODS CAPITAL VIII LIMITED

Nuveen Diversified Dividend & Income Fund

Nuveen Floating Rate Income Fund

Nuveen Floating Rate Income Opportunity Fund

Nuveen Senior Income Fund

Nuveen Tax-Advantage Total Return Strategy Fund

NYLIM FLATIRON CLO 2005-1 LTD

Nylim Flatiron CLO 2006-1 Ltd.

NYLIM INSTITUTIONAL FLOATING RATE FUND L.P

Oak Hill Credit Opportunities Financing, Ltd.

Oak Hill Credit Partners III Limited

Oak Hill Credit Partners IV Ltd

Oak HIll Credit Partners V Limited

OAK HILL EUROPEAN CREDIT PARTNERS I PLC

OAK HILL EUROPEAN CREDIT PARTNERS II PLC

OCA Brigade Credit Fund LLC

Ocean Trails CLO I

Ocean Trails CLO II

OHA Finlandia Credit Fund

OHA Park Avenue CLO I

Olympic Park Ltd

Oppenheimer Master Loan Fund LLC

Oppenheimer Senior Floating Rate Fund
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OPPIDA INVESTMENTS LTD

Oregon Public Employee Ret Fund

PACIFIC LIFE INSURANCE CO

Penn Series Funds Inc Flexibility Managed Fund

Phoenix Edge Series Fund: Phoenix Multi-Sector Short Term Bond Series

Phoneix Edge Series Fund: Phoenix Strategic Allocation Series

Pimco Cayman Bank Loan Fund

PIMCO LOAN OPPORTUNITIES FUND I LP

PIMCO LOAN OPPORTUNITIES FUND I LP

Pioneer Diversified High Income Trust

Pioneer Floating Rate Fund

PIONEER FLOATING RATE TRUST

PIONEER GLOBAL HIGH YIELD FUND

Pioneer High Yield Fund

Pioneer Strategic Income Fund

Pioneer Strategic Income VCT Portfolio

Portola CLO Ltd

PPM America Inc a/c PPM Monarch Bay Funding LLC

Prudential Bank Loan Fund of the Prudential Trust Company Collective Trust

Putnam Floating Rate Income Fund

PUTNAM High Yield Advantage Fund

PUTNAM HIGH YIELD TRUST

Putnam Variable Trust PVT High Yield Fund
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Qualcomm Global Trading, Inc.

Race Point III CLO

RACE POINT IV CLO LTD

Red River CLO, Ltd.

Regents Park CDO BV

Republic Loan Funding Ltd

Ridgeworth Funds Seix Floating Rate High Income Fund

RIVERSIDE PARK CLO LTD

Riversource Bond Series, Inc-Riversource Floating Rate Fund

RiverSource Strategic Allocation Series, Inc. � RIVERSOURCE INSTITUTIONAL LEVERAGED LOAN FUND II, LP

RiverSource Strategic Allocation Series, Inc. � RiverSource Strategic Income Allocation Fund

Rochdale Fixed Income Opportunities Portfolio

San Joaquin County Employees� Retirement Association

Sapphire Valley CDO I Ltd

Saratoga CLO I Limited

Saratoga CLO I Limited

Schiller Park CLO, LTD

SEARS HOLDINGS PENSION PLAN

SEI Institutional Investment Trust � High Yield Bond Fund (Brigade)

SEI Institutional Investments Trust Enhanced Libor Opportunities Fund

SEI INSTITUTIONAL INVESTMENTS TRUST ENHANCED LIBOR OPPORTUNITIES FUND

SEI INSTITUTIONAL MANAGED TRUST � HIGH YIELD BOND FUND
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Senior Debt Portfolio

Senior Loan Portfolio

SERVES 2006-1 LTD

Silverado CLO 2006-II Ltd

Southport CLO Ltd

SSS Funding II LLC

St James Park CDO BV

St. James River CLO LTD

State Retirement and Pension System of Maryland

Stellar Performer Global Series W � Global Credit

STICHTING DEPOSITARY APG FIXED INCOME CREDIT POOL

Stichting Pensioenfonds Medische Specialisten

STICHTING PENSIOENFONDS VOOR HUISARTEN

Stone Harbor Leveraged Loan Portfolio

Stone Harbor Libor Total Return Fund

Stone Harbor Sterling Core Plus Bond Fund

Stone Tower Credit Funding I Ltd

Stoney Lane Funding I LTD

Sumitomo Mitsui Banking Corp

Sumitomo Mitsui Banking Corp

Summer Hill Fixed Income AG LLC

SUMMIT LAKE CLO LTD

Sun America Senior Floating Rate Fund Inc
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Sun Life Assurance Company of Canada

Sunsuper Pooled Superannuation Trust

Symetra Life Insurance Company

T Rowe Price Capital Appreciation Fund

T Rowe Price Institutional Common Trust Fund � T Rowe Price Capital Appreciation Trust

T Rowe Price Institutional Floating Rate Fund

T. Rowe Price Institutional High Yield Fund Inc

Tavitian Foundation Inc

TCW CREDIT OPPORTUNITIES FUND I B LP

TCW Credit Opportunities Fund, L.P.

TCW SENIOR SECURED FLOATING RATE LOAN FUND LP

TCW Senior Secured Loan Fund LP

TEACHERS INSURANCE & ANNUITY ASSOCIATION OF AMERICA

TEACHERS RETIREMENT SYSTEM OF LOUISIANA (SHENKMAN-HIGH YIELD ACCOUNT)

Texas Prepaid Higher Education Tuition Board

TFP Royal Issuer LLC

The President and Trustees of Williams College

TIAA-CREF BOND PLUS FUND

TRIBECA PARK CLO LTD

TRS HY FNDS LLC

Trustees of the University of Pennsylvania

TRUSTMARK INSURANCE COMPANY
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U.A.I. (LUXEMBOURG) INVESTMENT SARL

UBS (UK) Pension and Life Assurance Scheme

UMC Benefit Board Inc

United America Idemnity, LTD

Van Kampen Dynamic Credit Opportunities Fund

VAN KAMPEN SENIOR INCOME TRUST

Van Kampen Senior Loan Fund

VELOCITY CLO LTD

VERMONT PENSION INVESTMENT COMMITTEE

Veronica Atkins Marital Trust

VICTORIA FALLS CLO, LTD

Virginia Retirement System

Virtus Multi-Sector Fixed Income Fund

Virtus Mult-Sector Short Term Bond Fund

Virtus Senior Floating Rate Fund

Vitesse CLO Ltd

WASATCH CLO LTD

WASATCH CLO LTD

Waterfront CLO 2007-1, Ltd

Wellington Trust Company, National Association Multiple Common Trust Funds Trust, Opportunistic Investment Portfolio

Wellington Trust Company, National Association Multiple Common Trust Funds Trust-Opportunistic Fixed Income Allocation Portfolio

West Bend Mutual Insurance Company
- 43 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


WESTEN ASSET FLOATING RATE HIGH INCOME FUND LLC

WESTERN ASSET LEVERED LOAN OPPORTUNITY FUND LTD

WESTPAC BANKING CORP

WG Horizons CLO I

WHITEHORSE III LTD

Wilmington Trust (London) Limited

Wind River Reinsurance Company, LTD

Windmill CLO I Limited

ZODIAC FUND MORGAN STANLEY US SENIOR LAON FUND
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PART 2
THE CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 3
THE CURRENT GUARANTORS

SIG Holdings (UK) Limited (England and Wales)

SIG Combibloc Limited (England and Wales)

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

SIG Asset Holdings Ltd. (Guernsey)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)
- 45 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Combibloc Procurement AG (Switzerland)

SIG Reinag AG (Switzerland)

SIG Combibloc Ltd. (Thailand)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International (Brazil) Sistemas de Vedação Ltda (Brazil)

CSI Latin American Holdings Corporation (BVI)

Closure Systems International (Canada) Limited (Canada)

CSI Closure Systems Manufacturing de Centro America, S.R.L. (Costa Rica)

Closure Systems International (UK) Limited (England and Wales)

Reynolds Consumer Products (UK) Limited (England and Wales)
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Reynolds Subco (UK) Limited (England and Wales)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Holdings (Hungary) Kft. (Hungary)

CSI Hungary Gyártó és Kereskedelmi Kft. (Hungary)

Closure Systems International Holdings (Japan) KK (Japan)

Closure Systems International Japan, Limited (Japan)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Bienes Industriales del Norte S.A. de C.V. (Mexico)

CSI en Ensenada, S. de R.L. de C.V. (Mexico)

CSI en Saltillo, S. de R.L. de C.V. (Mexico)

CSI Tecniservicio, S. de R.L. de C.V. (Mexico)

Grupo CSI de Mexico, S. de R.L. de C.V. (Mexico)

Tecnicos de Tapas Innovativas S.A. de C.V. (Mexico)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)
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Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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PART 4
THE CURRENT SENIOR SECURED NOTE GUARANTORS

SIG Holdings (UK) Limited (England and Wales)

SIG Combibloc Limited (England and Wales)

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

SIG Asset Holdings Ltd. (Guernsey)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)
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SIG Combibloc Procurement AG (Switzerland)

SIG Reinag AG (Switzerland)

SIG Combibloc Ltd. (Thailand)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International (Brazil) Sistemas de Vedação Ltda (Brazil)

CSI Latin American Holdings Corporation (BVI)

Closure Systems International (Canada) Limited (Canada)

CSI Closure Systems Manufacturing de Centro America, S.R.L. (Costa Rica)

Closure Systems International (UK) Limited (England and Wales)

Reynolds Consumer Products (UK) Limited (England and Wales)

Reynolds Subco (UK) Limited (England and Wales)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Holdings (Hungary) Kft. (Hungary)

CSI Hungary Gyártó és Kereskedelmi Kft. (Hungary)

Closure Systems International Holdings (Japan) KK (Japan)

Closure Systems International Japan, Limited (Japan)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Bienes Industriales del Norte S.A. de C.V. (Mexico)
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CSI en Ensenada, S. de R.L. de C.V. (Mexico)

CSI en Saltillo, S. de R.L. de C.V. (Mexico)

CSI Tecniservicio, S. de R.L. de C.V. (Mexico)

Grupo CSI de Mexico, S. de R.L. de C.V. (Mexico)

Tecnicos de Tapas Innovativas S.A. de C.V. (Mexico)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
COPY OF APPROVAL AND CONSENT

Information was provided in pdf format only
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SIGNATURE PAGES

This Partnership Interest Pledge Agreement has been entered into on the date stated at the beginning by

SIG Reinag AG

as Pledgor

By: /s/ Philip West By: /s/ Helen Golding
Name: Philip West Name: Helen Golding
Title: Authorised Signatory Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and as Original Pledgee on its own behalf and on behalf of the parties listed in Part 1 of Schedule 1 hereto under a power
of attorney contained in Clause 4.08 of the First Lien Intercreditor Agreement

By: /s/ Maskim Genkin By:
Name: Maskim Genkin Name:
Title: Assistant Treasurer Title:

Acknowledged and agreed

SIG Euro Holding AG & Co. KGaA acting through its general partner (Komplementär) SIG Reinag AG

By: /s/ Philip West By: /s/ Helen Golding
Name: Philip West Name: Helen Golding
Title: Authorised Signatory Title: Authorised Signatory
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EXHIBIT 4.137

Dated 29 January 2010

Security Interest Agreement

Over Securities

Relating to

Sig Asset Holdings Limited

(1) SIG Combibloc Group AG

(2) Wilmington Trust (London) Limited as Collateral Agent

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AGREEMENT is dated 29 day of January 2010

BETWEEN:

(1)

SIG COMBIBLOC GROUP AG, a company organised under the laws of Switzerland, registered with the commercial register
(Handelsregister) of the Canton of Schaffhausen under company number CH-290.3.004.149-2, with its registered seat in Neuhausen am
Rheinfall, Switzerland and its business address as at the date of this Agreement at Laufengasse 18, CH-8212 Neuhausen am Rheinfall,
Switzerland (the �Grantor�); and

(2)

WILMINGTON TRUST (LONDON) LIMITED, a private limited company whose registered number is 05650152 and whose registered
office address as at the date of this Agreement is at Fifth Floor, 6 Broad Street Place, London EC2M 7JH in its capacity as collateral agent
as appointed under the First Lien Intercreditor Agreement (as defined below) for the Secured Parties (as defined below), with its
successors, permitted transferees and assigns in such capacity (�Collateral Agent�).

RECITALS:

(A)

The Credit Agreement (as defined below) has been entered into under which the Facility (as defined below) may be provided to Reynolds
Group Holdings Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, SIG Austria Holding GmbH,
Closure Systems International Holdings Inc. and Closure Systems International B.V. and certain other parties. The Company (as defined
below) and the Grantor are guarantors under the Credit Agreement.

(B) The Senior Secured Note Indenture (as defined below) has been entered into in respect of which the Company and the Grantor are
guarantors.

(C) It is a condition subsequent of entry into the Loan Documents (as defined below) (which include the Credit Agreement and the Senior
Secured Note Indenture) that the Grantor enters into this Agreement in order to secure the discharge of the Obligations (as defined below).

(D) The Grantor agrees to grant in favour of the Collateral Agent a security interest in the Collateral (as defined below) so that this Agreement
shall constitute a security interest agreement in accordance with the Law (as defined below) and the Loan Documents (as defined below).

OPERATIVE PROVISIONS
1 Definitions and Interpretation

1.1 Definitions

In this Agreement, unless the context otherwise requires, the following words and expressions shall have the meanings set out
below:

Acknowledgement means the acknowledgement to be given to the Collateral Agent by the Company
substantially in the form set out in Part 2 of Schedule 2

Additional Agreement has the meaning given to that term in the First Lien Intercreditor Agreement
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Additional Collateral Agent��s Fee
Letter

means the fee letter dated 20 January 2010 among the Collateral Agent and Reynolds Group
Holdings Limited as amended, novated, supplemented, restated or modified from time to
time

Agreed Security Principles has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall
prevail

Amendment No.1 and Joinder
Agreement

means the joinder agreement dated 21 January 2010 made among (amongst others) the
Collateral Agent, The Bank of New York Mellon, Credit Suisse AG and Reynolds Group
Holdings Limited pursuant to which the Collateral Agent is appointed an additional
collateral agent and becomes party to the First Lien Intercreditor Agreement

Applicable Representative has the meaning given to that term in the First Lien Intercreditor Agreement

Borrowers means the �Borrowers� under or as defined in the Credit Agreement from time to time

Business Day means any day (other than a Saturday, Sunday or bank holiday) on which banks are open in
New York, London and Guernsey for normal banking business

Collateral means:

(1) the Securities;

(2) to the fullest extent permitted by law, all Derivative Assets; and

(3) all of the Grantor�s right, title and interest to and in the Securities and the Derivative
Assets

and in each case whether or not the certificates of title relating to the Securities were or the
title to the Securities was vested in the Collateral Agent or its nominees before or after the
date of this Agreement and whether or not such certificates were or such title was vested
originally for the purposes of creating security, safe custody, collection or otherwise (and
shall include, unless the context otherwise requires all or any part of the assets referred to in
(1) to (3) above)
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Companies Law means The Companies (Guernsey) Law, 2008 (as amended)

Company means SIG Asset Holdings Limited a non-cellular company limited by shares incorporated
in Guernsey whose registered number is 28883 and whose registered office as at the date of
this Agreement is at Heritage Hall, Le Marchant Street, St Peter Port, Guernsey

Credit Agreement means the credit agreement dated 5 November 2009, among Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc.,
Closure Systems International B.V., SIG Euro Holding AG & Co. KGaA and SIG Austria
Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to
time party thereto and Credit Suisse AG (formerly known as Credit Suisse) as administrative
agent, as amended, extended, restructured, renewed, novated, supplemented, restated,
refunded, replaced or modified from time to time

Derivative Assets means all securities, rights, dividends, interest, monies, distributions and other property
(whether of a capital or income nature) accruing, offered, issued or deriving at any time by
way of dividend, bonus, redemption, exchange, purchase, sale, substitution, conversion,
consolidation, sub-division, preference, option or otherwise attributable to any of the
securities which from time to time comprise the Securities and includes any Securities
which may be renumbered or redesignated

Encumbrance means any �Lien� under and as defined in the First Lien Intercreditor Agreement, other than
the security interest created pursuant to this Agreement

Enforcement Event means an �Event of Default� under and as defined in the First Lien Intercreditor Agreement

Facility means the time, credit or banking facilities provided to the Borrowers from time to time
under the Credit Agreement

First Lien Intercreditor Agreement means the First Lien Intercreditor Agreement dated 5 November 2009 among (amongst
others) The Bank of New York Mellon as collateral agent and as trustee under the Senior
Secured Note Indenture, Credit Suisse AG (formerly known as Credit
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Suisse) as administrative agent under the Credit Agreement and the Loan Parties, as
amended, novated, supplemented, restated or modified from time to time (including by the
Amendment No.1 and Joinder Agreement which added the Collateral Agent as a collateral
agent under the First Lien Intercreditor Agreement)

Intercreditor Arrangements means the First Lien Intercreditor Agreement and any other document that is designated by
the Loan Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case
as amended, novated, supplemented, restated, replaced or modified from time to time

Issuers means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including
their successors in interest

Law means the Security Interests
(Guernsey) Law, 1993

Lien has the meaning given to that term in the First Lien Intercreditor Agreement

Loan Documents means the �Credit Documents� under, and as defined in, the First Lien Intercreditor
Agreement and any other document designated by the Loan Parties� Agent and the
Collateral Agent as a Loan Document

Loan Parties means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement

Loan Parties�� Agent means Reynolds Group Holdings
Limited (formerly known as Rank
Group Holdings Limited)

Notice means the notice to be given to the Company substantially in the form set out in Part 1 of
Schedule 2

Obligations means all present and future obligations and liabilities (whether actual or contingent and
whether owed jointly or severally or in any other capacity whatsoever) of each Loan Party
and each grantor of a security interest to the Secured Parties (or any of them) under each or
any of the Loan Documents including in particular, but not limited to, the Parallel
Obligations together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the
Loan Documents or any other documents
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evidencing or securing any such liabilities provided always that the Grantor

(A) shall only be liable under this Agreement or any other Loan Document (including, for
the avoidance of doubt, any restructuring of the Grantor�s rights of set-off and/or
subrogation and its duties to subordinate claims) in relation to obligations (other than
obligations under the Loan Documents of (y) the Grantor (i) incurred as Borrower under the
Credit Agreement, (ii) incurred as borrower under a Local Facility Agreement (as defined in
the Credit Agreement), (iii) incurred as a party to and beneficiary under any Hedging
Agreement (as defined in the Credit Agreement), (iv) owed as Cash Management
Obligations, provided the Grantor is a beneficiary of the Cash Management Services causing
such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as
a party to and beneficiary under any Additional Agreement or (vi) to the extent certain
proceeds of the Senior Secured Note Indenture have been made available to the Grantor, up
to such proceeds and (z) a direct or indirect subsidiary of the Grantor (the �Grantor�s
Subsidiary�) (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower
under a Local Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a
party to and beneficiary under any Hedging Agreement (as defined in the Credit
Agreement), (iv) owed as Cash Management Obligations, provided the Grantor�s Subsidiary
is a beneficiary of the Cash Management Services causing such Cash Management
Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the
Senior Secured Note Indenture have been made available to the Grantor�s Subsidiary, up to
such proceeds) to the extent such obligations do not constitute a repayment of capital
(Einlagerueckgewaehr), a violation of the legally protected reserves (gesetzlich geschuetzte
Reserven) or a payment of a (constructive) dividend prohibited by the Swiss Federal Code of
Obligations by the Grantor and in the maximum amount of its profits available for the
distribution of dividends at the point in time the Grantor�s obligations fall due (being the
balance sheet profits and any free reserves made for this

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


purpose, in each case in accordance with the relevant Swiss law);

(B) pass for such payments shareholder�s resolutions for the distribution of dividends in
accordance with the relevant provisions of the Swiss Federal Code of Obligations being in
force at that time (currently the profits available for the distribution of dividends as
described above must be determined based on an audited balance sheet and such
shareholders� resolution must be based on a report from the Grantor�s auditors approving
the proposed distribution of dividends); and

(C) deduct from such payments Swiss Anticipatory Tax (withholding tax) at the rate of 35%
(or such other rate as in force from time to time) and subject to any applicable double
taxation treaty and/or agreements entered into with the Swiss Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii) give evidence to the respective Secured Party beneficiary or Secured Parties
beneficiaries (as the same may be) of such deduction in accordance with Section 2.20 of
the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture
(Withholding Taxes);

(iii) but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of
the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture
(Withholding Taxes) to the extent that such gross-up would result in the aggregate
amounts paid to the Secured Parties beneficiaries and the Swiss Federal Tax
administration exceeding the maximum amount of its profits available for the
distribution of dividends

Parallel Obligations means the independent obligations of any of the Loan Parties arising pursuant to the First
Lien Intercreditor Agreement to pay to the Collateral Agent sums equal to the sums owed by
such Loan Party to the other Secured Parties (or any of them) under the Loan Documents
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Principal Finance Documents means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor
Arrangements and any Additional Agreement

Required Currency means the currency or currencies in which the Obligations are expressed from time to time

Secured Parties means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement

Securities means the securities described in Schedule 1 and any and all further shares in the capital of
the Company of which the Grantor may become the legal and/or beneficial owner from time
to time

Security Documents means the �Security Documents� under, and as defined in, the First Lien Intercreditor
Agreement

Security Period means the period commencing on the date of this Agreement and terminating on the date
upon which the security constituted by this Agreement is released in accordance with Clause
6 of this Agreement

Senior Secured Note Indenture means the Indenture dated 5 November, 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon as trustee, principal paying agent,
transfer agent and registrar, as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time

1.2 Interpretation

1.2.1 Headings in this Agreement are inserted for convenience only and shall be ignored in construing this Agreement.

1.2.2 Unless the context otherwise requires, words (including definitions) denoting the singular number only shall include the plural and
vice versa.

1.2.3 References to �this Agreement�, a �Clause� or a �Schedule� are references to this agreement or a clause in or schedule of it.

1.2.4 References to laws, ordinances, statutes and/or statutory provisions shall be construed as referring to such laws, ordinances, statutes or
statutory provisions as respectively replaced amended extended or consolidated.

1.2.5 References to any document shall be construed as a reference to such document as the same may be amended, extended, restructured,
renewed, novated, supplemented, restated, refunded, replaced or modified from time to time.
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1.2.6 References to the �Collateral Agent� or the �Grantor� shall include a reference to any successor, permitted transferee and
permitted assign.

1.2.7 References to a �party� shall mean a party to this Agreement.

1.2.8 The expression �person� shall be construed to include references to any person, firm, company, partnership, corporation or any
agency of any of them.

1.2.9 The Grantor shall be the �debtor�, the Collateral Agent shall be the �secured party� and an Enforcement Event which is continuing
shall be the �events of default� for the purposes of the Law.

1.2.10 Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has
the same meaning in this Agreement and in any notice given under this Agreement.

1.3

The Grantor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable Representative. In so
acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the protections, immunities, rights,
indemnities and benefits conferred on the collateral agent under the Principal Finance Documents.

1.4

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with Clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the
Collateral Agent may assume that any and all instructions received by it from the Applicable Representative under this Agreement are
reasonable, and that any question as to the reasonableness or otherwise of such instructions shall be determined as between the Applicable
Representative and the Grantor.

2 Security

2.1 In consideration of the borrowings under the Loan Documents and for the purpose of securing the discharge of the Obligations, the
Grantor as legal owner of all the Securities as identified in Schedule 1 hereby:

2.1.1 acknowledges and confirms delivery to the Collateral Agent of the certificates or documents of title to the Securities; and

2.1.2 assigns to and charges in favour of the Collateral Agent all its rights, title and interest in and the benefit of the Collateral in order to
create a security interest in or over it in accordance with the Law.

2.2

The Grantor agrees that the security created over all rights, title and interest in and the benefit of the Collateral pursuant to this Agreement
constitutes continuing security for the payment, performance and discharge of the Obligations and that, subject to the Legal Reservations
(as defined in the Credit Agreement), the Collateral Agent shall have a first priority security interest over the Collateral in accordance with
the Law.

2.3 Until the payment, performance and discharge of the Obligatons, the obligations of the Grantor under this Agreement and the security
created pursuant to this Agreement shall not be discharged, impaired or otherwise affected by:
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2.3.1 any time, waiver or consent granted to, or composition with, any Loan Party or other person;

2.3.1 the release of any Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
member of the Group;

2.3.2
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or security over assets of, any Loan Party or other person or any non-presentation or non-observance of any formality or
other requirement in respect of any instrument or any failure to realise the full value of any security;

2.3.3 any incapacity or lack of power, authority or legal personality of or dissolution or change in the members or status of any Loan
Party or any other person;

2.3.4
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of a Loan Document or any other
document or security or of the Obligations;

2.3.5 any unenforceability, illegality or invalidity of any obligation of any person under any Loan Documents or any other document or
security or of the Obligations; or

2.3.6 any insolvency or similar proceedings, including, as a matter of Guernsey law, a declaration of désastre or the granting of a
preliminary vesting order.

2.4 The creation of the security interest pursuant to Clause 2.1 is in addition to, and shall not affect, the Collateral Agent�s other rights under
or pursuant to this Agreement.

2.5 The Grantor undertakes that, on the date of execution of this Agreement, it shall:

2.5.1
provided that the Notice has been signed by the Collateral Agent, execute and deliver to the Company the Notice and, following
the delivery of such Notice, procure that the Company executes and promptly delivers the Acknowledgment to the Collateral
Agent; and

2.5.2 execute and deliver undated stock transfer forms in relation to the Securities (the �Stock Transfer Forms�), with the name of the
transferee left blank, to the Collateral Agent.

2.6 If an Enforcement Event has occurred and is continuing, the Collateral Agent may complete the Stock Transfer Forms.

2.7
No defect in respect of any security interest created in any intangible movable property from time to time comprising the Collateral shall
derogate from or affect the validity of this Agreement or the security interest created pursuant to this Agreement in relation to any other
intangible movable property.

2.8 If an Enforcement Event has occurred and is continuing, the Collateral Agent may at its discretion pay any calls or other payments due
from time to time in respect of the Collateral or payable in respect of any rights attaching to the Collateral.

2.9 Unless an Enforcement Event has occurred and is continuing, the parties to this Agreement agree that:

2.9.1 the Grantor may receive all dividends, income, interest or other amounts relating to the Derivative Assets from time to time paid
on the Collateral to the
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extent permitted under the Principal Finance Documents; and

2.9.2
the Grantor shall be entitled to exercise all voting rights in relation to the Collateral and exercise all other rights and powers in
respect of the Collateral provided that the Grantor shall not exercise such rights and powers in any manner which would adversely
affect the validity or enforceability of this Agreement or which would cause the occurrence of an Enforcement Event.

3 Undertakings

3.1 The Grantor undertakes to the Collateral Agent for the continuance of this Agreement that, unless otherwise permitted under the Principal
Finance Documents:

3.1.1 it will pay all calls or other payments due from time to time in respect of the Securities;

3.1.2 it will use best endeavours to procure that throughout the Security Period:

(a) no further shares in the Company shall be issued other than to the Grantor unless the Grantor complies with Clause 3.2; and

(b)
no amendment be made to the memorandum and articles of incorporation of the Company which would adversely affect the
validity or enforceability of this Agreement or which would cause the occurrence of an Enforcement Event, without the prior
written consent of the Collateral Agent (acting on the reasonable instruction of the Applicable Representative); and

3.1.3 it will deposit with the Collateral Agent copies of all documents relating to any bonus or rights or other issue of stock or shares in
respect of the Securities.

3.2
At all times throughout the Security Period, the Grantor shall, subject to the Agreed Security Principles, cause any third party which may,
from time to time, subscribe for shares of the Company, to provide a Lien over such shares in a substantially similar form to this
Agreement.

4 Covenants

4.1

The Grantor covenants and undertakes to the Collateral Agent, so that the same shall be continuing covenants and undertakings throughout
the Security Period, that it shall not without prior written consent of the Collateral Agent, acting on the instruction of the Applicable
Representative (such instruction not to be unreasonably withheld or delayed), except as permitted under the Principal Finance Documents
or this Agreement:

4.1.1 negotiate, settle or waive any claim for loss, damage or other compensation affecting the Collateral or any part of it; or

4.1.2 create nor attempt to create nor allow the creation of any further Encumbrance in or over the Collateral; or

4.1.3 sell or attempt to sell, encumber, withdraw, close, disburse, pay, assign, transfer or otherwise dispose of the Collateral or any
interest in it or part of it.

4.2 The Grantor covenants and undertakes to the Collateral Agent, so that the same shall be continuing covenants and undertakings throughout
the Security Period, that it shall use best endeavours to prevent any person (other than the Collateral Agent,
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any Secured Party or the Grantor) from becoming entitled to claim any right over the Collateral or any part of it, unless such claim is
permitted by the Principal Finance Documents.

5 Enforcement Event

5.1
Without prejudice and in addition to any of the rights of the Collateral Agent under the Law (after the occurrence of an Enforcement Event
which is continuing), if an Enforcement Event has occurred and is continuing, the Collateral Agent may (upon the instruction of the
Applicable Representative) enforce the security granted by this Agreement, following delivery of the required notice under the Law.

5.2

If an Enforcement Event has occurred and is continuing and provided the Collateral Agent has served notice in accordance with Clause
5.1, the Grantor authorises and instructs the Collateral Agent to deal with the Collateral in its own discretion as it sees fit in accordance
with the Intercreditor Arrangements without any reference to or further authority from the Grantor and without any enquiry by the Grantor
as to the justification for the Collateral Agent�s actions.

6 Release of Security

6.1 The security interest created pursuant to this Agreement shall continue in full force and effect until it shall be released, re-assigned, re-
transferred and cancelled:

6.1.1

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Grantor, upon
the Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Grantor or any other person under any of
the Loan Documents; or

6.1.2 in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Guernsey law).

6.2 Upon the discharge of the security interest created pursuant to this Agreement the Collateral Agent shall at the Grantor�s cost:

6.2.1 furnish to the Grantor a completed certificate of discharge in the form prescribed by the Law;

6.2.2 re-assign or re-transfer the Collateral to the Grantor or to such person as the Grantor may direct;

6.2.3 deliver the certificates or documents of title, notices and stock transfer forms in respect of the Collateral to the Grantor or to such
other person as the Grantor may direct; and

6.2.4 do all such acts which are reasonably requested by the Grantor in order to release, re-assign, re-transfer and cancel the security
interest constituted by this Agreement.

6.3

If the Grantor disposes of any Collateral and that disposal is permitted by the Principal Finance Documents, that Collateral shall, unless an
Enforcement Event has occurred and is continuing, be automatically released, re-assigned, re-transferred and cancelled from the security
interest constituted by this Agreement with effect from the day of such disposal and the Collateral Agent (at the expense and cost of the
Grantor) shall do all such acts which are reasonably requested by the Grantor in
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order to release, re-assign, re-transfer and cancel the relevant Collateral from the security interest constituted by this Agreement. Any or all
of the Collateral shall also be released, re-assigned, re-transferred and cancelled in accordance with and to the extent permitted by the
Intercreditor Arrangements.

7 Exchange Rate

The Collateral Agent may exchange or convert to the Required Currency any currency held or received by it from the Grantor in
accordance with the terms of the Principal Finance Documents.

8 Power of Attorney

8.1
The Grantor by way of security irrevocably appoints the Collateral Agent to be its attorney (with full power of substitution and delegation)
in its name and on its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may
consider to be required or desirable for:

8.1.1
carrying out any obligation imposed on the Grantor by this Agreement or any other agreement binding on the Grantor in relation to
the Collateral to which the Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or
other security and any transfers of the Collateral);

8.1.2 enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of its rights under or pursuant to this Agreement or
by law; and

8.1.3 enabling any person delegated by the Collateral Agent to exercise, or delegate the exercise of any of the rights, powers and
authorities conferred on them by or pursuant to this Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Grantor under this Clause
8.1 if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)

in respect of further assurance obligations or any action relating to the perfection of the security contemplated under this
Agreement, the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the
Grantor that the Grantor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being
notified of that failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Grantor under this Clause 8.1
unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or
prefunded to its satisfaction.

8.2 The Grantor shall ratify and confirm all things lawfully done and all documents properly executed by the Collateral Agent or any person
properly delegated by it as an attorney in the exercise or purported exercise of all or any of the powers hereby granted.

9 Appropriation

9.1 Subject to Clause 9.2 and if an Enforcement Event has occurred and is continuing, the Collateral Agent may appropriate all payments
received in respect of the

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Collateral for the account of the Grantor in reduction of any part of the Obligations in accordance with the Intercreditor Arrangements.

9.2

The Collateral Agent may open a new account or accounts if the Collateral Agent receives actual or constructive notice of any charge or
interest affecting the Collateral, unless such charge or interest is permitted under the Principal Finance Documents. Whether or not the
Collateral Agent opens any such account no payment received by the Collateral Agent after receiving such notice shall (if followed by
any payment out of or debit to the relevant account other than for the purpose of satisfying the Obligations) be appropriated towards or
have the effect of discharging any part of the Obligations outstanding at the time of receiving such notice, unless such notice is in respect
of a charge or interest permitted under the Principal Finance Documents.

10 Preservation of other Security and Rights and Further Assurance

10.1 This security is in addition to any other security present or future held by the Collateral Agent for the Obligations and shall not merge
with or prejudice such other security or any contractual or legal rights of the Collateral Agent.

10.2 The security created by this Agreement shall not be affected by any other security held by the Collateral Agent in respect of the
Obligations being void or unenforceable.

10.3
Subject to the Agreed Security Principles, the Grantor shall at its own cost and at the Collateral Agent�s request (acting on the reasonable
instructions of the Applicable Representative), execute or procure the execution of, any agreement, deed or document and take any action
required by the Collateral Agent, in each case to protect or preserve the security created by this Agreement over the Collateral.

11 Credit Agreement Warranties

The Grantor hereby warrants and represents to the Collateral Agent that, on and as at the date of this Agreement with reference to the
facts and circumstances then existing and subject to the provisions of the Principal Finance Documents and the Intercreditor
Arrangements, the representations and warranties made by the Grantor as Loan Party in Section 3.01 (Organisation; Powers),
Section 3.02 (Authorization), Section 3.03 (Enforceability), Section 3.06 (No Material Adverse Change), Section 3.07 (Title to
Properties; Possession Under Leases), Section 3.09 (Litigation; Compliance with Laws), Section 3.10 (Agreements), Section 3.19
(Security Documents) and Section 3.22 (Solvency) of the Credit Agreement are true and accurate as regards the Grantor and this
Agreement.

12 Creation of a Suspense Account

12.1

All monies received, recovered or realised by the Collateral Agent under this Agreement may, at the discretion of the Collateral Agent
(acting on the instructions of the Applicable Representative), be credited to an interest bearing separate or suspense account for so long as
the Collateral Agent may think fit without any intermediate obligation on the part of the Collateral Agent to apply such monies in or
towards payment and discharge of the Obligations.

13 Assignment

13.1
The Collateral Agent may assign and transfer all or any part of its rights and obligations under this Agreement in accordance with the
Principal Finance Documents and the expression �Collateral Agent� wherever used in this Agreement shall be deemed to include any
such assignees and other successors permitted

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


under the Principal Finance Documents, whether immediate or derivative, of the Collateral Agent, who shall be entitled to enforce and
proceed upon this Agreement in the same manner as if named in this Agreement.

13.2 The Grantor shall not assign or otherwise transfer all or any of its rights, benefits or obligations arising under this Agreement unless
otherwise permitted by the Principal Finance Documents.

14 Notices

14.1
For the purposes of section 13 of the Law, any notice or demand by the Collateral Agent or the Grantor shall be made or given in
accordance with Section 5.01 of the First Lien Intercreditor Agreement or may effectually be made by notice in writing to the Grantor
served in accordance with Section 13 of the Law.

14.2 For the avoidance of doubt, the parties to this Agreement agree that any notice of default required to be given pursuant to Section 7(3) of
the Law shall be deemed to have been received by the Grantor if delivered in accordance with Clause 14.1 above.

15 Costs and Expenses

The parties agree that the Additional Collateral Agent�s Fee Letter and Section 9.05(a) of the Credit Agreement shall apply to this
Agreement as regards the Grantor and this Agreement.

16 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement, the Collateral Agent shall have full power to delegate (either generally
or specifically) the powers, authorities and discretions conferred on it by this Agreement (including the power of attorney) on such terms
and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent delegation or any
revocation of such power, authority or discretion by the Collateral Agent itself.

17 Indemnity

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Grantor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys and any delegate against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain as a consequence of any breach by the
Grantor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Collateral.

18 No liability

None of the Collateral Agent, its nominee(s) or any delegate appointed pursuant to this Agreement shall be liable by reason of (a) taking
any action permitted by this Agreement or (b) any neglect or default in connection with the Collateral or (c) the taking possession or
realisation of all or any part of the Collateral, except to the extent provided in the Principal Finance Documents.

19 Droit de Discussion and Droit de Division

The Grantor abandons all and every right which it may have at any time under any existing or future Guernsey law including, but not
limited to the �droit de discussion� and the �droit de division� or otherwise to require that recourse be had to the assets of some other
person nor shall the Grantor be entitled to require that any other person be made a party to any legal proceedings brought by the
Collateral Agent, or
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to require that any liability of the Grantor be divided or apportioned amongst any other persons or reduced in any manner whatsoever,
whether the formalities required by Guernsey law, in regard to the rights or obligations of sureties shall or shall not have been observed.

20 General

20.1 The rights and remedies provided in this Agreement are cumulative and are not exclusive of any rights or remedies provided by law or
to which the Collateral Agent may otherwise be entitled.

20.2
No failure on the part of the Collateral Agent to exercise and no delay on its part in exercising any right or remedy under this Agreement
will operate as a waiver of it, nor will any single or partial exercise of any right or remedy preclude any other or further exercise of it or
any other right or remedy.

20.3
With the exception of any action permitted under this Agreement, any waiver or consent by the Collateral Agent under this Agreement
must be in writing and may be given subject to any conditions thought fit by the Collateral Agent acting reasonably. Unless otherwise
stated, any waiver or consent shall be effective for the period and for the purpose for which it is given.

20.4
Any liberty or power which may be exercised or any determination which may be made under this Agreement by the Collateral Agent
may, subject to any terms of this Agreement to the contrary, be exercised or made in the absolute and unfettered discretion of the
Collateral Agent.

20.5 This Agreement shall be binding upon and inure to the benefit of the parties and their respective heirs, personal representatives,
executors, administrators, successors, permitted transferees and permitted assigns as provided in this Agreement.

20.6
The security interests created under this Agreement shall remain binding on the Grantor notwithstanding any amalgamation, re-
construction, re-organisation, merger, sale, liquidation, administration or transfer by or involving the Collateral Agent or its assets unless
such security interests are released, re-assigned, re-transferred or cancelled in accordance with Clause 6 of this Agreement.

20.7 Nothing in this Agreement and no action taken by the parties pursuant to this Agreement shall constitute, or be deemed to constitute, the
parties a partnership, association, joint venture or other co-operative entity.

20.8
Any provision of this Agreement that is prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective only
to the extent of such prohibition or unenforceability without invalidating the remaining provisions of this Agreement, and any such
prohibition or unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction.

20.9 This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this Agreement
and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

20.10 The Collateral Agent shall be entitled to impart any information concerning the Grantor in respect of the Collateral to the extent
permitted by the terms of the Principal Finance Documents and this Agreement.

20.11 This Agreement may be executed in any number of counterparts. All the counterparts shall together constitute a single instrument.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


21 Governing Law and Jurisdiction

21.1 This Agreement shall be governed by and construed in accordance with the laws of the Island of Guernsey.

21.2

For the benefit of the Collateral Agent the Grantor irrevocably submits to the jurisdiction of the Guernsey courts and the Grantor
irrevocably agrees that a judgment in any proceedings in connection with this Agreement by the Guernsey courts shall be conclusive and
binding upon the Grantor and may be enforced against the Grantor in the courts of any other jurisdiction. The Collateral Agent shall also
be entitled to take proceedings in connection with this Agreement against the Grantor in the courts of any country in which the Grantor
has assets or in any other courts of competent jurisdiction.

21.3 The Grantor waives:

21.3.1 any objection which the Grantor may now or in the future have to the Guernsey courts or other courts referred to in Clause 21.2 as
a venue for any proceedings in connection with this Agreement; and

21.3.2 any claim which the Grantor may now or in the future be able to make that any proceedings in the Guernsey courts or other courts
referred to in Clause 21.2 have been instituted in an inappropriate forum.

IN WITNESS OF WHICH this Agreement has been duly executed

SIGNED by

/s/ Philip West
Philip West
Attorney

for and on behalf of
SIG COMBIBLOC GROUP AG

SIGNED by

/s/ Elaine Lockhart
Elain Lockart

for and on behalf of
WILMINGTON TRUST (LONDON) LIMITED
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SCHEDULE 1
The Securities

The entire issued share capital of SIG Asset Holdings Limited a non-cellular company limited by shares whose registered number is 28883
and whose registered office as at the date of this Agreement is at Heritage Hall, Le Marchant Street, St Peter Port, Guernsey, being 81,647 non
redeemable preference shares of �10.00 each fully paid up and 656 ordinary shares of �10.00 each fully paid up.

SHAREHOLDER AND BENEFICIAL OWNER NO. OF SHARES CLASS OF SHARES CERTIFICATE
NO.

ADDRESS AND REGISTERED
NUMBER

SIG COMBIBLOC GROUP SIG COMBIBLOC 656 Ordinary 2004
AG with business GROUP AG
address as at the date of this
Agreement, at Laufengasse 18,
CH-8212 Neuhausen am Rheinfall,
Switzerland and company number
CH-290.3.004.149-2

SIG COMBIBLOC GROUP SIG COMBIBLOC 81,647 Non redeemable 3009
AG with business GROUP AG preference
address as at the date of this
Agreement, at Laufengasse 18,
CH-8212 Neuhausen am Rheinfall,
Switzerland and company number
CH-290.3.004.149-2
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SCHEDULE 2

Part 1

Notice to Company

To: SIG Asset Holdings Limited (�Company�)

From: Wilmington Trust (London) Limited (�Collateral Agent�); and

SIG Combibloc Group AG (�Grantor�)

Date: [��]

Dear Sirs

Security Interest Agreement over Securities in the Company between the Grantor, the Company and the Collateral Agent dated [��]
(��SIA��)

We refer to the SIA. This is a Notice. Terms defined in the SIA have the same meaning when used in this Notice unless given a different
meaning in this Notice.

1 We give you notice that pursuant to the terms of the SIA the Grantor has assigned to the Collateral Agent:

1.1 the entire issued share capital of the Company as at the date hereof (�Securities�); and

1.2

to the fullest extent permitted by law, all securities, rights, dividends, interest, monies and distributions (whether of a capital or income
nature) accruing, offered, issued or deriving at any time by way of dividend, bonus, redemption, exchange, purchase, sale, substitution,
conversion, consolidation, sub-division, preference, option or otherwise attributable to any of the securities which from time to time
comprise the Securities and includes any Securities which may be renumbered or redesignated (�Derivative Assets�); and

1.3 all the Grantor�s right, title and interest to and in the Securities and the Derivative Assets,

(together the �Collateral�).

2

Until the entry of the name of the Collateral Agent or its nominee in the register of members of the Company in accordance with the terms
of the SIA, the assignment of the Collateral pursuant to the SIA does not operate as an assignment to the Collateral Agent of the voting
rights in or in respect of the Securities, nor does it operate as an assignment of all Derivative Assets from time to time paid on the
Collateral.

3
We irrevocably authorise you to disclose to the Collateral Agent or its nominees, attorneys or assigns (notified by you in writing from time
to time by the Collateral Agent) all such information relating to the Securities as you are required to disclose under the terms of the
Principal Finance Documents.

4 Unless you receive notice from the Collateral Agent or its nominees, attorneys or
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assigns to the contrary, or the Lien over such Securities is released in accordance with the terms of the SIA, you shall administer the
Securities in accordance with the terms of this Notice.

6 This notice shall be governed by and construed in accordance with the laws of the Island of Guernsey.

Please confirm your agreement to be bound by and comply with the terms of this Notice by signing and returning, both a copy of this Notice
and the acknowledgement below, to the Collateral Agent at the address below marked for the attention of Elaine Lockhart with a copy to the
Grantor.

Yours faithfully

SIGNED by
For and on behalf of
WILMINGTON TRUST (LONDON) LIMITED

SIGNED by
For and on behalf of
SIG COMBIBLOC GROUP AG
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Part 2

ACKNOWLEDGMENT

To: Wilmington Trust (London) Limited
6 Broad Street Place
London EC2M 7JH
United Kingdom

For the attention of: Elaine Lockhart

Dated [��]

Dear Sirs

Terms defined in the Notice have the same meaning when used in this Acknowledgment.

We confirm that:

(1) we accept the authorisations and instructions contained in the Notice and we undertake to act in accordance and comply with the terms of
the Notice;

(2) at the date of this acknowledgement we have not received notice of any other security interest, lien, mortgage, charge or any other third
party interest whatsoever in relation to the Securities;

(3) if we become aware of any matter referred to in paragraph (2) above, unless such matter is permitted under the Principal Finance
Documents (as defined in the SIA) we will promptly inform you in writing of such event;

(4)
if instructed by you in writing (accompanied by a relevant and complete stock transfer form) if an Enforcement Event (as defined in the
SIA) has occurred and is continuing, we will enter in the register of members of the Company your name or the name of any nominee,
attorney or assignee in accordance with the provisions of such stock transfer form;

This acknowledgement is governed by and construed in accordance with the laws of the Island of Guernsey.

Yours faithfully
SIG ASSET HOLDINGS LIMITED
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EXHIBIT 4.138

Dated January 29 2010

Security Interest Agreement

Over Third Party Bank Account

Relating to

SIG Asset Holdings Limited

(1) SIG Asset Holdings Limited

(2) Wilmington Trust (London) Limited As Collateral Agent

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AGREEMENT is dated 29 day of January 2010

BETWEEN:

(1) SIG Asset Holdings Limited, a non-cellular company limited by shares incorporated in Guernsey whose registered number is 28883 and
whose registered office as at the date of this Agreement is at Heritage Hall, Le Marchant Street, St Peter Port, Guernsey (�Grantor�); and

(2)

Wilmington Trust (London) Limited, a private limited company whose registered number is 05650152 and whose registered office address
as at the date of this Agreement is at Fifth Floor, 6 Broad Street Place, London EC2M 7JH in its capacity as collateral agent as appointed
under the First Lien Intercreditor Agreement (as defined below) for the Secured Parties (as defined below), with its successors, permitted
transferees and assigns in such capacity (�Collateral Agent�).

RECITALS

(A)

The Credit Agreement (as defined below) has been entered into under which the Facility (as defined below) may be provided to Reynolds
Group Holdings Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, SIG Austria Holding GmbH,
Closure Systems International Holdings Inc. and Closure Systems International B.V. and certain other parties. The Grantor is a guarantor
under the Credit Agreement.

(B) The Senior Secured Note Indenture (as defined below) has been entered into in respect of which the Grantor is a guarantor.

(C)
It is a condition subsequent of entry into and/or continuing of the Loan Documents (as defined below) (which include the Credit
Agreement and the Senior Secured Note Indenture) that the Grantor enters into this Agreement in order to secure the discharge of the
Obligations (as defined below).

(D) The Grantor agrees to grant in favour of the Collateral Agent a security interest in the Collateral (as defined below) so that this Agreement
shall constitute a security interest agreement in accordance with the Law (as defined below) and the Loan Documents (as defined below).

IT IS AGREED as follows:

1 Definitions and Interpretation

1.1 Definitions

In this Agreement, unless the context otherwise requires, the following words and expressions shall have the meanings set out below:

Account means the account of the Grantor described in Schedule 1 and any sub-account of
the Grantor held in Guernsey (or such other account or accounts held in Guernsey
as may be established by the Grantor in substitution for or in addition to it)

Account Balance means all sums at any time and from time to time standing to the credit of an
Account and includes all interest accrued or accruing in the future and any
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monies of the Grantor held with the Deposit Bank (however described, designated
or numbered) which derive in whole or in part from an Account or from any sum at
any time standing to the credit of an Account

Acknowledgment means the acknowledgement to be given to the Collateral Agent by the Deposit
Bank substantially in the form set out in Schedule 3

Additional Agreement has the meaning given to that term in the First Lien Intercreditor Agreement

Additional Collateral Agent��s Fee
Letter

means the fee letter dated 20 January 2010 among the Collateral Agent and
Reynolds Group Holdings Limited as amended, novated, supplemented, restated or
modified from time to time.

Agreed Security Principles has the meaning it is given in the Credit Agreement and the Senior Secured Note
Indenture and to the extent of any inconsistency the meaning it is given in the
Credit Agreement shall prevail

Amendment No. 1 and Joinder
Agreement

means the joinder agreement dated 21 January 2010 made among (amongst others)
the Collateral Agent, The Bank of New York Mellon, Credit Suisse AG and
Reynolds Group Holdings Limited pursuant to which the Collateral Agent is
appointed an additional collateral agent and becomes party to the First Lien
Intercreditor Agreement

Applicable Representative has the meaning given to that term in the First Lien Intercreditor Agreement

Borrowers means the �Borrowers� under or as defined in the Credit Agreement from time to
time

Business Day means any day (other than a Saturday, Sunday or bank holiday) on which banks are
open in New York. London and Guernsey for normal banking business

Collateral means the Account and Account Balance and all other income, monies, interest and
rights from or incidental to the Account or Account Balance from time to time

Companies Law means The Companies (Guernsey) Law, 2008 (as amended)

Credit Agreement means the credit agreement dated 5 November 2009, among Reynolds Group
Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems
International Holdings Inc., Closure Systems International B.V., SIG Euro Holding
AG & Co. KGaA and SIG Austria Holding GmbH as borrowers, Reynolds Group
Holdings Limited, the lenders from
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time to time party thereto and Credit Suisse AG (formerly known as Credit Suisse)
as administrative agent, as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time

Deposit Bank means Barclays Private Clients International, details of which are set out in
Schedule 1

Encumbrance means any �Lien� under and as defined in the First Lien Intercreditor Agreement,
other than the security interest created pursuant to this Agreement

Enforcement Event means an �Event of Default� under and as defined in the First Lien Intercreditor
Agreement

Facility means the time, credit or banking facilities provided to the Borrowers from time to
time under the Credit Agreement

First Lien Intercreditor
Agreement

means the First Lien Intercreditor Agreement dated 5 November 2009, among
(amongst others), The Bank of New York Mellon as collateral agent and, as trustee
under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as
Credit Suisse) as administrative agent under the Credit Agreement and the Loan
Parties, as amended, novated, supplemented, restated or modified from time to time,
(including by the Amendment No. 1 and Joinder Agreement which added the
Collateral Agent as a collateral agent under the First Lien Intercreditor Agreement)

Future Account means all future accounts of the Grantor held in Guernsey which as at the date of
the Agreement have not yet been established and any sub-accounts of the Grantor
held in Guernsey (or such other account or accounts held in Guernsey as may be
established by the Grantor in substitution for or in addition to it)

Future Account Balance means all monies from time to time standing to the credit of the Future Account(s)
including all accrued interest

Intercreditor Arrangements means the First Lien Intercreditor Agreement and any other document that is
designated by the Loan Parties� Agent and the Collateral Agent as an intercreditor
agreement, in each case as amended, novated, supplemented, restated, replaced or
modified from time to time

Issuers means the �Issuers� under, and as defined in, the Senior Secured Note Indenture,
including their
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successors in interest

Law means the Security Interests (Guernsey) Law, 1993

Lien has the meaning given to that term in the First Lien Intercreditor Agreement

Loan Documents means the �Credit Documents� under, and as defined in, the First Lien Intercreditor
Agreement and any other document designated by the Loan Parties� Agent and the
Collateral Agent as a Loan Document

Loan Parties means the �Grantors� under, and as defined in, the First Lien Intercreditor
Agreement

Loan Parties�� Agent means Reynolds Group Holdings Limited (formerly known as Rank Group
Holdings Limited)

Notice means the notice to be given to third parties substantially in the form set out in
Schedule 2

Obligations means all present and future obligations and liabilities (whether actual or contingent
and whether owed jointly or severally or in any other capacity whatsoever) of each
Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges
and expenses incurred by any Secured Party in connection with the protection,
preservation or enforcement of its respective rights under the Loan Documents or
any other document evidencing or securing any such liabilities

Principal Finance Documents means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor
Arrangements and any Additional Agreement

Required Currency means the currency or currencies in which the Obligations are expressed from time
to time

Secured Parties means the �Secured Parties� under, and as defined in, the First Lien Intercreditor
Agreement

Security Documents means the �Security Documents� under, and as defined in, the First Lien
Intercreditor Agreement

Security Period means the period commencing on the date of this Agreement and terminating on the
date upon which the security constituted by this Agreement is released in
accordance with Clause 6 of this Agreement

Senior Secured Note Indenture means the Indenture dated 5 November, 2009 among the Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon as trustee,
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principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or
modified from time to time

Supplemental SIA means the supplemental security interest agreement letter substantially in the form
set out in Schedule 4

1.2 Interpretation

1.2.1 Headings in this Agreement are inserted for convenience only and shall be ignored in construing this Agreement.

1.2.2 Unless the context otherwise requires, words (including definitions) denoting the singular number only shall include the plural
and vice versa.

1.2.3 References to �this Agreement�, a �Clause� or a �Schedule� are references to this agreement or a clause in or schedule of it.

1.2.4 References to laws, ordinances, statutes and/or statutory provisions shall be construed as referring to such laws, ordinances,
statutes or statutory provisions as respectively replaced amended extended or consolidated.

1.2.5 References to any document shall be construed as a reference to such document as the same may be amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time.

1.2.6 References to the �Collateral Agent� or the �Grantor� shall include a reference to any successor, permitted transferee and
permitted assign.

1.2.7 References to a �party� shall mean a party to this Agreement.

1.2.8 The expression �person� shall be construed to include references to any person, firm, company, partnership, corporation or any
agency of them.

1.2.9 The Grantor shall be the �debtor�, the Collateral Agent shall be the �secured party� and an Enforcement Event which is
continuing shall be the �events of default� for the purposes of the Law.

1.2.10 Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has
the same meaning in this Agreement and in any notice given under this Agreement.

1.3

The Grantor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable Representative. In
so acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the protections, immunities, rights,
indemnities and benefits conferred on the collateral agent under the Principal Finance Documents.

1.4 For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with Clause

-7-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the Collateral Agent may assume that any and all
instructions received by it from the Applicable Representative under this Agreement are reasonable, and that any question as to the
reasonableness or otherwise of such instructions shall be determined as between the Applicable Representative and the Grantor.

2 Security

2.1 In consideration of the borrowings under the Loan Documents and for the purpose of securing the discharge of the Obligations, the
Grantor as beneficial owner of the Collateral hereby:

2.1.1
assigns to and charges in favour of the Collateral Agent all its rights, title and interest in and the benefit of the Collateral in
order to create a security interest in or over it in accordance with the Law, subject to obtaining any and all necessary consents to
that assignment; and

2.1.2
abandons, subject to Clause 2.7 and except as may be permitted by this Agreement or any Loan Document, in favour of the
Collateral Agent during the continuance of this Agreement all its rights or authority which the Grantor may have over the
Collateral, including but not limited to the right to withdraw or transfer monies from the Account,

to create a security interest in the Collateral in favour of the Collateral Agent in accordance with the Law.

2.2

The Grantor agrees that the security created over all rights, title and interest in and the benefit of the Collateral pursuant to this
Agreement constitutes continuing security for the payment, performance and discharge of the Obligations and that, subject to the Legal
Reservations (as defined in the Credit Agreement) and any Liens permitted under sub-section 6.02(u) of the Credit Agreement and any
equivalent Liens under the Loan Documents, the Collateral Agent shall have a first priority security interest over the Collateral in
accordance with the Law and this Agreement.

2.3 Until the payment, performance and discharge of the Obligations, the obligations of the Grantor under this Agreement and the security
created pursuant to this Agreement shall not be discharged, impaired or otherwise affected by;

2.3.1 any time, waiver or consent granted to, or composition with, any Loan Party or other person;

2.3.2 the release of any Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
member of the Group;

2.3.3
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or security over assets of, any Loan Party or other person or any non-presentation or non-observance of any formality or
other requirement in respect of any instrument or any failure to realise the full value of any security;

2.3.4 any incapacity or lack of power, authority or legal personality of or dissolution or change in the members or status of any Loan
Party or any other person;

2.3.5 any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of
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whatsoever nature, and whether or not more onerous) or replacement of a Loan Document or any other document or security or
of the Obligations;

2.3.6 any unenforceability, illegality or invalidity of any obligation of any person under any Loan Documents or any other document
or security or of the Obligations; or

2.3.7 any insolvency or similar proceedings, including, as a matter of Guernsey law, a declaration of désastre or the granting of a
preliminary vesting order.

2.4 The creation of the security interest pursuant to Clause 2.1 is in addition to, and shall not affect, the Collateral Agent�s other rights
under or pursuant to this Agreement.

2.5
The Grantor shall, upon the date of execution of this Agreement, provided that the Notice has been signed by the Collateral Agent,
countersign the Notice and shall use reasonable endeavours to procure that the Deposit Bank executes and delivers the
Acknowledgment to the Collateral Agent.

2.6
The assignment and security interest made and given by this Agreement shall affect, and the Account and the Collateral shall include,
any accounts or money substituted for or added to it from time to time and the expressions �Account� and �Collateral� shall be
construed accordingly.

2.7
The Grantor agrees that, if for any reason the Account is redesignated or renumbered, all of the terms of this Agreement shall apply to
the redesignated or renumbered account as if all sums at any time standing to the credit of the redesignated or renumbered account
form part of the Collateral.

2.8

Unless an Enforcement Event has occurred and is continuing, the parties agree that the Grantor may from time to time pay into,
receive, withdraw or otherwise transfer sums standing to the credit of an Account or any Future Account and deposit, dispose of, close
or otherwise deal with an Account, any Future Account or the Collateral and exercise all rights and powers in respect of an Account,
any Future Account or the Collateral as permitted in accordance with the provisions of the Principal Finance Documents.

2.9
If an Enforcement Event has occurred and is continuing all sums standing to the credit of the Account and all sums which the
Collateral Agent or the Grantor is obliged under the terms of this Agreement to pay into the Account may be applied by the Collateral
Agent at such time and in such manner in accordance with the provisions of the Intercreditor Arrangements.

3 Warranties

The Grantor represents and warrants to the Collateral Agent on and as at the date of this Agreement, with reference to the facts and
circumstances then existing and subject to the provisions of the Principal Finance Documents and the Intercreditor Arrangements that:

3.1 the Account represents all bank accounts held by the Grantor in Guernsey; and

3.2 subject to any Liens permitted under sub-section 6.02(u) of the Credit Agreement, the Collateral is its own absolute beneficial property
free from any Encumbrance.

4 Covenants

Subject to the Agreed Security Principles, the Grantor covenants and undertakes to the
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Collateral Agent, so that the same shall be continuing covenants and undertakings throughout the Security Period, that:

4.1

if an Enforcement Event has occurred and is continuing, it will send to the Collateral Agent promptly upon request from the Collateral
Agent copies of all statements, orders, notices given in connection with the Account by the relevant bank and will provide to the
Collateral Agent such other information in relation to the Account which the Collateral Agent may from time to time request (upon the
reasonable instruction of the Applicable Representative);

4.2
if Future Accounts are established it will promptly notify the Collateral Agent of the same and execute a Supplemental SIA to the
intent that a security interest will be created in such Future Accounts and the related Future Account Balances upon entering into the
Supplemental SIA and service of the Notice on the third party bank by the Collateral Agent;

4.3
it will use best endeavours to prevent any person (other than the Collateral Agent, any Secured Party or the Grantor) from becoming
entitled to claim any right over the Collateral or any part of it, unless such claim is permitted by the Principal Finance Documents and
except for any rights of the Deposit Bank or any other person with whom an Account or Future Account is held; and

4.4 it will confirm or protect its interest in the Collateral, to the extent set out in Section 5.12 (Further Assurances) of the Credit
Agreement.

5 Enforcement Event

5.1

Without prejudice and in addition to any of the rights of the Collateral Agent under the Law, (after the occurrence of an Enforcement
Event which is continuing) if an Enforcement Event has occurred and is continuing, the Collateral Agent may (upon the instruction of
the Applicable Representative) enforce the security granted by this Agreement, following delivery of the required notice under the
Law.

5.2

If an Enforcement Event has occurred and is continuing and provided the Collateral Agent has served notice in accordance with Clause
5.1, the Grantor authorises and instructs the Collateral Agent to deal with the Collateral in its own discretion as it sees fit in accordance
with the Intercreditor Arrangements without any reference to or further authority from the Grantor and without any enquiry by the
Grantor as to the justification for the Collateral Agent�s actions.

6 Release of Security

6.1 The security interest created pursuant to this Agreement shall continue in full force and effect until it shall be released, re-assigned, re-
transferred and cancelled:

6.1.1

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Grantor, upon
the Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Grantor or any other person under any
of the Loan Documents; or

6.1.2 in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to
such arrangements under Guernsey law).
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6.2 Upon the discharge of the security interest created pursuant to this Agreement the Collateral Agent shall at the Grantor�s cost:

6.2.1 furnish to the Grantor a completed certificate of discharge in the form prescribed by the Law;

6.2.2 re-assign or re-transfer the Collateral to the Grantor or to such person as the Grantor may direct and give notice to the third party
bank accordingly; and

6.2.3 do all such acts which are reasonably requested by the Grantor in order to release, re-assign, re-transfer and cancel the security
interest constituted by this Agreement.

6.3

If the Grantor disposes of any Collateral and that disposal is permitted by the Principal Finance Documents, that Collateral shall, unless
an Enforcement Event has occurred and is continuing, be automatically released, re-assigned, re-transferred and cancelled from the
security interest constituted by this Agreement with effect from the day of such disposal and the Collateral Agent (at the expense and
cost of the Grantor) shall do all such acts which are reasonably requested by the Grantor in order to release, re-assign, re-transfer and
cancel the relevant Collateral from the security interest constituted by this Agreement. Any or all of the Collateral shall also be
released, re-assigned, re-transferred and cancelled in accordance with and to the extent permitted by the Intercreditor Arrangements.

7 Exchange Rate

The Collateral Agent may exchange or convert to the Required Currency any currency held or received by it from the Grantor in
accordance with the terms of the Principal Finance Documents.

8 Power of Attorney

8.1
The Grantor by way of security irrevocably appoints the Collateral Agent to be its attorney (with full power of substitution and
delegation) in its name and on its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which
the attorney may consider to be required or desirable for:

8.1.1
carrying out any obligation imposed on the Grantor by this Agreement or any other agreement binding on the Grantor in relation
to the Collateral to which the Collateral Agent is a party (including the execution and delivery of any deeds, charges,
assignments or other security and any transfers of the Collateral);

8.1.2 enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of its rights under or pursuant to this Agreement
or by law; and

8.1.3 enabling any person delegated by the Collateral Agent to exercise, or delegate the exercise of any of the rights, powers and
authorities conferred on them by or pursuant to this Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Grantor under this
Clause 8.1 if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii) in respect of further assurance obligations or any action relating to the perfection of the
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security contemplated under this Agreement, the Collateral Agent has received notice from the Applicable Representative, the Loan
Parties� Agent and/or the Grantor that the Grantor has failed to comply with a further assurance or perfection obligation within 10
Business Days of being notified of that failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Grantor under this Clause
8.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/
or prefunded to its satisfaction.

8.2 The Grantor shall ratify and confirm all things lawfully done and all documents properly executed by the Collateral Agent or any
person properly delegated by it as an attorney in the exercise or purported exercise of all or any of the powers hereby granted.

9 Appropriation

9.1
Subject to Clause 9.2 and if an Enforcement Event has occurred and is continuing the Collateral Agent may appropriate all payments
received in respect of the Collateral for the account of the Grantor in reduction of any part of the Obligations in accordance with the
Intercreditor Arrangements.

9.2

The Collateral Agent may open a new account or accounts if the Collateral Agent receives actual or constructive notice of any charge
or interest affecting the Collateral, unless such charge or interest is permitted under the Principal Finance Documents. Whether or not
the Collateral Agent opens any such account no payment received by the Collateral Agent after receiving such notice shall (if followed
by any payment out of or debit to the relevant account other than for the purpose of satisfying the Obligations) be appropriated towards
or have the effect of discharging any part of the Obligations outstanding at the time of receiving such notice, unless such notice is in
respect of a charge or interest permitted under the Principal Finance Documents.

10 Preservation of other Security and Rights and Further Assurance

10.1 This security is in addition to any other security present or future held by the Collateral Agent for the Obligations and shall not merge
with or prejudice such other security or any contractual or legal rights of the Collateral Agent.

10.2 The security created by this Agreement shall not be affected by any other security held by the Collateral Agent in respect of the
Obligations being void or unenforceable.

10.3

Subject to the Agreed Security Principles, the Grantor shall at its own cost and at the Collateral Agent�s request (acting on the
reasonable instructions of the Applicable Representative), execute or procure the execution of, any agreement, deed or document and
take any action required by the Collateral Agent, in each case to protect or preserve the security created by this Agreement over the
Collateral.

11 Credit Agreement Warranties

The Grantor hereby warrants and represents to the Collateral Agent that, on and as at the date of this Agreement with reference to the
facts and circumstances then existing and subject to the provisions of the Principal Finance Documents and the Intercreditor
Arrangements, the representations and warranties made by the Grantor as Loan Party in Section 3.01 (Organisation; Powers),
Section 3.02 (Authorization), Section 3.03 (Enforceability), Section 3.06 (No Material Adverse Change), Section 3.07 (Title to
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Properties; Possession Under Leases), Section 3.09 (Litigation; Compliance with Laws), Section 3.10 (Agreements), Section 3.19
(Security Documents) and Section 3.22 (Solvency) of the Credit Agreement are true and accurate as regards the Grantor and this
Agreement.

12 Creation of a Suspense Account

All monies received, recovered or realised by the Collateral Agent under this Agreement may, at the discretion of the Collateral Agent
(acting on the instructions of the Applicable Representative), be credited to an interest bearing separate or suspense account for so long
as the Collateral Agent may think fit without any intermediate obligation on the part of the Collateral Agent to apply such monies in or
towards payment and discharge of the Obligations.

13 Assignment

13.1

The Collateral Agent may assign and transfer all or any part of its rights and obligations under this Agreement in accordance with the
Principal Finance Documents and the expression �Collateral Agent� wherever used in this Agreement shall be deemed to include any
such assignees and other successors permitted under the Principal Finance Documents, whether immediate or derivative, of the
Collateral Agent, who shall be entitled to enforce and proceed upon this Agreement in the same manner as if named in this Agreement.

13.2 The Grantor shall not assign or otherwise transfer all or any of its rights, benefits or obligations arising under this Agreement unless
otherwise permitted by the Principal Finance Documents.

14 Notices

14.1
For the purposes of section 13 of the Law, any notice or demand by the Collateral Agent or the Grantor shall be made or given in
accordance with Section 5.01 of the First Lien Intercreditor Agreement or may effectually be made by notice in writing to the Grantor
served in accordance with Section 13 of the Law.

14.2 For the avoidance of doubt, the parties to this Agreement agree that any notice of default required to be given pursuant to Section 7(3)
of the Law shall be deemed to have been received by the Grantor if delivered in accordance with Clause 14.1 above.

15 Costs and Expenses

The parties agree that the Additional Collateral Agent�s Fee Letter and Section 9.05(a) of the Credit Agreement shall apply to this
Agreement as regards the Grantor and this Agreement.

16 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement, the Collateral Agent shall have full power to delegate (either
generally or specifically) the powers, authorities and discretions conferred on it by this Agreement (including the power of attorney) on
such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent
delegation or any revocation of such power, authority or discretion by the Collateral Agent itself.

17 Indemnity
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To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Grantor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys and any delegate against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain as a consequence of any breach by the
Grantor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by
this Agreement or otherwise relating to the Collateral.

18 No liability

None of the Collateral Agent, its nominee(s) or any delegate appointed pursuant to this Agreement shall be liable by reason of
(a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Collateral or (c) the taking
possession or realisation of all or any part of the Collateral, except to the extent provided in the Principal Finance Documents.

19 Droit de Discussion and Droit de Division

The Grantor abandons all and every right which it may have at any time under any existing or future Guernsey law including, but not
limited to the �droit de discussion� and the �droit de division� or otherwise to require that recourse be had to the assets of some other
person nor shall the Grantor be entitled to require that any other person be made a party to any legal proceedings brought by the
Collateral Agent, or to require that any liability of the Grantor be divided or apportioned amongst any other persons or reduced in any
manner whatsoever, whether the formalities required by Guernsey law, in regard to the rights or obligations of sureties shall or shall not
have been observed.

20 General

20.1 The rights and remedies provided in this Agreement are cumulative and are not exclusive of any rights or remedies provided by law or
to which the Collateral Agent may otherwise be entitled.

20.2
No failure on the part of the Collateral Agent to exercise and no delay on its part in exercising any right or remedy under this
Agreement will operate as a waiver of it, nor will any single or partial exercise of any right or remedy preclude any other or further
exercise of it or any other right or remedy.

20.3
With the exception of any action permitted under this Agreement, any waiver or consent by the Collateral Agent under this Agreement
must be in writing and may be given subject to any conditions thought fit by the Collateral Agent acting reasonably. Unless otherwise
stated, any waiver or consent shall be effective for the period and for the purpose for which it is given.

20.4
Any liberty or power which may be exercised or any determination which may be made under this Agreement by the Collateral Agent
may, subject to any terms of this Agreement to the contrary, be exercised or made in the absolute and unfettered discretion of the
Collateral Agent.

20.5 This Agreement shall be binding upon and inure to the benefit of the parties and their respective heirs, personal representatives,
executors, administrators, successors, permitted transferees and permitted assigns as provided in this Agreement.

20.6 The security interests created under this Agreement shall remain binding on the Grantor notwithstanding any amalgamation, re-
construction, re-organisation, merger,
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sale, liquidation, administration or transfer by or involving the Collateral Agent or its assets unless such security interests are released,
re-assigned, re-transferred or cancelled in accordance with Clause 6 of this Agreement.

20.7 Nothing in this Agreement and no action taken by the parties pursuant to this Agreement shall constitute, or be deemed to constitute,
the parties a partnership, association, joint venture or other co-operative entity.

20.8
Any provision of this Agreement that is prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to
only the extent of such prohibition or unenforceability without invalidating the remaining provisions of this Agreement, and any such
prohibition or unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction.

20.9 This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

20.10 The Collateral Agent shall be entitled to impart any information concerning the Grantor in respect of the Collateral to the extent
permitted by the terms of the Principal Finance Documents and this Agreement.

20.11 This Agreement may be executed in any number of counterparts. All the counterparts shall together constitute a single instrument.

21 Governing Law and Jurisdiction

21.1 This Agreement shall be governed by and construed in accordance with the laws of the Island of Guernsey.

21.2

For the benefit of the Collateral Agent the Grantor irrevocably submits to the jurisdiction of the Guernsey courts and the Grantor
irrevocably agrees that a judgment in any proceedings in connection with this Agreement by the Guernsey courts shall be conclusive
and binding upon the Grantor and may be enforced against the Grantor in the courts of any other jurisdiction. The Collateral Agent
shall also be entitled to take proceedings in connection with this Agreement against the Grantor in the courts of any country in which
the Grantor has assets or in any other courts of competent jurisdiction.

21.3 The Grantor waives:

21.3.1 any objection which the Grantor may now or in the future have to the Guernsey courts or other courts referred to in Clause 21.2
as a venue for any proceedings in connection with this Agreement; and

21.3.2 any claim which the Grantor may now or in the future be able to make that any proceedings in the Guernsey courts or other
courts referred to in Clause 21.2 have been instituted in an inappropriate forum.
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IN WITNESS OF WHICH this Agreement has been duly executed the day and year first above written.

SIGNED BY
for and on behalf of

/s/ Philip West
Philip West
Authorized Signatory

SIG ASSET HOLDINGS LIMITED

SIGNED BY
for and on behalf of

/s/ Elaine Lockhart
Elaine Lockhart

WILMINGTON TRUST (LONDON) LIMITED
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SCHEDULE 1

The Account

Bank: Barclays Private Clients International
Branch: St Peter Port, Guernsey
IBAN No: GB91 BARC 203532[________]
Account Name: SIG Asset Holdings Limited
Sort Code: 20-35-32
Account Number: [________]
Swift: BARCGB22
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SCHEDULE 2

Form of Notice

[Letterhead of Collateral Agent]

To: Barclays Private Clients International
Le Marchant House
Le Truchot
St Peter Port
Guernsey
GY1 3BE

Date:

Dear Sirs

Account Number: [__________] (Designated as SIG Asset Holdings Limited (the ��Account Holder��) (the ��Account��)

We, Wilmington Trust (London) Limited (�Collateral Agent�), refer to the above Account maintained by you at your branch (sort code:
20-35-32) (referred to as the �Account� which expression shall include all and any monies standing to the credit of the same from time to time
and any sub-account of the Account Holder held in Guernsey (or such other account or accounts held in Guernsey as may be established by
the Account Holder in substitution of it or in addition to it)).

We hereby give you notice that the Account Holder has assigned (subject to obtaining any and all necessary consents to that assignment) all its
rights, title and interest in and the benefit of the Account to the Collateral Agent pursuant to a Guernsey law security interest agreement dated
[�] 2010 and made between the Collateral Agent and the Account Holder (�Agreement�).

If an Enforcement Event (as defined in the Agreement) has occurred and is continuing and provided that a notice specifying the particular
Enforcement Event has been provided to you in accordance with the Agreement, you are authorised and instructed to accept any written notice
or instructions to you from the Collateral Agent relating to the Account without any reference to or further authority from us or the Account
Holder and without any enquiry by you as to the justification for the disclosure or, as the case may be, validity of the notice or instructions and
as if such demand or other communication had been made by the Account Holder and to pay any amounts standing to the credit of the
Account to such account at such bank as the Collateral Agent may from time to time specify and otherwise comply with the directions of the
Collateral Agent in relation to the Account.

In relation to the Account, should the Collateral Agent advise you in writing that an Enforcement Event (as defined in the Agreement) has
occurred and is continuing, you will be responsible to make the Account into a blocked account. When the Collateral Agent gives you such
written notification, at no time from the time of notification until the time you have been advised by the Collateral Agent in writing to the
contrary, may the Account Holder be given access to the Account.
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For the avoidance of doubt, unless and until you receive notice from the Collateral Agent that an Enforcement Event has occurred and is
continuing, the Account shall be operated as normal in accordance with the account mandate that currently exists.

This notice may not be amended, varied, terminated or withdrawn without the Collateral Agent�s express prior written consent or until the
Account has been released from the security constituted by the Agreement in accordance with the terms of the Agreement.

Would you please acknowledge receipt of this notice to the Collateral Agent on the enclosed duplicate of this notice confirming in accordance
with the terms of such acknowledgement that you waive all rights and interests (including, in particular, rights of set-off and rights to combine
accounts) in relation to the Account.

This notice is governed by and construed in accordance with the laws of the Island of Guernsey.

Yours faithfully

duly authorised
for and on behalf of

WILMINGTON TRUST (LONDON) LIMITED

We confirm the above instructions to Barclays Private Clients International

for and on behalf of
SIG Asset Holdings Limited

Date: 2010
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SCHEDULE 3

Form of Acknowledgment

[Letterhead of Barclays Private Clients International]

To: Wilmington Trust (London) Limited
6 Broad Street Place
London EC2M 7JH
United Kingdom

Attention: Elaine Lockhart

Date:

Dear Sirs

Account Number: [__________] (Designated as SIG Asset Holdings Limited (the ��Account Holder��) (the ��Account��)

We hereby acknowledge and confirm our agreement to the terms of your letter dated [��] (�Notice�) of which the above is a copy and further
confirm that:

1 we accept the instructions contained in the notice and agree to comply with the notice to the extent permitted by law;

2 we have not received notice of the interest of any third party;

3

all and any of our rights or interest in or to the Account (including, without limitation, rights of set-off and rights to combine accounts)
are hereby waived unless and until you notify us that the Account has been released from the security constituted by the Agreement
save to the extent of any costs and expenses we may incur by reason of any dispute regarding the Accounts and/or any account charges
or other charges in respect of the maintenance and operation of the Accounts, for which the Account Holder shall be separately liable to
indemnify us; and

4 we hereby waive any restriction on transfer, assignment or charging contained in the terms and conditions or otherwise in relation to
the Account.

This acknowledgement is governed by and construed in accordance with the laws of the Island of Guernsey.

Yours faithfully

duly authorised
for and on behalf of

Barclays Private Clients International
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SCHEDULE 4

Form of Supplemental SIA

To: Wilmington Trust (London) Limited
6 Broad Street Place
London EC2M 7JH
United Kingdom

Attention: Elaine Lockhart

Date:

Dear Sirs

Security Interest Agreement Over Third Party Bank Accounts dated [ �� ] 2010 (the ��Agreement��)

1. This letter is supplemental to the Agreement (the �Supplemental SIA�).

2. Terms not defined in this Supplemental SIA shall have the same meaning (in so far as the context allows) as in the Agreement. To the
extent applicable, all terms of the Agreement are hereby incorporated into this Supplemental SIA.

3. This Supplemental SIA hereby amends the definition of:

�Account� to mean �(i) the account of the Grantor described in Schedule 1 and any sub-account of the Grantor held in Guernsey (or
such other account or accounts held in Guernsey as may be established by the Grantor in substitution for or in addition to it); and
(ii) the Future Account(s) listed in Schedule A to the Supplemental SIA dated [insert date of the Supplemental SIA] and any sub-
account of the Grantor held in Guernsey (or such other account or accounts held in Guernsey as may be established by the Grantor in
substitution for or in addition to it).

4.

For the avoidance of doubt, this Supplemental SIA does not: (i) create any further security interest in the Account or Account Balance;
(ii) in any way amend or affect the priority date of the security interest created in the Account or Account Balance under the
Agreement; (iii) create any further security interest in any Future Account(s) (if any) or Future Account Balances (if appropriate)
created under a previous Supplemental SIA (if any); or (iv) in any way amend or affect the priority date of the security interest created
in any Future Account(s) (if any) or Future Account Balances (if appropriate) created under a previous Supplemental SIA (if any).

5. As anticipated under the Agreement, the Grantor has established the Future
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Account(s) listed in Schedule A to this Supplemental SIA. The Grantor hereby acknowledges that the security created pursuant to this
Supplemental SIA constitutes a continuing security for the payment of the Obligations.

6. As required by clause 2.1 of the Agreement, the Grantor as beneficial owner of the Future Account(s) listed in Schedule A to this
Supplemental SIA and the related Future Account Balances hereby:

6.1
assigns to and charges in favour of the Collateral Agent all its rights, title and interest in and the benefit of the Future Account(s)
listed in Schedule A of this Supplemental SIA and any related Future Account Balances, subject to obtaining any and all
necessary consents to that assignment; and

6.2

abandons, subject to Clause 2.7 of the Agreement and except as may be permitted by this Supplemental SIA, the Agreement or
any Loan Document, in favour of the Collateral Agent during the continuance of this Supplemental SIA all its rights or authority
which the Grantor may have over the Future Account(s) set out in Schedule A of this Supplemental SIA or any related Future
Account Balances.

to create a security interest in the Future Account(s) set out in Schedule A of this Supplemental SIA and any related Future
Account Balances in favour of the Collateral Agent in accordance with the Law.

7.

The Grantor shall, promptly upon the execution of this Supplemental SIA and provided that the Notice has been signed by the
Collateral Agent, countersign the Notice in substantially similar form to that set out in Schedule 2 of the Agreement required to be
delivered to any third party in respect of the Future Account(s) set out in Schedule A of this Supplemental SIA and any related Future
Account Balances.

8.
The Grantor repeats for the benefit of the Collateral Agent the warranties and undertakings given at Clauses 3 and 11 of the Agreement
as at the date of this Supplemental SIA to the extent relating to the Grantor, this Supplemental SIA, the Future Account(s) set out in
Schedule A to the Supplemental SIA and any related Future Account Balances.

9. This Supplemental SIA amends Schedule 1 of the Agreement to clarify the scope of the Accounts. The table set out as Schedule B to
this Supplemental SIA hereby amends and replaces Schedule 1 to the Agreement.

I would be grateful if you would sign and return a copy of this Supplemental SIA for our records.

Yours faithfully

For and on behalf of
SIG Asset Holdings Limited
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Date: [ ]

We agree to the creation to a Security Interest in the Future Account(s) listed in Schedule A to this Supplemental SIA and any related Future
Account Balances and to the terms of this Supplemental SIA.

For and on behalf of

Wilmington Trust (London) Limited
-23-
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SCHEDULE A

List of Future Accounts

to be covered by this Supplemental SIA

Bank:

Branch:

IBSB No:

Account Name:

Account Number:
-24-
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SCHEDULE B

Cash Account secured under the Agreement

Bank:
Branch:
IBSB No:
Account Name:
Account Number:

[Future Account(s) previously secured under a Supplemental SIA dated [ �� ]

Bank:
Branch:
IBSB No:
Account Name:
Account Number:]

Future Account(s) secured under the Supplemental SIA dated [ �� ]

Bank:
Branch:
IBSB No:
Account Name:
Account Number:
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EXHIBIT 4.139

Dr. Bókai Judit közjegyző
Budapest, II. ker. Kapás u. 31., V. em. 43.
Postacím: 1277 Budapest, Pf. 86.
Tel: 201-5083, 212-4265, Fax: 212-4275
Honlap: www.bokai.hu

English licence No. 2/2008.
Deed Number: 11015/Ü/94/2010.

Certified Office Copy

NOTARIAL DEED

Before me, Dr. Vető Péter Notary substitute, acting for Dr. Judit Bókai, a Notary of Budapest, the following Parties appeared at the Notary�s
office (1027 Budapest, Kapás utca 31. V/43.) at the date below:

(1)

Closure Systems International B.V., a private company with limited liability incorporated under the laws of The Nederlands,
having its seat as at the date of this Agreement at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, registered with
the Chamber of Commerce in Amsterdam, The Netherlands, under registration number 34291082, as owner of the Quota (as
defined below) and charger under this Agreement (hereinafter referred to as the �Chargor�); represented by

Dr. Horvai-Hillenbrand Péter (born: Budapest, 17. August 1979., mother�s maiden name: Fekete Gabriella), residing at 1124
Budapest, Vércse u. 6. II/2., who established his identity by his identity card number 940137CA and his attorney�s certificate
number A/8158, lot number 17883 who established by a power of attorney that he is legally entitled to execute this document
alone and to undertake the obligations contained in this Agreement, and

(2)

Wilmington Trust (London) Limited, registered seat at 6 Broad Street Place, London EC2M 7JH United Kingdom,
registration number: 05650152, acting as chargee under this Agreement, in its capacity as collateral agent, acting on behalf and
for the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement (as defined
below) and authorised to represent their joint and several rights in connection with this Agreement (hereinafter, with its
successors, permitted transferees and permitted assigns in such capacity, referred to as the �Collateral Agent� or the
�Chargee�; represented by

Dr. Pelikán Melinda (born in: Budapest, 21. December 1976, mother�s maiden name: Németh Erzsébet), residing at 1077
Budapest, Rejtő Jenő u. 6., who established her identity by her identity card number 330193 DA and who established by a
power of attorney that she is legally entitled to execute this document alone and to undertake the obligations contained in this
Agreement,

This Agreement is hereby acknowledged and accepted by:

(3)
CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság a limited liability company (korlátolt felelősségű
társaság) incorporated under the laws of Hungary, having its registered seat as at the date of this Agreement at H-8000
Székesfehérvár, Berényi út 72-100., Hungary, registered under registration number:
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Cb.07-09-013757, with tax identification number 14122952-2-07 (hereinafter referred to as the �Company�); represented by

Dr. Horvai-Hillenbrand Péter (born: Budapest, 17. August 1979., mother�s maiden name: Fekete Gabriella), residing at 1124
Budapest, Vércse u. 6. II/2., who established his identity by his identity card number 940137CA and his attorney�s certificate
number A/8158, lot number 17883 who established by a power of attorney that he is legally entitled to execute this document
alone and to undertake the obligations contained in this Agreement, and

(4)

Closure Systems International Holdings (Hungary) Vagyonkezelő Korlátolt Felelősségű Társaság, a limited liability
company incorporated under the laws of Hungary, having its registered seat as at the date of this Agreement at Berényi út
72-100., 8000 Székesfehérvár, Hungary, registered under registration number: Cg.07-09-015084, as chargor under this
Agreement (hereinafter referred to as the �Chargor�); represented by

Dr. Horvai-Hillenbrand Péter (born in: Budapest, 17. August 1979., mother�s maiden name: Fekete Gabriella), residing at 1124
Budapest, Vércse u. 6. II/2., who established his identity by his identity card number 940137 CA and his attorney�s certificate
number A/8158, lot number 17883 who established by a power of attorney that he is legally entitled to execute this document
alone and to undertake the obligations contained in this Agreement, and

The representatives of the Parties declared, with full knowledge of their potential criminal responsibility and liability, that the
Party represented by them has been properly established and is currently existing and that they, as representatives with signing
authority pursuant to the above, are authorised to make the declarations necessary for inclusion in the present notarial deed in
the name of the Party which they represent.

Following and on the basis of the above, the representatives of the Parties have requested the conclusion of the following:

I./ QUOTA CHARGE AGREEMENT
(ÜZLETRÉSZEN ALAPÍTOTT ZÁLOGSZERZŐDÉS)

in respect of its Quota in CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság

WHEREAS

(A) Pursuant to the Loan Documents (as defined below) the Chargor was requested to provide security to the Chargee for the Obligations
under the Loan Documents (each as defined below).

(B) The Parties have agreed to enter into this Agreement to create a security interest over the Quota in accordance with and subject to the
terms and conditions as set out herein.

(C) The Secured Parties (as defined below) have duly authorised and empowered the Chargee to enter into this Agreement and to represent
their joint and several rights in connection with the Charge (as defined below), acting for its own and for the Secured Parties� benefit.
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NOW IT IS HEREBY AGREED AS FOLLOWS:

1. INTERPRETATION

1.1 Definitions

Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in this Agreement and in any notice given under this Agreement.

In this Agreement:

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Articles of Association� means the articles of association of the Company as it exists and is in full force and effect since their date as
of 30 June 2009.

�Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and
Budapest.

�Charge� means the charge created by, and pursuant to, this Agreement over the Quota.

�Civil Code� means Act IV of 1959 (as amended) on the Civil Code of the Republic of Hungary.

�Companies Act� means Act IV of 2006 on Business Associations.

�Company Register� means the Hungarian authentic registry of the company data, kept and maintained by the Court of Registration.

�Court Enforcement Act� means Act LIII of 1994 on Judicial Execution.

�Court of Registration� means the relevant Hungarian court of registration having jurisdiction over the Company (currently being
�Fejér Megyei Bíróság mint Cégbíróság�).

�Credit Agreement� means the Credit Agreement dated as of 5 November 2009, among Closure Systems International B.V., Reynolds
Group Holdings Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International
Holdings Inc. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or modified from time to time, attached as Part I of Schedule 3 (Credit Agreement)
to this Agreement.

�Declaration� means a written declaration (in Hungarian: �ténytanúsítvány�/�ténytanúsító okirat� to be incorporated into a notarial
deed) of the
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Chargee issued in accordance with Section 21(2) of the Court Enforcement Act (i) declaring the failure of the Chargor and/or the Loan
Parties to pay the relevant amounts on the due date set forth in the Demand and (ii) stipulating the amount of principal, interest and
default interest due as at the date of such declaration as well as the applicable rate of interest and default interest applicable from such
date until the date of receipt by the Chargee of the proceeds of the enforcement hereunder.

�Demand� means a written demand made by the Chargee and delivered in accordance with this Agreement to the Chargor with a copy
to the Loan Parties� Agent if an Event of Default has occurred and is continuing unremedied and unwaived (i) declaring the occurrence
of an Event of Default which is continuing unremedied and unwaived; and (ii) setting (at the Chargee�s total discretion) a payment date
for the payment of all amounts outstanding under or in connection with the Credit Agreement and/or the other Loan Documents and
stipulating that if such payment is not made when due, the Chargee becomes authorised to enforce the Charge.

�Dispute� has the meaning given to that term in clause 15 (Jurisdiction) of this Agreement.

�Enforcement Events� means collectively Enforcement Event I and Enforcement Event II and �Enforcement Event� means any one
of them.

�Enforcement Event I� means the issuance of a Declaration by the relevant public notary after the non-payment of the full amounts
set forth in the Demand on the due date thereof.

�Enforcement Event II� means the occurrence of an Event of Default which is continuing unremedied and unwaived and in respect of
which a notice has been served in accordance with Article VII of the Credit Agreement or the equivalent provisions of the other
Principal Finance Documents except that any rights of the Chargee in respect of the preservation of the assets or the security may be
exercised if the Chargee determines that they are required to be exercised if an Event of Default has occurred and is continuing (i.e.
without any notice).

�Event of Default� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Existing Quota Charge � means the first priority charge created by the Existing Quota Charge Agreement and registered in the
Company Register.

�Existing Quota Charge Agreement� means the quota charge agreement entered into between Credit Suisse, Sydney Branch and the
Chargor in the form of a notarial deed (notarial deed number: 11015/Ü/1273/2009) dated 1 October 2009.

�Expert� has the meaning given to such term in clause 6.5 (Enforcement) of this Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly
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known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated,
supplemented, restated or modified from time to time, (including by the Joinder Agreement which added the Collateral Agent as a
collateral agent under the First Lien Intercreditor Agreement) attached as Part III of Schedule 3 (First Lien Intercreditor Agreement) to
this Agreement.

�Founder��s Resolution� (�alapítói határozat�) means any resolution passed by the Chargor in respect of the Company.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Joinder Agreement� means the joinder agreement dated on 21 January 2010 made among (amongst others) the Collateral Agent, The
Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to which the Collateral Agent is
appointed an additional collateral agent and becomes a party to the First Lien Intercreditor Agreement.

�Lien� has the meaning it is given in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Obligations� means all present and future obligations and liabilities including Parallel Debt (whether actual or contingent and
whether owed jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the
Secured Parties (or any of them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by
any Secured Party in connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or
any other document evidencing or securing any such liabilities.

�Parallel Debt� means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to and in the currency of each amount payable by such Loan Party to each of the
Secured Parties under each of the Loan Documents.

�Principal Finance Document� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.
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�Prohibition� has the meaning given to such term in clause 1.3 (Unlawful Financial Assistance) of this Agreement.

�Quota� means the quota owned by the Chargor in the Company representing its ownership interest in the Company from time to
time.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Secured Principal� has the meaning given to such term in Clause 2.1 of this Agreement.

�Senior Secured Note Indenture� means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time, attached as Part II
of Schedule 3 (Senior Secured Note Indenture) to this Agreement.

�Value� has the meaning given to such term in Clause 6.5 of this Agreement.

1.2 Construction

1.2.1 Headings are for convenience of reference only.

1.2.2 Where the context so permits, the singular includes the plural and vice versa.

1.2.3

Save where the contrary is indicated, any reference in this Agreement to the �Chargee�, the �Chargor�, �Secured Party�, a
�Loan Party� or a �Lender� shall be construed so as to include its (or their) respective successors, transferees and assignees
from time to time and any successor of such a successor, transferee or assignee in accordance with its (or their) respective
interests.

1.2.4
The Parties agree and confirm that any person becoming a transferee of any rights and obligations of the Collateral Agent under
the First Lien Intercreditor Agreement shall thereupon become entitled to the benefit of the provisions contained herein as if it
had originally been and had been named as a party hereto.

1.2.5 References to Clause and Schedule shall, subject to any indication to the contrary, mean the respective Clause and Schedule of
this Agreement.

1.2.6

References to the Credit Agreement, the First Lien Intercreditor Agreement, the other Loan Documents, this Agreement or any
other agreement or document shall, where applicable, be deemed to be references to such Credit Agreement, the First Lien
Intercreditor Agreement, the other Loan Documents, this Agreement or such other agreement or document as the same may
have been, or may from time to time be, amended, extended, restructured, renewed, novated, supplemented, restated, refunded,
replaced or modified from time to time, as persons may accede thereto as a party or withdraw therefrom as a party in part or in
whole or be released thereunder in part or in whole, and as facilities and
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financial services are or may from time to time be granted, extended, prolonged, increased, reduced, cancelled, withdrawn,
amended, restated, supplemented, restructured, refunded, replaced, modified, renewed or novated thereunder.

1.2.7 Any amount will be deemed irrevocably paid in full if it has been paid in full and there is no evidence such as to give a
reasonable belief that any claim will be brought to revoke such payment.

1.2.8 Reference to any element of the legislation, statute, law, act, regulation, or any provision thereof shall, where applicable, be
deemed to be reference to that element of the legislation, as amended or re-enacted.

1.2.9 This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.3 Unlawful Financial Assistance

No obligations shall be included in the definition of �Obligations� to the extent that, if included, the security interest granted pursuant
to this Agreement or any part thereof would be void as a result of a violation of the prohibition on financial assistance as contained in
Articles 2:98c and 2:207c of the Dutch Civil Code or any other applicable financial assistance rules under any relevant jurisdiction (the
�Prohibition�) and all provisions hereof will be construed accordingly. For the avoidance of doubt, this Agreement will continue to
secure those obligations which, if included in the definition of �Obligations�, would not constitute a violation of the Prohibition.

2. CREATION OF THE CHARGE

2.1 In order to secure the Obligations, up to the maximum amount of:

(i) USD 2,280,000,000 (that is two billion two hundred and eighty million U.S.$ and EUR 780,000,000 (that is seven hundred and
eighty million euro) (the �Secured Principal�); plus

(ii)

all accrued interest (as calculated in accordance with Loan Documents); plus all accrued default interest (as calculated in
accordance with Loan Documents); plus any other amounts, monetary obligations, indemnities, fees, commissions, costs and
expenses arising under and payable in accordance with the terms of the Loan Documents, which amounts, monetary obligations,
indemnities, fees, commissions, costs, expenses, and the costs of the enforcement of this Agreement shall not exceed an
aggregate amount representing 40% of the aggregate amount of Secured Principal,

the Chargor hereby grants to the Chargee, subject to the deletion of the Existing Quota Charge from the Company Register as
contemplated under Clause 2.3 (Existing Quota Charge and Priority), a first priority Charge over the Quota owned by it in the
Company and over any rights and/or benefits arising out of, or in connection with its Quota, including, without limitation all cash
dividends or distributions payable at any time hereafter on the Quota. The Chargee hereby accepts such Charge.
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2.2 The Charge constituted by this Agreement will come into existence upon the execution of this Agreement in the form of a notarial deed
subject to its registration of the extract referred to in Clause 2.6 below at the Court of Registration.

2.3 Existing Quota Charge and Priority

2.3.1 The Parties represent and acknowledge that they are aware of the registration of the Existing Quota Charge with the Company
Register.

2.3.2 The Chargee will request the deregistration of the Existing Quota Charge registered with the Company Register within fifteen
(15) Business Days of the date of this Agreement.

2.4 Nature of the Charge

The Charge constituted by, and pursuant to, this Agreement shall:

(a)
subject to the deletion of the Existing Quota Charge from the Company Register as contemplated under Clause 2.3 (Existing
Quota Charge and Priority) and subject to any Lien permitted by the Loan Documents be a first priority security over the
Quota;

(b)
to the extent permitted by Hungarian law, be of the nature of �framework security� (�keretbiztosítéki jellegű�), the maximum
amount of which is the sum set out under Clause 2.1. If the framework security nature of the Charge constituted by this
Agreement is not recognised by a court for any reason, then the Charge shall be deemed to secure the Obligations;

(c)
be a continuing security for the payment, satisfaction and discharge in full of the Obligations and shall not be considered as
satisfied or discharged or prejudiced by any intermediate payment, satisfaction or settlement of any part of the Obligations
unless and until discharged by the Chargor;

(d)
be in addition to and shall not operate so as in any way to prejudice or affect or be prejudiced or affected by any security,
encumbrance, guarantee, suretyship, indemnity or other right or remedy which the Chargee or any other Secured Party (or any
person on their behalf) may now or at any time hereafter hold for or in respect of the Obligations or any part thereof; and

(e)

not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Chargee or any other
Secured Party (or any person on their behalf) in perfecting or enforcing any security, encumbrance, guarantee, suretyship, right
or remedy that the Chargee or any other Secured Party (or any person on their behalf) may now or at any time hereafter have
from or against the Loan Parties.

2.5 By signing this Agreement:

2.5.1 the Chargor and the Company acknowledge the Charge over the Quota; and
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2.5.2 the Chargor expressly and irrevocably consents (�bejegyzési engedély�) to the registration of the Charge in the Company
Register created by this Agreement over the Quota.

2.6
The Parties hereby agree to sign the extract of this Agreement � for filing purposes to be submitted with the Court of Registration �
substantially in the form and substance set out in Schedule 1 (Form of the extract of this Quota Charge Agreement) promptly upon the
execution of this Agreement.

3. VOTING RIGHTS AND DIVIDENDS

3.1 The Chargee confirms that provided no Event of Default has occurred and is continuing unremedied and unwaived, the Chargor shall
be entitled to:

3.1.1 receive, retain and utilise all dividends, interest and other monies arising on the Quota to the extent permitted under the Loan
Documents; and

3.1.2

to retain and to exercise all voting rights in respect of the Quota and all other rights and powers relating to the Quota in a
manner which does not adversely affect the validity or enforceability of the security constituted by this Agreement or cause an
Event of Default to occur; however the Chargor (a) shall be entitled to vote upon the decrease of registered capital to be made in
accordance with a mandatory statutory requirement set out in the relevant provisions of the Companies Act and (b) shall be
entitled to exercise any voting rights otherwise prohibited by this clause with the consent of the Chargee.

3.2

The Company shall, to the extent permitted by the Loan Documents, be authorised to pay cash dividends directly to the Chargor. By
signing this Agreement, the Company confirms that a written notice from the Chargee to the Company if, and stating that, an Event of
Default has occurred and is continuing unremedied and unwaived, shall be sufficient for the Company to accept the Chargee as being
exclusively entitled to such rights and other powers which it is entitled to exercise if an Event of Default has occurred and is continuing
unremedied and unwaived.

3.3 If an Event of Default has occurred and is continuing unremedied and unwaived, the Chargee may, at its discretion (in the name of the
Chargor or otherwise and without any further consent or authority from the Chargor), but subject to the provisions of this Agreement:

3.3.1
exercise (or refrain from exercising) any voting rights in respect of the Quota that is necessary and/or desirable in order to
preserve the value, the status, the legal title and any relevant rights with respect to the Quota and to preserve the validity and
enforceability of the Charge over the Quota;

3.3.2 apply all dividends, interest and other monies arising on the Quota as though they were the proceeds of sale under this
Agreement in accordance with Clause 6 (Enforcement).

4. REPRESENTATIONS, WARRANTIES AND COVENANTS
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4.1 Representations and Warranties

In addition and without prejudice to those representations and warranties made by or in respect of the Chargor herein or in any other
Principal Finance Document, the Chargor hereby represents and warrants that on the date of this Agreement with reference to the facts
and circumstances then existing, and subject to the provisions of the Principal Finance Documents:

(a)

the representations and warranties made by the Chargor as Loan Party in Section 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the Credit Agreement are true and accurate as regards the
Chargor and this Agreement;

(b) it has not sold or otherwise disposed of (or agreed to sell or otherwise dispose of) any of its rights to the Quota or any part
thereof, other than as permitted by the Principal Finance Documents;

(c)
upon de-registration of the Existing Quota Charge, this Agreement will, as at the date that the Charge is registered with the
Court of Registration, establish a first priority Charge over the Quota, subject to Liens permitted by the Principal Finance
Documents and subject to the Legal Reservations (as defined in the Credit Agreement);

(d) it has not granted any Lien that would have an adverse effect on the validity and enforceability of security constituted by this
Agreement, other than as permitted by the Principal Finance Documents;

(e)
it has not taken any action, and has used reasonable endeavours to prevent any of its authorised signatories or the Company
from taking any action, that would have an adverse effect on the validity and enforceability of security constituted by this
Agreement, other than as permitted by the Principal Finance Documents;

(f) except as disclosed in Schedule 3.08 of the Credit Agreement or otherwise permitted by the Principal Finance Documents, its
Quota is fully paid up and there are no liabilities outstanding in respect thereof.

The representations and warranties set out in this Clause 4.1 shall be deemed to be repeated as true and correct in all material respects
on the date of a Credit Event (as defined in the Credit Agreement) during the continuance of this Agreement.

4.2 Covenants

In addition and without prejudice to those covenants, undertakings, commitments and obligations made by or in respect of the Chargor
herein or in any other Loan Documents, the Chargor hereby covenants that, so long as this Agreement shall be in force, it shall:

(a) not take or omit to take any action the taking or omission of which would result in the alteration or impairment of any rights of
the Chargee under the Charge
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which would have an adverse effect on the validity and enforceability of security hereunder except if such actions or omissions
are permitted by the Principal Finance Documents;

(b)

in each case subject to the Agreed Security Principles, from time to time execute such documents and do all such acts and things
as the Chargee may require (acting on the reasonable instructions of the Applicable Representative) from time to time to create,
perfect or protect the Charge or any part thereof or to facilitate the realisation of the Charge or any part thereof and as are
required (acting on the reasonable instructions of the Applicable Representative) in the exercise of all powers, authorities and
discretions vested in the Chargee pursuant to this Agreement in respect of the Charge or any part thereof;

(c)

promptly notify the Chargee of any event or circumstance of which the Chargor is aware which would (i) materially and
adversely affect, alter or impair the Chargee�s rights relating to the validity and enforceability of the security created under or
pursuant to this Agreement, (ii) materially and adversely affect, alter or impair the Chargee�s rights under or pursuant to this
Agreement in relation to the filing of a petition for the bankruptcy (�csődeljárás�) or insolvency (�felszámolási eljárás�) of the
Chargor and/or the Company, the initiation of an execution in respect of the Quota in accordance with the Court Enforcement
Act or similar laws applicable in other jurisdictions, the termination of the Chargor�s and/or the Company�s commercial
activities or the winding up of the Chargor and/or the Company (unless the termination of the Chargor�s and/or the Company �s
commercial activities or the winding up of the Chargor and/or the Company is permitted by the Principal Finance Documents);

(d)

(i) except in respect of any Liens permitted by the Principal Finance Documents and subject to the Legal Reservations (as
defined in the Credit Agreement) and the Agreed Security Principles, ensure that, after release and de-registration of the
Existing Quota Charge, the Charge created hereunder shall be at all times a first ranking Charge over the Quota; (ii) not grant
any further Lien over the Quota; and (iii) not sell, transfer or otherwise dispose of any or all of its rights in the Quota (whether
with or without consideration), in each case other than as permitted by the Principal Finance Documents or this Agreement;

(e)

unless otherwise permitted by the Loan Documents, not pass any Founder�s Resolution without the prior written consent of the
Chargee (i) to amend the Articles of Association of the Company in a manner that would adversely effect the validity and
enforceability of the security hereunder or (ii) to dissolve and liquidate the Company or to authorise an application for the
bankruptcy (�csődeljárás�) or insolvency (�felszámolási eljárás�) of the Company or (iii) to reduce the registered capital
(�törzstőke�) of the Company save for a decrease of registered capital to be made in accordance with a mandatory statutory
requirement set out in the relevant provisions of the Companies Act;
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(f) if an Event of Default has occurred and is continuing unremedied and unwaived, only pass Founder�s Resolutions with the prior
written consent of the Chargee; and

(g)
procure that the Company files the extract of this Agreement (as stipulated in Clause 2.6 above) with the relevant Court of
Registration within twenty (20) Business Days commencing on the date of the execution of this Agreement and the Chargor or
the Company shall deliver to the Chargee a copy of such filing promptly thereafter.

5. CHARGEE��S RIGHTS

5.1

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the
Collateral Agent may assume that any and all instructions received by it from the Applicable Representative under this Agreement are
reasonable, and that any question as to the reasonableness or otherwise of such instructions shall be determined as between the
Applicable Representative and the Chargor.

5.2

The Chargor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable Representative. In
so acting, the Collateral Agent shall have the protections, immunities, rights, indemnities and benefits conferred on a collateral agent
under the Principal Finance Documents.

5.3

The powers conferred by this Agreement on the Chargee in relation to the Quota or any part thereof shall be in addition to and not in
substitution for the rights conferred on the Chargee by applicable law except insofar as they are excluded by this Agreement and, where
there is any ambiguity or conflict between the rights contained in any such applicable law and those conferred by this Agreement, then
the terms of this Agreement shall prevail to the extent permitted by such law.

5.4

The Chargee shall be entitled, subject to the Agreed Security Principles, the terms of the Principal Finance Documents and this
Agreement and the reasonable instructions of the Applicable Representative, at any time to take any such action permitted under the
relevant laws as it in its discretion thinks fit for the purpose of protecting the Charge. For the avoidance of doubt, enforcement action
shall be governed by Clause 6 of this Agreement.

5.5

Subject to Section 4.05 of the First Lien Intercreditor Agreement, the Chargee may, at any time and from time to time, delegate by
power of attorney to any person all or any of the rights conferred on it by this Agreement which are for the time being exercisable by
the Chargee hereunder in relation to the Quota or any part thereof and the Chargee shall inform the Chargor of such a delegation or
appointment of a delegate.

5.6 The Chargee does not need, before it exercises any of the rights conferred upon it by this Agreement or by law, to (i) initiate
proceedings or obtain a judgement against the
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Chargor or any other person in any court; (ii) make or file a claim in a bankruptcy or liquidation with respect to the Chargor or any
other person; or (iii) enforce any of its rights in respect of any part of the Obligations, except as expressly required by Hungarian law
from time to time.

6. ENFORCEMENT

6.1 The Chargor hereby acknowledges that if an Enforcement Event has occurred the Chargee becomes immediately entitled to enforce the
Charge, by way of:

(a) court enforcement proceedings (as set out in Section 255 (1) of the Civil Code); or

(b) simplified court enforcement proceedings (as set out in Section 257 (4) of the Civil Code); or

(c) selling the Quota by the Chargee (pursuant to the provisions of Section 257 (2) of the Civil Code); or

(d)
if the Chargee so elects, instructing a Hungarian institution engaged in granting charge-backed loans or arranging auctions as its
main business (as set out in Section 257 (3) of the Civil Code) to sell the Quota, which sale shall be affected by a public auction
to the highest bidder; or

(e) joint sale of the Quota by the Chargee and the Chargor.

6.2 If the Chargee elects to conduct the enforcement pursuant to Clause 6.1 (a) in accordance with Articles 10(b), 20 and 21 of Court
Enforcement Act, then it shall become immediately entitled to enforce the Charge upon the occurrence of an Enforcement Event I.

6.3 If the Chargee elects to conduct the enforcement in accordance with any other method available under Clause 6.1, then it shall become
immediately entitled to enforce the Charge if an Enforcement Event has occurred.

6.4 The Parties hereby agree that without prejudice to the provisions of Clause 6.1, if an Enforcement Event has occurred, at the request of
the Chargee, the Parties will enter into negotiations in good faith regarding the possible acquisition of the Quota by the Chargee.

6.5

If the enforcement is conducted in accordance with Clause 6.1 (c), (d) or (e), then the sale of the Quota shall be subject to the following
conditions: (i) the bidder must offer a minimum purchase price of the Quota being at least at 65% of the fair market value (the
�Value�) as determined by an independent expert of international repute (the �Expert�), which Expert is to be selected in accordance
with Clause 6.11 below; and (ii) the sale must be completed within twelve (12) months of the Chargor receiving a written notice from
the Chargee of its intention to proceed with the sale of the Quota in accordance with Clause 6.1 (c) to (e). If no offers are made at such
rate during the period of twelve (12) months, then the Charged Assets shall be sold at least at the highest bid offered but at least at 50%
of the Value (as determined by the Expert) within twelve (12) months. For the avoidance of doubt the Chargee shall be considered to
have acted reasonably
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when it accepts the highest bid offered during the sale for the Quota in accordance with the terms above.

6.6 If the Charge is enforced by simplified court enforcement proceedings, in accordance with Sections 204/B to 204/H of Court
Enforcement Act, and with Clause 6.1 (b) above, then the minimum purchase price of the Quota shall be at least 65% of the Value.

6.7

The Chargor shall, upon the request of the Chargee, if an Enforcement Event has occurred, as soon as practicable, but in any event
within ten (10) Business Days, deliver any document relating to the Company which is required by the Chargee for the purposes of
exercising its rights under this Agreement. The Chargor may request to receive a copy of the valuation report obtained from the Expert
by the Chargee in respect of the Quota and the Chargee shall provide the same to the Chargor where the Chargee requests it (acting on
the reasonable instructions of the Applicable Representative). The appointed Hungarian institution under Clause 6.1 (d) above is
entitled to request all necessary documents for the sale from the Chargor and the Chargor must, as soon as practicable, but in any event
within ten (10) Business Days, deliver such documents to that institution accordingly.

6.8
The Chargee shall within fifteen (15) days before the sale notify the Chargor in writing of (i) the method, (ii) the place and (iii) the date
of such sale. The Chargee hereby confirms that it will comply with the provisions of Government Decree 12/2003 (I. 30.), including
but not limited to notifying the Chargor of its intention to sell the Quota, at least thirty (30) days before the intended sale.

6.9
After deducting the documented costs incurred by it in connection with the sale of the Quota the Chargee shall utilise the proceeds of
any sale under this Clause 6 and shall return the surplus amounts, if any, in accordance with the provisions of the First Lien
Intercreditor Agreement.

6.10
No purchaser or other person shall be bound or concerned to see or enquire whether the right of the Chargee to exercise any of the
powers hereby conferred has arisen, nor be concerned with notice to the contrary or with the propriety of the exercise or purported
exercise of such powers.

6.11

The procedure of the appointment of the Expert is the following: the Chargee may propose three (3) internationally recognised,
independent experts and the Chargor may, in its own discretion, elect one of these experts at the cost of the Chargor. If the Chargor fails
to appoint the Expert within five (5) Business Days from the proposal of the Chargee, the Chargee may appoint the Expert in its sole
discretion.

7. GENERAL PROVISIONS

7.1 Separate Agreements

This Agreement shall be construed so as to constitute a separate security agreement between the Chargor on the one hand and the
Chargee on the other hand and if such separate agreement between the Chargor and the Chargee becomes invalid or unenforceable, is
terminated, rescinded, released, void, voidable, amended, restated, renewed, novated, supplemented or otherwise affected, the
obligations of the Chargor is
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satisfied or any of the rights of Chargee created thereby is ineffective, the foregoing shall, to the fullest extent permitted by law, not
affect the validity or enforceability of any of the other agreements between the Chargor on the one hand and the Chargee on the other
hand.

7.2 Immediate Recourse

To the fullest extent allowed by applicable law, the Chargor waives any right it may have of first requiring the Chargee to proceed
against or claim payment from any other person or entity or enforce any guarantee, suretyship or security granted by any other person
or entity before enforcing this Agreement and/or its rights hereunder or pursuant hereto.

7.3 Certificates

(a)

A certificate (including but not limited to the Declaration) signed by any duly authorised officer of the Chargee setting forth any
amount due to the Secured Parties from either of the Chargor and/or the Loan Parties in respect of any part of the Obligations as
well as the occurrence of an Event of Default which is continuing shall be prima facie evidence of such amount against the Loan
Parties and the Chargor except in case of manifest error or fraud on the part of the Chargee.

(b)

The Chargor hereby acknowledges that after the occurrence of an Event of Default which is continuing the Chargee shall be
entitled to incorporate such certificate, setting out the outstanding amount of all or any part of the Obligations in a notarial
certificate (in Hungarian: �ténytanúsítvány�/�ténytanúsító okirat�), the costs of which are to be borne in accordance with the
Principal Finance Documents. The Chargor accepts any notarial certificate issued according to this Clause as prima facie
evidence except in case of manifest error or fraud on the part of the Chargee.

7.4 Discharge

Where any discharge (whether in respect of this Agreement, or other Security Document for the Obligations or otherwise) is made in
whole or in part or any arrangement is made on the faith of any payment, security or other disposition which is subsequently avoided or
must be restored on bankruptcy (�csődeljárás�), insolvency (�felszámolási eljárás�) or otherwise without limitation, the liability of the
Chargor under this Agreement and the rights of the Chargee created hereby and pursuant hereto shall continue as if there had been no
discharge or arrangement. The Chargee shall be under no obligation to challenge, contest or otherwise take any steps to remedy any
avoidance of any payment, security or other disposition or the restoration thereof by any liquidator, receiver or similar officer on
bankruptcy, insolvency or otherwise.

8. REMEDIES AND WAIVERS

No failure on the part of the Chargee to exercise, and no delay on its part in exercising, any right or remedy under this Agreement will
operate as a waiver thereof, nor will any single or partial exercise of any right or remedy preclude any other or further exercise thereof
or the exercise of any other right or remedy. The rights and remedies provided in
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this Agreement are cumulative and not exclusive of any rights or remedies provided by applicable law, the Credit Agreement or any
other Loan Documents.

9. SEVERABILITY

If any of the terms hereof is or becomes invalid or unenforceable (or the security purported to be created hereunder or pursuant hereto
are ineffective) for any reason under the laws of any jurisdiction or in relation to the Chargor, such invalidity or unenforceability shall,
to the fullest extent possible under applicable law, not affect its validity or enforceability in any other jurisdiction or invalidate or make
unenforceable any other term hereof. The Parties hereto agree that they will negotiate in good faith to replace any provision hereof held
invalid, illegal or unenforceable with a valid, legal and enforceable provision which is as similar as possible in substance to the invalid,
illegal or unenforceable provision.

10. ATTORNEY

To the fullest extent permitted by applicable law, the Chargor hereby appoints the Chargee, such appointment being made for the
benefit of the Chargee and the other Secured Parties represented by the Chargee and shall be effective if an Enforcement Event has
occurred to be its true and lawful attorney (with full power of substitution and delegation) for and on behalf of the Chargor and in its
name or in the name of the Chargee and as the Chargor�s attorney in act and deed to sign, execute, seal, deliver, acknowledge, file,
register and perfect any and all such assurances, documents, instruments, agreements (including any agreements to which the Chargee
itself is a party) certificates and consents and to do any and all such acts and things as the Chargor itself could do in relation to the
Charged Assets or in relation to any matters dealt with in this Agreement and which the Chargee may, (upon the reasonable instruction
of the Applicable Representative), deem to be necessary in order to give full effect to the purposes of this Agreement. The Chargor will
ratify and confirm whatever the Chargee shall do or cause to be done in pursuance of the powers conferred to it hereunder. For the
avoidance of any doubt, this Clause constitutes the express consent of the Chargor to the appointment of the Collateral Agent as its
representative for the purposes of Article 221 (3) of the Civil Code except that the Collateral Agent shall not be entitled to conclude or
amend any agreement between the Chargor and any of the Secured Parties or to waive any rights of the Chargor against any of the
Secured Parties.

In order to facilitate the Chargee to give effect to the provisions under Clause 10, the Chargor has granted a power of attorney on the
date of this Agreement substantially in the form set out in Schedule 2 (Power of Attorney) of this Agreement. If an Enforcement Event
has occurred the Chargee may under its sole discretion utilise such power of attorney to effectuate all or any necessary changes in
accordance with this Agreement.

11. TERMINATION

11.1 The security constituted by this Agreement shall be released, re-assigned, re-transferred and cancelled (as applicable):

(a) by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon
the Obligations
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being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or contingent
obligation to make advances or provide other financial accommodation to the Chargor or any other person under any of the
Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements.

11.2

Upon termination of this Agreement and subject to Clause 11.1, the Chargee shall promptly (but in any event within fifteen (15) days),
at the cost of the Chargor, issue all certificates or other documents and sign all other documents and do all such acts as are required by
law or requested reasonably by the Chargor in order that this Agreement will be terminated and the Charge can be deleted from the
Company Register.

11.3

If the Chargor disposes of any of the Quota and that disposal is permitted by the Principal Finance Documents, that Quota shall, unless
an Enforcement Event has occurred, be: (a) automatically released, re-assigned, re-transferred and cancelled (as applicable) from the
Charge constituted by this Agreement with effect from the day of such disposal or (b) released, re-assigned, re-transferred and
cancelled (as applicable) in accordance with and to the extent required by, the Intercreditor Arrangements.

11.4

Upon the Chargor disposing of any of the Quota (which disposal is permitted by the Principal Finance Documents), the Chargee shall
promptly (but in any event within fifteen (15) days) at the cost of the Chargor, issue all certificates or other documents and sign all
other documents and do all such acts as are required by law or requested reasonably by the Chargor in order to release the relevant
Quota from the Charge constituted by this Agreement.

12. POWER TO ASSIGN

To the fullest extent permitted under the laws of Hungary and subject to the terms of the Loan Documents, only the Chargee (but not,
for the avoidance of doubt, the Chargor, unless otherwise permitted by the Principal Finance Documents) shall be entitled to assign
and/or transfer all or part of its rights and obligations under this Agreement to a replacement Collateral Agent appointed in accordance
with the Principal Finance Documents and the Chargor hereby in advance gives its irrevocable consent to, within the meaning of
Sections 328-331 of the Civil Code, and hereby in advance irrevocably co-operates with any such assignment and/or transfer (as the
case may be) hereunder.

13. NOTICES

Each notice or other communication to be given or made by a Party under this Agreement shall be given or made in accordance with
the First Lien Intercreditor Agreement.

14. GOVERNING LAW

This Agreement and all non-contractual obligations arising from or connected with it are governed by, and construed in accordance
with, Hungarian law.
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15. JURISDICTION

The Parties agree that any dispute arising out of or in connection with this Agreement (including a dispute regarding the existence,
validity or termination of this Agreement or the consequences of its nullity) (�Dispute�) shall be referred to a Hungarian court in
accordance with the provisions of Act III of 1952 on the code of civil procedure.

16. LANGUAGE

This Agreement shall be executed in English language only. This Agreement may be translated into Hungarian but in the event of any
ambiguity or conflict between the two versions, the English version shall prevail to the extent permitted by law.

17. AMENDMENTS

17.1 This Agreement may be amended only by a written instrument executed by the Parties in the form of a notarial deed.

17.2 With consideration to the forthcoming potential enactment of a new Hungarian civil code, the Chargor hereby undertakes that, subject
to the Agreed Security Principles, upon the request of the Collateral Agent:

17.2.1
it shall agree to an amendment and restatement of this Agreement following the entry into force of such a new civil code, in
order to reflect the provisions thereof, to the extent such amendment is necessary to preserve the Charge or to clarify the
security position of the Collateral Agent; and

17.2.2 it shall enter into good faith negotiations on the amendment and restatement terms of this Agreement, in order to reflect the
provisions of the new civil code, other than those which are referred to in Clause 17.2.1 above.

18. APPLICATION FOR REGISTRATION

18.1 The Chargee and the Chargor hereby jointly request the Court of Registration to register the Charge created pursuant to this Agreement
at the Court of Registration in favour of the Chargee, in the maximum amount of the Obligations.

18.2
The Parties hereby authorise Oppenheim Ügyvédi Iroda (1053 Budapest, Károlyi Mihály u. 12., Hungary) to act before the Court of
Registration in connection with the registration (including but not limited to sign any documents in relation thereto) of the Charge with
the Company Register.
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II./ QUOTA CHARGE AGREEMENT
(ÜZLETRÉSZEN ALAPÍTOTT ZÁLOGSZERZŐDÉS)

in respect of its Quota in Closure Systems International Holdings (Hungary)
Vagyonkezelő Korlátolt Felelősségű Társaság

WHEREAS

(D) Pursuant to the Loan Documents (as defined below) the Chargor was requested to provide security to the Chargee for the Obligations
under the Loan Documents (each as defined below).

(E) The Parties have agreed to enter into this Agreement to create a security interest over the Quota in accordance with and subject to the
terms and conditions as set out herein.

(F) The Secured Parties (as defined below) have duly authorised and empowered the Chargee to enter into this Agreement and to represent
their joint and several rights in connection with the Charge (as defined below), acting for its own and for the Secured Parties� benefit.

NOW IT IS HEREBY AGREED AS FOLLOWS:

19. INTERPRETATION

19.1 Definitions

Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in this Agreement and in any notice given under this Agreement.

In this Agreement:

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Articles of Association� means the articles of association of the Company as it exists and is in full force and effect since their date as
of 30 June 2009.

�Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and
Budapest.

�Charge� means the charge created by, and pursuant to, this Agreement over the Quota.

�Civil Code� means Act IV of 1959 (as amended) on the Civil Code of the Republic of Hungary.

�Companies Act� means Act IV of 2006 on Business Associations.
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�Company Register� means the Hungarian authentic registry of the company data, kept and maintained by the Court of Registration.

�Court Enforcement Act� means Act LIII of 1994 on Judicial Execution.

�Court of Registration� means the relevant Hungarian court of registration having jurisdiction over the Company (currently being
�Fejér Megyei Bíróság mint Cégbíróság�).

�Credit Agreement� means the Credit Agreement dated as of 5 November 2009, among Closure Systems International B.V., Reynolds
Group Holdings Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International
Holdings Inc. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or modified from time to time, attached as Part I of Schedule 3 (Credit Agreement)
to this Agreement.

�Declaration� means a written declaration (in Hungarian: �ténytanúsítvány�/�ténytanúsító okirat� to be incorporated into a notarial
deed) of the Chargee issued in accordance with Section 21(2) of the Court Enforcement Act (i) declaring the failure of the Chargor and/
or the Loan Parties to pay the relevant amounts on the due date set forth in the Demand and (ii) stipulating the amount of principal,
interest and default interest due as at the date of such declaration as well as the applicable rate of interest and default interest applicable
from such date until the date of receipt by the Chargee of the proceeds of the enforcement hereunder.

�Demand� means a written demand made by the Chargee and delivered in accordance with this Agreement to the Chargor with a copy
to the Loan Parties� Agent if an Event of Default has occurred and is continuing unremedied and unwaived (i) declaring the occurrence
of an Event of Default which is continuing unremedied and unwaived; and (ii) setting (at the Chargee�s total discretion) a payment date
for the payment of all amounts outstanding under or in connection with the Credit Agreement and/or the other Loan Documents and
stipulating that if such payment is not made when due, the Chargee becomes authorised to enforce the Charge.

�Dispute� has the meaning given to that term in clause 15 (Jurisdiction) of this Agreement.

�Enforcement Events� means collectively Enforcement Event I and Enforcement Event II and �Enforcement Event� means any one
of them.

�Enforcement Event I� means the issuance of a Declaration by the relevant public notary after the non-payment of the full amounts
set forth in the Demand on the due date thereof.

�Enforcement Event II� means the occurrence of an Event of Default which is continuing unremedied and unwaived and in respect of
which a notice has been served in accordance with Article VII of the Credit Agreement or the equivalent provisions of the
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other Principal Finance Documents except that any rights of the Chargee in respect of the preservation of the assets or the security may
be exercised if the Chargee determines that they are required to be exercised if an Event of Default has occurred and is continuing (i.e.
without any notice).

�Event of Default� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Existing Quota Charge � means the first priority charge created by the Existing Quota Charge Agreement and registered in the
Company Register.

�Existing Quota Charge Agreement� means the quota charge agreement entered into between Credit Suisse, Sydney Branch and the
Chargor in the form of a notarial deed (notarial deed number: K11063-0-5/290/2008/2/0) dated 26 February 2008.

�Expert� has the meaning given to such term in clause 6.5 (Enforcement) of this Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly
known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated,
supplemented, restated or modified from time to time, (including by the Joinder Agreement which added the Collateral Agent as a
collateral agent under the First Lien Intercreditor Agreement) attached as Part III of Schedule 3 (First Lien Intercreditor Agreement) to
this Agreement.

�Founder��s Resolution� (�alapítói határozat�) means any resolution passed by the Chargor in respect of the Company.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Joinder Agreement� means the joinder agreement dated on 21 January 2010 made among (amongst others) the Collateral Agent, The
Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to which the Collateral Agent is
appointed an additional collateral agent and becomes a party to the First Lien Intercreditor Agreement.

�Lien� has the meaning it is given in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.
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�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Obligations� means all present and future obligations and liabilities including Parallel Debt (whether actual or contingent and
whether owed jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the
Secured Parties (or any of them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by
any Secured Party in connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or
any other document evidencing or securing any such liabilities.

�Parallel Debt� means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to and in the currency of each amount payable by such Loan Party to each of the
Secured Parties under each of the Loan Documents.

�Principal Finance Document� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Prohibition� has the meaning given to such term in clause 1.3 (Unlawful Financial Assistance) of this Agreement.

�Quota� means the quota owned by the Chargor in the Company representing its ownership interest in the Company from time to
time.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Secured Principal� has the meaning given to such term in Clause 2.1 of this Agreement.

�Senior Secured Note Indenture� means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time, attached as Part II
of Schedule 3 (Senior Secured Note Indenture) to this Agreement.

�Value� has the meaning given to such term in Clause 6.5 of this Agreement.

19.2 Construction

19.2.1 Headings are for convenience of reference only.

19.2.2 Where the context so permits, the singular includes the plural and vice versa.

19.2.3 Save where the contrary is indicated, any reference in this Agreement to the �Chargee�, the �Chargor�, �Secured Party�, a
�Loan Party� or a �Lender� shall
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be construed so as to include its (or their) respective successors, transferees and assignees from time to time and any successor
of such a successor, transferee or assignee in accordance with its (or their) respective interests.

19.2.4
The Parties agree and confirm that any person becoming a transferee of any rights and obligations of the Collateral Agent under
the First Lien Intercreditor Agreement shall thereupon become entitled to the benefit of the provisions contained herein as if it
had originally been and had been named as a party hereto.

19.2.5 References to Clause and Schedule shall, subject to any indication to the contrary, mean the respective Clause and Schedule of
this Agreement.

19.2.6

References to the Credit Agreement, the First Lien Intercreditor Agreement, the other Loan Documents, this Agreement or any
other agreement or document shall, where applicable, be deemed to be references to such Credit Agreement, the First Lien
Intercreditor Agreement, the other Loan Documents, this Agreement or such other agreement or document as the same may
have been, or may from time to time be, amended, extended, restructured, renewed, novated, supplemented, restated, refunded,
replaced or modified from time to time, as persons may accede thereto as a party or withdraw therefrom as a party in part or in
whole or be released thereunder in part or in whole, and as facilities and financial services are or may from time to time be
granted, extended, prolonged, increased, reduced, cancelled, withdrawn, amended, restated, supplemented, restructured,
refunded, replaced, modified, renewed or novated thereunder.

19.2.7 Any amount will be deemed irrevocably paid in full if it has been paid in full and there is no evidence such as to give a
reasonable belief that any claim will be brought to revoke such payment.

19.2.8 Reference to any element of the legislation, statute, law, act, regulation, or any provision thereof shall, where applicable, be
deemed to be reference to that element of the legislation, as amended or re-enacted.

19.2.9 This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

19.3 Unlawful Financial Assistance

No obligations shall be included in the definition of �Obligations� to the extent that, if included, the security interest granted pursuant
to this Agreement or any part thereof would be void as a result of a violation of the prohibition on financial assistance as contained in
Articles 2:98c and 2:207c of the Dutch Civil Code or any other applicable financial assistance rules under any relevant jurisdiction (the
�Prohibition�) and all provisions hereof will be construed accordingly. For the avoidance of doubt, this Agreement will continue to
secure those obligations which, if included in the definition of �Obligations�, would not constitute a violation of the Prohibition.
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20. CREATION OF THE CHARGE

20.1 In order to secure the Obligations, up to the maximum amount of:

(i) USD 2,280,000,000 (that is two billion two hundred and eighty million U.S.$ and EUR 780,000,000 (that is seven hundred and
eighty million euro) as �Secured Principal�; plus

(ii)

all accrued interest (as calculated in accordance with Loan Documents); plus all accrued default interest (as calculated in
accordance with Loan Documents); plus any other amounts, monetary obligations, indemnities, fees, commissions, costs and
expenses arising under and payable in accordance with the terms of the Loan Documents, which amounts, monetary obligations,
indemnities, fees, commissions, costs, expenses, and the costs of the enforcement of this Agreement shall not exceed an
aggregate amount representing 40% of the aggregate amount of Secured Principal,

the Chargor hereby grants to the Chargee, subject to the deletion of the Existing Quota Charge from the Company Register as
contemplated under Clause 2.3 (Existing Quota Charge and Priority), a first priority Charge over the Quota owned by it in the
Company and over any rights and/or benefits arising out of, or in connection with its Quota, including, without limitation all cash
dividends or distributions payable at any time hereafter on the Quota. The Chargee hereby accepts such Charge.

20.2 The Charge constituted by this Agreement will come into existence upon the execution of this Agreement in the form of a notarial deed
subject to registration of the extract referred to in Clause 2.6 below at the Court of Registration.

20.3 Existing Quota Charge and Priority

20.3.1 The Parties represent and acknowledge that they are aware of the registration of the Existing Quota Charge with the Company
Register.

20.3.2 The Chargee will request the deregistration of the Existing Quota Charge registered with the Company Register within fifteen
(15) Business Days of the date of this Agreement.

20.4 Nature of the Charge

The Charge constituted by, and pursuant to, this Agreement shall:

(f)
subject to the deletion of the Existing Quota Charge from the Company Register as contemplated under Clause 2.3 (Existing
Quota Charge and Priority) and subject to any Lien permitted by the Loan Documents be a first priority security over the
Quota;

(g)
to the extent permitted by Hungarian law, be of the nature of �framework security� (�keretbiztosítéki jellegű�), the maximum
amount of which is the sum set out under Clause 2.1. If the framework security nature of the Charge constituted by this
Agreement is not recognised by a court for any reason, then the Charge shall be deemed to secure the Obligations;
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(h)
be a continuing security for the payment, satisfaction and discharge in full of the Obligations and shall not be considered as
satisfied or discharged or prejudiced by any intermediate payment, satisfaction or settlement of any part of the Obligations
unless and until discharged by the Chargor;

(i)
be in addition to and shall not operate so as in any way to prejudice or affect or be prejudiced or affected by any security,
encumbrance, guarantee, suretyship, indemnity or other right or remedy which the Chargee or any other Secured Party (or any
person on their behalf) may now or at any time hereafter hold for or in respect of the Obligations or any part thereof; and

(j)

not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Chargee or any other
Secured Party (or any person on their behalf) in perfecting or enforcing any security, encumbrance, guarantee, suretyship, right
or remedy that the Chargee or any other Secured Party (or any person on their behalf) may now or at any time hereafter have
from or against the Loan Parties.

20.5 By signing this Agreement:

20.5.1 the Chargor and the Company acknowledge the Charge over the Quota; and

20.5.2 the Chargor expressly and irrevocably consents (�bejegyzési engedély�) to the registration of the Charge in the Company
Register created by this Agreement over the Quota.

20.6
The Parties hereby agree to sign the extract of this Agreement � for filing purposes to be submitted with the Court of Registration �
substantially in the form and substance set out in Schedule 1 (Form of the extract of this Quota Charge Agreement) promptly upon the
execution of this Agreement.

21. VOTING RIGHTS AND DIVIDENDS

21.1 The Chargee confirms that provided no Event of Default has occurred and is continuing unremedied and unwaived, the Chargor shall
be entitled to:

21.1.1 receive, retain and utilise all dividends, interest and other monies arising on the Quota to the extent permitted under the Loan
Documents; and

21.1.2

to retain and to exercise all voting rights in respect of the Quota and all other rights and powers relating to the Quota in a
manner which does not adversely affect the validity or enforceability of the security constituted by this Agreement or cause an
Enforcement Event to occur; however the Chargor (a) shall be entitled to vote upon the decrease of registered capital to be made
in accordance with a mandatory statutory requirement set out in the relevant provisions of the Companies Act, (b) shall be
entitled to vote upon any merger between the Chargor and the Company (and adopt all resolutions required to effect such
merger) permitted by the Principal Finance Documents and (c) shall be entitled to exercise any voting rights otherwise
prohibited by this clause with the consent of the Chargee.
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21.2

The Company shall, to the extent permitted by the Loan Documents, be authorised to pay cash dividends directly to the Chargor. By
signing this Agreement, the Company confirms that a written notice from the Chargee to the Company if, and stating that, an Event of
Default has occurred and is continuing unremedied and unwaived, shall be sufficient for the Company to accept the Chargee as being
exclusively entitled to such rights and other powers which it is entitled to exercise if an Event of Default has occurred and is continuing
unremedied and unwaived.

21.3 If an Event of Default has occurred and is continuing unremedied and unwaived, the Chargee may, at its discretion (in the name of the
Chargor or otherwise and without any further consent or authority from the Chargor), but subject to the provisions of this Agreement:

21.3.1
exercise (or refrain from exercising) any voting rights in respect of the Quota that is necessary and/or desirable in order to
preserve the value, the status, the legal title and any relevant rights with respect to the Quota and to preserve the validity and
enforceability of the Charge over the Quota;

21.3.2 apply all dividends, interest and other monies arising on the Quota as though they were the proceeds of sale under this
Agreement in accordance with Clause 6 (Enforcement).

22. REPRESENTATIONS, WARRANTIES AND COVENANTS

22.1 Representations and Warranties

In addition and without prejudice to those representations and warranties made by or in respect of the Chargor herein or in any other
Principal Finance Document, the Chargor hereby represents and warrants that on the date of this Agreement with reference to the facts
and circumstances then existing, and subject to the provisions of the Principal Finance Documents:

(g)

the representations and warranties made by the Chargor as Loan Party in Section 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the Credit Agreement are true and accurate as regards the
Chargor and this Agreement;

(h) it has not sold or otherwise disposed of (or agreed to sell or otherwise dispose of) any of its rights to the Quota or any part
thereof, other than as permitted by the Principal Finance Documents;

(i)
upon de-registration of the Existing Quota Charge, this Agreement will, as at the date that the Charge is registered with the
Court of Registration, establish a first priority Charge over the Quota, subject to Liens permitted by the Principal Finance
Documents and subject to the Legal Reservations (as defined in the Credit Agreement);
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(j) it has not granted any Lien that would have an adverse effect on the validity and enforceability of security constituted by this
Agreement, other than as permitted by the Principal Finance Documents;

(k)
it has not taken any action, and has used reasonable endeavours to prevent any of its authorised signatories or the Company
from taking any action, that would have an adverse effect on the validity and enforceability of security constituted by this
Agreement, other than as permitted by the Principal Finance Documents;

(l) except as disclosed in Schedule 3.08 of the Credit Agreement or otherwise permitted by the Principal Finance Documents, its
Quota is fully paid up and there are no liabilities outstanding in respect thereof.

The representations and warranties set out in this Clause 4.1 shall be deemed to be repeated as true and correct in all material respects
on the date of a Credit Event (as defined in the Credit Agreement) during the continuance of this Agreement.

22.2 Covenants

In addition and without prejudice to those covenants, undertakings, commitments and obligations made by or in respect of the Chargor
herein or in any other Loan Documents, the Chargor hereby covenants that, so long as this Agreement shall be in force, it shall:

(h)
not take or omit to take any action the taking or omission of which would result in the alteration or impairment of any rights of
the Chargee under the Charge which would have an adverse effect on the validity and enforceability of security hereunder
except if such actions or omissions are permitted by the Principal Finance Documents;

(i)

in each case subject to the Agreed Security Principles, from time to time execute such documents and do all such acts and things
as the Chargee may require (acting on the reasonable instructions of the Applicable Representative) from time to time to create,
perfect or protect the Charge or any part thereof or to facilitate the realisation of the Charge or any part thereof and as are
required (acting on the reasonable instructions of the Applicable Representative) in the exercise of all powers, authorities and
discretions vested in the Chargee pursuant to this Agreement in respect of the Charge or any part thereof;

(j)

promptly notify the Chargee of any event or circumstance of which the Chargor is aware which would (i) materially and
adversely affect, alter or impair the Chargee�s rights relating to the validity and enforceability of the security created under or
pursuant to this Agreement, (ii) materially and adversely affect, alter or impair the Chargee�s rights under or pursuant to this
Agreement in relation to the filing of a petition for the bankruptcy (�csődeljárás�) or insolvency (�felszámolási eljárás�) of the
Chargor and/or the Company, the initiation of an execution in respect of the Quota in accordance with the Court Enforcement
Act or similar laws applicable in other jurisdictions, the termination of the Chargor�s and/or the Company�s commercial
activities or the winding up of the Chargor and/or the Company (unless the termination of the Chargor�s and/or the
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Company�s commercial activities or the winding up of the Chargor and/or the Company is permitted by the Principal Finance
Documents);

(k)

(i) except in respect of any Liens permitted by the Principal Finance Documents and subject to the Legal Reservations (as
defined in the Credit Agreement) and the Agreed Security Principles, ensure that, after release and de-registration of the
Existing Quota Charge, the Charge created hereunder shall be at all times a first ranking Charge over the Quota; (ii) not grant
any further Lien over the Quota; and (iii) not sell, transfer or otherwise dispose of any or all of its rights in the Quota (whether
with or without consideration), in each case other than as permitted by the Principal Finance Documents or this Agreement;

(l)

unless otherwise permitted by the Loan Documents, not pass any Founder�s Resolution without the prior written consent of the
Chargee (i) to amend the Articles of Association of the Company in a manner that would adversely effect the validity and
enforceability of the security hereunder or (ii) to dissolve and liquidate the Company or to authorise an application for the
bankruptcy (�csődeljárás�) or insolvency (�felszámolási eljárás�) of the Company or (iii) to reduce the registered capital
(�törzstőke�) of the Company save for a decrease of registered capital to be made in accordance with a mandatory statutory
requirement set out in the relevant provisions of the Companies Act;

(m) if an Event of Default has occurred and is continuing unremedied and unwaived, only pass Founder�s Resolutions with the prior
written consent of the Chargee; and

(n)
procure that the Company files the extract of this Agreement (as stipulated in Clause 2.6 above) with the relevant Court of
Registration within twenty (20) Business Days commencing on the date of the execution of this Agreement and the Chargor or
the Company shall deliver to the Chargee a copy of such filing promptly thereafter.

23. CHARGEE��S RIGHTS

23.1

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the
Collateral Agent may assume that any and all instructions received by it from the Applicable Representative under this Agreement are
reasonable, and that any question as to the reasonableness or otherwise of such instructions shall be determined as between the
Applicable Representative and the Chargor.

23.2

The Chargor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable Representative. In
so acting, the Collateral Agent shall have the protections, immunities, rights, indemnities and benefits conferred on a collateral agent
under the Principal Finance Documents.
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23.3

The powers conferred by this Agreement on the Chargee in relation to the Quota or any part thereof shall be in addition to and not in
substitution for the rights conferred on the Chargee by applicable law except insofar as they are excluded by this Agreement and, where
there is any ambiguity or conflict between the rights contained in any such applicable law and those conferred by this Agreement, then
the terms of this Agreement shall prevail to the extent permitted by such law.

23.4

The Chargee shall be entitled, subject to the Agreed Security Principles, the terms of the Principal Finance Documents and this
Agreement and the reasonable instructions of the Applicable Representative, at any time to take any such action permitted under the
relevant laws as it in its discretion thinks fit for the purpose of protecting the Charge. For the avoidance of doubt, enforcement action
shall be governed by Clause 6 of this Agreement.

23.5

Subject to Section 4.05 of the First Lien Intercreditor Agreement, the Chargee may, at any time and from time to time, delegate by
power of attorney to any person all or any of the rights conferred on it by this Agreement which are for the time being exercisable by
the Chargee hereunder in relation to the Quota or any part thereof and the Chargee shall inform the Chargor of such a delegation or
appointment of a delegate.

23.6

The Chargee does not need, before it exercises any of the rights conferred upon it by this Agreement or by law, to (i) initiate
proceedings or obtain a judgement against the Chargor or any other person in any court; (ii) make or file a claim in a bankruptcy or
liquidation with respect to the Chargor or any other person; or (iii) enforce any of its rights in respect of any part of the Obligations,
except as expressly required by Hungarian law from time to time.

24. ENFORCEMENT

24.1 The Chargor hereby acknowledges that if an Enforcement Event has occurred the Chargee becomes immediately entitled to enforce the
Charge, by way of:

(f) court enforcement proceedings (as set out in Section 255 (1) of the Civil Code); or

(g) simplified court enforcement proceedings (as set out in Section 257 (4) of the Civil Code); or

(h) selling the Quota by the Chargee (pursuant to the provisions of Section 257 (2) of the Civil Code); or

(i)
if the Chargee so elects, instructing a Hungarian institution engaged in granting charge-backed loans or arranging auctions as its
main business (as set out in Section 257 (3) of the Civil Code) to sell the Quota, which sale shall be affected by a public auction
to the highest bidder; or

(j) joint sale of the Quota by the Chargee and the Chargor.

24.2 If the Chargee elects to conduct the enforcement pursuant to Clause 6.1 (a) in accordance with Articles 10(b), 20 and 21 of Court
Enforcement Act, then it shall become
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immediately entitled to enforce the Charge upon the occurrence of an Enforcement Event I.

24.3 If the Chargee elects to conduct the enforcement in accordance with any other method available under Clause 6.1, then it shall become
immediately entitled to enforce the Charge if an Enforcement Event has occurred.

24.4 The Parties hereby agree that without prejudice to the provisions of Clause 6.1, if an Enforcement Event has occurred, at the request of
the Chargee, the Parties will enter into negotiations in good faith regarding the possible acquisition of the Quota by the Chargee.

24.5

If the enforcement is conducted in accordance with Clause 6.1 (c), (d) or (e), then the sale of the Quota shall be subject to the following
conditions: (i) the bidder must offer a minimum purchase price of the Quota being at least at 65% of the fair market value (the
�Value�) as determined by an independent expert of international repute (the �Expert�), which Expert is to be selected in accordance
with Clause 6.11 below; and (ii) the sale must be completed within twelve (12) months of the Chargor receiving a written notice from
the Chargee of its intention to proceed with the sale of the Quota in accordance with Clause 6.1 (c) to (e). If no offers are made at such
rate during the period of twelve (12) months, then the Charged Assets shall be sold at least at the highest bid offered but at least at 50%
of the Value (as determined by the Expert) within twelve (12) months. For the avoidance of doubt the Chargee shall be considered to
have acted reasonably when it accepts the highest bid offered during the sale for the Quota in accordance with the terms above.

24.6 If the Charge is enforced by simplified court enforcement proceedings, in accordance with Sections 204/B to 204/H of Court
Enforcement Act, and with Clause 6.1 (b) above, then the minimum purchase price of the Quota shall be at least 65% of the Value.

24.7

The Chargor shall, upon the request of the Chargee, if an Enforcement Event has occurred, as soon as practicable, but in any event
within ten (10) Business Days, deliver any document relating to the Company which is required by the Chargee for the purposes of
exercising its rights under this Agreement. The Chargor may request to receive a copy of the valuation report obtained from the Expert
by the Chargee in respect of the Quota and the Chargee shall provide the same to the Chargor where the Chargee requests it (acting on
the reasonable instructions of the Applicable Representative). The appointed Hungarian institution under Clause 6.1 (d) above is
entitled to request all necessary documents for the sale from the Chargor and the Chargor must, as soon as practicable, but in any event
within ten (10) Business Days, deliver such documents to that institution accordingly.

24.8
The Chargee shall within fifteen (15) days before the sale notify the Chargor in writing of (i) the method, (ii) the place and (iii) the date
of such sale. The Chargee hereby confirms that it will comply with the provisions of Government Decree 12/2003 (I. 30.), including
but not limited to notifying the Chargor of its intention to sell the Quota, at least thirty (30) days before the intended sale.

24.9 After deducting the documented costs incurred by it in connection with the sale of the Quota the Chargee shall utilise the proceeds of
any sale under this Clause 6 and shall
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return the surplus amounts, if any, in accordance with the provisions of the First Lien Intercreditor Agreement.

24.10
No purchaser or other person shall be bound or concerned to see or enquire whether the right of the Chargee to exercise any of the
powers hereby conferred has arisen, nor be concerned with notice to the contrary or with the propriety of the exercise or purported
exercise of such powers.

24.11

The procedure of the appointment of the Expert is the following: the Chargee may propose three (3) internationally recognised,
independent experts and the Chargor may, in its own discretion, elect one of these experts at the cost of the Chargor. If the Chargor fails
to appoint the Expert within five (5) Business Days from the proposal of the Chargee, the Chargee may appoint the Expert in its sole
discretion.

25. GENERAL PROVISIONS

25.1 Separate Agreements

This Agreement shall be construed so as to constitute a separate security agreement between the Chargor on the one hand and the
Chargee on the other hand and if such separate agreement between the Chargor and the Chargee becomes invalid or unenforceable, is
terminated, rescinded, released, void, voidable, amended, restated, renewed, novated, supplemented or otherwise affected, the
obligations of the Chargor is satisfied or any of the rights of Chargee created thereby is ineffective, the foregoing shall, to the fullest
extent permitted by law, not affect the validity or enforceability of any of the other agreements between the Chargor on the one hand
and the Chargee on the other hand.

25.2 Immediate Recourse

To the fullest extent allowed by applicable law, the Chargor waives any right it may have of first requiring the Chargee to proceed
against or claim payment from any other person or entity or enforce any guarantee, suretyship or security granted by any other person
or entity before enforcing this Agreement and/or its rights hereunder or pursuant hereto.

25.3 Certificates

(c)

A certificate (including but not limited to the Declaration) signed by any duly authorised officer of the Chargee setting forth any
amount due to the Secured Parties from either of the Chargor and/or the Loan Parties in respect of any part of the Obligations as
well as the occurrence of an Event of Default which is continuing shall be prima facie evidence of such amount against the Loan
Parties and the Chargor except in case of manifest error or fraud on the part of the Chargee.

(d)
The Chargor hereby acknowledges that after the occurrence of an Event of Default which is continuing the Chargee shall be
entitled to incorporate such certificate, setting out the outstanding amount of all or any part of the Obligations in a notarial
certificate (in Hungarian: �ténytanúsítvány�/�ténytanúsító okirat�), the costs of which are to be borne in
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accordance with the Principal Finance Documents. The Chargor accepts any notarial certificate issued according to this Clause
as prima facie evidence except in case of manifest error or fraud on the part of the Chargee.

25.4 Discharge

Where any discharge (whether in respect of this Agreement, or other Security Document for the Obligations or otherwise) is made in
whole or in part or any arrangement is made on the faith of any payment, security or other disposition which is subsequently avoided or
must be restored on bankruptcy (�csődeljárás�), insolvency (�felszámolási eljárás�) or otherwise without limitation, the liability of the
Chargor under this Agreement and the rights of the Chargee created hereby and pursuant hereto shall continue as if there had been no
discharge or arrangement. The Chargee shall be under no obligation to challenge, contest or otherwise take any steps to remedy any
avoidance of any payment, security or other disposition or the restoration thereof by any liquidator, receiver or similar officer on
bankruptcy, insolvency or otherwise.

26. REMEDIES AND WAIVERS

No failure on the part of the Chargee to exercise, and no delay on its part in exercising, any right or remedy under this Agreement will
operate as a waiver thereof, nor will any single or partial exercise of any right or remedy preclude any other or further exercise thereof
or the exercise of any other right or remedy. The rights and remedies provided in this Agreement are cumulative and not exclusive of
any rights or remedies provided by applicable law, the Credit Agreement or any other Loan Documents.

27. SEVERABILITY

If any of the terms hereof is or becomes invalid or unenforceable (or the security purported to be created hereunder or pursuant hereto
are ineffective) for any reason under the laws of any jurisdiction or in relation to the Chargor, such invalidity or unenforceability shall,
to the fullest extent possible under applicable law, not affect its validity or enforceability in any other jurisdiction or invalidate or make
unenforceable any other term hereof. The Parties hereto agree that they will negotiate in good faith to replace any provision hereof held
invalid, illegal or unenforceable with a valid, legal and enforceable provision which is as similar as possible in substance to the invalid,
illegal or unenforceable provision.

28. ATTORNEY

To the fullest extent permitted by applicable law, the Chargor hereby appoints the Chargee, such appointment being made for the
benefit of the Chargee and the other Secured Parties represented by the Chargee and shall be effective if an Enforcement Event has
occurred to be its true and lawful attorney (with full power of substitution and delegation) for and on behalf of the Chargor and in its
name or in the name of the Chargee and as the Chargor�s attorney in act and deed to sign, execute, seal, deliver, acknowledge, file,
register and perfect any and all such assurances, documents, instruments, agreements (including any agreements to which the Chargee
itself is a party) certificates and consents and to do any and all such acts and things as the Chargor itself could do in relation to the
Charged Assets or in relation to any matters dealt with in
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this Agreement and which the Chargee may, (upon the reasonable instruction of the Applicable Representative), deem to be necessary
in order to give full effect to the purposes of this Agreement. The Chargor will ratify and confirm whatever the Chargee shall do or
cause to be done in pursuance of the powers conferred to it hereunder. For the avoidance of any doubt, this Clause constitutes the
express consent of the Chargor to the appointment of the Collateral Agent as its representative for the purposes of Article 221 (3) of the
Civil Code except that the Collateral Agent shall not be entitled to conclude or amend any agreement between the Chargor and any of
the Secured Parties or to waive any rights of the Chargor against any of the Secured Parties.

In order to facilitate the Chargee to give effect to the provisions under Clause 10, the Chargor has granted a power of attorney on the
date of this Agreement substantially in the form set out in Schedule 2 (Power of Attorney) of this Agreement. If an Enforcement Event
has occurred the Chargee may under its sole discretion utilise such power of attorney to effectuate all or any necessary changes in
accordance with this Agreement.

29. TERMINATION

29.1 The security constituted by this Agreement shall be released, re-assigned, re-transferred and cancelled (as applicable):

(c)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon
the Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under any
of the Loan Documents; or

(d) in accordance with, and to the extent required by, the Intercreditor Arrangements.

29.2

Upon termination of this Agreement and subject to Clause 11.1, the Chargee shall promptly (but in any event within fifteen (15) days),
at the cost of the Chargor, issue all certificates or other documents and sign all other documents and do all such acts as are required by
law or requested reasonably by the Chargor in order that this Agreement will be terminated and the Charge can be deleted from the
Company Register.

29.3

If the Chargor disposes of any of the Quota and that disposal is permitted by the Principal Finance Documents, that Quota shall, unless
an Enforcement Event has occurred, be: (a) automatically released, re-assigned, re-transferred and cancelled (as applicable) from the
Charge constituted by this Agreement with effect from the day of such disposal or (b) released, re-assigned, re-transferred and
cancelled (as applicable) in accordance with and to the extent required by, the Intercreditor Arrangements.

29.4
Upon the Chargor disposing of any of the Quota (which disposal is permitted by the Principal Finance Documents), the Chargee shall
promptly (but in any event within fifteen (15) days) at the cost of the Chargor, issue all certificates or other documents and sign all
other documents and do all such acts as are required by law or requested
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reasonably by the Chargor in order to release the relevant Quota from the Charge constituted by this Agreement.

30. POWER TO ASSIGN

To the fullest extent permitted under the laws of Hungary and subject to the terms of the Loan Documents, only the Chargee (but not,
for the avoidance of doubt, the Chargor, unless otherwise permitted by the Principal Finance Documents) shall be entitled to assign
and/or transfer all or part of its rights and obligations under this Agreement to a replacement Collateral Agent appointed in accordance
with the Principal Finance Documents and the Chargor hereby in advance gives its irrevocable consent to, within the meaning of
Sections 328-331 of the Civil Code, and hereby in advance irrevocably co-operates with any such assignment and/or transfer (as the
case may be) hereunder.

31. NOTICES

Each notice or other communication to be given or made by a Party under this Agreement shall be given or made in accordance with
the First Lien Intercreditor Agreement.

32. GOVERNING LAW

This Agreement and all non-contractual obligations arising from or connected with it are governed by, and construed in accordance
with, Hungarian law.

33. JURISDICTION

The Parties agree that any dispute arising out of or in connection with this Agreement (including a dispute regarding the existence,
validity or termination of this Agreement or the consequences of its nullity) (�Dispute�) shall be referred to a Hungarian court in
accordance with the provisions of Act III of 1952 on the code of civil procedure.

34. LANGUAGE

This Agreement shall be executed in English language only. This Agreement may be translated into Hungarian but in the event of any
ambiguity or conflict between the two versions, the English version shall prevail to the extent permitted by law.

35. AMENDMENTS

35.1 This Agreement may be amended only by a written instrument executed by the Parties in the form of a notarial deed.

35.2 With consideration to the forthcoming potential enactment of a new Hungarian civil code, the Chargor hereby undertakes that, subject
to the Agreed Security Principles, upon the request of the Collateral Agent:

35.2.1
it shall agree to an amendment and restatement of this Agreement following the entry into force of such a new civil code, in
order to reflect the provisions thereof, to the extent such amendment is necessary to preserve the Charge or to clarify the
security position of the Collateral Agent; and

-33-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


35.2.2 it shall enter into good faith negotiations on the amendment and restatement terms of this Agreement, in order to reflect the
provisions of the new civil code, other than those which are referred to in Clause 17.2.1 above.

36. APPLICATION FOR REGISTRATION

36.1 The Chargee and the Chargor hereby jointly request the Court of Registration to register the Charge created pursuant to this Agreement
at the Court of Registration in favour of the Chargee, in the maximum amount of the Obligations.

36.2
The Parties hereby authorise Oppenheim Ügyvédi Iroda (1053 Budapest, Károlyi Mihály u. 12., Hungary) to act before the Court of
Registration in connection with the registration (including but not limited to sign any documents in relation thereto) of the Charge with
the Company Register.

I, the undersigned, Notary substitute having verified the identity, authorisation and contractual intentions of the Parties and their
representatives to enter into this deed, have prepared the present deed on the basis of the written draft put at my disposal. I have informed the
legal representatives of the parties of the substance of the transaction contemplated hereby and of its legal consequences. The legal
representatives of the parties declared before me that they are fully aware of the content of the present deed�s draft and confirmed that the
content of the present deed is in full compliance with the contractual intentions of the Parties represented by them and therefore they requested
me not to read the deed out in their presence. Now therefore, the Parties have executed this deed in my presence through the signatures of their
duly authorised legal representatives.

Executed at the City of Budapest, on the 29th (twentyninth) day of January 2010 (Two Thousand Ten).

Dr. Horvai-Hillenbrand Péter s.m. Closure Systems International B.V. Vagyonkezelő Korlátolt Felelősségű Társaság, Dr. Pelikán
Melinda s.m. Wilmington Trust (London) Limited, Dr. Horvai-Hillenbrand Péter s.m. CSI Hungary Gyártó és Kereskedelmi Korlátolt
Felelősségű Társaság, Dr. Horvai-Hillenbrand Péter s.m. Closure Systems International Holdings (Hungary) Vagyonkezelő Korlátolt
Felelősségű Társaság, Dr. Vető Péter s.m. Notary Substitute, Countersigned: Dr. Stagel Judit s.m. Notary, as permanent substitute for
Dr. Bókai Judit Notary
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SCHEDULE 1

Form of the Extract of this Quota Charge Agreement

ÜZLETRÉSZ ZÁLOGSZERZŐDÉS KIVONATA

EXTRACT OF QUOTA CHARGE AGREEMENT

a cégnyilvántartásról, a bírósági cégeljárásról és a végelszámolásról szóló 2006. évi V. törvény 2. számú melléklete
II. 1. ea) pontjának figyelembe vételével

with regard to the Clause II.1.ea) of Schedule No. 2 of the Act V of 2006 on Public Company Information, Company
Registration and Winding-up Proceedings

(a továbbiakban: �Kivonat�) amely az alábbi felek között készŰlt Budapesten, 2010. ___. napján létrejött zálogszerződés (a továbbiakban:
�Zálogszerződés�) alapján:

(hereinafter referred to as the �Extract�), which has been prepared on the basis of the quota charge agreement entered into by and between the
parties named below in Budapest on ________ 2010 (hereinafter referred to as the �Quota Charge Agreement�):

(1) A Wilmington Trust (London) Limited, amelynek székhelye ([�� ]) cím alatt található, képviseli [�� ], meghatalmazás alapján,

(1) Wilmington Trust (London) Limited, having its registered office at: [�� ], represented by [�� ], under a power of attorney.

mint zálogjogosult (a továbbiakban: �Zálogjogosult�)

as chargee (hereinafter referred to as the �Chargee�),

valamint

and

(2)

CLOSURE SYSTEMS INTERNATIONAL B.V., egy, Hollandia jogszabályai alapján bejegyzett korlátolt felelősségű társaság,
amelynek székhelye a Zálogszerződés aláírásakor, Teleportboulevard 140, 1043 EJ Amszterdam, Hollandia cím alatt található, és
amelyet az amszterdami Kereskedelmi Kamaránál a 34291082-es számon tartanak nyilván, képviseli dr. Horvai-Hillenbrand Péter,
meghatalmazás alapján,

(2)

CLOSURE SYSTEMS INTERNATIONAL B.V., a private company with limited liability incorporated under the laws of The
Netherlands, having its registered seat as at the date of the Quota Charge Agreement at Teleportboulevard 140, 1043 EJ Amsterdam,
The Netherlands, registered with the Chamber of Commerce in Amsterdam with registration number 34291082, represented by dr.
Péter Horvai-Hillenbrand, under a power of attorney,

mint zálogkötelezett (a továbbiakban: �Zálogkötelezett�)

as chargor (hereinafter referred to as the �Chargor�).
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Fent nevezett felek a jelen Kivonatban az alábbiakat kívánják rögzíteni:

The parties named above wish to declare the following in the present Extract:

1.

A Zálogkötelezett és a Zálogjogosult a Zálogszerződéssel üzletrész zálogjogot alapítottak a Zálogjogosult javára Zálogkötelezettnek a
CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaságban (székhelye: 8000 Székesfehérvár, Berényi út 72-100.,
Magyarország; cégjegyzékszáma a Fejér Megyei Bíróság mint Cégbíróságnál: Cg. 07-09-013757, adószáma: 14122952-2-07, a
továbbiakban: �Társaság�) fennálló 11.335.780.000,- Ft, azaz tizenegymilliárd-háromszázharmincötmillió-hétszáznyolcvanezer forint
névértékű, a Társaság jegyzett tőkéjének 100%-át megtestesítő üzletrészén (a továbbiakban: �Üzletrész�).

The Chargor and the Chargee created a quota charge in favour of the Chargee over the quota of the Chargor held in CSI Hungary
Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság (having its registered seat as at the date of the Quota Charge Agreement:
8000 Székesfehérvár, Berényi út 72-100., Hungary, company registration number: Cg. 07-09-013757 with the Fejér County Court as
the Court of Registration, tax number: 14122952-2-07, hereinafter referred to as the �Company�) with a nominal value of HUF
11,335,780,000.00 (i.e. eleven billion three hundred thirty five million seven hundred and eighty thousand Forint) representing 100%
of the Company�s registered capital (hereinafter referred to as the �Quota�) by virtue of the Quota Charge Agreement.

2. A Zálogkötelezett a jelen Kivonat aláírásával visszavonhatatlan hozzájárulását adja ahhoz, hogy a Zálogjogosult javára az Üzletrészen
alapított zálogjog ténye a cégjegyzékben feltüntetésre/bejegyzésre kerüljön (bejegyzési engedély).

Upon signing this Extract the Chargor hereby irrevocably consents that the charge created over the Quota in favour of the Chargee be
registered in the company register (consent to registration).

3.
Jelen Kivonat a Zálogszerződés rendelkezései alapján � kizárólag a zálogjog tényének cégjegyzékben történő feltüntetése céljából �
készült, és nem helyettesíti a felek között a Zálogszerződésben foglaltak szerint létrejött részletes megállapodást. A Zálogszerződés és
jelen Kivonat közötti esetleges ellentmondás vagy eltérés esetén a Zálogszerződés rendelkezései az irányadóak.

This Extract has been prepared on the basis of the terms and conditions set out in the Quota Charge Agreement exclusively for the
purpose of registering the charge in the company register, and therefore, it may not substitute the detailed agreement between the
parties contemplated in the Quota Charge Agreement. In case of any discrepancy between the Quota Charge Agreement and this
Extract, the provisions of the Quota Charge Agreement shall prevail.

4. Jelen Kivonat magyar nyelven készült.

This Extract has been prepared in the Hungarian language.

5. A Zálogkötelezett és a Zálogjogosult meghatalmazzák az Oppenheim Ügyvédi Irodát (cím: 1053 Budapest, Károlyi Mihály u. 12.)
hogy a Fejér Megyei Bíróságnál, mint Cégbíróságnál a jelen Zálogszerződéssel létrehozott, az Üzletrészen alapított zálogjog
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bejegyzésével kapcsolatban eljárjon (beleértve, de nem kizárólag bármely, ehhez kapcsolódó dokumentum aláírását).

The Chargor and the Chargee hereby authorise Oppenheim Law Firm (address: 1053 Budapest, Károlyi Mihály u. 12.) to act before the
Fejér County Court as the Court of Registration in connection with the registration (including but not limited to sign any documents
relating thereto) of the charge over the Quota.

Budapest, 2010 [�� ].

WILMINGTON TRUST (LONDON)
LIMITED

CLOSURE SYSTEMS
INTERNATIONAL B.V.

Zálogjogosult / Chargee Zálogkötelezett / Chargor
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SCHEDULE 2

Power of Attorney

POWER OF ATTORNEY MEGHATALMAZÁS

Power of Attorney of Closure Systems International B.V. a private
company with limited liability, duly incorporated under the laws of
The Netherlands, having its seat as at the date of the Quota Charge
Agreement (as defined below), at Teleportboulevard 140, 1043 EJ
Amsterdam, The Netherlands, registered with the Chamber of
Commerce in Amsterdam, The Netherlands, under registration
number 34291082 (hereinafter the �Chargor�) hereby

A Closure Systems International B.V., egy, Hollandia jogszabályai
alapján bejegyzett korlátolt felelősségű társaság, amelynek székhelye
(az alábbiakban meghatározott) Zálogszerződés aláírásakor,
Teleportboulevard 140, 1043 EJ Amszterdam, Hollandia,
nyilvántartási száma az amszterdami Kereskedelmi Kamaránál
34291082 (a továbbiakban a �Zálogkötelezett�) által adott
meghatalmazás:

With reference to: Hivatkozással

the quota charge agreement concluded on 2010 between
the Chargor and Wilmington Trust (London) Limited (registered
office at: [��] as chargee (hereinafter the �Chargee�), acknowledged
by CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű
Társaság (registered office: 8000 Székesfehérvár, Berényi út
72-100.,

a Zálogkötelezett mint zálogkőtelezett és Wilmington Trust
(London) Limited (székhely: [��]), mint zálogjogosult (a továbbiakban
a �Zálogjogosult�) kőzőtt 2010. -én megkőtőtt, és a
CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű
Társaság (székhely: 8000 Székesfehérvár, Berényi út 72-100.,
cégjegyzékszám:

Hungary, registration no.: Cg. 07-09-013757) on creation of the
charge in order to secure the Obligations specified in the agreement
(the �Quota Charge Agreement�)

Cg. 07-09-013757) által jóváhagyott, üzletrészen alapított
zálogszerződésre, amelyben az abban megjelőlt Kőtelezettségek
biztosítására zálogjogot alapítottak (az �Üzletrészen Alapított
Zálogszerződés�)

to the fullest extent permitted by applicable law, the Chargor hereby a Zálogkőtelezett az alkalmazandó jogszabályok által megengedett
legteljesebb mértékben ezennel

appoints meghatalmazza

the Chargee, such appointment being made for the benefit of the
Chargee and the other Secured Parties represented by the Chargee, if
an Enforcement Event (as defined in the Quota Charge Agreement)
has occurred, to:

a Zálogjogosultat, amely Zálogjogosult és az általa képviselt többi
Kedvezményezett javára, a Kikényszerítési Esemény bekövetkezését
kővetöen (az Üzletrészen Alapított Zálogszerződésben definiálva
angolul: �Enforcement Event�), hogy:

exercise (or refrain from exercising) any voting rights in respect of
the Quota

gyakorolja az Üzletrészhez fűződő
szavazati jogokat (vagy azok
gyakorlásától tartózkodjon)
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at the discretion of the Chargee (in the name of the Chargor or
otherwise and without any further consent or authority from the
Chargor).

a Zálogjogosult saját belátása szerint (a Zálogkötelezett nevében,
vagy egyébként a Zálogjogosult további hozzájárulása vagy
felhatalmazása nélkül).

The Chargor will ratify and confirm whatever the Chargee together
its successors and permitted assigns shall (upon the reasonable
instructions of the Applicable Representative) do or cause to be done
in pursuance of the powers conferred to it hereunder.

A Zálogkötelezett hozzájárul és jóváhagy minden, a Zálogjogosult és
a Zálogjogosult meghatalmazott képviselője által a jelen
Meghatalmazás szerint a Zálogjogosultra ruházott jogok alapján
ésszerűen végrehajtott cselekményt.

This Power of Attorney shall be valid until it is withdrawn by written
notification thereof to the Chargee.

A jelen meghatalmazás annak a Zálogjogosultnak küldött írásbeli
értesítéssel történő visszavonásáig érvényes.

This Power of Attorney has been drafted in the Hungarian and
English language. In case of any discrepancy the Hungarian version
will prevail.

Jelen meghatalmazás magyar és angol nyelven került kiállításra.
Eltérés esetén a magyar nyelvű változat irányadó.

Date/dátum:

For and on behalf of Closure Systems International B.V.

Name:
Title:

A Closure Systems International B.V. által adott meghatalmazást
elfogadom.

I hereby accept the Power of Attorney granted by Closure Systems
International B.V.

Date/dátum:

For and on behalf of Wilmington Trust (London) Limited

Name:
Title:
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SCHEDULE 3

Part I

Credit Agreement

(TO BE INSERTED)
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Part II

Senior Secured Note Indenture

(TO BE INSERTED)
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Part III

First Lien Intercreditor Agreement
(TO BE INSERTED)
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SCHEDULE 1

Form of the Extract of this Quota Charge Agreement

ÜZLETRÉSZ ZÁLOGSZERZŐDÉS KIVONATA
EXTRACT OF QUOTA CHARGE AGREEMENT

a cégnyilvántartásról, a bírósági cégeljárásról és a végelszámolásról szóló 2006. évi V. törvény 2. számú melléklete
II. 1. ea) pontjának figyelembe vételével

with regard to the Clause II.1.ea) of Schedule No. 2 of the Act V of 2006 on Public Company Information, Company
Registration and Winding-up Proceedings

(a továbbiakban: �Kivonat�) amely az alábbi felek között készült Budapesten, 2010. . napján létrejött zálogszerződés (a
továbbiakban: �Zálogszerződés�) alapján:

(hereinafter referred to as the �Extract�), which has been prepared on the basis of the quota charge agreement entered into by and between the
parties named below in Budapest on 2010 (hereinafter referred to as the �Quota Charge Agreement�):

(1) A Wilmington Trust (London) Limited, amelynek székhelye ([��]) cím alatt található, képviseli [��], meghatalmazás alapján,

(1) Wilmington Trust (London) Limited, having its registered office at: [��], represented by [��], under a power of attorney.

mint zálogjogosult (a továbbiakban: �Zálogjogosult�)

as chargee (hereinafter referred to as the �Chargee�),

valamint

and

(2)
CLOSURE SYSTEMS INTERNATIONAL B.V., amelynek székhelye a Zálogszerződés aláírásakor, Teleportboulevard 140, 1043 EJ
Amszterdam, Hollandia cím alatt található, és amelyet az amszterdami Kereskedelmi Kamaránál a 34291082-es számon tartanak nyilván,
képviseli dr. Horvai-Hillenbrand Péter, meghatalmazás alapján,

(2)

CLOSURE SYSTEMS INTERNATIONAL B.V., a private company with limited liability incorporated under the laws of The
Netherlands, having its registered seat as at the date of the Quota Charge Agreement, at Teleportboulevard 140, 1043 EJ Amsterdam, The
Netherlands, registered with the Chamber of Commerce in Amsterdam with registration number 34291082, represented by dr. Péter
Horvai-Hillenbrand, under a power of attorney,

mint zálogkötelezett (a továbbiakban: �Zálogkötelezett�)

as chargor (hereinafter referred to as the �Chargor�).
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Fent nevezett felek a jelen Kivonatban az alábbiakat kívánják rögzíteni:

The parties named above wish to declare the following in the present Extract:

6.

A Zálogkötelezett és a Zálogjogosult a Zálogszerződéssel üzletrész zálogjogot alapítottak a Zálogjogosult javára a Closure Systems
International Holdings (Hungary) Vagyonkezelő Korlátolt Felelősségű Társaságban (amelynek szeékhely a Zálogszerződés
aláírásakor: 8000 Székesfehérvár, Berényi út 72-100., Magyarország; cégjegyzékszáma a Fejér Megyei Bíróság mint Cégbíróságnál:
Cg.07-09-015084, adószáma: 14216143-1-07, a továbbiakban: �Társaság�) fennálló ,- Ft, azaz forint névértékű,
a Társaság jegyzett tőkéjének 100%-át megtestesítő üzletrészén (a továbbiakban: �Üzletrész�).

The Chargor and the Chargee created a quota charge in favour of the Chargee over the quota of the Chargor held in the Closure Systems
International Holdings (Hungary) Vagyonkezelő Korlátolt Felelősségű Társaság (having its registered seat as at the date of the Quota
Charge Agreement, at 8000 Székesfehérvár, Berényi út 72-100., Hungary, company registration number: Cg.07-09-015084 with the Fejér
County Court as the Court of Registration, tax number: 14216143-1-07, hereinafter referred to as the �Company�) with a nominal value
of HUF (i.e. Forint) representing 100% of the Company�s registered capital (hereinafter referred to
as the �Quota�) by virtue of the Quota Charge Agreement.

7. A Zálogkötelezett a jelen Kivonat aláírásával visszavonhatatlan hozzájárulását adja ahhoz, hogy a Zálogjogosult javára az Üzletrészen
alapított zálogjog ténye a cégjegyzékben feltüntetésre/bejegyzésre kerüljön (bejegyzési engedély).

Upon signing this Extract the Chargor hereby irrevocably consents that the charge created over the Quota in favour of the Chargee be
registered in the company register (consent to registration).

8.
Jelen Kivonat a Zálogszerződés rendelkezései alapján � kizárólag a zálogjog tényének cégjegyzékben történő feltüntetése céljából �
készült, és nem helyettesíti a felek között a Zálogszerződésben foglaltak szerint létrejött részletes megállapodást. A Zálogszerződés és
jelen Kivonat közötti esetleges ellentmondás vagy eltérés esetén a Zálogszerződés rendelkezései az irányadóak.

This Extract has been prepared on the basis of the terms and conditions set out in the Quota Charge Agreement exclusively for the purpose
of registering the charge in the company register, and therefore, it may not substitute the detailed agreement between the parties
contemplated in the Quota Charge Agreement. In case of any discrepancy between the Quota Charge Agreement and this Extract, the
provisions of the Quota Charge Agreement shall prevail.

9. Jelen Kivonat magyar nyelven készült.

This Extract has been prepared in the Hungarian language.

10.
A Zálogkötelezett és a Zálogjogosult meghatalmazzák az Oppenheim Ügyvédi Irodát (cím: 1053 Budapest, Károlyi Mihály u. 12.) hogy a
Fejér Megyei Bíróságnál, mint Cégbíróságnál a jelen Zálogszerződéssel létrehozott, az Üzletrészen alapított zálogjog bejegyzésével
kapcsolatban eljárjon (beleértve, de nem kizárólag bármely, ehhez kapcsolódó dokumentum aláírását).
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The Chargor and the Chargee hereby authorise Oppenheim Law Firm (address: 1053 Budapest, Károlyi Mihály u. 12.) to act before the
Fejér County Court as the Court of Registration in connection with the registration (including but not limited to sign any documents
relating thereto) of the charge over the Quota.

Budapest, 2010 [��].

WILMINGTON TRUST (LONDON)
LIMITED

CLOSURE SYSTEMS
INTERNATIONAL B.V.

Zálogjogosult / Chargee Zálogkötelezett / Chargor
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SCHEDULE 2

Power of Attorney

POWER OF ATTORNEY MEGHATALMAZÁS

Power of Attorney of Closure Systems International B.V. a private
company with limited liability, duly incorporated under the laws of
The Netherlands, having its seat as at the date of the Quota Charge
Agreement (as defined below) at Teleportboulevard 140, 1043 EJ
Amsterdam, The Netherlands, registered with the Chamber of
Commerce in Amsterdam, The Netherlands, under registration
number 34291082 (hereinafter the �Chargor�) hereby

A Closure Systems International B.V., egy, Hollandia jogszabályai
alapján bejegyzett korlátolt felelősségű társaság, amelynek székhelye
(az alábbiakban meghatározott) Zálogszerződés aláírásakor,
Teleportboulevard 140, 1043 EJ Amszterdam, Hollandia,
nyilvántartási száma az amszterdami Kereskedelmi Kamaránál
34291082 (a továbbiakban a �Zálogkötelezett�) által adott
meghatalmazás:

With reference to: Hivatkozással

a Zálogkötelezett mint zálogkötelezett és a Wilmington Trust
(London) Limited (székhely:

the quota charge agreement concluded on 2010 between
the Chargor and Wilmington Trust (London) Limited (registered
office at: [��] as chargee (hereinafter the �Chargee�), acknowledged
by Closure Systems International Holdings (Hungary)
Vagyonkezelő Korlátolt Felelősségű Társaság (registered office:
8000 Székesfehérvár, Berényi út 72-100., Hungary, registration no.:
Cg. 07-09-015084) on creation of the charge in order to secure the
Obligations specified in the agreement (the �Quota Charge
Agreement�)

[��]), mint zálogjogosult (a továbbiakban a �Zálogjogosult�) között
2010. -én megkötött, és a Closure Systems
International Holdings (Hungary) Vagyonkezelő Korlátolt
Felelősségű Társaság (székhely: 8000 Székesfehérvár, Berényi út
72-100., cégjegyzékszám: Cg. 07-09-015084) által jóváhagyott,
üzletrészen alapított zálogszerződésre, amelyben az abban megjelölt
Kötelezettségek biztosítására zálogjogot alapítottak (az �Üzletrészen
Alapított Zálogszerződés�)

to the fullest extent permitted by applicable law, the Chargor hereby a Zálogkötelezett az alkalmazandó jogszabályok által megengedett
legteljesebb mértékben ezennel

Appoints meghatalmazza

the Chargee, such appointment being made for the benefit of the
Chargee and the other Secured Parties represented by the Chargee, if
an Enforcement Event (as defined in the Quota Charge Agreement)
has occurred and is continuing, to:

a Zálogjogosultat, amely Zálogjogosult és az általa képviselt többi
Kedvezményezett javára, a Kikényszerítési Esemény bekövetkezését
követően (az Üzletrészen Alapított Zálogszerződésben definiálva
angolul: �Enforcement Event�), hogy:

exercise (or refrain from exercising) any voting rights in respect of
the Quota

gyakorolja az Üzletrészhez fűződő szavazati jogokat (vagy azok
gyakorlásától tartózkodjon)
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at the discretion of the Chargee (in the name of the Chargor or
otherwise and without any further consent or authority from the
Chargor).

a Zálogjogosult saját belátása szerint (a Zálogkötelezett nevében,
vagy egyébként a Zálogjogosult további hozzájárulása vagy
felhatalmazása nélkül).

The Chargor will ratify and confirm whatever the Chargee together
its successors and permitted assigns shall (upon the reasonable
instructions of the Applicable Representative) do or cause to be done
in pursuance of the powers conferred to it hereunder.

A Zálogkötelezett hozzájárul és jóváhagy minden, a Zálogjogosult és
a Zálogjogosult meghatalmazott képviselője által a jelen
Meghatalmazás szerint a Zálogjogosultra ruházott jogok alapján
ésszerűen végrehajtott cselekményt.

This Power of Attorney shall be valid until it is withdrawn by written
notification thereof to the Chargee.

A jelen meghatalmazás annak a Zálogjogosultnak küldött írásbeli
értesítéssel történő visszavonásáig érvényes.

This Power of Attorney has been drafted in the Hungarian and
English language. In case of any discrepancy the Hungarian version
will prevail.

Jelen meghatalmazás magyar és angol nyelven került kiállításra.
Eltérés esetén a magyar nyelvű változat irányadó.

Date/dátum:

For and on behalf of Closure Systems International B.V.

Name:
Title:

A Closure Systems International B.V. által adott meghatalmazást
elfogadom.

I hereby accept the Power of Attorney granted by Closure Systems
International B.V.

Date/dátum:

For and on behalf of Wilmington Trust (London) Limited

Name:
Title:
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SCHEDULE 3

Part I

Credit Agreement

(TO BE INSERTED)
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Part II

Senior Secured Note Indenture

(TO BE INSERTED)
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Part III

First Lien Intercreditor Agreement

(TO BE INSERTED)

[ADDITIONAL NOTARIAL CERTIFICATION INSERTED]
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EXHIBIT 4.140

Dr. Bókai Judit közjegyző
Budapest, II. ker. Kapás u. 31., V. em. 43.
Postacím: 1277 Budapest, Pf. 86.
Tel: 201-5083, 212-4265, Fax: 212-4275
Honlap: www.bokai.hu

English licence No. 2/2008.
Deed Number: 11015/Ü/94/2010.

Certified Office Copy

NOTARIAL DEED

Before me, Dr. Vető Péter Notary substitute, acting for Dr. Judit Bókai, a Notary of Budapest, the following Parties appeared at the Notary�s
office (1027 Budapest, Kapás utca 31. V/43.) at the date below:

(1)

Closure Systems International Holdings (Hungary) Vagyonkezelő Korlátolt Felelősségű Társaság, a limited liability company
incorporated under the laws of Hungary, having its registered seat as at the date of this Agreement at Berényi út 72-100., 8000
Székesfehérvár, Hungary, registered under registration number: Cg.07-09-015084, as chargor under this Agreement (hereinafter
referred to as the �Chargor�);
represented by

Dr. Horvai-Hillenbrand Péter (born in: Budapest, 17. August 1979., mother�s maiden name: Fekete Gabriella), residing at 1124
Budapest, Vércse u. 6. II/2., who established his identity by his identity card number 940137 CA and his attorney�s certificate
number A/8158, lot number 17883 who established by a power of attorney that he is legally entitled to execute this document alone
and to undertake the obligations contained in this Agreement, and

(2)

Wilmington Trust (London) Limited, registered seat at 6 Broad Street Place, London EC2M 7JH United Kingdom, registration
number: 05650152, acting as chargee under this Agreement, in its capacity as collateral agent, acting on behalf and for the benefit of
the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement (as defined below) and authorised
to represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees
and permitted assigns in such capacity, referred to as the �Collateral Agent� or the �Chargee�;

represented by

Dr. Pelikán Melinda (born in: Budapest, 21. December 1976, mother�s maiden name: Németh Erzsébet), residing at 1077
Budapest, Rejtő Jenő u. 6., who established her identity by her identity card number 330193 DA and who established by a power of
attorney that she is legally entitled to execute this document alone and to undertake the obligations contained in this Agreement,

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

The representatives of the Parties declared, with full knowledge of their potential criminal responsibility and liability, that the Party
represented by them has been properly established and is currently existing and that they, as representatives with
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signing authority pursuant to the above, are authorised to make the declarations necessary for inclusion in the present notarial deed in
the name of the Party which they represent.

The Notary substitute in advance informed the concerned Parties of the purpose and method of, and the personal data affected by the
procedure of identity-control; the obligation of the Notary to refuse notarial involvement, and the duty of notification thereof
prescribed in Section 122 (8) of Act XLI. of 1991. on public notaries; and furthermore, about the procedure of handling the personal
data thus obtained.

who requested that I incorporate into a notarial deed the following:

AGREEMENT CONSTITUTING FLOATING CHARGE

(VAGYONT TERHELŐ ZÁLOGSZERZŐDÉS)

WHEREAS

(A) Pursuant to the Loan Documents (as defined below) the Chargor was requested to provide security to the Chargee for the Obligations
under the Loan Documents (each as defined below).

(B) The Parties have agreed to enter into this Agreement to create a security interest over the Charged Assets (as defined below) in
accordance with and subject to the terms and conditions as set out herein.

(C)
The Secured Parties (as defined below) have duly authorised and empowered the Chargee to enter into this Agreement and to represent
their joint and several rights in connection with the Floating Charge (as defined below), acting for its own and for the Secured Parties�
benefit.

NOW IT IS HEREBY AGREED AS FOLLOWS:

1. INTERPRETATION

1.1 Definitions

Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in this Agreement and in any notice given under this Agreement.

In this Agreement:

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and
Budapest.
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�Charged Assets� means all assets (including the Trade Receivables and Goodwill) owned by the Chargor at the date on which this
Agreement comes into effect and from time to time in the future, including assets purchased and acquired by the Chargor, but
excluding assets disposed or sold by the Chargor to the extent permitted by the Loan Documents or this Agreement.

�Civil Code� means Act IV of 1959 (as amended) on the Civil Code of the Republic of Hungary.

�Court Enforcement Act� means Act LIII of 1994 on Judicial Execution.

�Credit Agreement� means the Credit Agreement dated as of 5 November 2009, among the Closure Systems International B.V.,
Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems
International Holdings Inc. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to
time party thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time, attached as Part I of
Schedule 1 (Credit Agreement) to this Agreement.

�Crystallisation� means the procedure of transforming, with a Crystallisation Notice, the Floating Charge into a mortgage over real
estates, a fixed charge over moveable assets, pledge over moveable assets or charge over rights and/or claims of the Chargor.

�Crystallisation Notice� means a written notification (in the form of a notarial deed) from the Chargee to the Chargor about the
initiation of the Crystallisation, substantially in the form set out in Schedule 2.

�Declaration� means a written declaration (in Hungarian: �ténytanúsítvány�/�ténytanúsító okirat� to be incorporated into a notarial
deed) of the Chargee issued in accordance with Section 21(2) of the Court Enforcement Act (i) declaring the failure of the Chargor and/
or the Loan Parties to pay the relevant amounts on the due date set forth in the Demand and (ii) stipulating the amount of principal,
interest and default interest due as at the date of such declaration as well as the applicable rate of interest and default interest applicable
from such date until the date of receipt by the Chargee of the proceeds of the enforcement hereunder.

�Demand� means a written demand made by the Chargee and delivered in accordance with this Agreement to the Chargor with a copy
to the Loan Parties� Agent if an Event of Default has occurred and is continuing unremedied and unwaived (i) declaring the occurrence
of an Event of Default which is continuing unremedied and unwaived; and (ii) setting (at the Chargee�s total discretion) a payment date
for the payment of all amounts outstanding under or in connection with the Credit Agreement and/or the other Loan Documents and
stipulating that if such payment is not made when due, the Chargee becomes authorised to enforce the Charge.

�Dispute� has the meaning given to that term in Clause 14 (Jurisdiction) of this Agreement.
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�Enforcement Events� means collectively Enforcement Event I and Enforcement Event II and �Enforcement Event� means any one
of them.

�Enforcement Event I� means the issuance of a Declaration by the relevant public notary after the non-payment of the full amounts
set forth in the Demand on the due date thereof.

�Enforcement Event II� means the occurrence of an Event of Default which is continuing unremedied and unwaived and in respect of
which a notice has been served in accordance with Article VII of the Credit Agreement or the equivalent provisions of the other
Principal Finance Documents except that any rights of the Chargee in respect of the preservation of the assets or the security may be
exercised if the Chargee determines that they are required to be exercised if an Event of Default has occurred and is continuing (i.e.
without any notice).

�Event of Default� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Expert� has the meaning given to such term in Clause 5.14 (Enforcement) of this Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly
known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated,
supplemented, restated or modified from time to time, (including by the Joinder Agreement which added the Collateral Agent as a
collateral agent under the First Lien Intercreditor Agreement) attached as Part III of Schedule 1 (First Lien Intercreditor Agreement) to
this Agreement.

�Floating Charge� means the floating charge created by, and pursuant to, this Agreement.

�Goodwill� means the intangible asset (including the value of the Chargor�s name and reputation and its customer relations) of the
Chargor as shown in its then actual balance sheet.

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

�Individual Encumbrances� has the meaning given to such term in Clause 5.5 (Enforcement) of this Agreement.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.
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�Joinder Agreement� means the joinder agreement dated on 21 January 2010 made among (amongst others) the Collateral Agent, The
Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to which the Collateral Agent is
appointed an additional collateral agent and becomes a party to the First Lien Intercreditor Agreement.

�Land Registry� means the relevant land registry office which pursuant to Act CXLI of 1997 on Real Property Registration is entitled
to keep the real property registers including the registry of mortgages.

�Lien� has the meaning it is given in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Material Deterioration� means the value of the Charged Assets at any time being less than 50% (excluding any ordinary wear and
tear or depreciation) of (a) the value of the Charged Assets as at the date of this Agreement (determined in accordance with the most
recent balance sheet of the Chargor) minus (b) the value of any asset as at the date of this Agreement that is disposed of, sold or
otherwise transferred as permitted under the Loan Documents and this Agreement.

�Obligations� means all present and future obligations and liabilities including Parallel Debt (whether actual or contingent and
whether owed jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the
Secured Parties (or any of them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by
any Secured Party in connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or
any other document evidencing or securing any such liabilities.

�Parallel Debt� means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to and in the currency of each amount payable by such Loan Party to each of the
Secured Parties under each of the Loan Documents.

�Principal Finance Document� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Registry of Charges� means the central registry of charges, fixed charges and floating charges kept and maintained by the Chamber
of Hungarian Public Notaries.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.
-4-
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�Secured Principal� has the meaning given to such term in Clause 2.1 (The Floating Charge) of this Agreement.

�Senior Secured Note Indenture� means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to, attached as Part II of
Schedule 1 (Senior Secured Note Indenture) to this Agreement.

�Trade Receivables� means all monetary claims and claims capable of being expressed in monetary terms, which now or at any time
hereafter may be or become due or owing to the Chargor arising from any contract concluded, or to be concluded at any time after the
date of this Agreement, between the Chargor and any other person in connection with the Chargor�s commercial activities.

1.2 Construction

1.2.1 Headings are for convenience of reference only. 1.2.2 Where the context so permits, the singular includes the plural and vice
versa.

1.2.3

Save where the contrary is indicated, any reference in this Agreement to the �Chargee�, the �Chargor�, the �Secured Party�, a
�Loan Party� or a �Lender� shall be construed so as to include its (or their) respective successors, transferees and assignees
from time to time and any successor of such a successor, transferee or assignee in accordance with its (or their) respective
interests.

1.2.4
The Parties agree and confirm that any person becoming a transferee of any rights and obligations of the Collateral Agent under
the First Lien Intercreditor Agreement shall thereupon become entitled to the benefit of the provisions contained herein as if it
had originally been and had been named as a party hereto.

1.2.5 References to Clause and Schedule shall, subject to any indication to the contrary, mean the respective Clause and Schedule of
this Agreement.

1.2.6

References to the Credit Agreement, the First Lien Intercreditor Agreement, the other Loan Documents, this Agreement or any
other agreement or document shall, where applicable, be deemed to be references to such Credit Agreement, the First Lien
Intercreditor Agreement, other Loan Documents, this Agreement or such other agreement or document as the same may have
been, or may from time to time be, amended, extended, restructured, renewed, novated, supplemented, restated, refunded,
replaced or otherwise modified from time to time, as persons may accede thereto as a party or withdraw therefrom as a party in
part or in whole or be released thereunder in part or in whole, and as facilities and financial services are or may from time to
time be granted, extended, prolonged, increased, reduced, cancelled, withdrawn, amended, restated,
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supplemented, restructured, refunded, replaced, modified, renewed or novated thereunder.

1.2.7 Any amount will be deemed irrevocably paid in full if it has been paid in full and there is no evidence such as to give a
reasonable belief that any claim will be brought to revoke such payment.

1.2.8 References to any element of the legislation, statute, act, law, regulation or any provision thereof shall, where applicable, be
deemed to be references to that element of the legislation, as amended or re-enacted.

1.2.9 This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

2. CREATION OF THE FLOATING CHARGE

2.1 The Floating Charge

In order to secure the Obligations, up to the maximum amount of:

(i) USD 2,280,000,000 (that is two billion two hundred and eighty million U.S.$ and EUR 780,000,000 (that is seven hundred and
eighty million euro) (the �Secured Principal�); plus

(ii)

all accrued interest (as calculated in accordance with Loan Documents); plus all accrued default interest (as calculated in
accordance with Loan Documents); plus any other amounts, monetary obligations, indemnities, fees, commissions, costs and
expenses arising under and payable in accordance with the terms of the Loan Documents, which amounts, monetary obligations,
indemnities, fees, commissions, costs, expenses, and the costs of the enforcement of this Agreement shall not exceed an
aggregate amount representing 40% of the aggregate amount of Secured Principal,

the Chargor hereby grants to the Chargee a first ranking (�első ranghelyű�) floating charge over its Charged Assets.

The Chargee hereby accepts such Floating Charge.

2.2 Registration

2.2.1
The Floating Charge constituted by this Agreement enters into full force and effect as of the date of its execution by the Parties
in the form of a notarial deed and its registration in the Registry of Charges, therefore the Parties hereby request the registration
of the Floating Charge in the Registry of Charges.

2.2.2
Subject to the terms of the Loan Documents and the Agreed Security Principles, the Chargor undertakes to meet all costs
incurred in connection with the notarial deed and the registration procedure set out in Clause 2.2.1 above and consents to the
entry of the Floating Charge established herein in the Registry of Charges for the benefit of the Chargee.
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2.2.3 The Parties request that the existence and registration of the Floating Charge shall be certified by a certification (�tanúsítvány�)
to be issued by the relevant public notary following the execution and registration of the Floating Charge created hereunder.

2.3 Nature of the Floating Charge

The Floating Charge constituted by, and pursuant to, this Agreement shall:

(a) subject to any Lien permitted by the Loan Documents, be a first ranking security over the Charged Assets;

(b) to the extent permitted by Hungarian law, be of the nature of �framework security� (�keretbiztosítéki jellegű�), the maximum
amount of which is the sum set out under Clause 2.1 (The Floating Charge);

(c)
be a continuing security for the payment, satisfaction and discharge in full of the Obligations and shall not be considered as
satisfied or discharged or prejudiced by any intermediate payment, satisfaction or settlement of any part of the Obligations
unless and until discharged by the Chargee;

(d)
be in addition to and shall not operate so as in any way to prejudice or affect or be prejudiced or affected by any security,
encumbrance, guarantee, suretyship, indemnity or other right or remedy which the Chargee or any other Secured Party (or any
person on their behalf) may now or at any time hereafter hold for or in respect of the Obligations or any part thereof; and

(e)

not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Chargee or any other
Secured Party (or any person on their behalf) in perfecting or enforcing any security, encumbrance, guarantee, suretyship, right
or remedy that the Chargee or any other Secured Party (or any person on their behalf) may now or at any time hereafter have
from or against the Loan Parties.

3. REPRESENTATIONS, WARRANTIES AND COVENANTS

3.1 Representations and Warranties

In addition and without prejudice to those representations and warranties made by or in respect of the Chargor herein or in any other
Principal Finance Document, the Chargor hereby represents and warrants that on the date of this Agreement with reference to the facts
and circumstances then existing, and subject to the provisions of the Principal Finance Documents.

(a)
it is the sole owner of the Charged Assets, subject to any Liens permitted by the Principal Finance Documents and it has not
sold, transferred or otherwise disposed of, nor has it agreed to sell, transfer or otherwise dispose of, any or all of its rights in the
Charged Assets to any third person, in each case other than as permitted by the Principal Finance Documents or this Agreement;
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(b)

the representations and warranties made by the Chargor as Loan Party in Section 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the Credit Agreement are true and accurate as regards the
Chargor and this Agreement;

(c) except in respect of Liens permitted by the Principal Finance Documents, it has not reserved a ranking position in respect of any
of the Charged Assets (as regulated by sections 262 (4), 262 (5) and 264 (2) of the Civil Code);

(d)
subject to any Liens permitted by the Principal Finance Documents and subject to the Legal Reservations (as defined in the
Credit Agreement), this Agreement, together with the act of registration in the Registry of Charges, as set out in Clause 2.2
(Registration) above constitutes a valid first ranking Floating Charge over the Charged Assets in favour of the Chargee;

(e) it has not granted any Lien that would have an adverse effect on the validity and enforceability of security constituted by this
Agreement, other than as permitted by the Principal Finance Documents; and

(f)
it has not taken any action and has used reasonable endeavours to prevent any of its authorised signatories from taking any
action that would have an adverse effect on the validity and enforceability of security constituted by this Agreement, other than
as permitted by the Principal Finance Documents.

The representations and warranties set out in this Clause 3.1 shall be deemed to be repeated as true and correct in all material respects
on the date of a Credit Event (as defined in the Credit Agreement) during the continuance of this Agreement.

3.2 Covenants

In addition and without prejudice to those covenants, undertakings, commitments and obligations made by or in respect of the Chargor
herein or in any other Loan Document, the Chargor hereby covenants that, so long as this Agreement shall be in force, it shall:

(a)
not take or omit to take any action the taking or omission of which would result in the alteration or impairment of any rights of
the Chargee under the Floating Charge which would have an adverse effect on the validity and enforceability of the security
hereunder except if such actions or omissions are permitted by the Principal Finance Documents;

(b)

in each case subject to the Agreed Security Principles, from time to time execute such documents and do all such acts and things
as the Chargee may require (acting on the reasonable instruction of the Applicable Representative) from time to time to create,
perfect or protect the Floating Charge or any part thereof or to facilitate the realisation of the Floating Charge or any part thereof
and as are required (acting on the reasonable instruction of the Applicable Representative) in the exercise of all powers,
authorities and discretions vested
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in the Chargee pursuant to this Agreement in respect of the Floating Charge or any part thereof;

(c)

promptly notify the Chargee of any event or circumstance of which the Chargor is aware which would (i) materially and
adversely affect, alter or impair the Chargee�s rights relating to the validity and enforceability of the security created under or
pursuant to this Agreement, (ii) materially and adversely affect, alter or impair the Chargee�s rights under or pursuant to this
Agreement in relation to the filing of a petition for the bankruptcy (�csődeljárás�) or insolvency (�felszámolási eljárás�) of the
Chargor, the initiation of an execution in respect of the Charged Assets in accordance with the Court Enforcement Act or similar
laws applicable in other jurisdictions, the termination of the Chargor�s commercial activities or the winding up of the Chargor
(unless the termination of the Chargor�s commercial activities or the winding up of the Chargor is permitted by the Principal
Finance Documents);

(d) except in respect of Liens permitted by the Principal Finance Documents, not reserve a priority ranking or position (as
applicable) in respect of any of the Charged Assets under section 264 (2) of the Civil Code; and

(e)

except in respect of any Liens permitted by the Principal Finance Documents and subject to the Legal Reservations (as defined
in the Credit Agreement) and the Agreed Security Principles, ensure that the Floating Charge created hereunder shall be at all
times a first ranking Floating Charge over the Charged Assets and that it shall not grant any further Lien over the Charged
Assets, shall not sell, transfer or otherwise dispose of any or all of its rights in the Charged Assets (whether with or without
consideration) and shall not lease the Charged Assets, other than as permitted under the Principal Finance Documents.

4. CHARGEE��S RIGHTS

4.1

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the
Collateral Agent may assume that any and all instructions received by it from the Applicable Representative under this Agreement are
reasonable, and that any question as to the reasonableness or otherwise of such instructions shall be determined as between the
Applicable Representative and the Chargor.

4.2

The Chargor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable Representative. In
so acting, the Collateral Agent shall have the protections, immunities, rights, indemnities and benefits conferred on a collateral agent
under the Principal Finance Documents.

4.3 The powers conferred by this Agreement on the Chargee in relation to the Charged Assets or any part thereof shall be in addition to and
not in substitution for the rights conferred on the Chargee by applicable law except insofar as they are excluded by this
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Agreement and, where there is any ambiguity or conflict between the rights contained in any such applicable law and those conferred
by this Agreement, then the terms of this Agreement shall prevail to the extent permitted by such law.

4.4

The Chargee shall be entitled, subject to the Agreed Security Principles, the terms of the Principal Finance Documents and this
Agreement (and the reasonable instruction of the Applicable Representative), at any time to take any such action permitted under the
relevant laws as it in its discretion thinks fit for the purpose of protecting the Floating Charge. For the avoidance of doubt, enforcement
action shall be governed by Clause 5 of this Agreement.

4.5

Subject to Section 4.05 of the First Lien Intercreditor Agreement, the Chargee may, at any time and from time to time, delegate by
power of attorney to any person all or any of the rights conferred on it by this Agreement which are for the time being exercisable by
the Chargee hereunder in relation to the Charged Assets or any part thereof and the Chargee shall inform the Chargor of such
delegation or appointment of a delegate.

4.6

The Chargee does not need, before it exercises any of the rights conferred upon it by this Agreement or by law, to (i) initiate
proceedings or obtain a judgement against the Chargor or any other person in any court; (ii) make or file a claim in a bankruptcy or
liquidation with respect to the Chargor or any other person; or (iii) enforce any of its rights in respect of any part of the Obligations,
except as expressly required by Hungarian law from time to time.

4.7

If a Material Deterioration occurs, the Chargee is entitled to initiate the Crystallisation of the Floating Charge provided that: (a) it has
requested in writing for the Chargor (i) to repair the Charged Assets or (ii) provide additional security, in either case to the extent that
the value of the Charged Assets after such repair or provision of additional security will not constitute a Material Deterioration, within
reasonable timeframe and the Chargor has failed to cure the Material Deterioration in such manner and within such timeframe,
however, such a Crystallisation shall not constitute a �Crystallisation� for the purposes of Clause 5; (b) with respect to movable assets
only fixed charges and no possessory pledges may be created; and (c) with respect to a charge over rights and/or claims of the Chargor,
the Crystallisation may only be notified to debtors of the relevant rights or claims within the Group (other debtors shall be notified only
upon the occurrence of an Enforcement Event).

5. ENFORCEMENT

5.1 The Chargor hereby acknowledges that if an Enforcement Event has occurred the Chargee becomes immediately entitled to enforce the
Floating Charge as set out in this Clause 5.

5.2
The Chargee confirms that unless the Chargee is exercising its rights under Clause 5.1 above, the Chargor shall be entitled to exercise
all or any of its rights in the Charged Assets in its normal course of business, or as permitted by the Principal Finance Documents,
provided that an Event of Default has not occurred and is continuing.
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5.3 The Chargee can enforce the Floating Charge (i) via Crystallisation or (ii) without Crystallisation.

5.4 The Chargor:

(a)

acknowledges that if the Floating Charge is being crystallised into a real estate mortgage, upon receipt by the Chargor of the
Crystallisation Notice, the Chargee is entitled to apply for the registration of the real estate mortgage in the relevant Land
Registry. The Chargor undertakes to provide the Chargee, upon its request, as soon as practicable, but in any event within ten
(10) Business Days, with all documents necessary for the registration of the real estate mortgage;

(b)

acknowledges that if the Floating Charge is being crystallised into a fixed charge over moveable assets, upon receipt by the
Chargor of the Crystallisation Notice, the Chargee is entitled to apply for the registration of the fixed charge over moveable
assets in the Registry of Charges. The Chargor undertakes to provide the Chargee, upon its request, as soon as practicable, but in
any event within ten (10) Business Days, with all documents necessary for the registration of the fixed charge over moveable
assets;

(c)
shall, if the Floating Charge is being crystallised into a possessory pledge over moveable assets, deliver to the Chargee as soon
as practicable, but in any event within ten (10) Business Days, the moveable assets on which a possessory pledge is created
upon the Crystallisation;

(d)

acknowledges that if the Floating Charge is being crystallised into a charge over rights and/or claims, after the Crystallisation
the Chargee is entitled to notify the debtors of the relevant right(s) and/or claim(s) of the Crystallisation (by sending a copy of
the Crystallisation Notice). The Chargor undertakes, upon request, to provide the Chargee as soon as practicable, but in any
event within ten (10) Business Days, with all documents necessary or desirable to enforce the charge, including a
comprehensive list of its then existing debtors.

5.5 The Crystallisation of the Floating Charge into a real estate mortgage, a fixed charge over moveable assets, a possessory pledge over
moveable assets or charge over rights and/or claims shall be effective against third parties at the time when:

(a) such a real estate mortgage has been registered at the relevant Land Registry;

(b) such a fixed charge over moveable assets has been registered at the Registry of Charges;

(c) the Chargor delivers to the Chargee the moveable assets upon the request of the Chargee; or

(d)
where required by law, such a charge over rights and/or claims has been registered at the appropriate registry, the debtors of
such rights and/or claims of the Chargor have been notified on the creation of such charge, or, in any other case, upon
Crystallisation
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((a)-(d) together are hereinafter referred to as the �Individual Encumbrances� and �Individual Encumbrance� means any of them.)

5.6 Registration in the relevant registries may only occur upon the attachment of the following documents to the application for
registration:

(a) a certified office copy of the original notarial deed of this Agreement;

(b) a notarial certification (tanúsítvány) of the registration of the Floating Charge;

(c) the Crystallisation Notice which has been made in the form of a notarial deed; and

(d) original evidence (or notarised copy thereof) of the delivery of the Crystallisation Notice to the Chargor.

5.7 After Crystallisation the Chargee shall become immediately entitled to enforce any or all of the Individual Encumbrances. The Chargee
is entitled to choose, in any order, those assets against which it wishes to take satisfaction.

5.8

The Chargee reserves the right to request that the Charged Assets be placed in its possession once its right to satisfaction has become
available. The Chargor shall tolerate satisfaction being taken from the Charged Assets and in order to do this, it shall provide the
Chargee with unrestricted access to its premises to allow the Chargee to select assets. The Chargor undertakes that if so requested by
the Chargee, the Chargor will deliver, within a reasonable period, the Charged Assets to the person and within the period specified in
such a request and that it shall not consider such seizure proceedings as undue interference with its possession of the assets.

5.9 The Chargee can enforce the Floating Charge or the Individual Encumbrances created pursuant to the Crystallisation (as set out above),
by way of:

(a) court enforcement proceedings (as set out in Section 255 (1) of the Civil Code); or

(b) simplified court enforcement proceedings (as set out in Section 257 (4) of the Civil Code); or

(c) selling the Charged Assets by the Chargee (pursuant to the provisions of Section 257 (2) of the Civil Code); or

(d)
if the Chargee so elects, instructing a Hungarian institution engaged in granting charge-backed loans or arranging auctions as its
main business (as set out in Section 257 (3) of the Civil Code), to sell the Charged Assets, which sale shall be affected by a
public auction to the highest bidder; or

(e) joint sale by the Chargee and the Chargor.

5.10 If the Chargee elects to conduct the enforcement pursuant to Clause 5.9 (a) in accordance with Sections 10(b), 20 and 21 of the Court
Enforcement Act, then it shall become
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immediately entitled to enforce the Floating Charge upon the occurrence of an Enforcement Event I.

5.11 If the Chargee elects to conduct the enforcement in accordance with any other enforcement method available under Clause 5.9, then it
shall become immediately entitled to enforce the Floating Charge if an Enforcement Event has occurred.

5.12
For the avoidance of any doubt, the Chargee is entitled to switch from any enforcement method available under Clause 5.9 to another
method thereunder if it (acting on the reasonable instruction of the Applicable Representative) determines that the selected mechanism
is or likely to be unsuccessful or inefficient.

5.13
The Parties hereby agree that without prejudice to the provisions of Clause 5.9 above, if an Enforcement Event has occurred, at the
request of the Chargee, the Parties will enter into negotiations in good faith regarding the possible acquisition of any or all of the
Charged Assets by the Chargee.

5.14

If the enforcement is conducted in accordance with Clause 5.9 (c), (d) or (e), then the sale of any of the Charged Assets is subject to the
following conditions: (i) the bidder must offer a minimum purchase price representing at least 65% of the fair market value (the
�Value�) (as determined by an independent expert of international repute (the �Expert�), which Expert is to be selected in accordance
with Clause 5.20 below) of each of the crystallised assets (in case the Chargee elected to enforce the Floating Charge via
Crystallisation), or 65% of the Value (as determined by the Expert) of all of its assets (in case the Chargee elected to enforce the
Floating Charge without Crystallisation) and (ii) the sale must be completed within twelve (12) months of the Chargor receiving a
written notice from the Chargee of its intention to proceed with the sale of any of the Charged Assets. If no offers are made at such rate
during the period of twelve (12) months, then the Charged Assets shall be sold at least at the highest bid offered but at least at 50% of
the Value (as determined by the Expert) within twelve (12) months. For the avoidance of doubt the Chargee shall be considered to have
acted reasonably when it accepts the highest bid offered during the sale for the Charged Assets in accordance with the terms above.

5.15
If the Floating Charge or any Individual Encumbrance is enforced by simplified court enforcement proceedings, in accordance with
Section 204/B to 204/H of Court Enforcement Act, and with Clause 5.9 (b) above, then the minimum purchase price of the Charged
Assets shall be at least 65% of the Value.

5.16

The Chargor shall, upon the request of the Chargee, if an Enforcement Event has occurred, as soon as practicable, but in any event
within ten (10) Business Days, deliver any document relating to the Charged Assets, which is required by the Chargee for the purposes
of exercising its rights under this Agreement. The Chargor may request to receive a copy of the valuation report obtained from the
Expert by the Chargee in respect of the Charged Assets and the Chargee shall provide the same to the Chargor where the Chargee
requests it (acting on the reasonable instruction of the Applicable Representative). The appointed Hungarian institution under Clause
5.9 (d) above is entitled to request all necessary documents for the sale from the Chargor and the Chargor
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must, as soon as practicable, but in any event within ten (10) Business Days, deliver such documents to that institution accordingly.

5.17

The Chargee shall within fifteen (15) days before the sale notify the Chargor in writing of (i) the method, (ii) the place and (iii) the date
of such sale. The Chargee hereby confirms that it will comply with the provisions of Government Decree No. 12/2003 (I. 30.),
including but not limited to notifying the Chargor of its intention to sell the Charged Assets, at least thirty (30) days before the intended
sale.

5.18 The Chargee shall utilise the proceeds of any sale of the Charged Assets under this Clause 5 and shall return the surplus amounts, if
any, in accordance with the provisions of the First Lien Intercreditor Agreement.

5.19
No purchaser or other person shall be bound or concerned to see or enquire whether the right of the Chargee to exercise any of the
powers hereby conferred has arisen, nor be concerned with notice to the contrary or with the propriety of the exercise or purported
exercise of such powers.

5.20

The procedure of the appointment of the Expert is the following: the Chargee may propose three (3) internationally recognised,
independent experts and the Chargor may, in its own discretion, elect one of these Experts at the cost of the Chargor. If the Chargor
fails to appoint the Expert within five (5) Business Days from the proposal of the Chargee, the Chargee may appoint the Expert in its
sole discretion.

6. GENERAL PROVISIONS

6.1 Separate Agreements

This Agreement shall be construed so as to constitute a separate security agreement between the Chargor on the one hand and the
Chargee on the other hand and if such separate agreement between the Chargor and the Chargee becomes invalid or unenforceable, is
terminated, rescinded, released, void, voidable, amended, restated, renewed, novated, supplemented or otherwise affected, the
obligations of the Chargor is satisfied or any of the rights of Chargee created thereby is ineffective, the foregoing shall, to the fullest
extent permitted by law, not affect the validity or enforceability of any of the other agreements between the Chargor on the one hand
and the Chargee on the other hand.

6.2 Immediate Recourse

To the fullest extent allowed by applicable law, the Chargor waives any right it may have of first requiring the Chargee to proceed
against or claim payment from any other person or entity or enforce any guarantee, suretyship or security granted by any other person
or entity before enforcing this Agreement and/or its rights hereunder or pursuant hereto.

6.3 Certificates

(a) A certificate (including but not limited to the Declaration) signed by any duly authorised officer of the Chargee setting forth any
amount due to the Secured Parties from either of the Chargor and/or the Loan Parties in respect of any part
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of the Obligations as well as the occurrence of an Event of Default which is continuing shall be prima facie evidence of such
amount against the Loan Parties and the Chargor except in case of manifest error or fraud on the part of the Chargee.

(b)

The Chargor hereby acknowledges that after the occurrence of an Event of Default which is continuing the Chargee shall be
entitled to incorporate such certificate, setting out the outstanding amount of all or any part of the Obligations in a notarial
certificate (in Hungarian: �ténytanúsítvány�/�ténytanúsító okirat�), the costs of which are to be borne in accordance with the
Principal Finance Documents. The Chargor accepts any notarial certificate issued according to this Clause as prima facie
evidence except in case of manifest error or fraud on the part of the Chargee.

6.4 Discharge

Where any discharge (whether in respect of this Agreement, or other Security Document for the Obligations or otherwise) is made in
whole or in part or any arrangement is made on the faith of any payment, security or other disposition which is subsequently avoided or
must be restored on bankruptcy (�csődeljárás�), insolvency (�felszámolási eljárás�) or otherwise without limitation, the liability of the
Chargor under this Agreement and the rights of the Chargee created hereby and pursuant hereto shall continue as if there had been no
discharge or arrangement. The Chargee shall be under no obligation to challenge, contest or otherwise take any steps to remedy any
avoidance of any payment, security or other disposition or the restoration thereof by any liquidator, receiver or similar officer on
bankruptcy, insolvency or otherwise.

7. REMEDIES AND WAIVERS

No failure on the part of the Chargee to exercise, and no delay on its part in exercising, any right or remedy under this Agreement will
operate as a waiver thereof, nor will any single or partial exercise of any right or remedy preclude any other or further exercise thereof
or the exercise of any other right or remedy. The rights and remedies provided in this Agreement are cumulative and not exclusive of
any rights or remedies provided by applicable law, the Credit Agreement or any other Loan Documents.

8. SEVERABILITY

If any of the terms hereof is or becomes invalid or unenforceable (or the security purported to be created hereunder or pursuant hereto
are ineffective) for any reason under the laws of any jurisdiction or in relation to the Chargor, such invalidity or unenforceability shall,
to the fullest extent possible under applicable law, not affect its validity or enforceability in any other jurisdiction or invalidate or make
unenforceable any other term hereof. The Parties hereto agree that they will negotiate in good faith to replace any provision hereof held
invalid, illegal or unenforceable with a valid, legal and enforceable provision which is as similar as possible in substance to the invalid,
illegal or unenforceable provision.

9. ATTORNEY
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To the fullest extent permitted by applicable law, the Chargor hereby appoints the Chargee, such appointment being made for the
benefit of the Chargee and the other Secured Parties represented by the Chargee and shall be effective if an Enforcement Event has
occurred to be its true and lawful attorney (with full power of substitution and delegation) for and on behalf of the Chargor and in its
name or in the name of the Chargee and as the Chargor�s attorney in act and deed to sign, execute, seal, deliver, acknowledge, file,
register and perfect any and all such assurances, documents, instruments, agreements (including any agreements to which the Chargee
itself is a party) certificates and consents and to do any and all such acts and things as the Chargor itself could do in relation to the
Charged Assets or in relation to any matters dealt with in this Agreement and which the Chargee may, (upon the reasonable instruction
of the Applicable Representative), deem to be necessary in order to give full effect to the purposes of this Agreement. The Chargor will
ratify and confirm whatever the Chargee shall do or cause to be done in pursuance of the powers conferred to it hereunder. For the
avoidance of any doubt, this Clause constitutes the express consent of the Chargor to the appointment of the Collateral Agent as its
representative for the purposes of Article 221 (3) of the Civil Code except that the Collateral Agent shall not be entitled to conclude or
amend any agreement between the Chargor and any of the Secured Parties or to waive any rights of the Chargor against any of the
Secured Parties.

10. TERMINATION

10.1 The security constituted by this Agreement shall be released, re-assigned, re-transferred and cancelled (as applicable):

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon
the Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under any
of the Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements.

10.2

Upon termination of this Agreement and subject to Clause 10.1, the Chargee shall promptly (but in any event within fifteen (15) days),
at the cost of the Chargor, issue all certificates or other documents and sign all other documents and do all such acts as are required by
law or requested reasonably by the Chargor in order that this Agreement will be terminated and the Floating Charge can be deleted
from the Registry of Charges.

11. POWER TO ASSIGN

To the fullest extent permitted under the laws of Hungary and subject to the terms of the Loan Documents, only the Chargee (but not,
for the avoidance of doubt, the Chargor unless otherwise permitted by the Principal Finance Documents) shall be entitled to assign and/
or transfer all or part of its rights and obligations under this Agreement to a replacement Collateral Agent appointed in accordance with
the Principal Finance Document and the Chargor hereby in advance gives its irrevocable consent to, within the
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meaning of Sections 328-331 of the Civil Code, and hereby in advance irrevocably co-operates with any such assignment and/or
transfer (as the case may be) hereunder.

12. NOTICES

Each notice or other communication to be given or made by a Party under this Agreement shall be given or made in accordance with
the First Lien Intercreditor Agreement.

13. GOVERNING LAW

This Agreement and all non-contractual obligations arising from or connected with it are governed by, and construed in accordance
with, Hungarian law.

14. JURISDICTION

The Parties agree that any dispute arising out of or in connection with this Agreement (including a dispute regarding the existence,
validity or termination of this Agreement or the consequences of its nullity) (�Dispute�) shall be referred to a Hungarian court in
accordance with the provisions of Act III of 1952 on the code of civil procedure.

15. LANGUAGE

This Agreement shall be executed in English language only. This Agreement may be translated into Hungarian but in the event of any
ambiguity or conflict between the two versions, the English version shall prevail to the extent permitted by law.

16. AMENDMENTS

16.1 This Agreement may be amended only by a written instrument executed by the Parties in the form of a notarial deed.

16.2 With consideration to the forthcoming potential enactment of a new Hungarian civil code, the Chargor hereby undertakes that, subject
to the Agreed Security Principles, upon the request of the Collateral Agent:

16.2.1
it shall agree to an amendment and restatement of this Agreement following the entry into force of such a new civil code, in
order to reflect the provisions thereof, to the extent such amendment is necessary to preserve the Charge or to clarify the
security position of the Collateral Agent; and

16.2.2 it shall enter into good faith negotiations on the amendment and restatement terms of this Agreement, in order to reflect the
provisions of the new civil code, other than those which are referred to in Clause 16.2.1 above.

17. APPLICATION FOR REGISTRATION

The Chargee and the Chargor hereby jointly request the notary public to register the Floating Charge created pursuant to this
Agreement in the Registry of Charges in favour of the Chargee, in the maximum amount of the Obligations.

I, the undersigned, Notary substitute having verified the identity, authorisation and contractual intentions of the Parties and their
representatives to enter into this deed, have prepared the
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present deed on the basis of the written draft put at my disposal. I have informed the legal representatives of the parties of the substance of the
transaction contemplated hereby and of its legal consequences. The legal representatives of the parties declared before me that they are fully
aware of the content of the present deed�s draft and confirmed that the content of the present deed is in full compliance with the contractual
intentions of the Parties represented by them and therefore they requested me not to read the deed out in their presence. Now therefore, the
Parties have executed this deed in my presence through the signatures of their duly authorised legal representatives.

Executed at the City of Budapest, on the 29th (twentyninth) day of January 2010 (Two Thousand Ten).

Dr. Horvai-Hillenbrand Péter s.m. Closure Systems International Holdings (Hungary) Vagyonkezelő Korlátolt Felelősségű Társaság,
Dr. Pelikán Melinda s.m. Wilmington Trust (London) Limited, Dr. Vető Péter s.m. Notary Substitute, Countersigned: Dr. Stagel Judit
s.m. Notary, as permanent substitute for Dr. Bókai Judit Notary
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SCHEDULE 1

Part I

Credit Agreement

(TO BE INSERTED)
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Part II

Senior Secured Note Indenture

(TO BE INSERTED)
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Part III

First Lien Intercreditor Agreement

(TO BE INSERTED)
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SCHEDULE 2

Form of Crystallisation Notice

[to be incorporated in a notarial deed]

To: CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (HUNGARY) VAGYONKEZELŐ KORLÁTOLT FELELŐSSÉGŰ
TÁRSASÁG as Chargor

Notary Public

We, the undersigned duly authorised representatives of Wilmington Trust (London) Limited as Chargee, hereby irrevocably issue this
Crystallisation Notice pursuant to the Agreement Constituting Floating Charge dated entered into between the Chargee and the Chargor,
to request the creation of fixed charge over moveable assets, pledge over moveable assets and/or charge over rights and/or claims of the items
constituting the Charged Assets (as those are listed in the attachment to our present letter) in favour of the Chargee and furthermore hereby
irrevocably request the registration of such charge in the Registry of Charges.

Except as otherwise defined herein, all terms defined in and rules of interpretation set out in the Agreement constituting Floating Charge made
on shall have the same respective meanings when used herein.

Wilmington Trust (London) Limited

[ ]

for and on behalf of

the Chargee

[ADDITIONAL NOTARIAL CERTIFICATION INSERTED]
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EXHIBIT 4.141

Dr. Bókai Judit közjegyző
Budapest, II. ker. Kapás u. 31., V. em. 43.
Postacím: 1277 Budapest, Pf. 86.
Tel: 201-5083, 212-4265, Fax: 212-4275
Honlap: www.bokai.hu

English licence No. 2/2008.
Deed Number: 11015/Ü/94/2010.

Certified Office Copy

NOTARIAL DEED

Before me, Dr. Vető Péter Notary substitute, acting for Dr. Judit Bókai, a Notary of Budapest, the following Parties appeared at the Notary�s
office (1027 Budapest, Kapás utca 31. V/43.) at the date below:

(1)

Closure Systems International Holdings (Hungary) Vagyonkezelő Korlátolt Felelősségű Társaság, a limited liability company
incorporated under the laws of Hungary, having its registered seat as at the date of this Agreement at Berényi út 72-100., 8000
Székesfehérvár, Hungary, registered under registration number: Cg.07-09-015084, as chargor under this Agreement (hereinafter referred
to as the �Chargor�, �Depositor�, �Hungarian Company�);

represented by

Dr. Horvai-Hillenbrand Péter (born in: Budapest, 17. August 1979., mother�s maiden name: Fekete Gabriella), residing at 1124
Budapest, Vércse u. 6. II/2., who established his identity by his identity card number 940137 CA and his attorney�s certificate number
A/8158, lot number 17883 who established by a power of attorney that he is legally entitled to execute this document alone and to
undertake the obligations contained in this Agreement, and

(2)

Wilmington Trust (London) Limited, registered seat at 6 Broad Street Place, London EC2M 7JH United Kingdom, registration
number: 05650152, acting as chargee under this Agreement, in its capacity as collateral agent, acting on behalf and for the benefit of the
Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement (as defined below) and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assigns in such capacity, referred to as the �Collateral Agent� or the �Chargee�;

represented by

Dr. Pelikán Melinda (born in: Budapest, 21. December 1976, mother�s maiden name: Németh Erzsébet), residing at 1077 Budapest,
Rejtő Jenő u. 6., who established her identity by her identity card number 330193 DA and who established by a power of attorney that
she is legally entitled to execute this document alone and to undertake the obligations contained in this Agreement,

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

The representatives of the Parties declared, with full knowledge of their potential criminal responsibility and liability, that the Party
represented by them has been
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properly established and is currently existing and that they, as representatives with signing authority pursuant to the above, are
authorised to make the declarations necessary for inclusion in the present notarial deed in the name of the Party which they represent.

The Notary substitute in advance informed the concerned Parties of the purpose and method of, and the personal data affected by the
procedure of identity-control; the obligation of the Notary to refuse notarial involvement, and the duty of notification thereof
prescribed in Section 122 (8) of Act XLI. of 1991. on public notaries; and furthermore, about the procedure of handling the personal
data thus obtained.

who requested that I incorporate into a notarial deed the following:

CHARGE AND SECURITY DEPOSIT OVER BANK ACCOUNTS AGREEMENT

(BANKSZÁMLA-KÖVETELÉSEN ALAPÍTOTT ZÁLOG- ÉS ÓVADÉKI SZERZŐDÉS)

WHEREAS

(A) Pursuant to the Loan Documents (as defined below) the Chargor was requested to provide security to the Chargee for the Obligations
under the Loan Documents (each as defined below).

(B) The Parties have agreed to enter into this Agreement to create a security interest over the Accounts (as defined below) in accordance
with and subject to the terms and conditions as set out herein.

(C)
The Secured Parties (as defined below) have duly authorised and empowered the Chargee to enter into this Agreement and to represent
their joint and several rights in connection with the security interest over the Accounts, acting for its own and for the Secured Parties�
benefit.

NOW IT IS HEREBY AGREED AS FOLLOWS:

1. INTERPRETATION

1.1 Definitions

Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in this Agreement and in any notice given under this Agreement.

In this Agreement:

�Account Banks� means the banks with whom the Accounts listed in Schedule 1 (List of Bank Accounts) of this Agreement are held,
and �Account Bank� means any of them.

�Accounts� means together the Hungarian bank accounts of the Hungarian Company listed in Schedule 1 (List of Bank Accounts) of
this Agreement, and �Account� means any of them.
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�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Authorisation to Act on a Prompt Collection Order� means the authorisation sent to an Account Bank by the Hungarian Company
in a similar form as set out in Schedule 3 (Form of Authorisation to Act on a Prompt Collection Order) or in a form acceptable to the
Collateral Agent, in accordance with Decree No. 18/2009. of the National Bank of Hungary on Money Circulation.

�Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and
Budapest.

�Charge� has the meaning given to such term in Clause 2.1.

�Civil Code� means Act IV of 1959 (as amended) on the Civil Code of the Republic of Hungary.

�Collateral� means all rights and interests in respect of all amounts at any time held on the Accounts.

�Court Enforcement Act� means Act LIII of 1994 on Judicial Execution.

�Credit Agreement� means the Credit Agreement dated as of 5 November 2009, among Closure Systems International B.V., Reynolds
Group Holdings Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International
Holdings Inc. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or modified from time to time, attached as Part I of Schedule 5 (Credit Agreement)
to this Agreement.

�Enforcement Event � means the occurrence of an Event of Default which is continuing unremedied and unwaived and in respect of
which a notice has been served in accordance with Article VII of the Credit Agreement or the equivalent provisions of the other
Principal Finance Documents except that any rights of the Chargee in respect of the preservation of the assets or the security may be
exercised if the Chargee determines that they are required to be exercised if an Event of Default has occurred and is continuing (i.e.
without any notice).

�Event of Default� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly
known as Credit Suisse), as administrative agent under the Credit Agreement, and the
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Loan Parties, as amended, novated, supplemented, restated or modified from time to time (including by the Joinder Agreement which
added the Collateral Agent as a collateral agent under the First Lien Intercreditor Agreement), attached as Part III of Schedule 5 (First
Lien Intercreditor Agreement) to this Agreement.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Joinder Agreement� means the joinder agreement dated on 21 January 2010 made among (amongst others) the Collateral Agent, The
Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to which the Collateral Agent is
appointed an additional collateral agent and becomes a party to the First Lien Intercreditor Agreement.

�Lien� has the meaning it is given in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Notice of Charge over Accounts� means the notice sent to an Account Bank by the Hungarian Company substantially in a similar
form as set out in Schedule 2 (Form of Notice of Charge over Accounts) or in a form acceptable to the Collateral Agent.

�Notice of Enforcement Event� means a notice sent to an Account Bank by the Collateral Agent substantially in a similar form as set
out in Schedule 2 (Form of Notice of Enforcement Event) or in a form acceptable to the Collateral Agent.

�Notice of Security Deposit� means a notice sent to an Account Bank by the Collateral Agent substantially in a similar form as set out
in Schedule 2 (Form of Notice of Security Deposit) or in a form acceptable to the Collateral Agent.

�Obligations� means all present and future obligations and liabilities including Parallel Debt (whether actual or contingent and
whether owed jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the
Secured Parties (or any of them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by
any Secured Party in connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or
any other document evidencing or securing any such liabilities.
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�Parallel Debt� means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to and in the currency of each amount payable by such Loan Party to each of the
Secured Parties under each of the Loan Documents.

�Principal Finance Document� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Prompt Collection Order� means any prompt collection order (azonnali beszedési megbízás) sent to an Account Bank by the
Collateral Agent substantially in the form set out in Schedule 3 (Form of Authorisation to act on a Prompt Collection Order) or if such
form is not acceptable to any of the Account Banks, in any form so required.

�Prompt Collection Right� means any and all rights of the Collateral Agent, if an Enforcement Event has occurred, to collect
amounts from the Accounts on the basis of a Prompt Collection Order granted under this Agreement.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Secured Principal� has the meaning given to such term in Clause 2.1 of this Agreement.

�Senior Secured Note Indenture� means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time, attached as Part II
of Schedule 5 (Senior Secured Note Indenture) to this Agreement.

1.2 Construction

1.2.1 Headings are for convenience of reference only. 1.2.2 Where the context so permits, the singular includes the plural and vice
versa.

1.2.3

Save where the contrary is indicated, any reference in this Agreement to the �Chargee�, the �Chargor�, a �Secured Party�, the
�Depositor�, the �Hungarian Company�, the �Collateral Agent�, a �Loan Party� or a �Lender� shall be construed so as to
include its (or their) respective successors, transferees and assignees from time to time and any successor of such a successor,
transferee or assignee in accordance with its (or their) respective interests.

1.2.4
The Parties agree and confirm that any person becoming a transferee of any rights and obligations of the Collateral Agent under
the First Lien Intercreditor Agreement shall thereupon become entitled to the benefit of the provisions contained herein as if it
had originally been and had been named as a party hereto.

1.2.5 References to Clause and Schedule shall, subject to any indication to the contrary, mean the respective Clause and Schedule of
this Agreement.
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1.2.6

References to the Credit Agreement, the First Lien Intercreditor Agreement, the other Loan Documents, this Agreement or any
other agreement or document shall, where applicable, be deemed to be references to such Credit Agreement, the First Lien
Intercreditor Agreement, the other Loan Documents, this Agreement or such other agreement or document as the same may
have been, or may from time to time be, amended, extended, restructured, renewed, novated, supplemented, restated, refunded,
replaced or modified from time to time, as persons may accede thereto as a party or withdraw therefrom as a party in part or in
whole or be released thereunder in part or in whole, and as facilities and financial services are or may from time to time be
granted, extended, prolonged, increased, reduced, cancelled, withdrawn, amended, restated, supplemented, restructured,
refunded, replaced, modified, renewed or novated thereunder.

1.2.7 Any amount will be deemed irrevocably paid in full if it has been paid in full and there is no evidence such as to give a
reasonable belief that any claim will be brought to revoke such payment.

1.2.8 References to any element of the legislation, statute, act, law, regulation or any provision thereof shall, where applicable, be
deemed to be references to that element of the legislation, as amended or re-enacted.

1.2.9 This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

2. CHARGE

2.1 Creation of the Charge

2.1.1 In order to secure the Obligations up to the maximum amount consisting of:

(i) USD 2,280,000,000 (that is two billion two hundred and eighty million U.S.$ and EUR 780,000,000 (that is seven
hundred and eighty million euro) (the �Secured Principal�); plus

(ii)

all accrued interest (as calculated in accordance with Loan Documents); plus all accrued default interest (as calculated in
accordance with Loan Documents); plus any other amounts, monetary obligations, indemnities, fees, commissions, costs
and expenses arising under and payable in accordance with the terms of the Loan Documents, which amounts, monetary
obligations, indemnities, fees, commissions, costs, expenses, and the costs of the enforcement of this Agreement shall
not exceed an aggregate amount representing 40% of the aggregate amount of Secured Principal,

the Chargor hereby grants to the Chargee a first priority charge over the Accounts and the Collateral in accordance with
Sections 267 and 268 of the Civil Code (the �Charge�).

2.1.2 The Chargee hereby accepts such Charge.
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2.2 Nature of the Charge

2.2.1 The Charge constituted by, and pursuant to, this Agreement shall:

(a) subject to any Lien permitted by the Loan Documents be a first priority security over the Accounts and the Collateral; and

(b)
to the extent permitted by Hungarian law, be of the nature of �framework security� (�keretbiztosítéki jellegű�), the maximum
amount of which is the sum set out under Clause 2.1. If the framework security nature of the Charge constituted by this
Agreement is not recognised by a court for any reason, then the Charge shall be deemed to secure the Obligations.

2.2.2 The Charge constituted by this Agreement will come into existence upon the execution of this Agreement in the form of a
notarial deed.

2.3 Prompt Collection Right

2.3.1
In order to secure the Obligations (as set out above) and to facilitate the enforcement of the Charge or the Security Deposit (as
applicable) as set out in this Agreement, the Hungarian Company hereby grants to the Chargee a Prompt Collection Right in
respect of, and over, the Accounts.

2.3.2 The Hungarian Company undertakes to deliver to the Account Banks within twenty (20) Business Days of the execution of this
Agreement, (i) a Notice of Charge over Accounts and (ii) an Authorisation to Act on Prompt Collection Order:

(a) notifying the Account Banks of the establishment of the Prompt Collection Right and the Charge over the Accounts;

(b)
authorising the Account Banks that, after the delivery of a Notice of Enforcement Event by the Chargee to the Account
Banks, they should comply with any Prompt Collection Order received by it from the Chargee for the withdrawal of
amounts from the Accounts held with them; and

(c)
notifying the Account Banks that after the delivery of a Notice of Enforcement Event by the Chargee to the Account
Banks, the Chargee is entitled to demand the amounts held on the Accounts as set out in Article 268(2) of the Civil Code,
and authorising the Account Banks to comply with such demand.

2.3.3
The Hungarian Company shall use its reasonable efforts, for a period of thirty (30) days after service, to obtain the
acknowledgement of receipt of the (i) Notice of Charge over Accounts and (ii) Authorisation to Act on Prompt Collection Order
by the Account Banks.

2.4 Enforcement of the Charge
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2.4.1 The Chargor hereby acknowledges that if an Enforcement Event has occurred, the Chargee becomes immediately entitled to
enforce the Charge as set out in Clauses 2.4.2 to 2.4.4 below.

2.4.2
If the Chargee becomes entitled to enforce the Charge and the Prompt Collection Right pursuant to Clause 2.4.1, the Chargee
shall notify the Account Banks about the occurrence of an Enforcement Event in the Notice of Enforcement Event and the
Charge may be enforced, upon the decision of the Chargee made in its absolute discretion, by

(a) exercising the Prompt Collection Right by issuing and delivering a Prompt Collection Order to the Account Banks; or

(b) demanding the amounts held on an Account from any of the Account Banks in accordance with Article 268(2) of the
Civil Code; or

(c) court enforcement proceedings (as set out in Article 255(1) of the Civil Code).

2.4.3
The Chargor shall, upon the request of the Chargee upon the exercise of the rights of the Chargee under Clause 2.4.1 above,
deliver any document relating to the Accounts and/or the Collateral, which is required by the Chargee for the purposes of
exercising its rights under Clause 2.4 of this Agreement.

2.4.4 The Chargee shall utilise the proceeds received under this Clause 2.4 and shall return the surplus amounts, if any, in accordance
with the provisions of the First Lien Intercreditor Agreement.

3. SECURITY DEPOSIT

3.1 Subject to Clause 3.2 and in order to secure the Obligations, the maximum aggregate amount of:

(i) the Secured Principal; plus

(ii)

all accrued interest (as calculated in accordance with Loan Documents); plus all accrued default interest (as calculated in
accordance with Loan Documents); plus any other amounts, monetary obligations, indemnities, fees, commissions, costs
and expenses arising under and payable in accordance with terms of the Loan Documents, which amounts, monetary
obligations, indemnities, fees, commissions, costs, expenses, and the costs of the enforcement of this Agreement shall
not exceed an aggregate amount representing 40% of the aggregate amount of Secured Principal,

the Depositor hereby creates a security deposit (in Hungarian �óvadék�) over the entire balance (from time to time) of the Accounts in
accordance with Sections 270 and 271 of the Civil Code in favour of the Collateral Agent (the �Security Deposit�).

3.2 The Security Deposit shall be perfected if an Enforcement Event has occurred in accordance with Clause 3.3 below.
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3.3

If an Enforcement Event has occurred, the Collateral Agent shall be entitled to perfect the Security Deposit created hereunder, in a way
that dispatches a Notice of Security Deposit in which it instructs the Account Banks to block the Accounts in part or in whole which
blocking of the Accounts shall be considered as a hand over of the Collateral (in Hungarian �átadás�) in respect of the Account
blocked, to the Collateral Agent within the meaning of Section 270 (2) of the Civil Code (the �Perfection of the Security Deposit�).

3.4

Following the Perfection of the Security Deposit set out in Clause 3.3 above, the Collateral Agent becomes entitled to directly � i.e.
without judicial execution � satisfy the Obligations from the Security Deposit in accordance with the provisions of the Hungarian law.
By blocking the Accounts by the Account Banks pursuant to Clause 3.3 above, the Account Banks shall restrict the disposal right (in
Hungarian �rendelkezési jog�) of the Depositor over the Accounts. The Security Deposit shall cover any and all rights, title and
interests in and to, and the balance of Accounts, including accrued interest and any further amount (in Hungarian �kamatai, hasznai,
gyümölcse�) accrued, existing and recorded from time to time on the Accounts and all amounts credited thereto at any particular time.

3.5
The Charge terminates if, after an Enforcement Event has occurred, the Collateral Agent decides, in accordance with its right stipulated
in the present Agreement, to declare the perfection of the Security Deposit by the delivery of a Notice of Security Deposit to the
Account Banks.

4. DISTINCT RIGHTS

The Hungarian Company and the Collateral Agent hereby confirm and agree that:

4.1 the Charge and the Security Deposit are separate and distinct rights granted or created hereunder; and

4.2 the exercise of remedies under the Charge and the effectiveness of the Security Deposit are mutually exclusive.

5. NATURE OF THE SECURITY INTEREST

5.1 The Charge and the Security Deposit (together, the �Security Interest�) constituted by, and pursuant to, this Agreement shall:

5.2
be a continuing security for the payment, satisfaction and discharge in full of the Obligations and shall not be considered as satisfied or
discharged or prejudiced by any intermediate payment, satisfaction or settlement of any part of the Obligations unless and until
discharged by the Chargee;

5.3
be in addition to and shall not operate so as in any way to prejudice or affect or be prejudiced or affected by any security, encumbrance,
guarantee, suretyship, indemnity or other right or remedy which the Collateral Agent or any other Secured Party (or any person on their
behalf) may now or at any time hereafter hold for or in respect of the Obligations or any part thereof; and
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5.4

not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Collateral Agent or any other
Secured Party (or any person on their behalf) in perfecting or enforcing any security, encumbrance, guarantee, suretyship, right or
remedy that the Collateral Agent or any other Secured Party (or any person on their behalf) may now or at any time hereafter have from
or against the Loan Parties.

6. CHARGOR��S RIGHTS

Notwithstanding any other provision of this Agreement, at all times unless an Enforcement Event has occurred, the Hungarian
Company is authorised by the Chargee to deal with the Accounts and the Collateral in any manner and to exercise all of its rights under
and in respect of the Accounts and the Collateral (including the disposal of or closing of any Account if permitted by the Principal
Finance Documents) freely and without restrictions in accordance with the terms and conditions of the Principal Finance Documents.

7. REPRESENTATIONS, WARRANTIES AND COVENANTS

7.1 Representations and Warranties

In addition and without prejudice to those representations and warranties made by or in respect of the Hungarian Company herein or in
any other Principal Finance Document, the Hungarian Company hereby represents and warrants that on the date of this Agreement with
reference to the facts and circumstances then existing, and subject to the provisions of the Principal Finance Documents:

(a)

it is the sole owner of the Accounts subject to any Liens permitted by the Principal Finance Documents, and it has not sold,
transferred, encumbered or otherwise disposed of, nor has it agreed to sell, transfer, encumber or otherwise dispose of, any or all
of its rights in the Collateral to any third person, in each case, other than as permitted by the Principal Finance Documents or
this Agreement; and

(b)

the representations and warranties made by the Hungarian Company as Loan Party in Sections 3.01 (Organization; Powers),
3.02 (Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the Credit Agreement are true and accurate as regards the
Hungarian Company and this Agreement;

(c) it has not taken any action that would have an adverse effect on the validity and enforceability of security constituted by this
Agreement hereunder, other than as permitted by the Principal Finance Documents; and

(d)
subject to any Liens permitted by the Principal Finance Documents and subject to the Legal Reservations (as defined in the
Credit Agreement), this Agreement constitutes a first priority Charge and subject to the Perfection of the Security Deposit a
Security Deposit, over the Accounts and the Collateral.
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7.2 Covenants

In addition and without prejudice to those covenants, undertakings, commitments and obligations made by or in respect of the
Hungarian Company herein or in any other Loan Documents, the Hungarian Company hereby covenants that, so long as this
Agreement shall be in force, it shall:

(a) unless otherwise permitted by the Principal Finance Documents, not give a prompt collection right and not grant any Lien to any
third party in respect of the Accounts;

(b) waive its right to deposit the Collateral with court (in Hungarian �bírói letétbe helyezés�) in accordance with Section 268 (1) of
the Civil Code;

(c) not revoke the Authorisation to Act on a Prompt Collection Order or any other notices sent or to be sent to the Account Banks
pursuant to this Agreement;

(d)
not take or omit to take any action the taking or omission of which would result in the alteration or impairment of any rights of
the Collateral Agent under the Security Interest which would have an adverse effect on the validity and enforceability of the
security hereunder except if such actions or omissions are permitted by the Principal Finance Documents;

(e)

promptly notify the Collateral Agent of any event or circumstance of which the Hungarian Company is aware which would
(i) materially and adversely affect, alter or impair the Collateral Agent�s rights relating to the validity and enforceability of the
Security Interest under or pursuant to this Agreement, (ii) materially and adversely affect, alter or impair the Collateral Agent�s
rights under or pursuant to this Agreement in relation to the filing of a petition for the bankruptcy (�csődeljárás�) or insolvency
(�felszámolási eljárás�) of the Hungarian Company, the initiation of an execution in respect of the Accounts in accordance with
the Court Enforcement Act or similar laws applicable in other jurisdictions, the termination of the Hungarian Company �s
commercial activities or the winding up of the Hungarian Company (unless the termination of the Hungarian Company�s
commercial activities or the winding up of the Hungarian Company is permitted by the Principal Finance Documents); and

(f)
unless otherwise permitted by the Principal Finance Documents and subject to the Agreed Security Principles, ensure that the
Security Interest, subject to any Lien permitted by the Principal Finance Documents, is a first priority security interest over the
Collateral and the Accounts.

8. COLLATERAL AGENT��S RIGHTS

8.1

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the
Collateral Agent may assume that any and all instructions received by it from the Applicable Representative under this Agreement are
reasonable, and that any question as
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to the reasonableness or otherwise of such instructions shall be determined as between the Applicable Representative and the
Hungarian Company.

8.2

The Hungarian Company acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of
authority conferred under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable
Representative. In so acting, the Collateral Agent shall have the protections, immunities, rights, indemnities and benefits conferred on a
collateral agent under the Principal Finance Documents.

8.3

The powers conferred by this Agreement on the Collateral Agent in relation to the Accounts and the Collateral shall be in addition to
and not in substitution for the rights conferred on the Collateral Agent by applicable law except insofar as they are excluded by this
Agreement and, where there is any ambiguity or conflict between the rights contained in any such applicable law and those conferred
by this Agreement, then the terms of this Agreement shall prevail to the extent permitted by such law.

8.4
The Collateral Agent will be entitled, subject to the Agreed Security Principles, the terms of the Principal Finance Documents, this
Agreement and the reasonable instructions of the Applicable Representative, at any time to take any such action permitted under the
relevant laws as it in their/its discretion thinks fit for the purpose of protecting the Security Interest constituted by this Agreement.

8.5

Subject to Section 4.05 of the First Lien Intercreditor Agreement, the Collateral Agent may, at any time and from time to time, delegate
by power of attorney to any person all or any of the rights conferred on it by this Agreement which are for the time being exercisable
by the Collateral Agent hereunder in relation to the Accounts and the Collateral or any part thereof and the Collateral Agent shall
inform the Hungarian Company of such a delegation or appointment of a delegate.

8.6

The Collateral Agent does not need, before it exercises any of the rights conferred upon it by this Agreement or by law, to (i) initiate
proceedings or obtain a judgement against the Hungarian Company or any other person in any court; (ii) make or file a claim in a
bankruptcy or liquidation with respect to the Hungarian Company or any other person; or (iii) enforce any of its rights in respect of any
part of the Obligations, except as expressly required by Hungarian law from time to time.

9. GENERAL PROVISIONS

9.1 Separate Agreements

This Agreement shall be construed so as to constitute a separate security agreement between the Collateral Agent on the one hand and
the Hungarian Company on the other hand and if such separate agreement between the Hungarian Company and the Collateral Agent
becomes invalid or unenforceable, is terminated, rescinded, released, void, voidable, amended, restated, renewed, novated,
supplemented or otherwise affected, the obligations of the Hungarian Company are satisfied or any of the rights of Collateral Agent
created thereby is ineffective, the foregoing shall, to the fullest extent permitted by
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law, not affect the validity or enforceability of any of the other agreements between the Hungarian Company on the one hand and the
Collateral Agent on the other hand.

9.2 Immediate Recourse

To the fullest extent allowed by applicable law the Hungarian Company waives any right it may have of first requiring the Collateral
Agent to proceed against or claim payment from any other person or entity or enforce any guarantee, suretyship or security granted by
any other person or entity with respect to the Obligations before enforcing this Agreement and/or its rights hereunder or pursuant
hereto.

9.3 Certificates

(a)

A certificate (including but not limited to the Declaration) signed by any duly authorised officer of the Chargee setting forth any
amount due to the Secured Parties from either of the Hungarian Company and/or the Loan Parties in respect of any part of the
Obligations as well as the occurrence of an Event of Default which is continuing shall be prima facie evidence of such amount
against the Loan Parties and the Hungarian Company except in case of manifest error or fraud on the part of the Chargee.

(b)

The Hungarian Company hereby acknowledges that after the occurrence of an Event of Default which is continuing the Chargee
shall be entitled to incorporate such certificate, setting out the outstanding amount of all or any part of the Obligations in a
notarial certificate (in Hungarian: �ténytanúsítvány�/�ténytanúsító okirat�), the costs of which are to be borne in accordance
with the Principal Finance Documents. The Hungarian Company accepts any notarial certificate issued according to this Clause
as prima facie evidence except in case of manifest error or fraud on the part of the Chargee.

9.4 Discharge

Where any discharge (whether in respect of this Agreement, or other Security Document for the Obligations or otherwise) is made in
whole or in part or any arrangement is made on the faith of any payment, security or other disposition which is subsequently avoided or
must be restored on bankruptcy (csődeljárás), insolvency (felszámolási eljárás) or otherwise without limitation, the liability of the
Hungarian Company under this Agreement and the rights of the Collateral Agent created hereby and pursuant hereto shall continue as
if there had been no discharge or arrangement. The Collateral Agent shall be under no obligation to challenge, contest or otherwise take
any steps to remedy any avoidance of any payment, security or other disposition or the restoration thereof by any liquidator, receiver or
similar officer on bankruptcy, insolvency or otherwise.

10. REMEDIES AND WAIVERS

No failure on the part of the Collateral Agent to exercise, and no delay on its part in exercising, any right or remedy under this
Agreement will operate as a waiver thereof, nor will any single or partial exercise of any right or remedy preclude any other or further
exercise thereof or the exercise of any other right or remedy. The rights and remedies provided in this Agreement are cumulative and
not exclusive of any rights or
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remedies provided by applicable law, the Credit Agreement or any other Loan Documents.

11. SEVERABILITY

If any of the terms hereof is or becomes invalid or unenforceable (or the security purported to be created hereunder or pursuant hereto
are ineffective) for any reason under the laws of any jurisdiction or in relation to the Hungarian Company, such invalidity or
unenforceability shall, to the fullest extent possible under applicable law, not affect its validity or enforceability in any other
jurisdiction or invalidate or make unenforceable any other term hereof. The Parties hereto agree that they will negotiate in good faith to
replace any provision hereof held invalid, illegal or unenforceable with a valid, legal and enforceable provision which is as similar as
possible in substance to the invalid, illegal or unenforceable provision.

12. ATTORNEY

To the fullest extent permitted by applicable law, the Hungarian Company hereby appoints the Chargee, such appointment being made
for the benefit of the Chargee and the other Secured Parties represented by the Chargee and shall be effective if an Enforcement Event
has occurred to be its true and lawful attorney (with full power of substitution and delegation) for and on behalf of the Hungarian
Company and in its name or in the name of the Chargee and as the Hungarian Company�s attorney in act and deed to sign, execute,
seal, deliver, acknowledge, file, register and perfect any and all such assurances, documents, instruments, agreements (including any
agreements to which the Chargee itself is a party) certificates and consents and to do any and all such acts and things as the Hungarian
Company itself could do in relation to the Charged Assets or in relation to any matters dealt with in this Agreement and which the
Chargee may, (upon the reasonable instruction of the Applicable Representative), deem to be necessary in order to give full effect to
the purposes of this Agreement. The Hungarian Company will ratify and confirm whatever the Chargee shall do or cause to be done in
pursuance of the powers conferred to it hereunder. For the avoidance of any doubt, this Clause constitutes the express consent of the
Hungarian Company to the appointment of the Collateral Agent as its representative for the purposes of Article 221 (3) of the Civil
Code except that the Collateral Agent shall not be entitled to conclude or amend any agreement between the Hungarian Company and
any of the Secured Parties or to waive any rights of the Hungarian Company against any of the Secured Parties.

13. TERMINATION

13.1 The security constituted by this Agreement shall be released, re-assigned, re-transferred and cancelled (as applicable):

(a)
by the Collateral Agent at the request and cost of the Hungarian Company, upon the Obligations being irrevocably paid or
discharged in full and none of the Secured Parties being under any further actual or contingent obligation to make advances or
provide other financial accommodation to the Hungarian Company or any other person under any of the Loan Documents; or
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(b) in accordance with, and to the extent required by, the Intercreditor Arrangements.

13.2
Upon termination of this Agreement and subject to Clause 13.1, the Collateral Agent shall promptly (but in any event within fifteen
(15) days), at the cost of the Hungarian Company, issue all certificates or other documents and sign all other documents and do all such
acts as are required by law or requested by the Hungarian Company in order that this Agreement will be terminated.

13.3

If the Chargor disposes or closes of any of the Accounts and that disposal or closing is permitted by the Principal Finance Documents,
that Account shall (to the extent necessary), unless an Enforcement Event has occurred, be: (a) automatically released, re-assigned, re-
transferred and cancelled (as applicable) from the Charge constituted by this Agreement with effect from the day of such disposal or
closing or (b) released, re-assigned, re-transferred and cancelled (as applicable) in accordance with and to the extent required by, the
Intercreditor Arrangements.

13.4

Upon the Chargor disposing or closing of any of the Accounts (which disposal or closing is permitted by the Principal Finance
Documents), the Chargee shall promptly (but in any event within fifteen (15) days) at the cost of the Chargor, issue all certificates or
other documents and sign all other documents and do all such acts as are required by law or requested by the Chargor in order to
release the relevant Accounts from the Charge constituted by this Agreement.

14. POWER TO ASSIGN

To the fullest extent permitted under the laws of Hungary and subject to the terms of the Loan Documents, only the Collateral Agent
(but not, for the avoidance of doubt, the Hungarian Company, unless otherwise permitted by the Principal Finance Documents) shall be
entitled to assign and/or transfer all or part of its rights and obligations under this Agreement to a replacement Collateral Agent
appointed in accordance with the Principal Finance Documents and the Hungarian Company hereby in advance gives its irrevocable
consent to, within the meaning of Sections 328-331 of the Civil Code, and hereby in advance irrevocably co-operates with any such
assignment and/or transfer (as the case may be) hereunder.

15. NOTICES

Each notice or other communication to be given or made by a Party under this Agreement shall be given or made in accordance with
the First Lien Intercreditor Agreement.

16. GOVERNING LAW

This Agreement and all non-contractual obligations arising from or connected with it are governed by, and construed in accordance
with, Hungarian law.

17. JURISDICTION

The Parties agree that any dispute arising out of or in connection with this Agreement (including a dispute regarding the existence,
validity or termination of this Agreement or
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the consequences of its nullity) (�Dispute�) shall be referred to a Hungarian court in accordance with the provisions of Act III of 1952
on the code of civil procedure.

18. LANGUAGE

This Agreement shall be executed in English language only. This Agreement may be translated into Hungarian but in the event of any
ambiguity or conflict between the two versions, the English version shall prevail to the extent permitted by law.

19. AMENDMENTS

19.1 This Agreement may be amended only by a written instrument executed by the Parties in the form of a notarial deed.

19.2 With consideration to the forthcoming potential enactment of a new Hungarian civil code, the Hungarian Company hereby undertakes
that, subject to the Agreed Security Principles, upon the request of the Collateral Agent:

19.2.1
it shall agree to an amendment and restatement of this Agreement following the entry into force of such a new civil code, in
order to reflect the provisions thereof, to the extent such amendment is necessary to preserve the Charge or to clarify the
security position of the Collateral Agent; and

19.2.2 it shall enter into good faith negotiations on the amendment and restatement terms of this Agreement, in order to reflect the
provisions of the new civil code, other than those which are referred to in Clause 19.2.1 above.

I, the undersigned, Notary substitute having verified the identity, authorisation and contractual intentions of the Parties and their
representatives to enter into this deed, have prepared the present deed on the basis of the written draft put at my disposal. I have informed the
legal representatives of the parties of the substance of the transaction contemplated hereby and of its legal consequences. The legal
representatives of the parties declared before me that they are fully aware of the content of the present deed�s draft and confirmed that the
content of the present deed is in full compliance with the contractual intentions of the Parties represented by them and therefore they requested
me not to read the deed out in their presence. Now therefore, the Parties have executed this deed in my presence through the signatures of their
duly authorised legal representatives.

Executed at the City of Budapest, on the 29th (twentyninth) day of January 2010 (Two Thousand Ten).

Dr. Horvai-Hillenbrand Péter s.m. Closure Systems International Holdings (Hungary) Vagyonkezelő Korlátolt Felelősségű Társaság,
Dr. Pelikán Melinda s.m. Wilmington Trust (London) Limited, Dr. Vető Péter s.m. Notary Substitute, Countersigned: Dr. Stagel Judit
s.m. Notary, as permanent substitute for Dr. Bókai Judit Notary
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SCHEDULE 1
ACCOUNTS

No. Account Bank Account
1. UniCredit Bank

Szabadsag ter 5-6.
H-1054 Budapest
Hungary

IBAN HU [_____________________]
SWIFT: BACXHUHB
Currency: HUF
Type of account: current account
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SCHEDULE 2
FORM OF NOTICE OF CHARGE OVER BANK ACCOUNTS

BANKSZÁMLA-KÖVETELÉSEN ALAPÍTOTT
NOTICE OF CHARGE OVER BANK ZÁLOGJOGRÓL SZÓLÓ

ACCOUNTS ÉRTESÍTÉS

To: [Account Bank] (address:[*]) as Account Bank (hereinafter:
the �Account Bank�)

Címzett: [Számlavezető Bank] (székhely:[*]) mint számlavezető
bank (továbbiakban: a �Számlavezető Bank�)

Subject: Notice on charge Tárgy: Értesítés zálogjog alapításról

Dated: Budapest, Kelt: Budapest,

Dear Sir/Madam, Tisztelt Címzett!

With reference to the Charge and Security Deposit over Bank
Accounts Agreement dated ______ 2010 (hereinafter: the
�Agreement�), entered into between us, the [*] (registered seat: [*],
Hungary; Company registration number: [*]) as chargor
(hereinafter: the �Chargor�), and [*], (registered seat: [*],
registration number [*]) as chargee and Collateral Agent
(hereinafter, with its successors, permitted transferees and permitted
assigns in such capacity, the �Collateral Agent �), we hereby give
notice that we have established a charge in favour of the Collateral
Agent over the bank account No.:
(hereinafter: the �Bank Account�).

Hivatkozással a 2010. _______-án kelt Bankszámla-követelésen
Alapított Zálog és Óvadéki Szerződésre (továbbiakban: a
�Szerződés�), amely köztünk, az [*] (székhely: [*], Magyarország,
cégjegyzékszám: [*]) mint zálogkötelezett (továbbiakban: a
"Zálogkötelezett�), és az [*] (székhely: [*], cégjegyzékszáma [*])
mint zálogjogosult és Biztosítéki Megbízott (továbbiakban, annak
jogutódjaként, átruházottjaként és engedményesként eljáró
valamennyi személyt is ideértve: a �Biztosítéki Megbízott�) között
jött létre, ezúton értesítjük Önöket, hogy cégünk a Biztosítéki
Megbízott javára zálogjogot alapított a [*] számú bankszámlánk
(továbbiakban: a �Bankszámla�) felett.

Therefore, we request you to kindly acknowledge and register the
charge over the Bank Account, as follows:

Ebből fakadóan kérjük, hogy ismerjék el és vegyék nyilvántartásba
a Bankszámlán alapított zálogjogot; az alábbiakban leírtak
figyelembe vételével:

1. The right of the Chargor to deal with the Bank Account and
amounts in respect of the Bank Account in any manner and
to exercise all of its rights under and in respect of the Bank
Account (including the disposal or closing thereof) shall
remain unrestricted until the receipt of a notice of an
Enforcement Event (as defined in the Agreement) which is
continuing

1. A Zálogkötelezett joga, hogy rendelkezzen a
Bankszámlával és a Bankszámlához kapcsolódó bármilyen
összeggel minden tekintetben korlátlan, valamint jogosult
gyakorolni valamennyi Bankszámlához kapcsolódó jogát
(beleértve a rendelkezési jogot és a Bankszámla bezárását is)
a Végrehajtási Eseményről (a
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(hereinafter: �Notice of Enforcement Event�) by the
Account Bank, sent in accordance with the terms of the
Agreement to the address of the Account Bank, and made
substantially in the form and substance attached hereto
(hereinafter: �Form of Notice of Enforcement Event�).

Szerződé szerint meghatározott, angolul: �Enforcement
Event�) szóló, a jelen Értesítéshez csatolt mintával
(továbbiakban: a �Végrehajtási Eseményről szóló Értesítés
Mintája�) lényegében megegyező formában és tartalommal
kiállított, Szerződés rendelkezései szerint a Számlavezető
Bank címére megküldött értesítés (továbbiakban: a
�Végrehajtási Eseményről szóló Értesítés�) Számlavezető
Bank által történő kézhezvételéig.

2. The Collateral Agent upon the delivery of the Notice of
Enforcement Event to the Account Bank is entitled to seek
satisfaction from the charge in accordance with the
applicable Hungarian legal norms. Particularly (but not
exclusively), the Collateral Agent will be entitled to enforce
any claim which is already due and arising from any of the
claims of the Secured Parties (as defined in the Agreement),
by submitting prompt collection orders on the basis of the
Authorisation to Act on a Prompt Collection Order (as
defined in the Agreement) delivered together with the
present Notice. The Collateral Agent will be entitled to
enforce its claim only once the Account Bank has received
the Notice of Enforcement Event made by the Collateral
Agent. We hereby accept your priority right of satisfaction
over the Bank Account vis-à-vis to the charge established in
our favour and our prompt collection rights concerning your
matured claims deriving from your banking services
rendered.

2. A Biztosítéki Megbízott Végrehajtási Esemény
bekövetkezésének a Számlavezető Banknál történt
bejelentése után a hatályos magyar jogszabályoknak
megfelelően jogosult a zálogjogból kielégítést keresni. Így
különösen, de nem kizárólag a Biztosítéki Megbízott a jelen
Értesítéssel egyidejűleg megküldött Felhatalmazó Levél (a
Szerződés szerint meghatározott, angolul: �Authorisation to
Act on a Prompt Collection Order�) alapján azonnali
beszedés útján is végrehajthatja a Biztosított Felek (a
Szerződés szerint meghatározott, angolul: �Secured
Parties�) bármely igényéből eredő bármely esedékessé vált
követelést, de csak azt követően, hogy a Számlavezető Bank
megkapta a Biztosítéki Megbízottnak a Végrehajtási
Eseményről szóló Értesítését. Az Önök Bankszámlára
vonatkozó kielégítési elsőbbségét elfogadjuk a
jelzálogjogunkkal és az azonnali beszedési megbízás
benyújtására vonatkozó jogunkkal szemben, az Önök
bankszolgáltatásaiból eredő
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esedékes követeléseik tekintetében.

3. The charge over the Bank Account terminates if, while an
Enforcement Event has occurred under the Agreement, the
Collateral Agent elects, in accordance with its right
stipulated in the Agreement, to declare the Perfection of
Security Deposit (as defined in the Agreement) over the
Bank Account by delivering a notice to the Account Bank,
(hereinafter: �Notice of Security Deposit�) incorporated in
a notarial deed in Hungary and made in the form and
substance attached hereto (hereinafter: �Form of Notice of
Security Deposit�).

3. A Bankszámlán fennálló zálogjog megszűnik, amennyiben a
Szerződés szerinti Végrehajtási Esemény bekövetkezése
esetén a Biztosítéki Megbízott él a Szerződésben biztosított
jogával, és a jelen Értesítéshez csatolt mintával
(továbbiakban: az �Óvadéki Értesítés Mintája�)
lényegében megegyező formában és tartalommal kiállított,
Magyarországon közokiratba foglalt értesítés (továbbiakban:
az �Óvadéki Értesítés�) Számlavezető Banknak történő
megküldésével bejelenti az Óvadék Létrejöttét (a Szerződés
szerint meghatározott, angolul: �Perfection of the Security
Deposit�) a Bankszámla felett.

4. We hereby request, after the Account Bank has received a
Form of Notice of Enforcement Event or a Form of Notice of
Security Deposit, the Account Bank to disclose to the
Collateral Agent any information on the Bank Account upon
its request. Further, we hereby authorise the Account Bank,
after the Account Bank has received a Form of Notice of
Enforcement Event or a Form of Notice of Security Deposit,
to disclose to the Collateral Agent any information on the
Bank Account, which qualifies as bank secret on the basis of
Act CXII of 1996 on Credit Institutions and Financial
Enterprises.

4. Felhívjuk a Számlavezető Bankot, azt követően, hogy a
Végrehajtási Eseményről szóló Értesítést vagy az Óvadéki
Értesítést átvette, a Bankszámlára vonatkozó bármely
információt, a Biztosítéki Megbízott kérésére bocsássa annak
rendelkezésére, és felhatalmazzuk a Számlavezető Bankot a
Hitelintézetekről és a Pénzügyi Vállalkozásokról szóló 1996.
évi CXII. törvény alapján banktitoknak minősülő, a
Bankszámlára vonatkozó bármely információnak a
Biztosítéki Megbízott részére történő kiszolgáltatására.

We request you to kindly acknowledge the receipt of the present
Notice by countersigning and returning to us the Acknowledgment
attached

Kérjük Önöket, hogy a jelen Értesítés tudomásulvételét jelen
Értesítés mellékletét képező Elismervény aláírásával és részünkre
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hereto. való visszaküldésével ismerjék el.

In case of any discrepancies in the interpretation of the English and
the Hungarian version of this document, the English version shall
prevail.

Jelen okirat angol és magyar nyelvű változatának eltérő értelmezése
esetén az angol nyelvű szöveg az irányadó.

CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (HUNGARY) VAGYONKEZELÕ
KORLÁTOLT FELELÕSSÉGÛ TÁRSASÁG

Acting as a Chargor/ mint Zálogkötelezett

Schedules: Mellékletek:

� Form of Notice of Enforcement Event � Végrehajtási Eseményről szóló Értesítés Mintája

� Form of Notice of Security Deposit � Óvadéki Értesítés Mintája

� Acknowledgement � Elismervény
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ACKNOWLEDGEMENT ELISMERVÉNY

To: Wilmington Trust (London) Limited (registered seat: [*],
registration number [*]) as Chargee or Collateral Agent
(hereinafter: �Collateral Agent�)

Címzett: Wilmington Trust (London) Limited (székhely: [*],
cégjegyzékszáma [*]) mint zálogjogosult és Biztosítéki
Megbízott (továbbiakban: a �Biztosítéki Megbízott�)

[*] (registered seat: [*], Hungary; Company registration number:
Cg. [*]) as Chargor (hereinafter:

[*] (székhely: [*], Magyarország, cégjegyzékszám: [*])
mint zálogkötelezett (továbbiakban: a �Zálogkötelezett�)

�Chargor�)

Dated: Budapest, Kelt: Budapest,

The undersigned, on behalf of [*] (hereinafter: �Bank�), with
reference to the Notice of Charge and Security Deposit over Bank
Accounts Agreement dated [*] 2010 and delivered to us, we inform
you that the Bank acknowledges and registers the Charge
established over the bank account number [*] (hereinafter: �Bank
Account�) held by the Bank.

Alulírottak, a [*] (továbbiakban: a �Bank�) képviseletében,
hivatkozással a 2010. [*] napján kelt és részünkre megküldött
Bankszámla-követelésen Alapított Zálog és Óvadéki Szerződésről
szóló értesítésre tájékoztatjuk, hogy Bankunk a nála vezetett [*]
számú bankszámlán (továbbiakban: a �Bankszámla�) alapított
zálogjogot jóváhagyólag elismeri és nyilvántartásba veszi.

Yours sincerely, Tisztelettel:

Name/ Név:

Title/ Beosztás:

[ACCOUNT BANK/ SZÁMLAVEZETÕ BANK]

as Account Bank/ mint Számlavezető Bank
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FORM OF NOTICE OF ENFORCEMENT EVENT

VÉGREHAJTÁSI ESEMÉNYRŐL
NOTICE OF ENFORCEMENT EVENT SZÓLÓ ÉRTESÍTÉS

To: [Account Bank] (address:[*]) as Account Bank (hereinafter:
the �Account Bank�)

Címzett: [Számlavezető Bank] (székhely:[*]) mint számlavezető
bank (továbbiakban: a �Számlavezető Bank�)

Subject: Notice of an Enforcement Event Tárgy: Értesítés Végrehajtási Esemény bekövetkezéséről

Dated: Budapest, Kelt: Budapest,

Dear Sir/Madam, Tisztelt Címzett!

We hereby refer to Hivatkozunk

i. the Charge and Security Deposit over Bank Accounts
Agreement dated 2010 (hereinafter: the
�Agreement�), entered into between the [*] (registered seat: [*],
Hungary; Company registration number: [*]) as chargor
(hereinafter: the �Chargor�), and [*], (registered seat: [*],
registration number [*]) as chargee and Collateral Agent
(hereinafter together its successors and permitted assigns in such
capacity: the �Collateral Agent�) over the bank account No.:
[*] (hereinafter: the �Bank Account�); and

i. a 2010. _______-án kelt Bankszámla-követelésen Alapított
Zálog és Óvadéki Szerződésre (továbbiakban: a �Szerződés�),
amely az [*] (székhely: [*], Magyarország, cégjegyzékszám: [*])
mint zálogkötelezett (továbbiakban: a �Zálogkötelezett�), és az
[*] (székhely: [*], cégjegyzékszáma [*]) mint zálogjogosult és
Biztosítéki Megbízott (továbbiakban, annak jogutódjaként eljáró
valamely személyt is ideértve: a �Biztosítéki Megbízott�)
között jött létre, a [*] számú bankszámlánk (továbbiakban: a
�Bankszámla�) felett; továbbá

ii. the Notice of Charge over Bank Accounts, dated [*], and
delivered to you by the Chargor.

ii. a [*]-én kelt, és Önöknek a Zálogkötelezett által megküldött
Bankszámla-követelésen Alapított Zálogjogról szóló Értesítésre.

We hereby inform you that an Enforcement Event has occurred and
is continuing under the Agreement, and as from today, the Collateral
Agent is entitled to seek satisfaction from the Charge, in accordance
with the applicable Hungarian legal norms. This instruction shall be
valid until withdrawn in a declaration of the Collateral Agent, made
in the form of a notarial deed. The Collateral Agent in particular
(but not exclusively) is entitled to enforce any claim which becomes
due and is

Ezennel értesítjük Önöket a Szerződés szerinti Végrehajtási
Esemény bekövetkezéséről, valamint arról, hogy a mai naptól a
Biztosítéki Megbízott a hatályos magyar jogszabályoknak
megfelelően jogosult a zálogjogból kielégítést keresni, mindaddig,
amíg közokiratba foglalt nyilatkozattal erről le nem mond. Így
különösen, de nem kizárólag a Biztosítéki Megbízott az Önöknek a
Zálogkötelezett által megküldött Felhatalmazó Levél (a Szerződés
szerint meghatározott, angolul: �Authorisation
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arising from any of the claims of the Secured Parties (as defined in
the Agreement) by submitting prompt collection orders on the basis
of the Authorisation to Act on a Prompt Collection Order (as
defined in the Agreement) delivered to you by the Chargor.

to Act on a Prompt Collection Order�) alapján azonnali beszedés
útján is végrehajthatja a Biztosított Felek (a Szerződés szerint
meghatározott, angolul: �Secured Parties�) bármely igényéből
eredő bármely esedékessé vált követelést.

We hereby accept your priority right of satisfaction over the Bank
Account vis-à-vis to the Charge established in our favour and our
prompt collection rights concerning your matured claims deriving
from your banking services rendered.

Az Önök Bankszámlára vonatkozó kielégítési elsőbbségét
elfogadjuk a jelzálogjogunkkal és az azonnali beszedési megbízás
benyújtására vonatkozó jogunkkal szemben, az Önök
bankszolgáltatásaiból eredő esedékes követeléseik tekintetében.

We request you to kindly acknowledge the receipt of the present
Notice by countersigning and returning to us one copy thereof.

Kérjük Önöket, hogy a jelen Értesítés tudomásulvételét jelen
Értesítés egy példányának aláírásával és részünkre való
visszaküldésével ismerjék el.

We declare that the Agreement excluded any depositing with court
(Section 268 (1) of the Civil Code).

Kijelentjük, hogy a Szerződés kizárta a bírói letétbe helyezés
lehetőségét (Ptk. 268. § (1) bek.).

In case of any discrepancies in the interpretation of the English and
the Hungarian version of this document, the English version shall
prevail.

Jelen okirat angol és magyar nyelvű változatának eltérő értelmezése
esetén az angol nyelvű szöveg az irányadó.

Name/ Név:

Title/ Beosztás:

WILMINGTON TRUST (LONDON) LIMITED

as Collateral Agent/ mint Biztosítéki Megbízott
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ACKNOWLEDGEMENT ELISMERVÉNY

We hereby acknowledge and confirm the above Notice of
Enforcement Event and undertake to perform the obligations
contained in the Notice of Enforcement Event in accordance with
terms set out therein; until it will be withdrawn by the Collateral
Agent in a declaration incorporated in a notarial deed.

Elismerjük és jóváhagyjuk a fenti Végrehajtási Eseményről szóló
Értesítést, és vállaljuk, hogy Végrehajtási Eseményről szóló
Értesítéssel összhangban teljesítjük az abban foglalt
kötelezettségeket, mindaddig, amíg a Biztosítéki Megbízott
közokiratba foglalt nyilatkozatával erről le nem mond.

Dated/ Kelt: Budapest, ________________________

_________________________________________________ _____________________
Name/ Név:

Title/ Beosztás:

[ACCOUNT BANK/ SZÁMLAVEZETŐ BANK]

as Account Bank/ mint Számlavezető Bank
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FORM OF NOTICE OF SECURITY DEPOSIT

NOTICE OF SECURITY DEPOSIT ÓVADÉKI ÉRTESÍTÉS

To: [Account Bank] (address:[*]) as Account Bank (hereinafter:
the �Account Bank�)

Címzett: [Számlavezető Bank] (székhely:[*]) mint számlavezető
bank (továbbiakban: a �Számlavezető Bank�)

Subject: Notice of Security Deposit Tárgy: Értesítés óvadékról

Dated: Budapest, Kelt: Budapest,

Dear Sir/Madam, Tisztelt Címzett!

We hereby refer to Hivatkozunk

ii. the Charge and Security Deposit over Bank Accounts
Agreement dated [*] 2010 (hereinafter: the �Agreement�),
entered into between the [*] (registered seat: [*], Hungary;
Company registration number: [*]) as chargor (hereinafter: the
�Chargor�), and [*], (registered seat: [*], registration number
[*]) as chargee and Collateral Agent (hereinafter together its
successors and permitted assigns in such capacity: the
�Collateral Agent�) over the bank account No.: [*] (hereinafter:
the �Bank Account�); and

i. a 2010. [*]-án kelt Bankszámla-követelésen Alapított Zálog és
Óvadéki Szerződésre (továbbiakban: a �Szerződés�), amely az
[*] (székhely: [*], Magyarország, cégjegyzékszám: [*]) mint
zálogkötelezett (továbbiakban: a �Zálogkötelezett�), és az [*]
(székhely: [*], cégjegyzékszáma [*]) mint zálogjogosult és
Biztosítéki Megbízott (továbbiakban, annak jogutódjaként eljáró
valamely személyt is ideértve: a �Biztosítéki Megbízott�)
között jött létre, a [*] számú bankszámlánk (továbbiakban: a
�Bankszámla)�) felett; továbbá

iii. the Notice of Charge over Bank Accounts, dated [*], and
delivered to you by the Chargor

ii. a [*]-én kelt, és Önöknek a Zálogkötelezett által megküldött
Bankszámla-követelésen Alapított Zálogjogról szóló Értesítésre.

We hereby inform you that an Enforcement Event (as defined in the
Agreement) has occurred under the Agreement, and that the Charge
over the Bank Account terminates as of today and the provisions of
the Agreement on the Security Deposit shall apply, i.e. the Security
Deposit is created and perfected over the balance of the Bank
Account available at the Chargor�s free disposal as of the blocking
of the Bank Account (Perfection of the Security Deposit).

Ezennel értesítjük Önöket a Szerződés szerinti Végrehajtási
Esemény bekövetkezéséről, valamint arról, hogy a mai naptól a
Bankszámlán fennálló zálogjog megszűnik és a Szerződés
Óvadékról (a Szerződés szerint meghatározott, angolul: � Security
Deposit�) szóló rendelkezései alkalmazandóak, azaz a
Bankszámlának a Zálogkötelezett szabad rendelkezése alatt álló
egyenlege felett, annak zárolásával Óvadék jön létre (a Szerződés
szerint meghatározott, angolul: �Perfection of the Security
Deposit�).

We hereby request you to block the entire balance (available at the
Chargor�s free disposal) as of today and the entire future balance of
the

Ezúton kérjük Önöket, hogy ellenkező tartalmú, a Zálogkötelezettel
közös rendelkezésünkig zárolják a Bankszámla mai napon
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Bank Account as a Security Deposit for the benefit of the Collateral
Agent. This instruction shall be valid until withdrawn in a joint
declaration of the Collateral Agent and the Chargor.

(a Zálogkötelezett szabad rendelkezése alatt) fennálló és a jövőben
beérkező teljes pozitív egyenlegét mint Óvadékot a Biztosítéki
Megbízott javára.

We hereby accept your priority right of satisfaction over the Bank
Account vis-à-vis to the security deposit established in our favour
and our prompt collection rights concerning your matured claims
deriving from your banking services rendered

Az Önök Bankszámlára vonatkozó kielégítési elsőbbségét
elfogadjuk az óvadéki jogunkkal és az azonnali beszedési megbízás
benyújtására vonatkozó jogunkkal szemben, az Önök
bankszolgáltatásaiból eredő esedékes követeléseik tekintetében.

The Collateral Agent is entitled to seek satisfaction from the
Security Deposit, in accordance with the applicable Hungarian laws.
The Collateral Agent in particular (but not exclusively) is entitled to
enforce any claim, which becomes due and is arising from any of
the claims of the Secured Parties (as defined in the Agreement), by
submitting prompt collection orders on the basis of the
Authorisation to Act on a Prompt Collection Order (as defined in
the Agreement) delivered to you by the Chargor.

A Biztosítéki Megbízott a hatályos magyar jogszabályoknak
megfelelően jogosult az Óvadékból kielégítést keresni. Így
különösen, de nem kizárólag a Biztosítéki Megbízott az Önöknek a
Zálogkötelezett által megküldött Felhatalmazó Levél (a Szerződés
szerint meghatározott, angolul: �Authorisation to Act on a Prompt
Collection Order�) alapján azonnali beszedés útján is végrehajthatja
a Biztosított Felek (a Szerződés szerint meghatározott, angolul:
�Secured Parties�) bármely igényéből eredő bármely esedékessé
vált követelést.

We hereby request the Account Bank to disclose to the Collateral
Agent any information on the Bank Account upon its request.
Further, we hereby authorise the Account Bank to disclose to the
Collateral Agent any information on the Bank Account, which
qualifies as bank secret on the basis of Act CXII of 1996 on the
Credit Institutions and the Financial Enterprises.

Felhívjuk a Számlavezető Bankot, hogy a Bankszámlára vonatkozó
bármely információt a Biztosítéki Megbízott kérésére bocsássa
annak rendelkezésére, és felhatalmazzuk a Számlavezető Bankot a
Hitelintézetekről és a Pénzügyi Vállalkozásokról szóló 1996. évi
CXII. törvény alapján banktitoknak minősülő a Bankszámlára
vonatkozó bármely információnak Biztosítéki Megbízott részére
történő kiszolgáltatására.

We request you to kindly acknowledge the receipt of the present
Notice by countersigning and returning to us one copy thereof.

Kérjük Önöket, hogy a jelen Értesítés tudomásulvételét jelen
Értesítés egy példányának aláírásával és részünkre való
visszaküldésével ismerjék el.

In case of any discrepancies in the interpretation of the English and
the Hungarian version of this document, the English version shall
prevail.

Jelen okirat angol és magyar nyelvű változatának eltérő értelmezése
esetén az angol nyelvű szöveg az irányadó.
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Name/ Név:

Title/ Beosztás:

WILMINGTON TRUST (LONDON) LIMITED

as Collateral Agent/ mint Biztosítéki Megbízott
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ACKNOWLEDGEMENT ELISMERVÉNY

We hereby acknowledge and approve the above Notice of Security
Deposit and undertake to perform the obligations set out therein, in
particular the followings:

Elismerjük és jóváhagyjuk a fenti Óvadéki Értesítést, és vállaljuk,
hogy az Óvadéki Értesítéssel összhangban teljesítjük az abban
foglalt kötelezettségeket, így különösen a következőket :

� we acknowledge the termination of the Charge; and � tudomásul vesszük a zálogjog megszűnését; és

� undertake to block the entire balance available at the Chargor�s
free disposal as of today and the entire future balance of the
Bank Account as a security deposit for the benefit of the
Collateral Agent; until the instruction is withdrawn in a joint
declaration of the Chargor and the Collateral Agent, made in the
form of a notarial deed.

� vállaljuk, hogy a Bankszámlának a Zálogkötelezett szabad
rendelkezése alatt álló teljes jelenlegi és jövőben beérkező
pozitív egyenlegét óvadékként zároljuk a Biztosítéki Megbízott
javára, a Zálogkötelezett és a Biztosítéki Megbízott ellenkező
tartalmú, közokiratba foglalt közös rendelkezéséig.

The Bank shall be entitled to satisfy any of its matured claims from
the Security Deposit deriving from its banking services rendered.

A Banknak a bankszolgáltatásokból eredő esedékes követelései a
Bank által az óvadék terhére kielégíthetők.

In case of any discrepancies in the interpretation of the English and
the Hungarian version of this document, the English version shall
prevail.

Jelen okirat angol és magyar nyelvű változatának eltérő értelmezése
esetén az angol nyelvű szöveg az irányadó.

Dated/ Kelt: Budapest, ________________________

________________________________________________
Name/ Név:

Title/ Beosztás:

[ACCOUNT BANK/ SZÁMLAVEZETŐ BANK]

as Account Bank/ mint Számlavezető Bank
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SCHEDULE 3

FORM OF AUTHORISATION TO ACT ON A

PROMPT COLLECTION ORDER

FELHATALMAZÓ LEVÉL AZONNALI BESZEDÉSI
AUTHORISATION MEGBÍZÁSRA

To [Account Bank] (address:[*]) as Account Bank (hereinafter: the
�Account Bank�) to enforce payment instructions for prompt
collection.

A [Számlavezető Bank]-nak (székhely:[*]) mint számlavezető
banknak (továbbiakban: a �Számlavezető Bank�), hogy azonnali
beszedési megbízásokat hajtson végre, az alábbiak szerint:

1. We hereby refer to the Charge and Security Deposit over Bank
Accounts Agreement dated [*] 2010 (hereinafter: the
�Agreement�), entered into between us, the [*] (registered seat:
[*]; Company registration number: [*]) as chargor (hereinafter:
the �Chargor�), and [*], (registered seat: [*], registration
number [*]) as chargee and Collateral Agent (hereinafter
together its successors and permitted assigns in such capacity:
the �Collateral Agent �) over the bank account No.: [*]
(hereinafter: the �Bank Account�).

1. Hivatkozunk a 2010. [*]-án kelt Bankszámla-követelésen
Alapított Zálog és Óvadéki Szerződésre (továbbiakban: a
�Szerződés�), amely köztünk, az [*] (székhely: [*]
Magyarország, cégjegyzékszám: [*]) mint zálogkötelezett
(továbbiakban: a �Zálogkötelezett�), és az [*] (székhely: [*],
cégjegyzékszáma [*]) mint zálogjogosult és Biztosítéki
Megbízott (továbbiakban, annak jogutódjaként eljáró valamely
személyt is ideértve: a �Biztosítéki Megbízott�) között jött
létre, a [*] számú bankszámlánk (továbbiakban: a
�Bankszámla�) felett.

2. In accordance with the applicable Hungarian laws, the Chargor
� by executing of the present declaration � hereby authorises the
Bank to enforce by prompt collection any of the claims of the
Secured Parties (as defined in the Agreement) which becomes
due, (i) upon the receipt by the Account Bank of a Notice of
Enforcement Event or a Notice of Security Deposit sent by the
Collateral Agent in accordance with the terms of the Agreement;
and (ii) following the satisfaction of the privileged prompt
collection orders in

2. A Zálogkötelezett a hatályos magyar jogszabályoknak
megfelelően � a jelen nyilatkozat aláírásával � ezennel
felhatalmazza a Bankot, hogy azonnali beszedéssel végrehajtsa a
Biztosított Felek (a Szerződés szerint meghatározott, angolul:
�Secured Parties�) bármely igényéből eredő bármely esedékessé
vált követelést � azt követően, hogy a Számlavezető Bank
megkapta a Biztosítéki Megbízottnak a Szerződés rendelkezései
szerint a Végrehajtási Eseményről szóló Értesítését vagy az
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accordance with the Hungarian law. Under the present
Authorisation a prompt collection order could be submitted
only if a Notice of Enforcement Event or a Notice of
Security Deposit is attached thereto after an Enforcement
Event (as defined in the Agreement) has occurred.
Attachment of one of the Notices above (Notice of
Enforcement Event or a Notice of Security Deposit) excludes
the attachment of the other. In the event that no Notices are
attached, or both Notices are attached thereto, the prompt
collection order shall not be performed on the basis of the
present Authorisation.

Óvadéki Értesítést a magyar jog szabályaival összhangban.
Jelen Felhatalmazó Levél alapján kizárólag abban az esetben
nyújtható be azonnali beszedési megbízás, amennyiben a
Végrehajtási Eseményről szóló Értesítését vagy az Óvadéki
Értesítést csatolják hozzá egy Végrehajtási Esemény (a
hitelszerződésben definiálva) bekövetkezését követően.
Bármelyik fenti (Óvadéki vagy a Végrehajtási Eseményről
szóló) Értesítés csatolása kizárja a másik Értesítés csatolását,
amennyiben Értesítés csatolásra nem kerül, vagy mindkét
Értesítést csatolják, úgy a jelen Felhatalmazó Levél alapján
az azonnali beszedési megbízás nem teljesíthető.

3. For the above purpose, we authorise the Account Bank to
debit � following the receipt of a Notice of Enforcement
Event or a Notice of Security Deposit (in the form of a
notarial deed) by the Account Bank from the Collateral
Agent � our account No. [*], and credit to the [*] of the
Collateral Agent, at the time when the prompt collection
order is submitted by the Collateral Agent.

3. A fentiek céljából felhatalmazzuk a Számlavezető Bankot,
hogy megterhelje a [*] számú bankszámlánkat � azt
követően, hogy a Számlavezető Bank megkapta a Biztosítéki
Megbízott Végrehajtási Eseményről szóló Értesítését vagy az
Óvadéki Értesítést � és ezt az összeget jóváírja a Biztosítéki
Megbízott részére a [*] számú számlája javára, abban az
időpontban, amikor a Biztosítéki Megbízott a fizetendő
összeg beszedésére azonnali megbízást ad.

4. In accordance with section 8 of Decree No. 18/2009 (VIII.
6.) of the National Bank of Hungary (hereinafter: the �NBH
Decree�), we authorise the Account Bank (i) to keep the
unperformed part of the payment instruction for prompt
collection pending until such payment instruction shall have
been fully performed � but not longer than for 35 days � if it
cannot be performed due to lack of funds and inform the
Security Trustee accordingly; and (ii) to the extent of the
amount standing to our credit, to make a partial

4. A Magyar Nemzeti Bank elnöke által kibocsátott 18/2009
(VIII. 6.) számú rendelet 8. §-ának megfelelően
(továbbiakban: �MNB rendelet�), felhatalmazzuk a
Számlavezető Bankot, hogy (i) tartsa függőben az azonnali
beszedési megbízásra vonatkozó fizetési felszólítás
teljesítését a még ki nem fizetett részre vonatkozóan
mindaddig, amíg az azonnali beszedési megbízást teljes
egészében nem teljesítik � de nem tovább, mint 35 napra �
ha az pénzügyi fedezet hiánya miatt nem teljesíthető,
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payment on the basis of the payment instruction for prompt
collection relating to insufficient funds.

és megfelelően értesítse erről a Biztosítéki Megbízottat; valamint
(ii) a fedezethiányos azonnali beszedési megbízásra vonatkozó
fizetési felszólításra a rendelkezésre álló fedezet erejéig
részfizetést teljesítsen.

5. This Authorisation is valid and remains in full force until
withdrawn by us in a statement countersigned by the Collateral
Agent.

5. Jelen Felhatalmazó Levél érvényes és mindaddig hatályban
marad, amíg azt vissza nem vonjuk, egy, a Biztosítéki Megbízott
által is aláírt nyilatkozatban.

We request you to kindly acknowledge the receipt of the present
Notice by countersigning and returning to us one copy thereof.

Kérjük Önöket, hogy a jelen Értesítés tudomásulvételét jelen
Értesítés egy példányának aláírásával és részünkre való
visszaküldésével ismerjék el.

In case of any discrepancies in the interpretation of the English and
the Hungarian version of this document, the English version shall
prevail.

Jelen okirat angol és magyar nyelvű változatának eltérő értelmezése
esetén az angol nyelvű szöveg az irányadó.

_________________________________________________
Name/ név:

Title/ beosztás:

For and on behalf of

CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (HUNGARY)
VAGYONKEZELÕ KORLÁTOLT FELELÕSSÉGÛ TÁRSASÁG

(acting as a Chargor) / (mint Zálogkötelezett) nevében

Schedules: Melléklet:

� Form of Notice of Enforcement Event � Végrehajtási Eseményről szóló Értesítés Mintája

� Form of Notice of Security Deposit � Óvadéki Értesítés Mintája
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ACKNOWLEDGEMENT ELISMERVÉNY

We acknowledge and approve the content of the above
Authorisation and, in accordance with the terms of the
Authorisation, we undertake to perform the obligations contained
therein, with special regard to the followings:

Elismerjük és jóváhagyjuk a fenti Felhatalmazó Levél tartalmát, és
vállaljuk, hogy a Felhatalmazó Levéllel összhangban teljesítjük az
abban foglalt kötelezettségeket, különös tekintettel a következőkre:

� if the prompt collection order cannot be performed due to
lack of funds, we will treat the payment instruction for
prompt collection as a pending instruction, but only for a
period of 35 days;

� ha az azonnali beszedési megbízást pénzügyi forrás hiánya
miatt nem lehet teljesíteni, az azonnali beszedésre vonatkozó
fizetési felszólítást legfeljebb 35 napig függőben tartjuk;

� we undertake to execute the payment instruction for prompt
collection in accordance with terms of the Authorisation to
Act on a Prompt Collection Order (as defined in the
Agreement), until it is withdrawn by the Chargor and the
Collateral Agent jointly.

� vállaljuk az azonnali beszedésre vonatkozó megbízás
teljesítését a Felhatalmazó Levélnek megfelelően mindaddig,
amíg a Felhatalmazó Levélet (a Szerződés szerint
meghatározott, angolul: �Authorisation to Act on a Prompt
Collection Order�) a Zálogkötelezett és a Biztosítéki
Megbízott közösen vissza nem vonja.

In case of any discrepancies in the interpretation of the English and
the Hungarian version of this document, the English version shall
prevail.

Jelen okirat angol és magyar nyelvű változatának eltérő értelmezése
esetén az angol nyelvű szöveg az irányadó.

Budapest, ________________________

_________________________________________
Name:

Title:

[ACCOUNT BANK / SZÁMLAVEZETŐ BANK]

as Account Bank / mint Számlavezető Bank
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SCHEDULE 4

Part I

Credit Agreement
-34-
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Part II

Senior Secured Note Indenture
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Part III

First Lien Intercreditor Agreement

[ADDITIONAL NOTARIAL CERTIFICATION INSERTED]
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EXHIBIT 4.142

Dr. Bókai Judit közjegyző
Budapest, II. ker. Kapás u. 31., V. em. 43.
Postacím: 1277 Budapest, Pf. 86.
Tel: 201-5083, 212-4265, Fax: 212-4275
Honlap: www.bokai.hu

English licence No. 2/2008.
Deed Number: 11015/Ü/94/2010.

Certified Office Copy

NOTARIAL DEED

Before me, Dr. Vető Péter Notary substitute, acting for Dr. Judit Bókai, a Notary of Budapest, the following Parties appeared at the Notary�s
office (1027 Budapest, Kapás utca 31. V/43.) at the date below:

(1)

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság a limited liability company (korlátolt felelősségű társaság)
incorporated under the laws of Hungary, having its registered seat as at the date of this Agreement at H-8000 Székesfehérvár, Berényi
út 72-100., Hungary, registered under registration number: Cb.07-09-013757, with tax identification number 14122952-2-07
(hereinafter referred to as the �Chargee�); represented by

Dr. Horvai-Hillenbrand Péter (born: Budapest, 17. August 1979., mother�s maiden name: Fekete Gabriella), residing at 1124
Budapest, Vércse u. 6. II/2., who established his identity by his identity card number 940137CA and his attorney�s certificate number
A/8158, lot number 17883 who established by a power of attorney that he is legally entitled to execute this document alone and to
undertake the obligations contained in this Agreement,

(2)

Wilmington Trust (London) Limited, registered seat at 6 Broad Street Place, London EC2M 7JH United Kingdom, registration
number: 05650152, acting as chargee under this Agreement, in its capacity as collateral agent, acting on behalf and for the benefit of
the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement (as defined below) and authorised
to represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assigns in such capacity, referred to as the �Collateral Agent� or the �Chargee�; represented by

Dr. Pelikán Melinda (born in: Budapest, 21. December 1976, mother�s maiden name: Németh Erzsébet), residing at 1077 Budapest,
Rejtő Jenő u. 6., who established her identity by her identity card number 330193 DA and who established by a power of attorney that
she is legally entitled to execute this document alone and to undertake the obligations contained in this Agreement,

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

The representatives of the Parties declared, with full knowledge of their potential criminal responsibility and liability, that the Party
represented by them has been properly established and is currently existing and that they, as representatives with
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signing authority pursuant to the above, are authorised to make the declarations necessary for inclusion in the present notarial deed in
the name of the Party which they represent.

The Notary substitute in advance informed the concerned Parties of the purpose and method of, and the personal data affected by the
procedure of identity-control; the obligation of the Notary to refuse notarial involvement, and the duty of notification thereof
prescribed in Section 122 (8) of Act XLI. of 1991. on public notaries; and furthermore, about the procedure of handling the personal
data thus obtained.

who requested that I incorporate into a notarial deed the following:

I./ AGREEMENT CONSTITUTING FRAMEWORK FIXED CHARGE OVER MOVEABLE ASSETS
(KERETBIZTOSÍTÉKI INGÓ ZÁLOGSZERZŐDÉS)

WHEREAS

(A) Pursuant to the Loan Documents (as defined below) the Chargor was requested to provide security to the Chargee for the Obligations
under the Loan Documents (each as defined below).

(B) The Parties have agreed to enter into this Agreement to create a security interest over the Charged Assets (as defined below) in
accordance with and subject to the terms and conditions as set out herein.

(C) The Secured Parties (as defined below) have duly authorised and empowered the Chargee to enter into this Agreement and to represent
their joint and several rights in connection with the Charge (as defined below), acting for its own and for the Secured Parties� benefit.

NOW IT IS HEREBY AGREED AS FOLLOWS:

1. INTERPRETATION

1.1 Definitions

Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in this Agreement and in any notice given under this Agreement.

In this Agreement:

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.
-2-
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�Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and
Budapest.

�Charged Assets� means Machinery and Equipment subject to a Fixed Charge.

�Civil Code� means Act IV of 1959 (as amended) on the Civil Code of the Republic of Hungary.

�Court Enforcement Act� means Act LIII of 1994 on Judicial Execution.

�Credit Agreement� means the Credit Agreement dated as of 5 November 2009, among Closure Systems International B.V., Reynolds
Group Holdings Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International
Holdings Inc. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or modified from time to time, attached as Part I of Schedule 1 (Credit Agreement)
to this Agreement.

�Declaration� means a written declaration (in Hungarian �ténytanúsítvány�/�ténytanúsító okirat�, to be incorporated into a notarial
deed) of the Chargee issued in accordance with Section 21(2) of the Court Enforcement Act (i) declaring the failure of the Chargor to
pay the relevant amounts on the due date set forth in the Demand and (ii) stipulating the amount of principal, interest and default interest
due as at the date of such declaration as well as the applicable rate of interest and default interest applicable from such date until the date
of receipt by the Chargee of the proceeds of the enforcement hereunder.

�Demand� means a written demand made by the Chargee and delivered in accordance with this Agreement to the Chargor with a copy
to the Loan Parties� Agent if an Event of Default has occurred and is continuing unremedied and unwaived (i) declaring the occurrence
of an Event of Default which is continuing unremedied and unwaived; and (ii) setting (at the Chargee�s total discretion) a payment date
for the payment of all amounts outstanding under or in connection with the Credit Agreement and/or the other Loan Documents and
stipulating that if such payment is not made when due, the Chargee becomes authorised to enforce the Fixed Charge.

�Dispute� has the meaning given to that term in Clause 15 (Jurisdiction) of this Agreement.

�Enforcement Events� means collectively Enforcement Event I and Enforcement Event II and �Enforcement Event� means any one
of them.

�Enforcement Event I� means the issuance of a Declaration by the relevant public notary after the non-payment of the full amounts set
forth in the Demand on the due date thereof.

�Enforcement Event II� means the occurrence of an Event of Default which is continuing unremedied and unwaived and in respect of
which a notice has been served in
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accordance with Article VII of the Credit Agreement or the equivalent provisions of the other Principal Finance Documents except that
any rights of the Chargee in respect of the preservation of the assets or the security may be exercised if the Chargee determines that they
are required to be exercised if an Event of Default has occurred and is continuing (i.e. without any notice).

�Event of Default� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly
known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented,
restated or modified from time (including by the Joinder Agreement which added the Collateral Agent as a collateral agent under the
First Lien Intercreditor Agreement) to time, attached as Part III of Schedule 1 (First Lien Intercreditor Agreement) to this Agreement.

�Fixed Charge� means the fixed charge created by, and pursuant to, Clause 2 of this Agreement in connection with the Charged Assets.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Joinder Agreement� means the joinder agreement dated on 21 January 2010 made among (amongst others) the Collateral Agent, The
Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to which the Collateral Agent is
appointed an additional collateral agent and becomes a party to the First Lien Intercreditor Agreement.

�Lien� has the meaning it is given in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Machinery and Equipment� means the manufacturing machinery and equipment of the Chargor stored on the premises of the Chargor
(irrespective whether those premises are owned, leased or used by the Chargor on the basis of any other title), each with a
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value (determined by reference to the book value of that asset) equal to, or greater than EUR 250,000 as listed in Schedule 2 (Machinery
and Equipment);

�Obligations� means all present and future obligations and liabilities including Parallel Debt (whether actual or contingent and whether
owed jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured
Parties (or any of them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any
Secured Party in connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any
other document evidencing or securing any such liabilities.

�Parallel Debt� means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to and in the currency of each amount payable by such Loan Party to each of the Secured
Parties under each of the Loan Documents.

�Principal Finance Document� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Registry of Charges� means the central registry of charges, fixed charges and floating charges kept and maintained by the Chamber of
Hungarian Public Notaries.

�Secured Parties� means the �Secured Parties� under, and as defined in the First Lien Intercreditor Agreement.

�Secured Principal� has the meaning given to such term in Clause 2.1 of this Agreement.

�Senior Secured Note Indenture� means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time, attached as Part II
of Schedule 1 (Senior Secured Note Indenture) to this Agreement.

1.2 Construction

1.2.1 Headings are for convenience of reference only.

1.2.2 Where the context so permits, the singular includes the plural and vice versa.

1.2.3
Save where the contrary is indicated, any reference in this Agreement to the �Chargee�, the �Chargor�, �Secured Party�, a �Loan
Party� or a �Lender� shall be construed so as to include its (or their) respective successors, transferees and assignees from time to
time and any successor of such a successor, transferee or assignee in accordance with its (or their) respective interests.

1.2.4 The Parties agree and confirm that any person becoming a transferee of any rights and obligations of the Collateral Agent under the
First Lien Intercreditor Agreement shall thereupon become entitled to the benefit of the provisions
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contained herein as if it had originally been and had been named as a party hereto.

1.2.5 References to Clause and Schedule shall, subject to any indication to the contrary, mean the respective Clause and Schedule of this
Agreement.

1.2.6

References to the Credit Agreement, the First Lien Intercreditor Agreement, the other Loan Documents, this Agreement or any
other agreement or document shall, where applicable, be deemed to be references to such Credit Agreement, the First Lien
Intercreditor Agreement, the other Loan Documents, this Agreement or such other agreement or document as the same may have
been, or may from time to time be, amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time, as persons may accede thereto as a party or withdraw therefrom as a party in part or in whole or be
released thereunder in part or in whole, and as facilities and financial services are or may from time to time be granted, extended,
prolonged, increased, reduced, cancelled, withdrawn, amended, restated, supplemented, restructured, refunded, replaced, modified,
renewed or novated thereunder.

1.2.7 Any amount will be deemed irrevocably paid in full if it has been paid in full and there is no evidence such as to give a reasonable
belief that any claim will be brought to revoke such payment.

1.2.8 References to any element of the legislation, statute, act, law, regulation or any provision thereof shall, where applicable, be
deemed to be references to that element of the legislation, as amended or re-enacted.

1.2.9 This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

2. CREATION OF THE FIXED CHARGE

2.1 The Fixed Charge

2.1 In order to secure the Obligations, up to the maximum amount of:

(i) USD 2,280,000,000 (that is two billion two hundred and eighty million U.S.$ and EUR 780,000,000 (that is seven hundred and
eighty million euro) (the �Secured Principal�); plus

(ii)

all accrued interest (as calculated in accordance with Loan Documents); plus all accrued default interest (as calculated in
accordance with Loan Documents); plus any other amounts, monetary obligations, indemnities, fees, commissions, costs and
expenses arising under and payable in accordance with the terms of the Loan Documents, which amounts, monetary obligations,
indemnities, fees, commissions, costs, expenses, and the costs of the enforcement of this Agreement shall not exceed an aggregate
amount representing 40% of the aggregate amount of Secured Principal,
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the Chargor hereby grants to the Chargee a first ranking (első ranghelyű) Fixed Charge over the Charged Assets in accordance with
Section 261(1) of the Civil Code.

The Chargee hereby accepts such Fixed Charge.

2.2 Registration

2.2.1
The Fixed Charge constituted by this Agreement enters into full force and effect as of the date of its execution by the Parties in the
form of a notarial deed and its registration in the Registry of Charges, therefore the Parties hereby request the registration of the
Fixed Charge in the Registry of Charges.

2.2.2
Subject to the terms of the Loan Documents and the Agreed Security Principles, the Chargor undertakes to meet all costs incurred
in connection with the notarisation and the registration procedure set out in Clause 2.2.1 above and consents to the entry of the
Fixed Charge established herein in the Registry of Charges for the benefit of the Chargee.

2.2.3
The Parties request that the existence and registration of the Fixed Charge shall be certified by a certification (�tanúsítvány�) to be
issued by the relevant public notary without any delay following the execution and registration of the Fixed Charge created
hereunder.

2.3 Nature of the Fixed Charge

2.3.1 The Fixed Charge constituted by, and pursuant to, this Agreement shall:

(a) subject to any Lien permitted by the Loan Documents be a first ranking (első ranghelyű) security over the Charged Assets;

(b) to the extent permitted by Hungarian law, be of the nature of a �framework security� (keretbiztosítéki jelzálogjog), the
maximum amount of which is the sum set out under Clause 2.1 (The Fixed Charge);

(c)
be a continuing security for the payment, satisfaction and discharge in full of the Obligations and shall not be considered as
satisfied or discharged or prejudiced by any intermediate payment, satisfaction or settlement of any part of the Obligations
unless and until discharged by the Chargee;

(d)
be in addition to and shall not operate so as in any way to prejudice or affect or be prejudiced or affected by any security,
encumbrance, guarantee, suretyship, indemnity or other right or remedy which the Chargee or any other Secured Party (or
any person on their behalf) may now or at any time hereafter hold for or in respect of the Obligations or any part thereof; and

(e) not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Chargee or any other
Secured Party (or any person on their behalf) in perfecting or enforcing any security,
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encumbrance, guarantee, suretyship, right or remedy that the Chargee or any other Secured Party (or any person on their behalf)
may now or at any time hereafter have from or against the Loan Parties.

2.4 Disposal

Notwithstanding any other provision of this Agreement, at all times unless an Enforcement Event has occurred, the Chargor is authorised
by the Chargee to hold, dispose of, process, remodel, use and exercise all other rights and powers in respect of the Charged Assets to the
extent permitted by the Principal Finance Documents.

3. REPRESENTATIONS, WARRANTIES AND COVENANTS

3.1 Representations and Warranties

In addition and without prejudice to those representations and warranties made by or in respect of the Chargor herein or in any other
Principal Finance Document, the Chargor hereby represents and warrants that on the date of this Agreement with reference to the facts
and circumstances then existing, and subject to the provisions of the Principal Finance Documents:

(a)
it is the sole owner of the Charged Assets, subject to any Liens permitted by the Principal Finance Documents and it has not sold,
transferred or otherwise disposed of, nor has it agreed to sell, transfer or otherwise dispose of, any or all of its rights in the Charged
Assets to any third person, in each case other than as permitted by the Principal Finance Documents or this Agreement;

(b)

the representations and warranties made by the Chargor as Loan Party in Sections 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the Credit Agreement are true and accurate as regards the Chargor
and this Agreement;

(c) except in respect of Liens permitted by the Principal Finance Documents, it has not reserved a priority ranking or position (as
applicable) in respect of any of the Charged Assets (as regulated by sections 262 (5) and 264 (2) of the Civil Code).

(d)
subject to any Liens permitted by the Principal Finance Documents and subject to the Legal Reservations (as defined in the Credit
Agreement), this Agreement, together with the act of registration at the Registry of Charges, as set out in Clause 2.2 (Registration)
above constitutes a valid first ranking Fixed Charge over the Charged Assets in favour of the Chargee;

(e) it has not granted any Lien in favour of any third person that would have an adverse effect on the validity and enforceability of
security constituted by the Fixed Charge, other than as permitted by the Principal Finance Documents; and

(f) it has not taken any action and has used reasonable endeavours to prevent any of its authorised signatories from taking any action
that would have an adverse effect
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on the validity and enforceability of security constituted by this Agreement, other than as permitted by the Principal Finance
Documents.

The representations and warranties set out in this Clause 3.1 shall be deemed to be repeated as true and correct in all material respects on
the date of a Credit Event (as defined in the Credit Agreement) during the continuance of this Agreement.

3.2 Covenants

In addition and without prejudice to those covenants, undertakings, commitments and obligations made by or in respect of the Chargor
herein or in any other Loan Document, the Chargor hereby covenants that, so long as this Agreement shall be in force and subject to
Clause 2.4 (Disposal), it shall:

(a)
not take or omit to take any action the taking or omission of which would result in the alteration or impairment of any rights of the
Collateral Agent under the Fixed Charge which would have an adverse effect on the validity and enforceability of the security
hereunder except if such actions or omissions are permitted by the Principal Finance Documents;

(b)

in each case subject to the Agreed Security Principles, from time to time execute such documents and do all such acts and things as
the Chargee may require (acting on the reasonable instructions of the Applicable Representative) from time to time to create,
perfect or protect the Fixed Charge or any part thereof or to facilitate the realisation of the Fixed Charge or any part thereof and as
are required (acting on the reasonable instructions of the Applicable Representative) in the exercise of all powers, authorities and
discretions vested in the Chargee pursuant to this Agreement in respect of the Fixed Charge or any part thereof;

(c)

promptly notify the Chargee of any event or circumstance of which the Chargor is aware which would (i) materially and adversely
affect, alter or impair the Chargee�s rights relating to the validity and enforceability of the security created under or pursuant to
this Agreement, (ii) materially and adversely affect, alter or impair the Chargee�s rights under or pursuant to this Agreement in
relation to the filing of a petition for the bankruptcy (�csődeljárás�) or insolvency (�felszámolási eljárás�) of the Chargor, the
initiation of an execution in respect of the Charged Assets in accordance with the Court Enforcement Act or similar laws
applicable in other jurisdictions, the termination of the Chargor�s commercial activities or the winding-up of the Chargor (unless
the termination of the Chargor�s commercial activities or the winding up of the Chargor is permitted by the Principal Finance
Documents);

(d) except in respect of Liens permitted by the Principal Finance Documents, not reserve a priority ranking or position (as applicable)
in respect of any of the Charged Assets under section 264 (2) of the Civil Code;

(e) (i) except in respect of any Liens permitted by the Principal Finance Documents and subject to the Legal Reservations (as defined
in the Credit Agreement), ensure that the Fixed Charge created hereunder shall be at all times a first ranking
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Fixed Charge over the Charged Assets; (ii) not grant any further Lien over the Charged Assets; and (iii) not sell, transfer or
otherwise dispose of any or all of its rights in the Charged Assets (whether with or without consideration) and shall not lease the
Charged Assets, in each case other than as permitted by the Principal Finance Documents or this Agreement;

(f)
make all reasonable efforts to treat and maintain the Charged Assets in a prudent manner, and make reasonable efforts to ensure
that the Charged Assets do not suffer damage or any depreciation in value beyond that attributable to reasonable wear and tear,
except for circumstances arising out of the control of the Chargor;

(g) provide the Chargee on the date of this Agreement with a list of Machinery and Equipment (attached as Schedule 2 (Machinery
and Equipment)), identifying the Charged Assets;

(h)
provide the Chargee with an updated list of Machinery and Equipment or a confirmation that the list at Schedule 2 (Machinery and
Equipment) is up to date (i) annually by 31 March each year (the first such list to be provided by 31 March 2011) and (ii) within
five (5) Business Days upon the request of the Collateral Agent if an Enforcement Event has occurred; and

(i)

after serving an updated list of Machinery and Equipment referred to in Clause 3.2 (h) above, and within fifteen (15) Business
Days of receipt from the Chargee of a draft amendment in a form substantially similar to this Agreement and subject in each case
to the Agreed Security Principles, the Chargor shall create a fixed charge in favour of the Chargee over the newly acquired
Machinery and Equipment listed in such updated list of Machinery and Equipment in accordance with the provisions set out herein
and ensure that such fixed charge is registered in the Registry of Charges.

4. CHARGEE��S RIGHTS

4.1

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the Collateral
Agent may assume that any and all instructions received by it from the Applicable Representative under this Agreement are reasonable,
and that any question as to the reasonableness or otherwise of such instructions shall be determined as between the Applicable
Representative and the Chargor.

4.2

The Chargor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable Representative. In so
acting, the Collateral Agent shall have the protections, immunities, rights, indemnities and benefits conferred on a collateral agent under
the Principal Finance Documents.

4.3 The powers conferred by this Agreement on the Chargee in relation to the Charged Assets or any part thereof shall be in addition to and
not in substitution for the rights
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conferred on the Chargee by applicable law except insofar as they are excluded by this Agreement and, where there is any ambiguity or
conflict between the rights contained in any such applicable law and those conferred by this Agreement, then the terms of this Agreement
shall prevail to the extent permitted by such law.

4.4

The Chargee shall be entitled, subject to the Agreed Security Principles, the terms of the Principal Finance Documents and this Agreement
and the reasonable instructions of the Applicable Representative, at any time to take any such action permitted under the relevant laws as it
in its discretion thinks fit for the purpose of protecting the Fixed Charge. For the avoidance of doubt, enforcement action shall be governed
by Clause 5 of this Agreement.

4.5

Subject to Section 4.05 of the First Lien Intercreditor Agreement, the Chargee may, at any time and from time to time, delegate by power
of attorney to any person all or any of the rights conferred on it by this Agreement which are for the time being exercisable by the Chargee
hereunder in relation to the Charged Assets or any part thereof and the Chargee shall inform the Chargor of such delegation or
appointment of a delegate.

4.6

The Chargee does not need, before it exercises any of the rights conferred upon it by this Agreement or by law, to (i) initiate proceedings
or obtain a judgement against the Chargor or any other person in any court; (ii) make or file a claim in a bankruptcy or liquidation with
respect to the Chargor or any other person; or (iii) enforce any of its rights in respect of any part of the Obligations, except as expressly
required by Hungarian law from time to time.

5. ENFORCEMENT

5.1 The Chargor hereby acknowledges that if an Enforcement Event has occurred the Chargee becomes immediately entitled to enforce the
Fixed Charge, by way of:

(a) court enforcement proceedings (as set out in Section 255 (1) of the Civil Code); or

(b) simplified court enforcement proceedings (as set out in Section 257 (4) of the Civil Code); or

(c) selling the Charged Assets by the Chargee (pursuant to the provisions of Section 257 (2) of the Civil Code); or

(d)
if the Chargee so elects, instructing a Hungarian institution engaged in granting charge-backed loans or arranging auctions as its
main business (as set out in Section 257 (3) of the Civil Code) to sell the Charged Assets, which sale shall be affected by a public
auction to the highest bidder; or

(e) joint sale of all or any part of the Charged Assets by the Chargee and the Chargor.

5.2 If the Chargee elects to conduct the enforcement pursuant to Clause 5.1(a) in accordance with Sections 10(b), 20 and 21 of the Court
Enforcement Act, then it shall become immediately entitled to enforce the Fixed Charge upon the occurrence of an Enforcement Event I.
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5.3 If the Chargee elects to conduct the enforcement in accordance with any other method available under Clause 5.1 (other than Clause
5.1(a)), then it shall become immediately entitled to enforce the Fixed Charge if an Enforcement Event has occurred.

5.4
For the avoidance of any doubt, the Chargee is entitled to switch from any enforcement method available under Clause 5.1 to another
method thereunder if it determines (on the reasonable instructions of the Applicable Representative) that the selected mechanism is or
likely to be unsuccessful or inefficient.

5.5
The Parties hereby agree that without prejudice to the provisions of Clause 5.1 above, if an Enforcement Event has occurred, at the
request of the Chargee, the Parties will enter into negotiations in good faith regarding the possible acquisition of any or all of the
Charged Assets by the Chargee.

5.6

If the enforcement is conducted in accordance with Clause 5.1 (c), (d) or (e), then the sale of any of the Charged Assets shall be subject
to the following conditions: (i) the bidder must offer a minimum purchase price of the Charged Assets being at least 65% of the fair
market value (the �Value�) as determined by an independent expert of international repute (the �Expert�), which Expert is to be
selected in accordance with Clause 5.12 below, and (ii) the sale must be completed within three (3) months of the delivery of the
valuation report by the Expert in a written form. If no offers are made at such rate during the period of three (3) months, then the
Charged Assets shall be sold at the highest bid offered but at least at 50% of the Value (as determined by the Expert) within a period of
twelve (12) months following the expiry of the period referred to in this Clause 5.6 For the avoidance of doubt the Chargee shall be
considered to have acted reasonably when it accepts the highest bid offered during the sale for the Charged Assets in accordance with the
terms above.

5.7
If the Fixed Charge is enforced by simplified court enforcement proceedings, in accordance with Sections 204/B to 204/H of Court
Enforcement Act, and with Clause 5.1 (b) above, then the minimum purchase price of the Charged Assets shall be at least 65% of the
Value.

5.8

The Chargor shall, upon the request of the Chargee, if an Enforcement Event has occurred, as soon as possible, but in any event within
fifteen (15) Business Days, deliver any document relating to the Charged Assets, which is required by the Chargee for the purposes of
exercising its rights under this Agreement. The Chargee shall provide a copy of the valuation report obtained from the Expert in respect
of the Charged Assets to the Chargor within five (5) Business Days from the receipt of such report. The appointed Hungarian institution
under Clause 5.1(d) above is entitled to request all necessary documents for the sale from the Chargor and the Chargor must deliver such
documents to that institution accordingly.

5.9

The Chargee shall within 15 (fifteen) days before the sale notify the Chargor in writing of (i) the method, (ii) the place and (iii) the date
of such sale. The Chargee hereby confirms that it will comply with the provisions of Government Decree No. 12/2003 (I. 30.), including
but not limited to notifying the Chargor of its intention to sell the Charged Assets, at least 30 (thirty) days before the date of the intended
sale.
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5.10 The Chargee shall utilise the proceeds of any sale under this Clause 5 and shall return the surplus amounts, if any, in accordance with the
First Lien Intercreditor Agreement.

5.11
No purchaser or other person shall be bound or concerned to see or enquire whether the right of the Chargee to exercise any of the
powers hereby conferred has arisen, nor be concerned with notice to the contrary or with the propriety of the exercise or purported
exercise of such powers.

5.12

The procedure of the appointment of the Expert is the following: the Chargee (in its sole discretion) may propose three
(3) internationally recognised, independent experts and the Chargor may, in its sole discretion, elect one of these experts at the cost of
the Chargor. If the Chargor fails to appoint the Expert within five (5) Business Days from the receipt of the proposal of the Chargee, the
Chargee may appoint the Expert in its sole discretion.

6. GENERAL PROVISIONS

6.1 Separate Agreements

This Agreement shall be construed so as to constitute a separate security agreement between the Chargor on the one hand and the
Chargee on the other hand and if such separate agreement between the Chargor and the Chargee becomes invalid or unenforceable, is
terminated, rescinded, released, void, voidable, amended, restated, renewed, novated, supplemented or otherwise affected, the
obligations of the Chargor is satisfied or any of the rights of Chargee created thereby is ineffective, the foregoing shall, to the fullest
extent permitted by law, not affect the validity or enforceability of any of the other agreements between the Chargor on the one hand and
the Chargee on the other hand.

6.2 Immediate Recourse

To the fullest extent allowed by applicable law, the Chargor waives any right it may have of first requiring the Chargee to proceed
against or claim payment from any other person or entity or enforce any guarantee, suretyship or security granted by any other person or
entity before enforcing this Agreement and/or its rights hereunder or pursuant hereto.

6.3 Certificates

(a)

A certificate (including but not limited to the Declaration) signed by any duly authorised officer of the Chargee setting forth any
amount due to the Secured Parties from either of the Chargor and/or the Loan Parties in respect of any part of the Obligations as
well as the occurrence of an Event of Default which is continuing shall be prima facie evidence of such amount against the Loan
Parties and the Chargor except in case of manifest error or fraud on the part of the Chargee.

(b)
The Chargor hereby acknowledges that after the occurrence of an Event of Default which is continuing the Chargee shall be
entitled to incorporate such certificate, setting out the outstanding amount of all or any part of the Obligations in a notarial
certificate (in Hungarian: �ténytanúsítvány�/�ténytanúsító okirat�), the costs of which are to be borne in
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accordance with the Principal Finance Documents. The Chargor accepts any notarial certificate issued according to this Clause as
prima facie evidence except in case of manifest error or fraud on the part of the Chargee.

6.4 Discharge

Where any discharge (whether in respect of this Agreement, or other Security Document for the Obligations or otherwise) is made in
whole or in part or any arrangement is made on the faith of any payment, security or other disposition which is subsequently avoided or
must be restored on bankruptcy (�csődeljárás�), insolvency (�felszámolási eljárás�) or otherwise without limitation, the liability of the
Chargor under this Agreement and the rights of the Chargee created hereby and pursuant hereto shall continue as if there had been no
discharge or arrangement. The Chargee shall be under no obligation to challenge, contest or otherwise take any steps to remedy any
avoidance of any payment, security or other disposition or the restoration thereof by any liquidator, receiver or similar officer on
bankruptcy, insolvency or otherwise.

7. REMEDIES AND WAIVERS

No failure on the part of the Chargee to exercise, and no delay on its part in exercising, any right or remedy under this Agreement will
operate as a waiver thereof, nor will any single or partial exercise of any right or remedy preclude any other or further exercise thereof or
the exercise of any other right or remedy. The rights and remedies provided in this Agreement are cumulative and not exclusive of any
rights or remedies provided by applicable law, the Credit Agreement or any other Loan Documents.

8. SEVERABILITY

If any of the terms hereof is or becomes invalid or unenforceable (or the security purported to be created hereunder or pursuant hereto
are ineffective) for any reason under the laws of any jurisdiction or in relation to the Chargor, such invalidity or unenforceability shall, to
the fullest extent possible under applicable law, not affect its validity or enforceability in any other jurisdiction or invalidate or make
unenforceable any other term hereof. The Parties hereto agree that they will negotiate in good faith to replace any provision hereof held
invalid, illegal or unenforceable with a valid, legal and enforceable provision which is as similar as possible in substance to the invalid,
illegal or unenforceable provision.

9. ATTORNEY

To the fullest extent permitted by applicable law, the Chargor hereby appoints the Chargee, such appointment being made for the benefit
of the Chargee and the other Secured Parties represented by the Chargee and shall be effective if an Enforcement Event has occurred to
be its true and lawful attorney (with full power of substitution and delegation) for and on behalf of the Chargor and in its name or in the
name of the Chargee and as the Chargor�s attorney in act and deed to sign, execute, seal, deliver, acknowledge, file, register and perfect
any and all such assurances, documents, instruments, agreements (including any agreements to which the Chargee itself is a party)
certificates and consents and to do any and all such acts and things as the Chargor itself could do in relation to the Charged Assets or in
relation to any matters dealt with in
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this Agreement and which the Chargee may, (upon the reasonable instruction of the Applicable Representative), deem to be necessary in
order to give full effect to the purposes of this Agreement. The Chargor will ratify and confirm whatever the Chargee shall do or cause to
be done in pursuance of the powers conferred to it hereunder. For the avoidance of any doubt, this Clause constitutes the express consent
of the Chargor to the appointment of the Collateral Agent as its representative for the purposes of Article 221 (3) of the Civil Code
except that the Collateral Agent shall not be entitled to conclude or amend any agreement between the Chargor and any of the Secured
Parties or to waive any rights of the Chargor against any of the Secured Parties.

10. TERMINATION

10.1 The security constituted by this Agreement shall be released, re-assigned, re-transferred and cancelled (as applicable):

(a)
by the Collateral Agent at the request and cost of the Chargor, upon the Obligations being irrevocably paid or discharged in full
and none of the Secured Parties being under any further actual or contingent obligation to make advances or provide other financial
accommodation to the Chargor or any other person under any of the Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements.

10.2

Upon termination of this Agreement and subject to Clause 10.1, the Chargee shall promptly (but in any event within fifteen (15) days), at
the cost of the Chargor, issue all certificates or other documents and sign all other documents and do all such acts as are required by law
or requested reasonably by the Chargor in order that this Agreement will be terminated and the Fixed Charge can be deleted from the
Registry of Charges.

10.3

If the Chargor disposes of any of the Charged Assets and that disposal is permitted by the Principal Finance Documents, that Charged
Assets shall, unless an Enforcement Event has occurred, be: (a) automatically released, re-assigned, re-transferred and cancelled (as
applicable) from the Fixed Charge constituted by this Agreement with effect from the day of such disposal or (b) released, re-assigned,
re-transferred and cancelled (as applicable) in accordance with and to the extent required by, the Intercreditor Arrangements.

10.4

Upon the Chargor disposing of any of the Charged Assets (which disposal is permitted by the Principal Finance Documents), the
Chargee shall promptly (but in any event within fifteen (15) days) at the cost of the Chargor, issue all certificates or other documents and
sign all other documents and do all such acts as are required by law or requested reasonably by the Chargor in order to release the
relevant Charged Assets from the Fixed Charge constituted by this Agreement.

11. POWER TO ASSIGN

To the fullest extent permitted under the laws of Hungary and subject to the terms of the Loan Documents, only the Chargee (but not, for
the avoidance of doubt, the Chargor, unless otherwise permitted by the Principal Finance Documents) shall be entitled to
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assign and/or transfer all or part of its rights and obligations under this Agreement, in the case of the Chargee, to a replacement
Collateral Agent appointed in accordance with the Principal Finance Documents and the Chargor hereby in advance gives its irrevocable
consent to, within the meaning of Sections 328-331 of the Civil Code, and hereby in advance irrevocably co-operates with any such
assignment and/or transfer (as the case may be) hereunder.

12. NOTICES

Each notice or other communication to be given or made by a Party under this Agreement shall be given or made in accordance with the
First Lien Intercreditor Agreement.

13. GOVERNING LAW

This Agreement and all non-contractual obligations arising from or connected with it are governed by, and construed in accordance with,
Hungarian law.

14. JURISDICTION

The Parties agree that any dispute arising out of or in connection with this Agreement (including a dispute regarding the existence,
validity or termination of this Agreement or the consequences of its nullity) (�Dispute�) shall be referred to a Hungarian court in
accordance with the provisions of Act III of 1952 on the code of civil procedure.

15. LANGUAGE

This Agreement shall be executed in English language only. This Agreement may be translated into Hungarian but in the event of any
ambiguity or conflict between the two versions, the English version shall prevail to the extent permitted by law.

16. AMENDMENTS

16.1 This Agreement may be amended only by a written instrument executed by the Parties in the form of a notarial deed.

16.2 With consideration to the forthcoming potential enactment of a new Hungarian civil code, the Chargor hereby undertakes that, subject to
the Agreed Security Principles, upon the request of the Collateral Agent:

16.2.1
it shall agree to an amendment and restatement of this Agreement following the entry into force of such a new civil code, in order
to reflect the provisions thereof, to the extent such amendment is necessary to preserve the Charge or to clarify the security
position of the Collateral Agent; and

16.2.2 it shall enter into good faith negotiations on the amendment and restatement terms of this Agreement, in order to reflect the
provisions of the new civil code, other than those which are referred to in Clause 16.2.1 above.

17. APPLICATION FOR REGISTRATION
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The Chargee and the Chargor hereby jointly request the notary public to register the Fixed Charge created pursuant to this Agreement in
the Registry of Charges in favour of the Chargee, in the maximum amount of the Obligations.

II./ AGREEMENT CONSTITUTING FLOATING CHARGE

(VAGYONT TERHELŐ ZÁLOGSZERZŐDÉS)

WHEREAS

(A) Pursuant to the Loan Documents (as defined below) the Chargor was requested to provide security to the Chargee for the Obligations
under the Loan Documents (each as defined below).

(B) The Parties have agreed to enter into this Agreement to create a security interest over the Charged Assets (as defined below) in
accordance with and subject to the terms and conditions as set out herein.

(C)
The Secured Parties (as defined below) have duly authorised and empowered the Chargee to enter into this Agreement and to represent
their joint and several rights in connection with the Floating Charge (as defined below), acting for its own and for the Secured Parties�
benefit.

NOW IT IS HEREBY AGREED AS FOLLOWS:

18. INTERPRETATION

18.1 Definitions

Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in this Agreement and in any notice given under this Agreement.

In this Agreement:

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and
Budapest.

�Charged Assets� means all assets (including the Trade Receivables and Goodwill) owned by the Chargor at the date on which this
Agreement comes into effect and from time to time in the future, including assets purchased and acquired by the Chargor, but excluding
assets disposed or sold by the Chargor to the extent permitted by the Loan Documents or this Agreement.
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�Civil Code� means Act IV of 1959 (as amended) on the Civil Code of the Republic of Hungary.

�Court Enforcement Act� means Act LIII of 1994 on Judicial Execution.

�Credit Agreement� means the Credit Agreement dated as of 5 November 2009, among the Closure Systems International B.V.,
Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems
International Holdings Inc. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to
time party thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured,
renewed, novated, supplemented, restated, refunded, replaced or modified from time to time, attached as Part I of Schedule 1 (Credit
Agreement) to this Agreement.

�Crystallisation� means the procedure of transforming, with a Crystallisation Notice, the Floating Charge into a mortgage over real
estates, a fixed charge over moveable assets, pledge over moveable assets or charge over rights and/or claims of the Chargor.

�Crystallisation Notice� means a written notification (in the form of a notarial deed) from the Chargee to the Chargor about the
initiation of the Crystallisation, substantially in the form set out in Schedule 2.

�Declaration� means a written declaration (in Hungarian: �ténytanúsítvány�/�ténytanúsító okirat� to be incorporated into a notarial
deed) of the Chargee issued in accordance with Section 21(2) of the Court Enforcement Act (i) declaring the failure of the Chargor and/
or the Loan Parties to pay the relevant amounts on the due date set forth in the Demand and (ii) stipulating the amount of principal,
interest and default interest due as at the date of such declaration as well as the applicable rate of interest and default interest applicable
from such date until the date of receipt by the Chargee of the proceeds of the enforcement hereunder.

�Demand� means a written demand made by the Chargee and delivered in accordance with this Agreement to the Chargor with a copy
to the Loan Parties� Agent if an Event of Default has occurred and is continuing unremedied and unwaived (i) declaring the occurrence
of an Event of Default which is continuing unremedied and unwaived; and (ii) setting (at the Chargee�s total discretion) a payment date
for the payment of all amounts outstanding under or in connection with the Credit Agreement and/or the other Loan Documents and
stipulating that if such payment is not made when due, the Chargee becomes authorised to enforce the Charge.

�Dispute� has the meaning given to that term in Clause 14 (Jurisdiction) of this Agreement.

�Enforcement Events� means collectively Enforcement Event I and Enforcement Event II and �Enforcement Event� means any one
of them.

�Enforcement Event I� means the issuance of a Declaration by the relevant public notary after the non-payment of the full amounts set
forth in the Demand on the due date thereof.
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�Enforcement Event II� means the occurrence of an Event of Default which is continuing unremedied and unwaived and in respect of
which a notice has been served in accordance with Article VII of the Credit Agreement or the equivalent provisions of the other
Principal Finance Documents except that any rights of the Chargee in respect of the preservation of the assets or the security may be
exercised if the Chargee determines that they are required to be exercised if an Event of Default has occurred and is continuing (i.e.
without any notice).

�Event of Default� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Expert� has the meaning given to such term in Clause 5.14 (Enforcement) of this Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly
known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented,
restated or modified from time to time, (including by the Joinder Agreement which added the Collateral Agent as a collateral agent
under the First Lien Intercreditor Agreement), attached as Part III of Schedule 1 (First Lien Intercreditor Agreement) to this Agreement.

�Floating Charge� means the floating charge created by, and pursuant to, this Agreement.

�Goodwill� means the intangible asset (including the value of the Chargor�s name and reputation and its customer relations) of the
Chargor as shown in its then actual balance sheet.

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

�Individual Encumbrances� has the meaning given to such term in Clause 5.5 (Enforcement) of this Agreement.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Joinder Agreement� means the joinder agreement dated on 21 January 2010 made among (amongst others) the Collateral Agent, The
Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to which the Collateral Agent is
appointed an additional collateral agent and becomes a party to the First Lien Intercreditor Agreement.
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�Land Registry� means the relevant land registry office which pursuant to Act CXLI of 1997 on Real Property Registration is entitled
to keep the real property registers including the registry of mortgages.

�Lien� has the meaning it is given in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Material Deterioration� means the value of the Charged Assets at any time being less than 50% (excluding any ordinary wear and
tear or depreciation) of (a) the value of the Charged Assets as at the date of this Agreement (determined in accordance with the most
recent balance sheet of the Chargor) minus (b) the value of any asset as at the date of this Agreement that is disposed of, sold or
otherwise transferred as permitted under the Loan Documents and this Agreement.

�Obligations� means all present and future obligations and liabilities including Parallel Debt (whether actual or contingent and whether
owed jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured
Parties (or any of them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any
Secured Party in connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any
other document evidencing or securing any such liabilities.

�Parallel Debt� means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to and in the currency of each amount payable by such Loan Party to each of the Secured
Parties under each of the Loan Documents.

�Principal Finance Document� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Registry of Charges� means the central registry of charges, fixed charges and floating charges kept and maintained by the Chamber of
Hungarian Public Notaries.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Secured Principal� has the meaning given to such term in Clause 2.1 (The Floating Charge) of this Agreement.

�Senior Secured Note Indenture� means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
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extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to, attached as Part II of
Schedule 1 (Senior Secured Note Indenture) to this Agreement.

�Trade Receivables� means all monetary claims and claims capable of being expressed in monetary terms, which now or at any time
hereafter may be or become due or owing to the Chargor arising from any contract concluded, or to be concluded at any time after the
date of this Agreement, between the Chargor and any other person in connection with the Chargor�s commercial activities.

18.2 Construction

18.2.1 Headings are for convenience of reference only.

18.2.2 Where the context so permits, the singular includes the plural and vice versa.

18.2.3
Save where the contrary is indicated, any reference in this Agreement to the �Chargee�, the �Chargor�, the �Secured Party�, a
�Loan Party� or a �Lender� shall be construed so as to include its (or their) respective successors, transferees and assignees from
time to time and any successor of such a successor, transferee or assignee in accordance with its (or their) respective interests.

18.2.4
The Parties agree and confirm that any person becoming a transferee of any rights and obligations of the Collateral Agent under the
First Lien Intercreditor Agreement shall thereupon become entitled to the benefit of the provisions contained herein as if it had
originally been and had been named as a party hereto.

18.2.5 References to Clause and Schedule shall, subject to any indication to the contrary, mean the respective Clause and Schedule of this
Agreement.

18.2.6

References to the Credit Agreement, the First Lien Intercreditor Agreement, the other Loan Documents, this Agreement or any
other agreement or document shall, where applicable, be deemed to be references to such Credit Agreement, the First Lien
Intercreditor Agreement, other Loan Documents, this Agreement or such other agreement or document as the same may have been,
or may from time to time be, amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or
otherwise modified from time to time, as persons may accede thereto as a party or withdraw therefrom as a party in part or in
whole or be released thereunder in part or in whole, and as facilities and financial services are or may from time to time be granted,
extended, prolonged, increased, reduced, cancelled, withdrawn, amended, restated, supplemented, restructured, refunded, replaced,
modified, renewed or novated thereunder.

18.2.7 Any amount will be deemed irrevocably paid in full if it has been paid in full and there is no evidence such as to give a reasonable
belief that any claim will be brought to revoke such payment.
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18.2.8 References to any element of the legislation, statute, act, law, regulation or any provision thereof shall, where applicable, be
deemed to be references to that element of the legislation, as amended or re-enacted.

18.2.9 This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

19. CREATION OF THE FLOATING CHARGE

19.1 The Floating Charge

In order to secure the Obligations, up to the maximum amount of:

(i) USD 2,280,000,000 (that is two billion two hundred and eighty million U.S.$ and EUR 780,000,000 (that is seven hundred and
eighty million euro) (the �Secured Principal�); plus

(ii)

all accrued interest (as calculated in accordance with Loan Documents); plus all accrued default interest (as calculated in
accordance with Loan Documents); plus any other amounts, monetary obligations, indemnities, fees, commissions, costs and
expenses arising under and payable in accordance with the terms of the Loan Documents, which amounts, monetary obligations,
indemnities, fees, commissions, costs, expenses, and the costs of the enforcement of this Agreement shall not exceed an aggregate
amount representing 40% of the aggregate amount of Secured Principal,

the Chargor hereby grants to the Chargee a first ranking (�első ranghelyű�) floating charge over its Charged Assets.

The Chargee hereby accepts such Floating Charge.

19.2 Registration

19.2.1
The Floating Charge constituted by this Agreement enters into full force and effect as of the date of its execution by the Parties in
the form of a notarial deed and its registration in the Registry of Charges, therefore the Parties hereby request the registration of the
Floating Charge in the Registry of Charges.

19.2.2
Subject to the terms of the Loan Documents and the Agreed Security Principles, the Chargor undertakes to meet all costs incurred
in connection with the notarial deed and the registration procedure set out in Clause 2.2.1 above and consents to the entry of the
Floating Charge established herein in the Registry of Charges for the benefit of the Chargee.

19.2.3 The Parties request that the existence and registration of the Floating Charge shall be certified by a certification (�tanúsítvány�) to
be issued by the relevant public notary following the execution and registration of the Floating Charge created hereunder.

19.3 Nature of the Floating Charge
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The Floating Charge constituted by, and pursuant to, this Agreement shall:

(a) subject to any Lien permitted by the Loan Documents, be a first ranking security over the Charged Assets;

(b) to the extent permitted by Hungarian law, be of the nature of �framework security� (�keretbiztosítéki jellegű�), the maximum
amount of which is the sum set out under Clause 2.1 (The Floating Charge);

(c)
be a continuing security for the payment, satisfaction and discharge in full of the Obligations and shall not be considered as
satisfied or discharged or prejudiced by any intermediate payment, satisfaction or settlement of any part of the Obligations unless
and until discharged by the Chargee;

(d)
be in addition to and shall not operate so as in any way to prejudice or affect or be prejudiced or affected by any security,
encumbrance, guarantee, suretyship, indemnity or other right or remedy which the Chargee or any other Secured Party (or any
person on their behalf) may now or at any time hereafter hold for or in respect of the Obligations or any part thereof; and

(e)

not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Chargee or any other Secured
Party (or any person on their behalf) in perfecting or enforcing any security, encumbrance, guarantee, suretyship, right or remedy
that the Chargee or any other Secured Party (or any person on their behalf) may now or at any time hereafter have from or against
the Loan Parties.

20. REPRESENTATIONS, WARRANTIES AND COVENANTS

20.1 Representations and Warranties

In addition and without prejudice to those representations and warranties made by or in respect of the Chargor herein or in any other
Principal Finance Document, the Chargor hereby represents and warrants that on the date of this Agreement with reference to the facts
and circumstances then existing, and subject to the provisions of the Principal Finance Documents.

(f)
it is the sole owner of the Charged Assets, subject to any Liens permitted by the Principal Finance Documents and it has not sold,
transferred or otherwise disposed of, nor has it agreed to sell, transfer or otherwise dispose of, any or all of its rights in the Charged
Assets to any third person, in each case other than as permitted by the Principal Finance Documents or this Agreement;

(g)

the representations and warranties made by the Chargor as Loan Party in Section 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the Credit Agreement are true and accurate as regards the Chargor
and this Agreement;
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(h) except in respect of Liens permitted by the Principal Finance Documents, it has not reserved a ranking position in respect of any of
the Charged Assets (as regulated by sections 262 (4), 262 (5) and 264 (2) of the Civil Code);

(i)
subject to any Liens permitted by the Principal Finance Documents and subject to the Legal Reservations (as defined in the Credit
Agreement), this Agreement, together with the act of registration in the Registry of Charges, as set out in Clause 2.2 (Registration)
above constitutes a valid first ranking Floating Charge over the Charged Assets in favour of the Chargee;

(j) it has not granted any Lien that would have an adverse effect on the validity and enforceability of security constituted by this
Agreement, other than as permitted by the Principal Finance Documents; and

(k)
it has not taken any action and has used reasonable endeavours to prevent any of its authorised signatories from taking any action
that would have an adverse effect on the validity and enforceability of security constituted by this Agreement, other than as
permitted by the Principal Finance Documents.

The representations and warranties set out in this Clause 20.1 shall be deemed to be repeated as true and correct in all material respects
on the date of a Credit Event (as defined in the Credit Agreement) during the continuance of this Agreement.

20.2 Covenants

In addition and without prejudice to those covenants, undertakings, commitments and obligations made by or in respect of the Chargor
herein or in any other Loan Document, the Chargor hereby covenants that, so long as this Agreement shall be in force, it shall:

(l)
not take or omit to take any action the taking or omission of which would result in the alteration or impairment of any rights of the
Chargee under the Floating Charge which would have an adverse effect on the validity and enforceability of the security hereunder
except if such actions or omissions are permitted by the Principal Finance Documents;

(m)

in each case subject to the Agreed Security Principles, from time to time execute such documents and do all such acts and things as
the Chargee may require (acting on the reasonable instruction of the Applicable Representative) from time to time to create, perfect
or protect the Floating Charge or any part thereof or to facilitate the realisation of the Floating Charge or any part thereof and as are
required (acting on the reasonable instruction of the Applicable Representative) in the exercise of all powers, authorities and
discretions vested in the Chargee pursuant to this Agreement in respect of the Floating Charge or any part thereof;

(n)

promptly notify the Chargee of any event or circumstance of which the Chargor is aware which would (i) materially and adversely
affect, alter or impair the Chargee�s rights relating to the validity and enforceability of the security created under or pursuant to
this Agreement, (ii) materially and adversely affect, alter or impair the Chargee�s rights under or pursuant to this Agreement in
relation to
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the filing of a petition for the bankruptcy (�csődeljárás�) or insolvency (�felszámolási eljárás�) of the Chargor, the initiation of an
execution in respect of the Charged Assets in accordance with the Court Enforcement Act or similar laws applicable in other
jurisdictions, the termination of the Chargor�s commercial activities or the winding up of the Chargor (unless the termination of
the Chargor�s commercial activities or the winding up of the Chargor is permitted by the Principal Finance Documents);

(o) except in respect of Liens permitted by the Principal Finance Documents, not reserve a priority ranking or position (as applicable)
in respect of any of the Charged Assets under section 264 (2) of the Civil Code; and

(p)

except in respect of any Liens permitted by the Principal Finance Documents and subject to the Legal Reservations (as defined in
the Credit Agreement) and the Agreed Security Principles, ensure that the Floating Charge created hereunder shall be at all times a
first ranking Floating Charge over the Charged Assets and that it shall not grant any further Lien over the Charged Assets, shall not
sell, transfer or otherwise dispose of any or all of its rights in the Charged Assets (whether with or without consideration) and shall
not lease the Charged Assets, other than as permitted under the Principal Finance Documents.

21. CHARGEE��S RIGHTS

21.1

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the
Collateral Agent may assume that any and all instructions received by it from the Applicable Representative under this Agreement are
reasonable, and that any question as to the reasonableness or otherwise of such instructions shall be determined as between the
Applicable Representative and the Chargor.

21.2

The Chargor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable Representative. In
so acting, the Collateral Agent shall have the protections, immunities, rights, indemnities and benefits conferred on a collateral agent
under the Principal Finance Documents.

21.3

The powers conferred by this Agreement on the Chargee in relation to the Charged Assets or any part thereof shall be in addition to and
not in substitution for the rights conferred on the Chargee by applicable law except insofar as they are excluded by this Agreement and,
where there is any ambiguity or conflict between the rights contained in any such applicable law and those conferred by this Agreement,
then the terms of this Agreement shall prevail to the extent permitted by such law.

21.4
The Chargee shall be entitled, subject to the Agreed Security Principles, the terms of the Principal Finance Documents and this
Agreement (and the reasonable instruction of the Applicable Representative), at any time to take any such action permitted under the
relevant laws as it in its discretion thinks fit for the purpose of protecting the Floating
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Charge. For the avoidance of doubt, enforcement action shall be governed by Clause 22 of this Agreement.

21.5

Subject to Section 4.05 of the First Lien Intercreditor Agreement, the Chargee may, at any time and from time to time, delegate by power
of attorney to any person all or any of the rights conferred on it by this Agreement which are for the time being exercisable by the
Chargee hereunder in relation to the Charged Assets or any part thereof and the Chargee shall inform the Chargor of such delegation or
appointment of a delegate.

21.6

The Chargee does not need, before it exercises any of the rights conferred upon it by this Agreement or by law, to (i) initiate proceedings
or obtain a judgement against the Chargor or any other person in any court; (ii) make or file a claim in a bankruptcy or liquidation with
respect to the Chargor or any other person; or (iii) enforce any of its rights in respect of any part of the Obligations, except as expressly
required by Hungarian law from time to time.

21.7

If a Material Deterioration occurs, the Chargee is entitled to initiate the Crystallisation of the Floating Charge provided that: (a) it has
requested in writing for the Chargor (i) to repair the Charged Assets or (ii) provide additional security, in either case to the extent that the
value of the Charged Assets after such repair or provision of additional security will not constitute a Material Deterioration, within
reasonable timeframe and the Chargor has failed to cure the Material Deterioration in such manner and within such timeframe, however,
such a Crystallisation shall not constitute a �Crystallisation� for the purposes of Clause 5; (b) with respect to movable assets only fixed
charges and no possessory pledges may be created; and (c) with respect to a charge over rights and/or claims of the Chargor, the
Crystallisation may only be notified to debtors of the relevant rights or claims within the Group (other debtors shall be notified only
upon the occurrence of an Enforcement Event).

22. ENFORCEMENT

22.1 The Chargor hereby acknowledges that if an Enforcement Event has occurred the Chargee becomes immediately entitled to enforce the
Floating Charge as set out in this Clause 22.

22.2
The Chargee confirms that unless the Chargee is exercising its rights under Clause 5.1 above, the Chargor shall be entitled to exercise all
or any of its rights in the Charged Assets in its normal course of business, or as permitted by the Principal Finance Documents, provided
that an Event of Default has not occurred and is continuing.

22.3 The Chargee can enforce the Floating Charge (i) via Crystallisation or (ii) without Crystallisation.

22.4 The Chargor:

(q)
acknowledges that if the Floating Charge is being crystallised into a real estate mortgage, upon receipt by the Chargor of the
Crystallisation Notice, the Chargee is entitled to apply for the registration of the real estate mortgage in the relevant Land Registry.
The Chargor undertakes to provide the Chargee, upon its request, as soon as practicable, but in any event within ten (10) Business
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Days, with all documents necessary for the registration of the real estate mortgage;

(r)

acknowledges that if the Floating Charge is being crystallised into a fixed charge over moveable assets, upon receipt by the
Chargor of the Crystallisation Notice, the Chargee is entitled to apply for the registration of the fixed charge over moveable assets
in the Registry of Charges. The Chargor undertakes to provide the Chargee, upon its request, as soon as practicable, but in any
event within ten (10) Business Days, with all documents necessary for the registration of the fixed charge over moveable assets;

(s)
shall, if the Floating Charge is being crystallised into a possessory pledge over moveable assets, deliver to the Chargee as soon as
practicable, but in any event within ten (10) Business Days, the moveable assets on which a possessory pledge is created upon the
Crystallisation;

(t)

acknowledges that if the Floating Charge is being crystallised into a charge over rights and/or claims, after the Crystallisation the
Chargee is entitled to notify the debtors of the relevant right(s) and/or claim(s) of the Crystallisation (by sending a copy of the
Crystallisation Notice). The Chargor undertakes, upon request, to provide the Chargee as soon as practicable, but in any event
within ten (10) Business Days, with all documents necessary or desirable to enforce the charge, including a comprehensive list of
its then existing debtors.

22.5 The Crystallisation of the Floating Charge into a real estate mortgage, a fixed charge over moveable assets, a possessory pledge over
moveable assets or charge over rights and/or claims shall be effective against third parties at the time when:

(u) such a real estate mortgage has been registered at the relevant Land Registry;

(v) such a fixed charge over moveable assets has been registered at the Registry of Charges;

(w) the Chargor delivers to the Chargee the moveable assets upon the request of the Chargee; or

(x) where required by law, such a charge over rights and/or claims has been registered at the appropriate registry, the debtors of such
rights and/or claims of the Chargor have been notified on the creation of such charge, or, in any other case, upon Crystallisation

((a)-(d) together are hereinafter referred to as the �Individual Encumbrances� and �Individual Encumbrance� means any of them.)

22.6 Registration in the relevant registries may only occur upon the attachment of the following documents to the application for registration:

(y) a certified office copy of the original notarial deed of this Agreement;

(z) a notarial certification (tanúsítvány) of the registration of the Floating Charge;
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(aa) the Crystallisation Notice which has been made in the form of a notarial deed; and

(bb) original evidence (or notarised copy thereof) of the delivery of the Crystallisation Notice to the Chargor.

22.7 After Crystallisation the Chargee shall become immediately entitled to enforce any or all of the Individual Encumbrances. The Chargee
is entitled to choose, in any order, those assets against which it wishes to take satisfaction.

22.8

The Chargee reserves the right to request that the Charged Assets be placed in its possession once its right to satisfaction has become
available. The Chargor shall tolerate satisfaction being taken from the Charged Assets and in order to do this, it shall provide the
Chargee with unrestricted access to its premises to allow the Chargee to select assets. The Chargor undertakes that if so requested by the
Chargee, the Chargor will deliver, within a reasonable period, the Charged Assets to the person and within the period specified in such a
request and that it shall not consider such seizure proceedings as undue interference with its possession of the assets.

22.9 The Chargee can enforce the Floating Charge or the Individual Encumbrances created pursuant to the Crystallisation (as set out above),
by way of:

(cc) court enforcement proceedings (as set out in Section 255 (1) of the Civil Code); or

(dd) simplified court enforcement proceedings (as set out in Section 257 (4) of the Civil Code); or

(ee) selling the Charged Assets by the Chargee (pursuant to the provisions of Section 257 (2) of the Civil Code); or

(ff)
if the Chargee so elects, instructing a Hungarian institution engaged in granting charge-backed loans or arranging auctions as its
main business (as set out in Section 257 (3) of the Civil Code), to sell the Charged Assets, which sale shall be affected by a public
auction to the highest bidder; or

(gg) joint sale by the Chargee and the Chargor.

22.10
If the Chargee elects to conduct the enforcement pursuant to Clause 22.9 (a) in accordance with Sections 10(b), 20 and 21 of the Court
Enforcement Act, then it shall become immediately entitled to enforce the Floating Charge upon the occurrence of an Enforcement
Event I.

22.11 If the Chargee elects to conduct the enforcement in accordance with any other enforcement method available under Clause 22.9, then it
shall become immediately entitled to enforce the Floating Charge if an Enforcement Event has occurred.

22.12
For the avoidance of any doubt, the Chargee is entitled to switch from any enforcement method available under Clause 22.9 to another
method thereunder if it (acting on the reasonable instruction of the Applicable Representative) determines that the selected mechanism
is or likely to be unsuccessful or inefficient.
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22.13
The Parties hereby agree that without prejudice to the provisions of Clause 22.9 above, if an Enforcement Event has occurred, at the
request of the Chargee, the Parties will enter into negotiations in good faith regarding the possible acquisition of any or all of the
Charged Assets by the Chargee.

22.14

If the enforcement is conducted in accordance with Clause 22.9 (c), (d) or (e), then the sale of any of the Charged Assets is subject to
the following conditions: (i) the bidder must offer a minimum purchase price representing at least 65% of the fair market value (the
�Value�) (as determined by an independent expert of international repute (the �Expert�), which Expert is to be selected in accordance
with Clause 5.20 below) of each of the crystallised assets (in case the Chargee elected to enforce the Floating Charge via
Crystallisation), or 65% of the Value (as determined by the Expert) of all of its assets (in case the Chargee elected to enforce the
Floating Charge without Crystallisation) and (ii) the sale must be completed within twelve (12) months of the Chargor receiving a
written notice from the Chargee of its intention to proceed with the sale of any of the Charged Assets. If no offers are made at such rate
during the period of twelve (12) months, then the Charged Assets shall be sold at least at the highest bid offered but at least at 50% of
the Value (as determined by the Expert) within twelve (12) months. For the avoidance of doubt the Chargee shall be considered to have
acted reasonably when it accepts the highest bid offered during the sale for the Charged Assets in accordance with the terms above.

22.15
If the Floating Charge or any Individual Encumbrance is enforced by simplified court enforcement proceedings, in accordance with
Section 204/B to 204/H of Court Enforcement Act, and with Clause 5.9 (b) above, then the minimum purchase price of the Charged
Assets shall be at least 65% of the Value.

22.16

The Chargor shall, upon the request of the Chargee, if an Enforcement Event has occurred, as soon as practicable, but in any event
within ten (10) Business Days, deliver any document relating to the Charged Assets, which is required by the Chargee for the purposes
of exercising its rights under this Agreement. The Chargor may request to receive a copy of the valuation report obtained from the
Expert by the Chargee in respect of the Charged Assets and the Chargee shall provide the same to the Chargor where the Chargee
requests it (acting on the reasonable instruction of the Applicable Representative). The appointed Hungarian institution under Clause
22.9 (d) above is entitled to request all necessary documents for the sale from the Chargor and the Chargor must, as soon as practicable,
but in any event within ten (10) Business Days, deliver such documents to that institution accordingly.

22.17
The Chargee shall within fifteen (15) days before the sale notify the Chargor in writing of (i) the method, (ii) the place and (iii) the date
of such sale. The Chargee hereby confirms that it will comply with the provisions of Government Decree No. 12/2003 (I. 30.), including
but not limited to notifying the Chargor of its intention to sell the Charged Assets, at least thirty (30) days before the intended sale.

22.18 The Chargee shall utilise the proceeds of any sale of the Charged Assets under this Clause 22 and shall return the surplus amounts, if
any, in accordance with the provisions of the First Lien Intercreditor Agreement.
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22.19
No purchaser or other person shall be bound or concerned to see or enquire whether the right of the Chargee to exercise any of the
powers hereby conferred has arisen, nor be concerned with notice to the contrary or with the propriety of the exercise or purported
exercise of such powers.

22.20

The procedure of the appointment of the Expert is the following: the Chargee may propose three (3) internationally recognised,
independent experts and the Chargor may, in its own discretion, elect one of these Experts at the cost of the Chargor. If the Chargor fails
to appoint the Expert within five (5) Business Days from the proposal of the Chargee, the Chargee may appoint the Expert in its sole
discretion.

23. GENERAL PROVISIONS

23.1 Separate Agreements

This Agreement shall be construed so as to constitute a separate security agreement between the Chargor on the one hand and the
Chargee on the other hand and if such separate agreement between the Chargor and the Chargee becomes invalid or unenforceable, is
terminated, rescinded, released, void, voidable, amended, restated, renewed, novated, supplemented or otherwise affected, the
obligations of the Chargor is satisfied or any of the rights of Chargee created thereby is ineffective, the foregoing shall, to the fullest
extent permitted by law, not affect the validity or enforceability of any of the other agreements between the Chargor on the one hand and
the Chargee on the other hand.

23.2 Immediate Recourse

To the fullest extent allowed by applicable law, the Chargor waives any right it may have of first requiring the Chargee to proceed
against or claim payment from any other person or entity or enforce any guarantee, suretyship or security granted by any other person or
entity before enforcing this Agreement and/or its rights hereunder or pursuant hereto.

23.3 Certificates

(c)

A certificate (including but not limited to the Declaration) signed by any duly authorised officer of the Chargee setting forth any
amount due to the Secured Parties from either of the Chargor and/or the Loan Parties in respect of any part of the Obligations as
well as the occurrence of an Event of Default which is continuing shall be prima facie evidence of such amount against the Loan
Parties and the Chargor except in case of manifest error or fraud on the part of the Chargee.

(d)

The Chargor hereby acknowledges that after the occurrence of an Event of Default which is continuing the Chargee shall be
entitled to incorporate such certificate, setting out the outstanding amount of all or any part of the Obligations in a notarial
certificate (in Hungarian: �ténytanúsítvány�/�ténytanúsító okirat�), the costs of which are to be borne in accordance with the
Principal Finance Documents. The Chargor accepts any notarial certificate issued according to this Clause as prima facie evidence
except in case of manifest error or fraud on the part of the Chargee.
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23.4 Discharge

Where any discharge (whether in respect of this Agreement, or other Security Document for the Obligations or otherwise) is made in
whole or in part or any arrangement is made on the faith of any payment, security or other disposition which is subsequently avoided or
must be restored on bankruptcy (�csődeljárás�), insolvency (�felszámolási eljárás�) or otherwise without limitation, the liability of the
Chargor under this Agreement and the rights of the Chargee created hereby and pursuant hereto shall continue as if there had been no
discharge or arrangement. The Chargee shall be under no obligation to challenge, contest or otherwise take any steps to remedy any
avoidance of any payment, security or other disposition or the restoration thereof by any liquidator, receiver or similar officer on
bankruptcy, insolvency or otherwise.

24. REMEDIES AND WAIVERS

No failure on the part of the Chargee to exercise, and no delay on its part in exercising, any right or remedy under this Agreement will
operate as a waiver thereof, nor will any single or partial exercise of any right or remedy preclude any other or further exercise thereof or
the exercise of any other right or remedy. The rights and remedies provided in this Agreement are cumulative and not exclusive of any
rights or remedies provided by applicable law, the Credit Agreement or any other Loan Documents.

25. SEVERABILITY

If any of the terms hereof is or becomes invalid or unenforceable (or the security purported to be created hereunder or pursuant hereto
are ineffective) for any reason under the laws of any jurisdiction or in relation to the Chargor, such invalidity or unenforceability shall, to
the fullest extent possible under applicable law, not affect its validity or enforceability in any other jurisdiction or invalidate or make
unenforceable any other term hereof. The Parties hereto agree that they will negotiate in good faith to replace any provision hereof held
invalid, illegal or unenforceable with a valid, legal and enforceable provision which is as similar as possible in substance to the invalid,
illegal or unenforceable provision.

26. ATTORNEY

To the fullest extent permitted by applicable law, the Chargor hereby appoints the Chargee, such appointment being made for the benefit
of the Chargee and the other Secured Parties represented by the Chargee and shall be effective if an Enforcement Event has occurred to
be its true and lawful attorney (with full power of substitution and delegation) for and on behalf of the Chargor and in its name or in the
name of the Chargee and as the Chargor�s attorney in act and deed to sign, execute, seal, deliver, acknowledge, file, register and perfect
any and all such assurances, documents, instruments, agreements (including any agreements to which the Chargee itself is a party)
certificates and consents and to do any and all such acts and things as the Chargor itself could do in relation to the Charged Assets or in
relation to any matters dealt with in this Agreement and which the Chargee may, (upon the reasonable instruction of the Applicable
Representative), deem to be necessary in order to give full effect to the purposes of this Agreement. The Chargor will ratify and confirm
whatever the Chargee
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shall do or cause to be done in pursuance of the powers conferred to it hereunder. For the avoidance of any doubt, this Clause constitutes
the express consent of the Chargor to the appointment of the Collateral Agent as its representative for the purposes of Article 221 (3) of
the Civil Code except that the Collateral Agent shall not be entitled to conclude or amend any agreement between the Chargor and any
of the Secured Parties or to waive any rights of the Chargor against any of the Secured Parties.

27. TERMINATION

27.1 The security constituted by this Agreement shall be released, re-assigned, re-transferred and cancelled (as applicable):

(c)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon
the Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under any of
the Loan Documents; or

(d) in accordance with, and to the extent required by, the Intercreditor Arrangements.

27.2

Upon termination of this Agreement and subject to Clause 10.1, the Chargee shall promptly (but in any event within fifteen (15) days), at
the cost of the Chargor, issue all certificates or other documents and sign all other documents and do all such acts as are required by law
or requested reasonably by the Chargor in order that this Agreement will be terminated and the Floating Charge can be deleted from the
Registry of Charges.

28. POWER TO ASSIGN

To the fullest extent permitted under the laws of Hungary and subject to the terms of the Loan Documents, only the Chargee (but not, for
the avoidance of doubt, the Chargor unless otherwise permitted by the Principal Finance Documents) shall be entitled to assign and/or
transfer all or part of its rights and obligations under this Agreement to a replacement Collateral Agent appointed in accordance with the
Principal Finance Document and the Chargor hereby in advance gives its irrevocable consent to, within the meaning of Sections 328-331
of the Civil Code, and hereby in advance irrevocably co-operates with any such assignment and/or transfer (as the case may be)
hereunder.

29. NOTICES

Each notice or other communication to be given or made by a Party under this Agreement shall be given or made in accordance with the
First Lien Intercreditor Agreement.

30. GOVERNING LAW

This Agreement and all non-contractual obligations arising from or connected with it are governed by, and construed in accordance with,
Hungarian law.

31. JURISDICTION
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The Parties agree that any dispute arising out of or in connection with this Agreement (including a dispute regarding the existence,
validity or termination of this Agreement or the consequences of its nullity) (�Dispute�) shall be referred to a Hungarian court in
accordance with the provisions of Act III of 1952 on the code of civil procedure.

32. LANGUAGE

This Agreement shall be executed in English language only. This Agreement may be translated into Hungarian but in the event of any
ambiguity or conflict between the two versions, the English version shall prevail to the extent permitted by law.

33. AMENDMENTS

33.1 This Agreement may be amended only by a written instrument executed by the Parties in the form of a notarial deed.

33.2 With consideration to the forthcoming potential enactment of a new Hungarian civil code, the Chargor hereby undertakes that, subject to
the Agreed Security Principles, upon the request of the Collateral Agent:

33.2.1
it shall agree to an amendment and restatement of this Agreement following the entry into force of such a new civil code, in order
to reflect the provisions thereof, to the extent such amendment is necessary to preserve the Charge or to clarify the security
position of the Collateral Agent; and

33.2.2 it shall enter into good faith negotiations on the amendment and restatement terms of this Agreement, in order to reflect the
provisions of the new civil code, other than those which are referred to in Clause 16.2.1 above.

34. APPLICATION FOR REGISTRATION

The Chargee and the Chargor hereby jointly request the notary public to register the Floating Charge created pursuant to this Agreement
in the Registry of Charges in favour of the Chargee, in the maximum amount of the Obligations.

I, the undersigned, Notary substitute having verified the identity, authorisation and contractual intentions of the Parties and their
representatives to enter into this deed, have prepared the present deed on the basis of the written draft put at my disposal. I have informed the
legal representatives of the parties of the substance of the transaction contemplated hereby and of its legal consequences. The legal
representatives of the parties declared before me that they are fully aware of the content of the present deed�s draft and confirmed that the
content of the present deed is in full compliance with the contractual intentions of the Parties represented by them and therefore they requested
me not to read the deed out in their presence. Now therefore, the Parties have executed this deed in my presence through the signatures of their
duly authorised legal representatives.

Executed at the City of Budapest, on the 29th (twentyninth) day of January 2010 (Two Thousand Ten).

Dr. Horvai-Hillenbrand Péter s.m. CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság, Dr. Pelikán Melinda s.m.
Wilmington Trust (London) Limited, Dr. Vető Péter s.m. Notary Substitute, Countersigned: Dr. Stagel Judit s.m. Notary, as
permanent substitute for Dr. Bókai Judit Notary
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SCHEDULE 1

Part I

Credit Agreement
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Part II

Senior Secured Note Indenture
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Part III

First Lien Intercreditor Agreement
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SCHEDULE 2

MACHINERY AND EQUIPMENT

Tag Number Asset Identification
Number Description

2531541B000400 40005056 Cooling system
2531631C026600 40005748 Omnilok tooling set
2531631C026700 40005749 Omnilok tooling set
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SCHEDULE 1

Part I

Credit Agreement

(TO BE INSERTED)
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Part II

Senior Secured Note Indenture

(TO BE INSERTED)
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Part III

First Lien Intercreditor Agreement

(TO BE INSERTED)
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SCHEDULE 2

Form of Crystallisation Notice

[to be incorporated in a notarial deed]

To: CLOSURE SYSTEMS INTERNATIONAL HOLDINGS HUNGARY VAGYONKEZELÕ KORLÁTOLT FELELÕSSÉGÛ
TÁRSASÁG as Chargor

Notary Public

We, the undersigned duly authorised representatives of Wilmington Trust (London) Limited as Chargee, hereby irrevocably issue this
Crystallisation Notice pursuant to the Agreement Constituting Floating Charge dated ______ entered into between the Chargee and the
Chargor, to request the creation of fixed charge over moveable assets, pledge over moveable assets and/or charge over rights and/or claims of
the items constituting the Charged Assets (as those are listed in the attachment to our present letter) in favour of the Chargee and furthermore
hereby irrevocably request the registration of such charge in the Registry of Charges.

Except as otherwise defined herein, all terms defined in and rules of interpretation set out in the Agreement constituting Floating Charge made
on ______ shall have the same respective meanings when used herein.

Wilmington Trust (London) Limited

for and on behalf of

the Chargee

[ADDITIONAL NOTARIAL CERTIFICATION INSERTED]
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EXHIBIT 4.143

Dr. Bókai Judit közjegyző
Budapest, II. ker. Kapás u. 31., V. em. 43.
Postacím: 1277 Budapest, Pf. 86.
Tel: 201-5083, 212-4265, Fax: 212-4275
Honlap: www.bokai.hu

English licence No. 2/2008.
Deed Number: 11015/Ü/94/2010.

Certified Office Copy

NOTARIAL DEED

Before me, Dr. Vető Péter Notary substitute, acting for Dr. Judit Bókai, a Notary of Budapest, the following Parties appeared at the Notary�s
office (1027 Budapest, Kapás utca 31. V/43.) at the date below:

(1)

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság a limited liability company (korlátolt felelősségű társaság)
incorporated under the laws of Hungary, having its registered seat as at the date of this Agreement at H-8000 Székesfehérvár, Berényi
út 72-100., Hungary, registered under registration number: Cb.07-09-013757, with tax identification number 14122952-2-07
(hereinafter referred to as the �Chargor�, �Depositor�, �Hungarian Company� ); represented by
Dr. Horvai-Hillenbrand Péter (born: Budapest, 17. August 1979., mother�s maiden name: Fekete Gabriella), residing at 1124
Budapest, Vércse u. 6. II/2., who established his identity by his identity card number 940137CA and his attorney�s certificate number
A/8158, lot number 17883 who established by a power of attorney that he is legally entitled to execute this document alone and to
undertake the obligations contained in this Agreement,

(2)

Wilmington Trust (London) Limited, registered seat at 6 Broad Street Place, London EC2M 7JH United Kingdom, registration
number: 05650152, acting as chargee under this Agreement, in its capacity as collateral agent, acting on behalf and for the benefit of
the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement (as defined below) and authorised
to represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assigns in such capacity, referred to as the �Collateral Agent� or the �Chargee�;

represented by

Dr. Pelikán Melinda (born in: Budapest, 21. December 1976, mother�s maiden name: Németh Erzsébet), residing at 1077 Budapest,
Rejtő Jenő u. 6., who established her identity by her identity card number 330193 DA and who established by a power of attorney that
she is legally entitled to execute this document alone and to undertake the obligations contained in this Agreement,

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

The representatives of the Parties declared, with full knowledge of their potential criminal responsibility and liability, that the Party
represented by them has been properly established and is currently existing and that they, as representatives with
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signing authority pursuant to the above, are authorised to make the declarations necessary for inclusion in the present notarial deed in
the name of the Party which they represent.

The Notary substitute in advance informed the concerned Parties of the purpose and method of, and the personal data affected by the
procedure of identity-control; the obligation of the Notary to refuse notarial involvement, and the duty of notification thereof
prescribed in Section 122 (8) of Act XLI. of 1991. on public notaries; and furthermore, about the procedure of handling the personal
data thus obtained.

who requested that I incorporate into a notarial deed the following:

CHARGE AND SECURITY DEPOSIT OVER BANK ACCOUNTS AGREEMENT

(BANKSZÁMLA-KÖVETELÉSEN ALAPÍTOTT ZÁLOG- ÉS ÓVADÉKI SZERZŐDÉS)

WHEREAS

(A) Pursuant to the Loan Documents (as defined below) the Chargor was requested to provide security to the Chargee for the Obligations
under the Loan Documents (each as defined below).

(B) The Parties have agreed to enter into this Agreement to create a security interest over the Accounts (as defined below) in accordance with
and subject to the terms and conditions as set out herein.

(C)
The Secured Parties (as defined below) have duly authorised and empowered the Chargee to enter into this Agreement and to represent
their joint and several rights in connection with the security interest over the Accounts, acting for its own and for the Secured Parties�
benefit.

NOW IT IS HEREBY AGREED AS FOLLOWS:

1. INTERPRETATION

1.1 Definitions

Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in this Agreement and in any notice given under this Agreement.

In this Agreement:

�Account Banks� means the banks with whom the Accounts listed in Schedule 1 (List of Bank Accounts) of this Agreement are held,
and �Account Bank� means any of them.

�Accounts� means together the Hungarian bank accounts of the Hungarian Company listed in Schedule 1 (List of Bank Accounts) of this
Agreement, and �Account� means any of them.
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�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Authorisation to Act on a Prompt Collection Order� means the authorisation sent to an Account Bank by the Hungarian Company
in a similar form as set out in Schedule 3 (Form of Authorisation to Act on a Prompt Collection Order) or in a form acceptable to the
Collateral Agent, in accordance with Decree No. 18/2009. of the National Bank of Hungary on Money Circulation.

�Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and
Budapest.

�Charge� has the meaning given to such term in Clause 2.1.

�Civil Code� means Act IV of 1959 (as amended) on the Civil Code of the Republic of Hungary.

�Collateral� means all rights and interests in respect of all amounts at any time held on the Accounts.

�Court Enforcement Act� means Act LIII of 1994 on Judicial Execution.

�Credit Agreement� means the Credit Agreement dated as of 5 November 2009, among Closure Systems International B.V., Reynolds
Group Holdings Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International
Holdings Inc. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or modified from time to time, attached as Part I of Schedule 4 (Credit Agreement)
to this Agreement.

�Enforcement Event � means the occurrence of an Event of Default which is continuing unremedied and unwaived and in respect of
which a notice has been served in accordance with Article VII of the Credit Agreement or the equivalent provisions of the other
Principal Finance Documents except that any rights of the Chargee in respect of the preservation of the assets or the security may be
exercised if the Chargee determines that they are required to be exercised if an Event of Default has occurred and is continuing (i.e.
without any notice).

�Event of Default� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly
known as Credit Suisse), as administrative agent under the Credit Agreement, and the
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Loan Parties, as amended, novated, supplemented, restated or modified from time to time (including by the Joinder Agreement which
added the Collateral Agent as a collateral agent under the First Lien Intercreditor Agreement), attached as Part III of Schedule 4 (First
Lien Intercreditor Agreement) to this Agreement.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Joinder Agreement� means the joinder agreement dated on 21 January 2010 made among (amongst others) the Collateral Agent, The
Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to which the Collateral Agent is
appointed an additional collateral agent and becomes a party to the First Lien Intercreditor Agreement.

�Lien� has the meaning it is given in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Notice of Charge over Accounts� means the notice sent to an Account Bank by the Hungarian Company substantially in a similar
form as set out in Schedule 2 (Form of Notice of Charge over Accounts) or in a form acceptable to the Collateral Agent.

�Notice of Enforcement Event� means a notice sent to an Account Bank by the Collateral Agent substantially in a similar form as set
out in Schedule 2 (Form of Notice of Enforcement Event) or in a form acceptable to the Collateral Agent.

�Notice of Security Deposit� means a notice sent to an Account Bank by the Collateral Agent substantially in a similar form as set out
in Schedule 2 (Form of Notice of Security Deposit) or in a form acceptable to the Collateral Agent.

�Obligations� means all present and future obligations and liabilities including Parallel Debt (whether actual or contingent and whether
owed jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured
Parties (or any of them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any
Secured Party in connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any
other document evidencing or securing any such liabilities.

- 4-
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�Parallel Debt� means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to and in the currency of each amount payable by such Loan Party to each of the Secured
Parties under each of the Loan Documents.

�Principal Finance Document� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Prompt Collection Order� means any prompt collection order (azonnali beszedési megbízás) sent to an Account Bank by the
Collateral Agent substantially in the form set out in Schedule 3 (Form of Authorisation to act on a Prompt Collection Order) or if such
form is not acceptable to any of the Account Banks, in any form so required.

�Prompt Collection Right� means any and all rights of the Collateral Agent, if an Enforcement Event has occurred, to collect amounts
from the Accounts on the basis of a Prompt Collection Order granted under this Agreement.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Secured Principal� has the meaning given to such term in Clause 2.1 of this Agreement.

�Senior Secured Note Indenture� means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time, attached as Part II
of Schedule 4 (Senior Secured Note Indenture) to this Agreement.

1.2 Construction

1.2.1 Headings are for convenience of reference only.

1.2.2 Where the context so permits, the singular includes the plural and vice versa.

1.2.3

Save where the contrary is indicated, any reference in this Agreement to the �Chargee�, the �Chargor�, a �Secured Party�, the
�Depositor�, the �Hungarian Company�, the �Collateral Agent�, a �Loan Party� or a �Lender� shall be construed so as to
include its (or their) respective successors, transferees and assignees from time to time and any successor of such a successor,
transferee or assignee in accordance with its (or their) respective interests.

1.2.4
The Parties agree and confirm that any person becoming a transferee of any rights and obligations of the Collateral Agent under
the First Lien Intercreditor Agreement shall thereupon become entitled to the benefit of the provisions contained herein as if it
had originally been and had been named as a party hereto.

1.2.5 References to Clause and Schedule shall, subject to any indication to the contrary, mean the respective Clause and Schedule of
this Agreement.
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1.2.6

References to the Credit Agreement, the First Lien Intercreditor Agreement, the other Loan Documents, this Agreement or any
other agreement or document shall, where applicable, be deemed to be references to such Credit Agreement, the First Lien
Intercreditor Agreement, the other Loan Documents, this Agreement or such other agreement or document as the same may
have been, or may from time to time be, amended, extended, restructured, renewed, novated, supplemented, restated, refunded,
replaced or modified from time to time, as persons may accede thereto as a party or withdraw therefrom as a party in part or in
whole or be released thereunder in part or in whole, and as facilities and financial services are or may from time to time be
granted, extended, prolonged, increased, reduced, cancelled, withdrawn, amended, restated, supplemented, restructured,
refunded, replaced, modified, renewed or novated thereunder.

1.2.7 Any amount will be deemed irrevocably paid in full if it has been paid in full and there is no evidence such as to give a
reasonable belief that any claim will be brought to revoke such payment.

1.2.8 References to any element of the legislation, statute, act, law, regulation or any provision thereof shall, where applicable, be
deemed to be references to that element of the legislation, as amended or re-enacted.

1.2.9 This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

2. CHARGE

2.1 Creation of the Charge

2.1.1 In order to secure the Obligations up to the maximum amount of:

(i) USD 2,280,000,000 (that is two billion two hundred and eighty million U.S.$ and EUR 780,000,000 (that is seven
hundred and eighty million euro) (the �Secured Principal�); plus

(ii)

all accrued interest (as calculated in accordance with Loan Documents); plus all accrued default interest (as calculated in
accordance with Loan Documents); plus any other amounts, monetary obligations, indemnities, fees, commissions, costs
and expenses arising under and payable in accordance with the terms of the Loan Documents, which amounts, monetary
obligations, indemnities, fees, commissions, costs, expenses, and the costs of the enforcement of this Agreement shall
not exceed an aggregate amount representing 40% of the aggregate amount of Secured Principal,

the Chargor hereby grants to the Chargee a first priority charge over the Accounts and the Collateral in accordance with
Sections 267 and 268 of the Civil Code (the �Charge�).

2.1.2 The Chargee hereby accepts such Charge.
- 6-
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2.2 Nature of the Charge

2.2.1 The Charge constituted by, and pursuant to, this Agreement shall:

(a) subject to any Lien permitted by the Loan Documents be a first priority security over the Accounts and the Collateral; and

(b)
to the extent permitted by Hungarian law, be of the nature of �framework security� (�keretbiztosítéki jellegű�), the maximum
amount of which is the sum set out under Clause 2.1. If the framework security nature of the Charge constituted by this
Agreement is not recognised by a court for any reason, then the Charge shall be deemed to secure the Obligations.

2.2.2 The Charge constituted by this Agreement will come into existence upon the execution of this Agreement in the form of a
notarial deed.

2.3 Prompt Collection Right

2.3.1
In order to secure the Obligations (as set out above) and to facilitate the enforcement of the Charge or the Security Deposit (as
applicable) as set out in this Agreement, the Hungarian Company hereby grants to the Chargee a Prompt Collection Right in
respect of, and over, the Accounts.

2.3.2 The Hungarian Company undertakes to deliver to the Account Banks within twenty (20) Business Days of the execution of this
Agreement, (i) a Notice of Charge over Accounts and (ii) an Authorisation to Act on Prompt Collection Order:

(a) notifying the Account Banks of the establishment of the Prompt Collection Right and the Charge over the Accounts;

(b)
authorising the Account Banks that, after the delivery of a Notice of Enforcement Event by the Chargee to the Account
Banks, they should comply with any Prompt Collection Order received by it from the Chargee for the withdrawal of
amounts from the Accounts held with them; and

(c)
notifying the Account Banks that after the delivery of a Notice of Enforcement Event by the Chargee to the Account
Banks, the Chargee is entitled to demand the amounts held on the Accounts as set out in Article 268(2) of the Civil Code,
and authorising the Account Banks to comply with such demand.

2.3.3
The Hungarian Company shall use its reasonable efforts, for a period of thirty (30) days after service, to obtain the
acknowledgement of receipt of the (i) Notice of Charge over Accounts and (ii) Authorisation to Act on Prompt Collection Order
by the Account Banks.

2.4 Enforcement of the Charge
- 7-
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2.4.1 The Chargor hereby acknowledges that if an Enforcement Event has occurred, the Chargee becomes immediately entitled to
enforce the Charge as set out in Clauses 2.4.2 to 2.4.4 below.

2.4.2
If the Chargee becomes entitled to enforce the Charge and the Prompt Collection Right pursuant to Clause 2.4.1, the Chargee
shall notify the Account Banks about the occurrence of an Enforcement Event in the Notice of Enforcement Event and the
Charge may be enforced, upon the decision of the Chargee made in its absolute discretion, by

(a) exercising the Prompt Collection Right by issuing and delivering a Prompt Collection Order to the Account Banks; or

(b) demanding the amounts held on an Account from any of the Account Banks in accordance with Article 268(2) of the
Civil Code; or

(c) court enforcement proceedings (as set out in Article 255(1) of the Civil Code).

2.4.3
The Chargor shall, upon the request of the Chargee upon the exercise of the rights of the Chargee under Clause 2.4.1 above,
deliver any document relating to the Accounts and/or the Collateral, which is required by the Chargee for the purposes of
exercising its rights under Clause 2.4 of this Agreement.

2.4.4 The Chargee shall utilise the proceeds received under this Clause 2.4 and shall return the surplus amounts, if any, in accordance
with the provisions of the First Lien Intercreditor Agreement.

3. SECURITY DEPOSIT

3.1 Subject to Clause 3.2 and in order to secure the Obligations, the maximum aggregate amount of:

(i) the Secured Principal; plus

(ii)

all accrued interest (as calculated in accordance with Loan Documents); plus all accrued default interest (as calculated in
accordance with Loan Documents); plus any other amounts, monetary obligations, indemnities, fees, commissions, costs
and expenses arising under and payable in accordance with terms of the Loan Documents, which amounts, monetary
obligations, indemnities, fees, commissions, costs, expenses, and the costs of the enforcement of this Agreement shall
not exceed an aggregate amount representing 40% of the aggregate amount of Secured Principal,

the Depositor hereby creates a security deposit (in Hungarian �óvadék�) over the entire balance (from time to time) of the Accounts in
accordance with Sections 270 and 271 of the Civil Code in favour of the Collateral Agent (the �Security Deposit�).

3.2 The Security Deposit shall be perfected if an Enforcement Event has occurred in accordance with Clause 3.3 below.
- 8-
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3.3

If an Enforcement Event has occurred, the Collateral Agent shall be entitled to perfect the Security Deposit created hereunder, in a way
that dispatches a Notice of Security Deposit in which it instructs the Account Banks to block the Accounts in part or in whole which
blocking of the Accounts shall be considered as a hand over of the Collateral (in Hungarian �átadás�) in respect of the Account
blocked to the Collateral Agent within the meaning of Section 270 (2) of the Civil Code (the �Perfection of the Security Deposit�).

3.4

Following the Perfection of the Security Deposit set out in Clause 3.3 above, the Collateral Agent becomes entitled to directly � i.e.
without judicial execution � satisfy the Obligations from the Security Deposit in accordance with the provisions of the Hungarian law.
By blocking the Accounts by the Account Banks pursuant to Clause 3.3 above, the Account Banks shall restrict the disposal right (in
Hungarian �rendelkezési jog�) of the Depositor over the Accounts. The Security Deposit shall cover any and all rights, title and
interests in and to, and the balance of Accounts, including accrued interest and any further amount (in Hungarian �kamatai, hasznai,
gyümölcse�) accrued, existing and recorded from time to time on the Accounts and all amounts credited thereto at any particular time.

3.5
The Charge terminates if, after an Enforcement Event has occurred, the Collateral Agent decides, in accordance with its right stipulated
in the present Agreement, to declare the perfection of the Security Deposit by the delivery of a Notice of Security Deposit to the
Account Banks.

4. DISTINCT RIGHTS

The Hungarian Company and the Collateral Agent hereby confirm and agree that:

4.1 the Charge and the Security Deposit are separate and distinct rights granted or created hereunder; and

4.2 the exercise of remedies under the Charge and the effectiveness of the Security Deposit are mutually exclusive.

5. NATURE OF THE SECURITY INTEREST

5.1 The Charge and the Security Deposit (together, the �Security Interest�) constituted by, and pursuant to, this Agreement shall:

5.1.1
be a continuing security for the payment, satisfaction and discharge in full of the Obligations and shall not be considered as
satisfied or discharged or prejudiced by any intermediate payment, satisfaction or settlement of any part of the Obligations
unless and until discharged by the Chargee;

5.1.2
be in addition to and shall not operate so as in any way to prejudice or affect or be prejudiced or affected by any security,
encumbrance, guarantee, suretyship, indemnity or other right or remedy which the Collateral Agent or any other Secured Party
(or any person on their behalf) may now or at any time hereafter hold for or in respect of the Obligations or any part thereof; and
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5.1.3

not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Collateral Agent or any
other Secured Party (or any person on their behalf) in perfecting or enforcing any security, encumbrance, guarantee, suretyship,
right or remedy that the Collateral Agent or any other Secured Party (or any person on their behalf) may now or at any time
hereafter have from or against the Loan Parties.

6. CHARGOR��S RIGHTS

Notwithstanding any other provision of this Agreement, at all times unless an Enforcement Event has occurred, the Hungarian
Company is authorised by the Chargee to deal with the Accounts and the Collateral in any manner and to exercise all of its rights under
and in respect of the Accounts and the Collateral (including the disposal of or closing of any Account if permitted by the Principal
Finance Documents) freely and without restrictions in accordance with the terms and conditions of the Principal Finance Documents.

7. REPRESENTATIONS, WARRANTIES AND COVENANTS

7.1 Representations and Warranties

In addition and without prejudice to those representations and warranties made by or in respect of the Hungarian Company herein or in
any other Principal Finance Document, the Hungarian Company hereby represents and warrants that on the date of this Agreement with
reference to the facts and circumstances then existing, and subject to the provisions of the Principal Finance Documents:

(a)

it is the sole owner of the Accounts subject to any Liens permitted by the Principal Finance Documents, and it has not sold,
transferred, encumbered or otherwise disposed of, nor has it agreed to sell, transfer, encumber or otherwise dispose of, any or all
of its rights in the Collateral to any third person, in each case other than as permitted by the Principal Finance Documents or this
Agreement; and

(b)

the representations and warranties made by the Hungarian Company as Loan Party in Sections 3.01 (Organization; Powers),
3.02 (Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the Credit Agreement are true and accurate as regards the
Hungarian Company and this Agreement;

(c) it has not taken any action that would have an adverse effect on the validity and enforceability of security constituted by this
Agreement hereunder, other than as permitted by the Principal Finance Documents; and

(d)
subject to any Liens permitted by the Principal Finance Documents and subject to the Legal Reservations (as defined in the
Credit Agreement), this Agreement constitutes a first priority Charge and, subject to the Perfection of the Security Deposit, a
Security Deposit over the Accounts and the Collateral.
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7.2 Covenants

In addition and without prejudice to those covenants, undertakings, commitments and obligations made by or in respect of the
Hungarian Company herein or in any other Loan Documents, the Hungarian Company hereby covenants that, so long as this
Agreement shall be in force, it shall:

(a) unless otherwise permitted by the Principal Finance Documents, not give a prompt collection right and not grant any Lien to any
third party in respect of the Accounts;

(b) waive its right to deposit the Collateral with court (in Hungarian �bírói letétbe helyezés�) in accordance with Section 268 (1) of
the Civil Code;

(c) not revoke the Authorisation to Act on a Prompt Collection Order or any other notices sent or to be sent to the Account Banks
pursuant to this Agreement;

(d)
not take or omit to take any action the taking or omission of which would result in the alteration or impairment of any rights of
the Collateral Agent under the Security Interest which would have an adverse effect on the validity and enforceability of the
security hereunder except if such actions or omissions are permitted by the Principal Finance Documents;

(e)

promptly notify the Collateral Agent of any event or circumstance of which the Hungarian Company is aware which would
(i) materially and adversely affect, alter or impair the Collateral Agent�s rights relating to the validity and enforceability of the
Security Interest under or pursuant to this Agreement, (ii) materially and adversely affect, alter or impair the Collateral Agent�s
rights under or pursuant to this Agreement in relation to the filing of a petition for the bankruptcy (�csődeljárás�) or insolvency
(�felszámolási eljárás�) of the Hungarian Company, the initiation of an execution in respect of the Accounts in accordance with
the Court Enforcement Act or similar laws applicable in other jurisdictions, the termination of the Hungarian Company �s
commercial activities or the winding up of the Hungarian Company (unless the termination of the Hungarian Company�s
commercial activities or the winding up of the Hungarian Company is permitted by the Principal Finance Documents); and

(f)
unless otherwise permitted by the Principal Finance Documents and subject to the Agreed Security Principles, ensure that the
Security Interest, subject to any Lien permitted by the Principal Finance Documents, is a first priority security interest over the
Collateral and the Accounts.

8. COLLATERAL AGENT��S RIGHTS

8.1

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the
Collateral Agent may assume that any and all instructions received by it from the Applicable Representative under this Agreement are
reasonable, and that any question as
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to the reasonableness or otherwise of such instructions shall be determined as between the Applicable Representative and the
Hungarian Company.

8.2

The Hungarian Company acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of
authority conferred under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable
Representative. In so acting, the Collateral Agent shall have the protections, immunities, rights, indemnities and benefits conferred on a
collateral agent under the Principal Finance Documents.

8.3

The powers conferred by this Agreement on the Collateral Agent in relation to the Accounts and the Collateral shall be in addition to
and not in substitution for the rights conferred on the Collateral Agent by applicable law except insofar as they are excluded by this
Agreement and, where there is any ambiguity or conflict between the rights contained in any such applicable law and those conferred
by this Agreement, then the terms of this Agreement shall prevail to the extent permitted by such law.

8.4
The Collateral Agent will be entitled, subject to the Agreed Security Principles, the terms of the Principal Finance Documents and this
Agreement and the reasonable instructions of the Applicable Representative, at any time to take any such action permitted under the
relevant laws as it in their/its discretion thinks fit for the purpose of protecting the Security Interest constituted by this Agreement.

8.5

Subject to Section 4.05 of the First Lien Intercreditor Agreement, the Collateral Agent may, at any time and from time to time, delegate
by power of attorney to any person all or any of the rights conferred on it by this Agreement which are for the time being exercisable
by the Collateral Agent hereunder in relation to the Accounts and the Collateral or any part thereof and the Collateral Agent shall
inform the Hungarian Company of such a delegation or appointment of a delegate.

8.6

The Collateral Agent does not need, before it exercises any of the rights conferred upon it by this Agreement or by law, to (i) initiate
proceedings or obtain a judgement against the Hungarian Company or any other person in any court; (ii) make or file a claim in a
bankruptcy or liquidation with respect to the Hungarian Company or any other person; or (iii) enforce any of its rights in respect of any
part of the Obligations, except as expressly required by Hungarian law from time to time.

9. GENERAL PROVISIONS

9.1 Separate Agreements

This Agreement shall be construed so as to constitute a separate security agreement between the Collateral Agent on the one hand and
the Hungarian Company on the other hand and if such separate agreement between the Hungarian Company and the Collateral Agent
becomes invalid or unenforceable, is terminated, rescinded, released, void, voidable, amended, restated, renewed, novated,
supplemented or otherwise affected, the obligations of the Hungarian Company are satisfied or any of the rights of Collateral Agent
created thereby is ineffective, the foregoing shall, to the fullest extent permitted by
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law, not affect the validity or enforceability of any of the other agreements between the Hungarian Company on the one hand and the
Collateral Agent on the other hand.

9.2 Immediate Recourse

To the fullest extent allowed by applicable law the Hungarian Company waives any right it may have of first requiring the Collateral
Agent to proceed against or claim payment from any other person or entity or enforce any guarantee, suretyship or security granted by
any other person or entity with respect to the Obligations before enforcing this Agreement and/or its rights hereunder or pursuant
hereto.

9.3 Certificates

(a)

A certificate (including but not limited to the Declaration) signed by any duly authorised officer of the Chargee setting forth any
amount due to the Secured Parties from either of the Hungarian Company and/or the Loan Parties in respect of any part of the
Obligations as well as the occurrence of an Event of Default which is continuing shall be prima facie evidence of such amount
against the Loan Parties and the Hungarian Company except in case of manifest error or fraud on the part of the Chargee.

(b)

The Hungarian Company hereby acknowledges that after the occurrence of an Event of Default which is continuing the Chargee
shall be entitled to incorporate such certificate, setting out the outstanding amount of all or any part of the Obligations in a
notarial certificate (in Hungarian: �ténytanúsítvány�/�ténytanúsító okirat�), the costs of which are to be borne in accordance
with the Principal Finance Documents. The Hungarian Company accepts any notarial certificate issued according to this Clause
as prima facie evidence except in case of manifest error or fraud on the part of the Chargee.

9.4 Discharge

Where any discharge (whether in respect of this Agreement, or other Security Document for the Obligations or otherwise) is made in
whole or in part or any arrangement is made on the faith of any payment, security or other disposition which is subsequently avoided or
must be restored on bankruptcy (csődeljárás), insolvency (felszámolási eljárás) or otherwise without limitation, the liability of the
Hungarian Company under this Agreement and the rights of the Collateral Agent created hereby and pursuant hereto shall continue as
if there had been no discharge or arrangement. The Collateral Agent shall be under no obligation to challenge, contest or otherwise take
any steps to remedy any avoidance of any payment, security or other disposition or the restoration thereof by any liquidator, receiver or
similar officer on bankruptcy, insolvency or otherwise.

10. REMEDIES AND WAIVERS

No failure on the part of the Collateral Agent to exercise, and no delay on its part in exercising, any right or remedy under this
Agreement will operate as a waiver thereof, nor will any single or partial exercise of any right or remedy preclude any other or further
exercise thereof or the exercise of any other right or remedy. The rights and remedies provided in this Agreement are cumulative and
not exclusive of any rights or
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remedies provided by applicable law, the Credit Agreement or any other Loan Documents.

11. SEVERABILITY

If any of the terms hereof is or becomes invalid or unenforceable (or the security purported to be created hereunder or pursuant hereto
are ineffective) for any reason under the laws of any jurisdiction or in relation to the Hungarian Company, such invalidity or
unenforceability shall, to the fullest extent possible under applicable law, not affect its validity or enforceability in any other
jurisdiction or invalidate or make unenforceable any other term hereof. The Parties hereto agree that they will negotiate in good faith to
replace any provision hereof held invalid, illegal or unenforceable with a valid, legal and enforceable provision which is as similar as
possible in substance to the invalid, illegal or unenforceable provision.

12. ATTORNEY

To the fullest extent permitted by applicable law, the Hungarian Company hereby appoints the Chargee, such appointment being made
for the benefit of the Chargee and the other Secured Parties represented by the Chargee and shall be effective if an Enforcement Event
has occurred to be its true and lawful attorney (with full power of substitution and delegation) for and on behalf of the Hungarian
Company and in its name or in the name of the Chargee and as the Hungarian Company�s attorney in act and deed to sign, execute,
seal, deliver, acknowledge, file, register and perfect any and all such assurances, documents, instruments, agreements (including any
agreements to which the Chargee itself is a party) certificates and consents and to do any and all such acts and things as the Hungarian
Company itself could do in relation to the Charged Assets or in relation to any matters dealt with in this Agreement and which the
Chargee may, (upon the reasonable instruction of the Applicable Representative), deem to be necessary in order to give full effect to
the purposes of this Agreement. The Hungarian Company will ratify and confirm whatever the Chargee shall do or cause to be done in
pursuance of the powers conferred to it hereunder. For the avoidance of any doubt, this Clause constitutes the express consent of the
Hungarian Company to the appointment of the Collateral Agent as its representative for the purposes of Article 221 (3) of the Civil
Code except that the Collateral Agent shall not be entitled to conclude or amend any agreement between the Hungarian Company and
any of the Secured Parties or to waive any rights of the Hungarian Company against any of the Secured Parties.

13. TERMINATION

13.1 The security constituted by this Agreement shall be released, re-assigned, re-transferred and cancelled (as applicable):

(a)
by the Collateral Agent at the request and cost of the Hungarian Company, upon the Obligations being irrevocably paid or
discharged in full and none of the Secured Parties being under any further actual or contingent obligation to make advances or
provide other financial accommodation to the Hungarian Company or any other person under any of the Loan Documents; or
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(b) in accordance with, and to the extent required by, the Intercreditor Arrangements.

13.2
Upon termination of this Agreement and subject to Clause 13.1, the Collateral Agent shall promptly (but in any event within fifteen
(15) days), at the cost of the Hungarian Company, issue all certificates or other documents and sign all other documents and do all such
acts as are required by law or requested by the Hungarian Company in order that this Agreement will be terminated.

13.3

If the Chargor disposes of or closes any of the Accounts and that disposal or closing is permitted by the Principal Finance Documents,
that Account shall (to the extent necessary), unless an Enforcement Event has occurred, be: (a) automatically released, re-assigned, re-
transferred and cancelled (as applicable) from the Charge constituted by this Agreement with effect from the day of such disposal or
closing or (b) released, re-assigned, re-transferred and cancelled (as applicable) in accordance with and to the extent required by, the
Intercreditor Arrangements.

13.4

Upon the Chargor disposing or closing of any of the Accounts (which disposal or closing is permitted by the Principal Finance
Documents), the Chargee shall promptly (but in any event within fifteen (15) days) at the cost of the Chargor, issue all certificates or
other documents and sign all other documents and do all such acts as are required by law or requested by the Chargor in order to
release the relevant Accounts from the Charge constituted by this Agreement.

14. POWER TO ASSIGN

To the fullest extent permitted under the laws of Hungary and subject to the terms of the Loan Documents, only the Collateral Agent
(but not, for the avoidance of doubt, the Hungarian Company, unless otherwise permitted by the Principal Finance Documents) shall be
entitled to assign and/or transfer all or part of its rights and obligations under this Agreement to a replacement Collateral Agent
appointed in accordance with the Principal Finance Documents and the Hungarian Company hereby in advance gives its irrevocable
consent to, within the meaning of Sections 328-331 of the Civil Code, and hereby in advance irrevocably co-operates with any such
assignment and/or transfer (as the case may be) hereunder.

15. NOTICES

Each notice or other communication to be given or made by a Party under this Agreement shall be given or made in accordance with
the First Lien Intercreditor Agreement.

16. GOVERNING LAW

This Agreement and all non-contractual obligations arising from or connected with it are governed by, and construed in accordance
with, Hungarian law.

17. JURISDICTION

The Parties agree that any dispute arising out of or in connection with this Agreement (including a dispute regarding the existence,
validity or termination of this Agreement or
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the consequences of its nullity) (�Dispute�) shall be referred to a Hungarian court in accordance with the provisions of Act III of 1952
on the code of civil procedure.

18. LANGUAGE

This Agreement shall be executed in English language only. This Agreement may be translated into Hungarian but in the event of any
ambiguity or conflict between the two versions, the English version shall prevail to the extent permitted by law.

19. AMENDMENTS

19.1 This Agreement may be amended only by a written instrument executed by the Parties in the form of a notarial deed.

19.2 With consideration to the forthcoming potential enactment of a new Hungarian civil code, the Hungarian Company hereby undertakes
that, subject to the Agreed Security Principles, upon the request of the Collateral Agent:

19.2.1
it shall agree to an amendment and restatement of this Agreement following the entry into force of such a new civil code, in
order to reflect the provisions thereof, to the extent such amendment is necessary to preserve the Charge or to clarify the
security position of the Collateral Agent; and

19.2.2 it shall enter into good faith negotiations on the amendment and restatement terms of this Agreement, in order to reflect the
provisions of the new civil code, other than those which are referred to in Clause 19.2.1 above.

I, the undersigned, Notary substitute having verified the identity, authorisation and contractual intentions of the Parties and their
representatives to enter into this deed, have prepared the present deed on the basis of the written draft put at my disposal. I have informed the
legal representatives of the parties of the substance of the transaction contemplated hereby and of its legal consequences. The legal
representatives of the parties declared before me that they are fully aware of the content of the present deed�s draft and confirmed that the
content of the present deed is in full compliance with the contractual intentions of the Parties represented by them and therefore they requested
me not to read the deed out in their presence. Now therefore, the Parties have executed this deed in my presence through the signatures of their
duly authorised legal representatives.

Executed at the City of Budapest, on the 29th (twentyninth) day of January 2010 (Two Thousand Ten).

Dr. Horvai-Hillenbrand Péter s.m. CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelőssűgű Társaság, Dr. Pelikán Melinda s.m.
Wilmington Trust (London) Limited, Dr. Vető Péter s.m. Notary Substitute, Countersigned: Dr. Stagel Judit s.m. Notary, as
permanent substitute for Dr. Bókai Judit Notary
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SCHEDULE 1
ACCOUNTS

No. Account Bank Account

1. Name: Citibank Currency: HUF
Account Number: [ ]

Seat: Budapest IBAN: HU40 [ ]
SWIFT: CITIHUHX

2. Name: Citibank Currency: EUR
Account Number: [ ]

Seat: Budapest IBAN: HU08 [ ]
SWIFT: CITIHUHX

3. Name: Citibank Currency: HUF
Account Number: [ ]

Seat: Budapest IBAN: HU18 [ ]
SWIFT: CITIHUHX

4. Name: Citibank Currency: HUF
Account Number: [ ]

Seat: Budapest IBAN: HU28 [ ]
SWIFT: CITIHUHX
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SCHEDULE 2

FORM OF NOTICE OF CHARGE OVER BANK ACCOUNTS

BANKSZÁMLA-KőVETELÉSEN
NOTICE OF CHARGE OVER BANK ALAPÍTOTT ZÁLOGJOGRÓL SZÓLÓ

ACCOUNTS ÉRTESÍTÉS

To: [Account Bank] (address:[*]) as Account Bank (hereinafter:
the �Account Bank�)

Címzett: [Számlavezető Bank] (székhely:[*]) mint számlavezető
bank (továbbiakban: a �Számlavezető Bank�)

Subject: Notice on charge Tárgy: Értesítés zálogjog alapításról

Dated: Budapest, ___________ Kelt: Budapest, ______________________

Dear Sir/Madam, Tisztelt Címzett!

With reference to the Charge and Security Deposit over Bank
Accounts Agreement dated ______ 2010 (hereinafter: the
�Agreement�), entered into between us, the [*] (registered seat: [*],
Hungary; Company registration number: [*]) as chargor
(hereinafter: the �Chargor�), and [*], (registered seat: [*],
registration number [*]) as chargee and Collateral Agent
(hereinafter, with its successors, permitted transferees and permitted
assigns in such capacity, the �Collateral Agent �), we hereby give
notice that we have established a charge in favour of the Collateral
Agent over the bank account No.: ________(hereinafter: the �Bank
Account�).

Hivatkozással a 2010. _______-án kelt Bankszámla-követelésen
Alapított Zálog és Óvadéki Szerződésre (továbbiakban: a
�Szerződés�), amely köztünk, az [*] (székhely: [*], Magyarország,
cégjegyzékszám: [*]) mint zálogkötelezett (továbbiakban: a
�Zálogkötelezett�), és az [*] (székhely: [*], cégjegyzékszáma [*])
mint zálogjogosult és Biztosítéki Megbízott (továbbiakban, annak
jogutódjaként, átruházottjaként és engedményesként eljáró
valamennyi személyt is ideértve: a �Biztosítéki Megbízott�) között
jött létre, ezúton értesítjük Önöket, hogy cégünk a Biztosítéki
Megbízott javára zálogjogot alapított a [*] számú bankszámlánk
(továbbiakban: a �Bankszámla�) felett.

Therefore, we request you to kindly acknowledge and register the
charge over the Bank Account, as follows:

Ebből fakadóan kérjük, hogy ismerjék el és vegyék nyilvántartásba
a Bankszámlán alapított zálogjogot; az alábbiakban leírtak
figyelembe vételével:

1. The right of the Chargor to deal with the Bank Account and
amounts in respect of the Bank Account in any manner and to
exercise all of its rights under and in respect of the Bank
Account (including the disposal or closing thereof) shall
remain unrestricted until the receipt of a notice of an
Enforcement Event (as defined in

1. A Zálogkötelezett joga, hogy rendelkezzen a Bankszámlával
és a Bankszámlához kapcsolódó bármilyen összeggel minden
tekintetben korlátlan, valamint jogosult gyakorolni
valamennyi Bankszámlához kapcsolódó jogát (beleértve a
rendelkezési jogot és a Bankszámla bezárását is) a

-18-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


the Agreement) which is continuing (hereinafter: �Notice of
Enforcement Event�) by the Account Bank, sent in
accordance with the terms of the Agreement to the address of
the Account Bank, and made substantially in the form and
substance attached hereto (hereinafter: �Form of Notice of
Enforcement Event�).

Végrehajtási Eseményről (a Szerződés szerint meghatározott,
angolul: �Enforcement Event�) szóló, a jelen Értesítéshez
csatolt mintával (továbbiakban: a �Végrehajtási
Eseményről szóló Értesítés Mintája�) lényegében
megegyező formában és tartalommal kiállított, Szerződés
rendelkezései szerint a Számlavezető Bank címére
megküldött értesítés (továbbiakban: a �Végrehajtási
Eseményről szóló Értesítés�) Számlavezető Bank által
történő kézhezvételéig.

2. The Collateral Agent upon the delivery of the Notice of
Enforcement Event to the Account Bank is entitled to seek
satisfaction from the charge in accordance with the applicable
Hungarian legal norms. Particularly (but not exclusively), the
Collateral Agent will be entitled to enforce any claim which
is already due and arising from any of the claims of the
Secured Parties (as defined in the Agreement), by submitting
prompt collection orders on the basis of the Authorisation to
Act on a Prompt Collection Order (as defined in the
Agreement) delivered together with the present Notice. The
Collateral Agent will be entitled to enforce its claim only
once the Account Bank has received the Notice of
Enforcement Event made by the Collateral Agent. We hereby
accept your priority right of satisfaction over the Bank
Account vis-à-vis to the charge established in our favour and
our prompt collection rights concerning your matured claims
deriving from your banking services rendered.

2. A Biztosítéki Megbízott Végrehajtási Esemény
bekövetkezésének a Számlavezető Banknál történt
bejelentése után a hatályos magyar jogszabályoknak
megfelelően jogosult a zálogjogból kielégítést keresni. Így
különösen, de nem kizárólag a Biztosítéki Megbízott a jelen
Értesítéssel egyidejűleg megküldött Felhatalmazó Levél (a
Szerződés szerint meghatározott, angolul: �Authorisation to
Act on a Prompt Collection Order�) alapján azonnali
beszedés útján is végrehajthatja a Biztosított Felek (a
Szerződés szerint meghatározott, angolul:�Secured Parties�)
bármely igényéből eredő bármely esedékessé vált követelést,
de csak azt követően, hogy a Számlavezető Bank megkapta a
Biztosítéki Megbízottnak a Végrehajtási Eseményről szóló
Értesítését. Az Önök Bankszámlára vonatkozó kielégítési
elsőbbségét elfogadjuk a jelzálogjogunkkal és az azonnali
beszedési megbízás benyújtására vonatkozó jogunkkal
szemben, az Önök bankszolgáltatásaiból eredő
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esedékes követeléseik tekintetében.

3. The charge over the Bank Account terminates if, while an
Enforcement Event has occurred under the Agreement, the
Collateral Agent elects, in accordance with its right stipulated
in the Agreement, to declare the Perfection of Security
Deposit (as defined in the Agreement) over the Bank
Account by delivering a notice to the Account Bank,
(hereinafter: �Notice of Security Deposit�) incorporated in a
notarial deed in Hungary and made in the form and substance
attached hereto (hereinafter: �Form of Notice of Security
Deposit�).

3. A Bankszámlán fennálló zálogjog megszűnik, amennyiben a
Szerződés szerinti Végrehajtási Esemény bekövetkezése
esetén a Biztosítéki Megbízott él a Szerződésben biztosított
jogával, és a jelen Értesítéshez csatolt mintával
(továbbiakban: az �Óvadéki Értesítés Mintája�)
lényegében megegyező formában és tartalommal kiállított,
Magyarországon közokiratba foglalt értesítés (továbbiakban:
az �Óvadéki Értesítés�) Számlavezető Banknak történő
megküldésével bejelenti az Óvadék Létrejöttét (a Szerződés
szerint meghatározott, angolul: �Perfection of the Security
Deposit�) a Bankszámla felett.

4. We hereby request, after the Account Bank has received a
Form of Notice of Enforcement Event or a Form of Notice of
Security Deposit, the Account Bank to disclose to the
Collateral Agent any information on the Bank Account upon
its request. Further, we hereby authorise the Account Bank,
after the Account Bank has received a Form of Notice of
Enforcement Event or a Form of Notice of Security Deposit,
to disclose to the Collateral Agent any information on the
Bank Account, which qualifies as bank secret on the basis of
Act CXII of 1996 on Credit Institutions and Financial
Enterprises.

4. Felhívjuk a Számlavezető Bankot, azt követően, hogy a
Végrehajtási Eseményről szóló Értesítést vagy az Óvadéki
Értesítést átvette, a Bankszámlára vonatkozó bármely
információt, a Biztosítéki Megbízott kérésére bocsássa annak
rendelkezésére, és felhatalmazzuk a Számlavezető Bankot a
Hitelintézetekről és a Pénzügyi Vállalkozásokról szóló 1996.
évi CXII. törvény alapján banktitoknak minősülő, a
Bankszámlára vonatkozó bármely információnak a
Biztosítéki Megbízott részére történő kiszolgáltatására.

We request you to kindly acknowledge the receipt of the present
Notice by countersigning and returning to us the Acknowledgment
attached hereto.

Kérjük Önöket, hogy a jelen Értesítés tudomásulvételét jelen
Értesítés mellékletét képező Elismervény aláírásával és részünkre
visszaküldésével ismerjék el. való visszaküldésével ismerjék el.
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In case of any discrepancies in the interpretation of the English and
the Hungarian version of this document, the English version shall
prevail.

Jelen okirat angol és magyar nyelvű változatának eltérő értelmezése
esetén az angol nyelvű szöveg az irányadó.

CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (HUNGARY) VAGYONKEZELŐ
KORLÁTOLT FELELŐSSÉGŰ TÁRSASÁG

Acting as a Chargor/ mint Zálogkötelezett

Schedules: Mellékletek:

� Form of Notice of Enforcement Event � Végrehajtási Eseményről szóló Értesítés Mintája

� Form of Notice of Security Deposit � Óvadéki Értesítés Mintája

� Acknowledgement � Elismervény
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ACKNOWLEDGEMENT ELISMERVÉNY

To: Wilmington Trust (London) Limited (registered seat: [*],
registration number [*]) as Chargee or Collateral Agent
(hereinafter: �Collateral Agent�)

Címzett: Wilmington Trust (London) Limited (székhely: [*],
cégjegyzékszáma [*]) mint zálogjogosult és Biztosítéki Megbízott
(továbbiakban: a �Biztosítéki Megbízott�)

[*] (registered seat: [*], Hungary; Company registration number:
Cg. [*]) as Chargor (hereinafter: �Chargor�)

[*] (székhely: [*], Magyarország, cégjegyzékszám: [*]) mint
zálogkötelezett (továbbiakban: a �Zálogkötelezett�)

Dated: Budapest, _______________________ Kelt: Budapest, _______________________

The undersigned, on behalf of [*] (hereinafter: �Bank�), with
reference to the Notice of Charge and Security Deposit over Bank
Accounts Agreement dated [*] 2010 and delivered to us, we inform
you that the Bank acknowledges and registers the Charge
established over the bank account number [*] (hereinafter: �Bank
Account�) held by the Bank.

Alulírottak, a [*] (továbbiakban: a ,,Bank�) képviseletében,
hivatkozással a 2010. [*] napján kelt és részünkre megküldött
Bankszámla-követelésen Alapított Zálog és Óvadéki Szerződésről
szóló értesítésre tájékoztatjuk, hogy Bankunk a nála vezetett [*]
számú bankszámlán (továbbiakban: a �Bankszámla�) alapított
zálogjogot jóváhagyólag elismeri és nyilvántartásba veszi.

Yours sincerely, Tisztelettel:

Name/ Név:

Title/ Beosztás:

[ACCOUNT BANK/ SZÁMLAVEZETÕ BANK]

as Account Bank/ mint Számlavezető Bank
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FORM OF NOTICE OF ENFORCEMENT EVENT

NOTICE OF ENFORCEMENT EVENT VÉGREHAJTÁSI ESEMÉNYRŐL
SZÓLÓ ÉRTESÍTÉS

To: [Account Bank] (address:[*]) as Account Bank (hereinafter:
the �Account Bank�)

Címzett: [Számlavezető Bank] (székhely:[*]) mint számlavezető
bank (továbbiakban: a �Számlavezető Bank�)

Subject: Notice of an Enforcement Event Tárgy: Értesítés Végrehajtási Esemény bekövetkezéséről

Dated: Budapest, ________________ Kelt: Budapest, ________________________

Dear Sir/Madam, Tisztelt Címzett!

We hereby refer to Hivatkozunk

i. the Charge and Security Deposit over Bank Accounts
Agreement dated __ 2010 (hereinafter: the �Agreement�),
entered into between the [*] (registered seat: [*], Hungary;
Company registration number: [*]) as chargor (hereinafter: the
�Chargor�), and [*], (registered seat: [*], registration number
[*]) as chargee and Collateral Agent (hereinafter together its
successors and permitted assigns in such capacity: the
�Collateral Agent�) over the bank account No.: [*] (hereinafter:
the �Bank Account�); and

i. a 2010. _______-án kelt Bankszámla-követelésen Alapított
Zálog és Óvadéki Szerződésre (továbbiakban: a �Szerződés�),
amely az [*] (székhely: [*], Magyarország, cégjegyzékszám: [*])
mint zálogkötelezett (továbbiakban: a �Zálogkötelezett�), és az
[*] (székhely: [*], cégjegyzékszáma [*]) mint zálogjogosult és
Biztosítéki Megbízott (továbbiakban, annak jogutódjaként eljáró
valamely személyt is ideértve: a �Biztosítéki Megbízott�)
között jött létre, a [*] számú bankszámlánk (továbbiakban: a
�Bankszámla�) felett; továbbá

ii. the Notice of Charge over Bank Accounts, dated [*], and
delivered to you by the Chargor.

ii. a [*]-én kelt, és Önöknek a Zálogkötelezett által megküldött
Bankszámla-követelésen Alapított Zálogjogról szóló
Értesítésre.

We hereby inform you that an Enforcement Event has occurred and
is continuing under the Agreement, and as from today, the Collateral
Agent is entitled to seek satisfaction from the Charge, in accordance
with the applicable Hungarian legal norms. This instruction shall be
valid until withdrawn in a declaration of the Collateral Agent, made
in the form of a notarial deed. The Collateral Agent in particular
(but not exclusively) is entitled to

Ezennel értesítjük Önöket a Szerződés szerinti Végrehajtási
Esemény bekövetkezéséről, valamint arról, hogy a mai naptól a
Biztosítéki Megbízott a hatályos magyar jogszabályoknak
megfelelően jogosult a zálogjogból kielégítést keresni, mindaddig,
amíg közokiratba foglalt nyilatkozattal erről le nem mond. Így
különösen, de nem kizárólag a Biztosítéki Megbízott az Önöknek a
Zálogkötelezett által megküldött Felhatalmazó Levél (a Szerződés
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enforce any claim which becomes due and is arising from any of the
claims of the Secured Parties (as defined in the Agreement), by
submitting prompt collection orders on the basis of the
Authorisation to Act on a Prompt Collection Order (as defined in
the Agreement) delivered to you by the Chargor.

szerint meghatározott, angolul: �Authorisation to Act on a Prompt
Collection Order�) alapján azonnali beszedés útján is végrehajthatja
a Biztosított Felek (a Szerződés szerint meghatározott, angolul:
�Secured Parties�) bármely igényéből eredő bármely esedékessé
vált követelést.

We hereby accept your priority right of satisfaction over the Bank
Account vis-à-vis to the Charge established in our favour and our
prompt collection rights concerning your matured claims deriving
from your banking services rendered.

Az Önök Bankszámlára vonatkozó kielégítési elsőbbségét
elfogadjuk a jelzálogjogunkkal és az azonnali beszedési megbízás
benyújtására vonatkozó jogunkkal szemben, az Önök
bankszolgáltatásaiból eredő esedékes követeléseik tekintetében.

We request you to kindly acknowledge the receipt of the present
Notice by countersigning and returning to us one copy thereof.

Kérjük Önöket, hogy a jelen Értesítés tudomásulvételét jelen
Értesítés egy példányának aláírásával és részünkre való
visszaküldésével ismerjék el.

We declare that the Agreement excluded any depositing with court
(Section 268 (1) of the Civil Code).

Kijelentjük, hogy a Szerződés kizárta a bírói letétbe helyezés
lehetőségét (Ptk. 268. § (1) bek.).

In case of any discrepancies in the interpretation of the English and
the Hungarian version of this document, the English version shall
prevail.

Jelen okirat angol és magyar nyelvű változatának eltérő értelmezése
esetén az angol nyelvű szöveg az irányadó.

Name/ Név:

Title/ Beosztás:

WILMINGTON TRUST (LONDON) LIMITED

as Collateral Agent/ mint Biztosítéki Megbízott
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ACKNOWLEDGEMENT ELISMERVÉNY

We hereby acknowledge and confirm the above Notice of
Enforcement Event and undertake to perform the obligations
contained in the Notice of Enforcement Event in accordance with
terms set out therein; until it will be withdrawn by the Collateral
Agent in a declaration incorporated in a notarial deed.

Elismerjük és jóváhagyjuk a fenti Végrehajtási Eseményről szóló
Értesítést, és vállaljuk, hogy Végrehajtási Eseményről szóló
Értesítéssel összhangban teljesítjük az abban foglalt
kötelezettségeket, mindaddig, amíg a Biztosítéki Megbízott
közokiratba foglalt nyilatkozatával erről le nem mond.

Dated/ Kelt: Budapest, ________________________

_________________________________________
Name/ Név:

Title/ Beosztás:

[ACCOUNT BANK/ SZáMLAVEZETő BANK]

as Account Bank/ mint Számlavezető Bank
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FORM OF NOTICE OF SECURITY DEPOSIT

NOTICE OF SECURITY DEPOSIT ÓVADÉKI ÉRTESÍTÉS

To: [Account Bank] (address:[*]) as Account Bank (hereinafter:
the �Account Bank�)

Címzett: [Számlavezető Bank] (székhely:[*]) mint számlavezető
bank (továbbiakban: a �Számlavezető Bank�)

Subject: Notice of Security Deposit Tárgy: Értesítés óvadékról

Dated: Budapest, Kelt: Budapest,

Dear Sir/Madam, Tisztelt Címzett!

We hereby refer to Hivatkozunk

(ii) the Charge and Security Deposit over Bank Accounts
Agreement dated [*] 2010 (hereinafter: the �Agreement�),
entered into between the [*] (registered seat: [*], Hungary;
Company registration number: [*]) as chargor (hereinafter: the
�Chargor�), and [*], (registered seat: [*], registration number
[*]) as chargee and Collateral Agent (hereinafter together its
successors and permitted assigns in such capacity: the
�Collateral Agent�) over the bank account No.: [*]
(hereinafter: the �Bank Account�); and

i. a 2010. [*]-án kelt Bankszámla-követelésen Alapított Zálog és
Óvadéki Szerződésre (továbbiakban: a �Szerződés�), amely az
[*] (székhely: [*], Magyarország, cégjegyzékszám: [*]) mint
zálogkötelezett (továbbiakban: a �Zálogkötelezett�), és az [*]
(székhely: [*], cégjegyzékszáma [*]) mint zálogjogosult és
Biztosítéki Megbízott (továbbiakban, annak jogutódjaként eljáró
valamely személyt is ideértve: a �Biztosítéki Megbízott�)
között jött létre, a [*] számú bankszámlánk (továbbiakban: a
�Bankszámla�) felett; továbbá

(iii) the Notice of Charge over Bank Accounts, dated [*], and
delivered to you by the Chargor

ii. a [*]-én kelt, és Önöknek a Zálogkötelezett által megküldött
Bankszámla-követelésen Alapított Zálogjogról szóló Értesítésre.

We hereby inform you that an Enforcement Event (as defined in the
Agreement) has occurred under the Agreement, and that the Charge
over the Bank Account terminates as of today and the provisions of
the Agreement on the Security Deposit shall apply, i.e. the Security
Deposit is created and perfected over the balance of the Bank
Account available at the Chargor�s free disposal as of the blocking
of the Bank Account (Perfection of the Security Deposit).

Ezennel értesítjük Önöket a Szerződés szerinti Végrehajtási
Esemény bekövetkezéséről, valamint arról, hogy a mai naptól a
Bankszámlán fennálló zálogjog megszűnik és a Szerződés
Óvadékról (a Szerződés szerint meghatározott, angolul: � Security
Deposit�) szóló rendelkezései alkalmazandóak, azaz a
Bankszámlának a Zálogkötelezett szabad rendelkezése alatt álló
egyenlege felett, annak zárolásával Óvadék jön létre (a Szerződés
szerint meghatározott, angolul: �Perfection of the Security
Deposit�).

We hereby request you to block the entire balance (available at the
Chargor�s free disposal) as of today and the entire future balance of
the

Ezúton kérjük Önöket, hogy ellenkező tartalmú, a Zálogkötelezettel
közös rendelkezésünkig zárolják a Bankszámla mai napon (a
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Bank Account as a Security Deposit for the benefit of the Collateral
Agent. This instruction shall be valid until withdrawn in a joint
declaration of the Collateral Agent and the Chargor.

Zálogkötelezett szabad rendelkezése alatt) fennálló és a jövőben
beérkező teljes pozitív egyenlegét mint Óvadékot a Biztosítéki
Megbízott javára.

We hereby accept your priority right of satisfaction over the Bank
Account vis-à-vis to the security deposit established in our favour
and our prompt collection rights concerning your matured claims
deriving from your banking services rendered

Az Önök Bankszámlára vonatkozó kielégítési elsőbbségét
elfogadjuk az óvadéki jogunkkal és az azonnali beszedési megbízás
benyújtására vonatkozó jogunkkal szemben, az Önök
bankszolgáltatásaiból eredő esedékes követeléseik tekintetében.

The Collateral Agent is entitled to seek satisfaction from the
Security Deposit, in accordance with the applicable Hungarian laws.
The Collateral Agent in particular (but not exclusively) is entitled to
enforce any claim, which becomes due and is arising from any of
the claims of the Secured Parties (as defined in the Agreement), by
submitting prompt collection orders on the basis of the
Authorisation to Act on a Prompt Collection Order (as defined in
the Agreement) delivered to you by the Chargor.

A Biztosítéki Megbízott a hatályos magyar jogszabályoknak
megfelelően jogosult az Óvadékból kielégítést keresni. Így
különösen, de nem kizárólag a Biztosítéki Megbízott az Önöknek a
Zálogkötelezett által megküldött Felhatalmazó Levél (a Szerződés
szerint meghatározott, angolul: �Authorisation to Act on a Prompt
Collection Order�) alapján azonnali beszedés útján is végrehajthatja
a Biztosított Felek (a Szerződés szerint meghatározott, angolul:
�Secured Parties�) bármely igényéből eredő bármely esedékessé
vált követelést.

We hereby request the Account Bank to disclose to the Collateral
Agent any information on the Bank Account upon its request.
Further, we hereby authorise the Account Bank to disclose to the
Collateral Agent any information on the Bank Account, which
qualifies as bank secret on the basis of Act CXII of 1996 on the
Credit Institutions and the Financial Enterprises.

Felhívjuk a Számlavezető Bankot, hogy a Bankszámlára vonatkozó
bármely információt a Biztosítéki Megbízott kérésére bocsássa
annak rendelkezésére, és felhatalmazzuk a Számlavezető Bankot a
Hitelintézetekről és a Pénzügyi Vállalkozásokról szóló 1996. évi
CXII. törvény alapján banktitoknak minősülő a Bankszámlára
vonatkozó bármely információnak Biztosítéki Megbízott részére
történő kiszolgáltatására.

We request you to kindly acknowledge the receipt of the present
Notice by countersigning and returning to us one copy thereof.

Kérjük Önöket, hogy a jelen Értesítés tudomásulvételét jelen
Értesítés egy példányának aláírásával és részünkre való
visszaküldésével ismerjék el.

In case of any discrepancies in the interpretation of the English and
the Hungarian version of this document, the English version shall
prevail.

Jelen okirat angol és magyar nyelvű változatának eltérő értelmezése
esetén az angol nyelvű szöveg az irányadó.
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Name/ Név:

Title/ Beosztás:

WILMINGTON TRUST (LONDON) LIMITED

as Collateral Agent/ mint Biztosítéki Megbízott

ACKNOWLEDGEMENT ELISMERVÉNY

We hereby acknowledge and approve all the rights and
authorisations granted to the Collateral Agent under this Notice
of Security Deposit:

Elismerjük és jóváhagyjuk a fenti Óvadéki Értesítés alapján a
Biztosítéki Megbízottat megillető valamennyi jogosultságot és
felhatalmazást:

Name/ Név:

Title/ Beosztás:

CSI HUNGARY GYÁRTŐ ÉS KERESKEDELMI KORLÁTOLT FELELŐSSÉGŰ
TÁRSASÁG

as Chargor / mint Zálogkötelezett
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ACKNOWLEDGEMENT ELISMERVÉNY

We hereby acknowledge and approve the above Notice of Security
Deposit and undertake to perform the obligations set out therein, in
particular the followings:

Elismerjük és jóváhagyjuk a fenti Óvadéki Értesítést, és vállaljuk,
hogy az Óvadéki Értesítéssel összhangban teljesítjük az abban
foglalt kötelezettségeket, így különösen a következőket :

�� we acknowledge the termination of the Charge; and �� tudomásul vesszük a zálogjog megszűnését; és

�� undertake to block the entire balance available at the Chargor�s
free disposal as of today and the entire future balance of the Bank
Account as a security deposit for the benefit of the Collateral
Agent; until the instruction is withdrawn in a joint declaration of
the Chargor and the Collateral Agent, made in the form of a
notarial deed.

�� vállaljuk, hogy a Bankszámlának a Zálogkötelezett szabad
rendelkezése alatt álló teljes jelenlegi és jövőben beérkező
pozitív egyenlegét óvadékként zároljuk a Biztosítéki Megbízott
javára, a Zálogkötelezett és a Biztosítéki Megbízott ellenkező
tartalmú, közokiratba foglalt közös rendelkezéséig.

The Bank shall be entitled to satisfy any of its matured claims from
the Security Deposit deriving from its banking services rendered.

A Banknak a bankszolgáltatásokból eredő esedékes követelései a
Bank által az óvadék terhére kielégíthetők.

In case of any discrepancies in the interpretation of the English and
the Hungarian version of this document, the English version shall
prevail.

Jelen okirat angol és magyar nyelvű változatának eltérő értelmezése
esetén az angol nyelvű szöveg az irányadó.

Dated/ Kelt: Budapest, ________________________

______________________________________________
Name/ Név:

Title/ Beosztás:

[ACCOUNT BANK/ SZÁMLAVEZETŐ BANK]

as Account Bank/ mint Számlavezető Bank
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SCHEDULE 3

FORM OF AUTHORISATION TO ACT ON A

PROMPT COLLECTION ORDER

FELHATALMAZÓ LEVÉL AZONNALI
AUTHORISATION BESZEDÉSI MEGBÍZÁSRA

To [Account Bank] (address:[*]) as Account Bank (hereinafter: the
�Account Bank�) to enforce payment instructions for prompt
collection.

A [Számlavezető Bank]-nak (székhely:[*]) mint számlavezető
banknak (továbbiakban: a �Számlavezető Bank�), hogy azonnali
beszedési megbízásokat hajtson végre, az alábbiak szerint:

1. We hereby refer to the Charge and Security Deposit over Bank
Accounts Agreement dated [*] 2010 (hereinafter: the
�Agreement�), entered into between us, the [*] (registered seat:
[*]; Company registration number: [*]) as chargor (hereinafter:
the �Chargor�), and [*], (registered seat: [*], registration
number [*]) as chargee and Collateral Agent (hereinafter
together its successors and permitted assigns in such capacity:
the �Collateral Agent �) over the bank account No.: [*]
(hereinafter: the �Bank Account�).

1. Hivatkozunk a 2010. [*]-án kelt Bankszámla-követelésen
Alapított Zálog és Óvadéki Szerződésre (továbbiakban: a
�Szerződés�), amely köztünk, az [*] (székhely: [*]
Magyarország, cégjegyzékszám: [*]) mint zálogkötelezett
(továbbiakban: a �Zálogkötelezett�), és az [*] (székhely: [*],
cégjegyzékszáma [*]) mint zálogjogosult és Biztosítéki
Megbízott (továbbiakban, annak jogutódjaként eljáró valamely
személyt is ideértve: a �Biztosítéki Megbízott�) között jött
létre, a [*] számú bankszámlánk (továbbiakban: a
�Bankszámla�) felett.

2. In accordance with the applicable Hungarian laws, the Chargor
� by executing of the present declaration � hereby authorises the
Bank to enforce by prompt collection any of the claims of the
Secured Parties (as defined in the Agreement) which becomes
due, (i) upon the receipt by the Account Bank of a Notice of
Enforcement Event or a Notice of Security Deposit sent by the
Collateral Agent in accordance with the terms of the Agreement;
and (ii) following the satisfaction of the privileged prompt
collection orders in

2. A Zálogkötelezett a hatályos magyar jogszabályoknak
megfelelően � a jelen nyilatkozat aláírásával � ezennel
felhatalmazza a Bankot, hogy azonnali beszedéssel végrehajtsa a
Biztosított Felek (a Szerződés szerint meghatározott, angolul:
�Secured Parties�) bármely igényéből eredő bármely esedékessé
vált követelést � azt követően, hogy a Számlavezető Bank
megkapta a Biztosítéki Megbízottnak a Szerződés rendelkezései
szerint a Végrehajtási Eseményről szóló Értesítését vagy az
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accordance with the Hungarian law. Under the present
Authorisation a prompt collection order could be submitted only
if a Notice of Enforcement Event or a Notice of Security Deposit
is attached thereto, after an Enforcement Event (as defined in the
Agreement) has occurred. Attachment of one of the Notices
above (Notice of Enforcement Event or a Notice of Security
Deposit) excludes the attachment of the other. In the event that
no Notices are attached, or both Notices are attached thereto, the
prompt collection order shall not be performed on the basis of
the present Authorisation.

Óvadéki Értesítést a magyar jog szabályaival összhangban. Jelen
Felhatalmazó Levél alapján kizárólag abban az esetben nyújtható
be azonnali beszedési megbízás, amennyiben a Végrehajtási
Eseményről szóló Értesítését vagy az Óvadéki Értesítést
csatolják hozzá egy Végrehajtási Esemény (a hitelszerződésben
definiálva) bekövetkezését követően. Bármelyik fenti (Óvadéki
vagy a Végrehajtási Eseményről szóló) Értesítés csatolása
kizárja a másik Értesítés csatolását, amennyiben Értesítés
csatolásra nem kerül, vagy mindkét Értesítést csatolják, úgy a
jelen Felhatalmazó Levél alapján az azonnali beszedési
megbízás nem teljesíthető.

3. For the above purpose, we authorise the Account Bank to debit
� following the receipt of a Notice of Enforcement Event or a
Notice of Security Deposit (in the form of a notarial deed) by the
Account Bank from the Collateral Agent � our account No. [*],
and credit to the [*] of the Collateral Agent, at the time when the
prompt collection order is submitted by the Collateral Agent.

3. A fentiek céljából felhatalmazzuk a Számlavezető Bankot, hogy
megterhelje a [*] számú bankszámlánkat � azt követően, hogy a
Számlavezető Bank megkapta a Biztosítéki Megbízott
Végrehajtási Eseményről szóló Értesítését vagy az Óvadéki
Értesítést � és ezt az összeget jóváírja a Biztosítéki Megbízott
részére a [*] számú számlája javára, abban az időpontban,
amikor a Biztosítéki Megbízott a fizetendő összeg beszedésére
azonnali megbízást ad.

4. In accordance with section 8 of Decree No. 18/2009 (VIII. 6.) of
the National Bank of Hungary (hereinafter: the �NBH Decree�),
we authorise the Account Bank (i) to keep the unperformed part
of the payment instruction for prompt collection pending until
such payment instruction shall have been fully performed � but
not longer than for 35 days � if it cannot be performed due to
lack of funds and inform the Security Trustee accordingly; and
(ii) to the extent of the amount standing to our credit, to make a
partial

4. A Magyar Nemzeti Bank elnöke által kibocsátott 18/2009 (VIII.
6.) számú rendelet 8. §-ának megfelelően (továbbiakban: �MNB
rendelet�), felhatalmazzuk a Számlavezető Bankot, hogy
(i) tartsa függőben az azonnali beszedési megbízásra vonatkozó
fizetési felszólítás teljesítését a még ki nem fizetett részre
vonatkozóan mindaddig, amíg az azonnali beszedési megbízást
teljes egészében nem teljesítik � de nem tovább, mint 35 napra �
ha az pénzügyi fedezet hiánya miatt nem teljesíthető,
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payment on the basis of the payment instruction for prompt
collection relating to insufficient funds.

és megfelelően értesítse erről a Biztosítéki Megbízottat;
valamint (ii) a fedezethiányos azonnali beszedési megbízásra
vonatkozó fizetési felszólításra a rendelkezésre álló fedezet
erejéig részfizetést teljesítsen.

5. This Authorisation is valid and remains in full force until
withdrawn by us in a statement countersigned by the Collateral
Agent.

5. Jelen Felhatalmazó Levél érvényes és mindaddig hatályban
marad, amíg azt vissza nem vonjuk, egy, a Biztosítéki Megbízott
által is aláírt nyilatkozatban.

We request you to kindly acknowledge the receipt of the present
Notice by countersigning and returning to us one copy thereof.

Kérjük Önöket, hogy a jelen Értesítés tudomásulvételét jelen
Értesítés egy példányának aláírásával és részünkre való
visszaküldésével ismerjék el.

In case of any discrepancies in the interpretation of the English and
the Hungarian version of this document, the English version shall
prevail.

Jelen okirat angol és magyar nyelvű változatának eltérő értelmezése
esetén az angol nyelvű szöveg az irányadó.

______________________________________________
Name/ név:

Title/ beosztás:

For and on behalf of

CSI HUNGARY GYÁRTÓ ÉS KERESKEDELMI KORLÁTOLT FELELŐSSÉGŰ
TÁRSASÁG

(acting as a Chargor) / (mint Zálogkötelezett) nevében

Schedules: Melléklet:

� Form of Notice of Enforcement Event � Végrehajtási Eseményről szóló Értesítés Mintája

� Form of Notice of Security Deposit � Óvadéki Értesítés Mintája
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ACKNOWLEDGEMENT ELISMERVÉNY

We acknowledge and approve the content of the above
Authorisation and, in accordance with the terms of the
Authorisation, we undertake to perform the obligations contained

Elismerjük és jóváhagyjuk a fenti Felhatalmazó Levél tartalmát, és
vállaljuk, hogy a Felhatalmazó Levéllel összhangban teljesítjük az
abban foglalt kötelezettségeket, különös tekintettel a következőkre:

therein, with special regard to the followings:

� if the prompt collection order cannot be performed due to lack
of funds, we will treat the payment instruction for prompt
collection as a pending instruction, but only for a period of 35
days;

� ha az azonnali beszedési megbízást pénzügyi forrás hiánya
miatt nem lehet teljesíteni, az azonnali beszedésre vonatkozó
fizetési felszólítást legfeljebb 35 napig függőben tartjuk;

� we undertake to execute the payment instruction for prompt
collection in accordance with terms of the Authorisation to
Act on a Prompt Collection Order (as defined in the
Agreement), until it is withdrawn by the Chargor and the
Collateral Agent jointly.

� vállaljuk az azonnali beszedésre vonatkozó megbízás
teljesítését a Felhatalmazó Levélnek megfelelően mindaddig,
amíg a Felhatalmazó Levélet (a Szerződés szerint
meghatározott, angolul: �Authorisation to Act on a Prompt
Collection Order�) a Zálogkötelezett és a Biztosítéki
Megbízott közösen vissza nem vonja.

In case of any discrepancies in the interpretation of the English and
the Hungarian version of this document, the English version shall
prevail.

Jelen okirat angol és magyar nyelvű változatának eltérő értelmezése
esetén az angol nyelvű szöveg az irányadó.

Budapest,

______________________________________________
Name:

Title:

[ACCOUNT BANK / SZÁMLAVEZETŐ BANK]

as Account Bank / mint Számlavezető Bank
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SCHEDULE 4 Part I

Credit Agreement

(TO BE INSERTED)
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Part II

Senior Secured Note Indenture

(TO BE INSERTED)
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Part III

First Lien Intercreditor Agreement

(TO BE INSERTED)

[ADDITIONAL NOTARIAL CERTIFICATION INSERTED]
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EXHIBIT 4.144

DATED 29 JANUARY 2010

CSI HUNGARY GYÁRTÓ ÉS KERESKEDELMI KORLÁTOLT FELELŐSSÉGŰ
TÁRSASÁG

IN FAVOUR OF

WILMINGTON TRUST (LONDON) LIMITED
AS THE COLLATERAL AGENT

SECURITY OVER CASH AGREEMENT

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AGREEMENT is made by way of deed on 29 January 2010

BETWEEN:

(1)

CSI HUNGARY GYÁRTÓ ÉS KERESKEDELMI KORLÁTOLT FELELŐSSÉGŰ TÁRSASÁG a limited liability company
(korlátolt felelősségű társaság) incorporated under the laws of Hungary, having its registered seat (as at the date of this Agreement) at
H-8000 Székesfehérvár, Berényi út 72-100., Hungary, registered with the Fejér County Court acting as court of registration under
registration number: Cg.07-09-013757, with tax identification number: 14122952-2-07 (the �Company�); and

(2) WILMINGTON TRUST (LONDON) LIMITED in its capacity as collateral agent as appointed under the First Lien Intercreditor
Agreement for the Secured Parties (the �Collateral Agent�).

RECITALS:

(A). Further to the Credit Agreement (as defined below) certain lenders and financial institutions have made available to the borrowers
therein certain facilities (the �Facilities�) on the terms set out in the Credit Agreement.

(B). Further to the Senior Secured Note Indenture (as defined below), the Issuers (as defined below) have issued certain notes (the
�Notes�).

(C). The Company intends to provide security in respect of the Facilities and the Notes.

(D). It is intended by the parties to this Agreement that this document will take effect as a deed despite the fact that the Collateral Agent
may only execute this Agreement under hand.

(E). The Collateral Agent is acting under and holds the benefit of the rights conferred upon it in this Agreement on trust for the Secured
Parties.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Account� means the Euro account with account number [________________] (IBAN [________________]) (and any renewal or
redesignation or substitution of such account) maintained with the Account Bank by the Company and any account opened or
maintained by the Company in England and Wales with any other person (and any replacement account or subdivision or sub-account
of that account).

�Account Bank� means Citibank London.

�Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement.
-1-
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�Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture
and, to the extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

�Applicable Representative� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Collateral Rights� means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Agreement or by
law.

�Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time
party thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured,
renewed, novated, supplemented, restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 11.8 (Delegation) of this Agreement.

�Deposit� means the credit balance from time to time on an Account and all rights, benefits and proceeds in respect of the credit
balance of such Account.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated 5 November 2009 among (amongst others)
The Bank of New York Mellon, as collateral agent and as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly
known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated,
supplemented, restated or modified from time to time (including by the Joinder Agreement which added the Collateral Agent as a
collateral agent under the First Lien Intercreditor Agreement).

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Joinder Agreement� means the joinder agreement dated 21 January 2010 made among (amongst others) the Collateral Agent, The
Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to which the Collateral Agent is
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appointed an additional collateral agent and becomes a party to the First Lien Intercreditor Agreement.

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Notice of Assignment� means a notice of assignment substantially in the form of Schedule 1 (Form of Notice of Assignment).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part
of the Deposits and that term will include any appointee made under a joint and/or several appointment.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly
or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or
any of them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined, in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated 5 November 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

1.2 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in this Agreement or any notice given under or in connection with this Agreement.
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1.3 Construction

(a) The rules of interpretation contained in Section 1.01 of the First Lien Intercreditor Agreement will apply as if incorporated in
this Agreement or in any notice given under or in connection with this Agreement.

(b)
Any reference to the �Collateral Agent�, the �Company�, the �Loan Parties�� Agent� or the �Secured Parties� shall be
construed so as to include its or their (and any subsequent) successors and any permitted transferees in accordance with their
respective interests.

(c) References in this Agreement to any Clause or Schedule shall be to a clause or schedule contained in this Agreement unless a
contrary intention appears.

(d) This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.4 Third Party Rights

Other than a Delegate or Receiver, a person who is not a party to this Agreement has no right under the Contracts (Rights of Third
Parties) Act 1999 to enforce or to enjoy any benefit of any term of this Agreement.

1.5 Collateral Agent��s Actions and Authority

The Company acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority
conferred under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable
Representative. In so acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the protections,
immunities, rights, indemnities and benefits conferred on a collateral agent under the Principal Finance Documents.

2. COVENANT TO PAY

The Company covenants with the Collateral Agent acting in its own right and on behalf and for the benefit of the Secured Parties that it
shall on demand of the Collateral Agent pay its Secured Liabilities (whether for its own account or on behalf and for the benefit of the
Secured Parties) including any liability to pay Secured Liabilities in respect of any further advances made under the Loan Documents,
whether present or future, actual or contingent (and whether incurred solely or jointly and whether as principal or as surety or in some
other capacity) and the Company shall pay to the Collateral Agent when due and payable every sum of its Secured Liabilities at any
time owing, due or incurred by the Company to the Collateral Agent (whether for its own account or on behalf and for the benefit of
the Secured Parties) or any of the other Secured Parties in respect of any such liabilities, provided that neither such covenant nor the
security constituted by this Agreement shall extend to or include any liability or sum which would, but for this proviso, cause such
covenant or security to be unlawful or prohibited by any applicable law.
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3. SECURITY OVER THE DEPOSIT

3.1 Assignment

The Company assigns absolutely with full title guarantee to the Collateral Agent as security agent for the Secured Parties all of its
right, title and interest in each Deposit (subject to obtaining any necessary consent to that assignment from any third party) as security
for the payment and discharge of the Secured Liabilities.

3.2 Release

The security constituted by this Agreement shall be released, reassigned and cancelled:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Company,
upon the Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further
actual or contingent obligation to make advances or provide other financial accommodation to the Company or any other person
under any of the Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to
such arrangements under English law).

4. DELIVERABLES

The Company shall deliver to the Account Bank (or procure delivery of) a Notice of Assignment duly executed by, or on behalf of, the
Company on the date of this Agreement and shall use all reasonable endeavours to procure that the Notice of Assignment is
acknowledged by the Account Bank.

5. FURTHER ADVANCES

(a)
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make
further Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation shall be deemed to be incorporated
into this Agreement as if set out in this Agreement.

(b)
Subject to the terms of the Loan Documents, each Issuer may issue further Notes (as defined in the Senior Secured Notes
Indenture) to the Loan Parties and that obligation will be deemed to be incorporated into this Agreement as if set out in this
Agreement.

6. DEPOSIT

6.1 Notification and No Variation

The Company, during the subsistence of this Agreement:

(a) shall promptly deliver to the Collateral Agent details of any material change made to any Account which holds a Deposit; and

(b) shall not unless permitted under the Principal Finance Documents permit or agree to any variation of the rights attaching to any
Deposit or close any
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Account holding a Deposit (other than an Account that is no longer used by the Company and which has a nil balance) without the
Collateral Agent�s prior written consent.

6.2 Operation Before Enforcement Event

Subject to the terms of the Principal Finance Documents and this Clause 6 (Deposit), if an Enforcement Event is not continuing, the
Company shall be entitled to pay into, receive, withdraw, transfer or otherwise deal with all or any part of any Deposit or any Account
unless such withdrawal, or transfer or dealing would cause an Enforcement Event to occur.

6.3 Operation After Enforcement Event

If an Enforcement Event has occurred and is continuing, the Company shall not be entitled to receive, withdraw, transfer or otherwise
deal with all or any part of any Deposit except with the prior written consent of the Collateral Agent.

6.4 Collateral Agent Rights

If an Enforcement Event has occurred and is continuing, the Collateral Agent shall be entitled, without notice or further demand, to
exercise from time to time all rights, powers and remedies held by it as assignee of the Deposits and to:

(a) demand and receive all and any monies due under or arising out of any Deposit;

(b) exercise in relation to any Deposit all such rights as the Company was then entitled to exercise in relation to that Deposit or
might, but for the terms of this Agreement, exercise; and

(c) except to the extent prohibited by law, apply, set off or transfer any or all of the Deposits in or towards the payment or other
satisfaction of the Secured Liabilities or any part of them in accordance with Clause 14 (Application of Proceeds).

7. COMPANY��S REPRESENTATIONS AND UNDERTAKINGS

7.1 Representation

(a) Establishments

The Company represents on and as at the date of this Agreement that it has not registered any �establishments� (as that term is
defined in Part 1 of The Overseas Companies Regulations 2009) with the Registrar of Companies or, if it has so registered, it
has provided to the Collateral Agent sufficient details to enable an accurate search against it to be undertaken by the Secured
Parties at the Companies Registry.

(b) Ownership of Deposit

The Company represents on and as at the date of this Agreement that: (i) it is the sole legal and beneficial owner of each
Deposit, free and clear of all Liens, subject to any Liens permitted pursuant to Section 6.02(u) of the Credit
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Agreement or any similar Liens or any Lien created by this Agreement; and (ii) it has not sold or disposed of or granted any
Lien over any of its right, title and interest in any Deposit, in each case other than as permitted by the Loan Documents and
other than pursuant to this Agreement.

7.2 Undertakings

(a) Disposals

Unless permitted by this Agreement or the Principal Finance Documents, the Company shall not, if an Enforcement Event has
occurred and is continuing, enter into a single transaction or a series of transactions (whether related or not) and whether
voluntarily or involuntarily, to sell, transfer or otherwise dispose of or otherwise deal with the whole or any part of any Deposit.

(b) Negative Pledge

Unless permitted by this Agreement or the Principal Finance Documents, the Company shall not create or permit to subsist any
Lien on any part of the Deposits without the prior written consent of the Collateral Agent (acting on the instructions of the
Applicable Representative).

(c) Dormant Account

The Company shall ensure that any Account holding Deposits which are the subject of the security constituted by this
Agreement is not and does not become a dormant account within the meaning of the Dormant Bank and Building Society
Accounts Act 2008.

8. FURTHER ASSURANCE

8.1 Covenant for Further Assurance

(a) The covenant set out in Section 2(1)(b) of the Law of Property (Miscellaneous Provisions) Act 1994 shall extend to include the
obligations set out in Clause 8.1(b) below.

(b)

Subject to the Agreed Security Principles, the Company will promptly at its own cost do all such acts or execute all such
documents (including assignments, transfers, mortgages, charges, notices and instructions) as the Collateral Agent may specify
(upon reasonable instruction of the Applicable Representative) (and in such form as the Collateral Agent, upon a reasonable
instruction of the Applicable Representative, may require in favour of the Collateral Agent or its nominee(s) or Delegate):

(i)
to perfect the security created or intended to be created in respect of the Deposits (which may include the execution by
the Company of a mortgage, charge or assignment over all or any of the assets constituting, or intended to constitute, the
Deposits, or for the exercise of the Collateral Rights; and/or
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(ii) to facilitate the realisation of each Deposit.

9. POWER OF ATTORNEY

9.1 Appointment and Powers

The Company by way of security irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and in its
name, on its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may
consider to be required or desirable for:

(a)
carrying out any obligation imposed on the Company by this Agreement or any other agreement binding on the Company to
which the Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security
and any transfers of the assets subject to the security created by this Agreement); and

(b)
enabling the Collateral Agent and any Receiver to exercise, or delegate the exercise of, all or any of the Collateral Rights
(including, if an Enforcement Event has occurred and is continuing, the exercise of any right of a legal or beneficial owner of
each Deposit),

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Company under this
Clause 9.1 if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the
Company that the Company has failed to comply with a further assurance or perfection obligation within 10 Business
Days of the Company being notified of that failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Company under this
Clause 9.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or
secured and/or prefunded to its satisfaction.

9.2 Ratification

The Company shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise
of all or any of his powers.

10. SECURITY ENFORCEMENT

10.1 Time for Enforcement

If an Enforcement Event has occurred and is continuing, or if a petition or application is presented for the making of an administration
order in relation to the Company, or if any person who is entitled to do so gives written notice of its intention to appoint an
administrator of the Company or files such a notice with the court or is requested to do so by the Company, save to the extent that such
petition, application, notice or filing is
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not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is stayed, dismissed
or withdrawn within 4 Business Days of such petition, application, notice or filing being made, the security created by or pursuant to
this Agreement is immediately enforceable and the Collateral Agent may, without notice to the Company or prior authorisation from
any court, in its absolute discretion and shall, if so instructed by the Applicable Representative:

(a) secure and perfect its title to all or any part of the Deposits (including transferring the same into the name of the Collateral
Agent or its nominee(s)) or otherwise exercise in relation to the Deposits all the rights of an absolute owner;

(b) enforce all or any part of the security created by or pursuant to this Agreement (at the times, in the manner and on the terms it
thinks fit) and take possession of and hold or dispose of all or any part of the Deposits; and

(c)
whether or not it has appointed a Receiver, exercise all or any of the powers, authorisations and discretions conferred by the
Law of Property Act 1925 (as varied or extended by this Agreement) on chargees and by this Agreement on any Receiver or
otherwise conferred by law on chargees or Receivers.

10.2 Power of sale

(a)
The power of sale or other disposal conferred on the Collateral Agent and on the Receiver by this Agreement shall operate as a
variation and extension of the statutory power of sale under Section 101 of the Law of Property Act 1925 and such power shall
arise (and the Secured Liabilities shall be deemed due and payable for that purpose) on execution of this Agreement.

(b)

The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925 shall not apply to this Agreement or to the
exercise by the Collateral Agent of its right to consolidate all or any of the security created by or pursuant to this Agreement
with any other security in existence at any time or to its power of sale which powers may be exercised by the Collateral Agent
without notice to the Company on or at any time if an Enforcement Event has occurred and is continuing.

10.3 Collateral Agent��s liability

Neither the Collateral Agent nor any Receiver will be liable to account as a mortgagee or mortgagee in possession in respect of any
Deposit or be liable for any loss upon realisation or for any neglect or default of any nature whatsoever in connection with any Deposit
for which a mortgagee or mortgagee in possession might as such be liable.

10.4 Right of Appropriation

To the extent that any Deposit constitutes �financial collateral� and this Agreement and the obligations of the Company hereunder
constitute a �security financial collateral arrangement� (in each case as defined in, and for the purposes of, the Financial Collateral
Arrangements (No. 2) Regulations 2003 (SI 2003 No. 3226) (the �Regulations�) the Collateral Agent shall have the right if an
Enforcement Event has
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occurred and is continuing to appropriate all or any part of such financial collateral in or towards discharge of the Secured Liabilities
and may exercise such right to appropriate upon giving written notice to the Company. For this purpose, the parties agree that the value
of such financial collateral so appropriated shall be the amount of such Deposit, together with any accrued but unposted interest that is
paid in relation to such Deposit, at the time the right of appropriation is exercised. The parties further agree that the method of
valuation provided for in this Agreement shall constitute a commercially reasonable method of valuation for the purposes of the
Regulations.

10.5 Statutory powers

The powers conferred by this Agreement on the Collateral Agent are in addition to and not in substitution for the powers conferred on
mortgagees and mortgagees in possession under the Law of Property Act 1925, the Insolvency Act 1986 or otherwise by law and in the
case of any conflict between the powers contained in any such Act and those conferred by this Agreement the terms of this Agreement
will prevail.

11. RECEIVERS

11.1 Appointment and Removal

If an Enforcement Event has occurred and is continuing or if a petition or application is presented for the making of an administration
order in relation to the Company, or if any person who is entitled to do so gives written notice of its intention to appoint an
administrator of the Company or files such a notice with the court or is requested to do so by the Company, save to the extent that such
petition, application, notice or filing is not made by a member of the Group or any director of any member of the Group and is
frivolous or vexatious and is stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being
made the Collateral Agent may by deed or otherwise (acting through an authorised officer of the Collateral Agent), without prior notice
to the Company:

(a) appoint one or more persons to be a Receiver of the whole or any part of the Deposits;

(b) remove (so far as it is lawfully able) any Receiver so appointed;

(c) appoint another person(s) as an additional or replacement Receiver(s); or

(d) appoint one or more persons to be an administrator of the Company.

11.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 11.1 (Appointment and removal) will be:

(a) entitled to act individually or together with any other person appointed or substituted as Receiver;

(b) for all purposes shall be deemed to be the agent of the Company which shall be solely responsible for his acts, defaults and
liabilities and for the payment
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of his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and

(c) entitled to remuneration for his services at a rate to be fixed by the Collateral Agent from time to time (without being limited to
the maximum rate specified by the Law of Property Act 1925).

11.3 Statutory powers of appointment

The powers of appointment of a Receiver shall be in addition to all statutory and other powers of appointment of the Collateral Agent
under the Law of Property Act 1925 (as extended by this Agreement) or otherwise and such powers shall remain exercisable from time
to time by the Collateral Agent in respect of any part of the Deposits.

11.4 Powers of Receivers

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up or dissolution of
the Company) have and be entitled to exercise, in relation to the Deposits in respect of which he was appointed, and as varied and
extended by the provisions of this Agreement (in the name of or on behalf of the Company or in his own name and, in each case, at the
cost of the Company):

(a) all the powers conferred by the Law of Property Act 1925 on mortgagors and on mortgagees in possession and on receivers
appointed under that Act;

(b) all the powers of an administrative receiver set out in Schedule 1 to the Insolvency Act 1986 (whether or not the Receiver is an
administrative receiver);

(c) all the powers and rights of an absolute owner and power to do or omit to do anything which the Company itself could do or
omit to do;

(d)

the power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Agreement
or any of the Principal Finance Documents (including the power of attorney) on such terms and conditions as it shall see fit
which delegation shall not preclude either the subsequent exercise any subsequent delegation or any revocation of such power,
authority or discretion by the Receiver itself; and

(e) the power to do all things (including bringing or defending proceedings in the name or on behalf of the Company) which seem
to the Receiver to be incidental or conducive to:

(i) any of the functions, powers, authorities or discretions conferred on or vested in him;

(ii) the exercise of any Collateral Rights (including realisation of all or any part of the Deposits); or

(iii) bringing to his hands any assets of the Company forming part of, or which when got in would be, a Deposit.
-11-
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11.5 Consideration

The receipt of the Collateral Agent or any Receiver shall be a conclusive discharge to a purchaser and, in making any sale or disposal
of the Deposits or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such manner and
on such terms as it thinks fit.

11.6 Protection of purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings.

11.7 Discretions

Any liberty or power which may be exercised or any determination which may be made under this Agreement by the Collateral Agent
or any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Agreement, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

11.8 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by English law), each of the Collateral Agent
and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on
it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not
preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the
Collateral Agent or the Receiver itself.

12. EFFECTIVENESS OF COLLATERAL

12.1 Collateral Cumulative

The collateral constituted by this Agreement and the Collateral Rights shall be cumulative, in addition to and independent of every
other security which the Collateral Agent or any other Secured Party may at any time hold for the Secured Liabilities or any rights,
powers and remedies provided by law. No prior security held by the Collateral Agent or any other Secured Party over the whole or any
part of any Deposit shall merge into the collateral constituted by this Agreement.

12.2 No Waiver

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right, power or remedy of the Collateral
Agent provided by this Agreement or by law shall operate as a waiver, nor shall any single or partial exercise of that right, power or
remedy prevent any further or other exercise of that or any other right, power or remedy of the Collateral Agent provided by this
Agreement or by law.
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12.3 Illegality, Invalidity, Unenforceability

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Agreement nor the legality, validity or
enforceability of such provision under the law of any other jurisdiction will in any way be affected or impaired and if any part of the
security intended to be created by or pursuant to this Agreement is invalid, unenforceable or ineffective for any reason, that shall not
affect or impair any other part of the security.

12.4 No liability

None of the Collateral Agent, its nominee(s) or any Receiver appointed pursuant to this Agreement shall be liable by reason of
(a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Deposits or (c) the taking
possession or realisation of all or any part of the Deposits, except to the extent provided in the Principal Finance Documents.

12.5 Implied Covenants for Title

(a) The covenants set out in Sections 3(1), 3(2) and 6(2) of the Law of Property (Miscellaneous Provisions) Act 1994 will not
extend to Clause 3 (Security over the Deposits).

(b)
It shall be implied in respect of Clause 3 (Security over the Deposits) that the Company is assigning the Deposits free from all
charges and encumbrances (whether monetary or not) and from all other rights exercisable by third parties (including liabilities
imposed and rights conferred by or under any enactment).

12.6 Continuing security

(a) The security created by or pursuant to this Agreement is a continuing security and will remain in full force and effect as a
continuing security for the Secured Liabilities unless and until realised or discharged by the Collateral Agent.

(b) No part of the security from time to time constituted by this Agreement will be considered satisfied or discharged by any
intermediate payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

12.7 Immediate recourse

The Company waives any right it may have of first requiring the Collateral Agent or a Secured Party to proceed against or enforce any
other rights or Lien or claim payment from any person before claiming from the Company under this Agreement. This waiver applies
irrespective of any law or any provision of this Agreement to the contrary.

12.8 Avoidance of Payments

If the Collateral Agent, acting on the reasonable instruction of the Applicable Representative, considers that any amount paid or
credited to any Secured Party is reasonably likely to be avoided or reduced by virtue of any bankruptcy, insolvency, liquidation or
similar laws the liability of the Company under this Agreement and the
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security constituted by this Agreement shall continue and such amount shall not be considered to have been irrevocably paid.

12.9 Non-competition

Until such time as the Secured Liabilities have been discharged in full, the Company will not exercise any rights which it may have by
reason of performance by it of its obligations under this Agreement:

(a) to be indemnified by any Loan Party;

(b) to claim any contribution from any guarantor of any Loan Party�s obligations under this Agreement; and/or

(c)
to take the benefit (in whole or in part and whether by way of subrogation or otherwise) of any rights of a Secured Party under
the Loan Documents or of any other guarantee or security taken pursuant to, or in connection with, this Agreement by any
Secured Party.

12.10 Waiver of defences

The obligations of the Company under this Agreement and the Collateral Rights will not be affected by any act, omission, matter or
thing which, but for this Clause 12.10 (Waiver of defences), would reduce, release or prejudice any of its obligations under this
Agreement and this Lien and whether or not known to the Company or the Collateral Agent or any Secured Party including:

(a) any time, waiver or consent granted to, or composition with, any Loan Party or other person;

(b) the release of any other Loan Party or any other person under the terms of any composition or arrangement with any creditor of
any Loan Party;

(c)
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or Lien over assets of, any Loan Party or other person or any non-presentment or non-observance of any formality or
other requirement in respect of any instruments or any failure to realise the full value of any other Lien;

(d) any incapacity or lack of powers, authority or legal personality of or dissolution or change in the members or status of any Loan
Party or any other person;

(e)
any amendment, novation, supplement, extension (whether of maturity or otherwise), restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of any Loan Document or any other
document or security or of the Secured Liabilities;

(f) any unenforceability, illegality or invalidity of any obligation of any person under any Loan Document or any other document or
security or of the Secured Liabilities; or
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(g) any insolvency or similar proceedings.

12.11 No prejudice

The security created by or pursuant to this Agreement and the Collateral Rights shall not be prejudiced by any unenforceability or
invalidity of any other agreement or document or by any time or indulgence granted to the Company or any other person, or the
Collateral Agent (whether in its capacity as security agent or otherwise) or any of the other Secured Parties or by any variation of the
terms upon which the Collateral Agent holds the security or by any other thing which might otherwise prejudice that security or any
Collateral Right.

12.12 Instructions of Applicable Representative

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with Clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the
Collateral Agent may assume that any and all instructions received by it from the Applicable Representative under this Agreement are
reasonable, and that any question as to the reasonableness or otherwise of such instructions shall be determined as between the
Applicable Representative and the Company.

13. INDEMNITY

13.1 Indemnity

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Company shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against
any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain as a consequence of any
breach by the Company of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers
conferred on them by this Agreement or otherwise relating to any Deposit.

13.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Company fails to pay under this Agreement.

13.3 Payments Free Of Deduction

Section 2.20 (Taxes) of the Credit Agreement applies to this Agreement, save that, for the purposes of this Agreement, the references in
Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �each Loan Party� shall be replaced with �the
Company�.

14. APPLICATION OF PROCEEDS

All monies received or recovered by the Collateral Agent or any Receiver pursuant to this Agreement or the powers conferred by it
shall (subject to the claims of any person having prior rights thereto and by way of variation of the provisions of the Law of Property
Act 1925) be applied in accordance with Section 2.01 of the First Lien Intercreditor Agreement.
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15. OTHER SECURITY INTERESTS

15.1 Redemption or transfer

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien in
case of exercise by the Collateral Agent or any Receiver of any power of sale under this Agreement the Collateral Agent may redeem
such prior Lien or procure the transfer thereof to itself. The Collateral Agent may settle and pass the accounts of the prior Lien and any
accounts so settled and passed will be conclusive and binding on the Company.

15.2 Costs of redemption or transfer

All principal monies, interest, costs, charges and expenses of and incidental to any redemption or transfer under Clause 15.1 will be
paid by the Company to the Collateral Agent on demand together with accrued interest thereon (as well as before judgment) at the rate
from time to time applicable to unpaid sums specified in the Credit Agreement from the time or respective times of the same having
been paid or incurred until payment thereof (after as well as before judgment).

15.3 Subsequent Interests

If the Collateral Agent (acting in its capacity as security agent or otherwise) or any of the Secured Parties at any time receives notice or
is deemed to have received notice of any subsequent Lien affecting all or any part of any Deposit or any assignment or transfer of any
Deposit which in either case is prohibited by the terms of this Agreement or the Principal Finance Documents, all payments made by
the Company to the Collateral Agent or any of the Secured Parties after that time shall be treated as having been credited to a new
account of the Company and not as having been applied in reduction of the Secured Liabilities as at the time when the Collateral Agent
received notice.

16. SUSPENSE ACCOUNTS

All monies received, recovered or realised by the Collateral Agent under this Agreement (including the proceeds of any conversion of
currency) may in the discretion of the Collateral Agent be credited to any interest bearing suspense or impersonal account maintained
with the Collateral Agent or any bank, building society or financial institution as it considers appropriate and may be held in such
account for so long as the Collateral Agent may think fit (acting on the instructions of the Applicable Representative) pending their
application from time to time (as the Collateral Agent is entitled to do in its discretion) in or towards the discharge of any of the
Secured Liabilities and save as provided herein no party will be entitled to withdraw any amount at any time standing to the credit of
any suspense or impersonal account referred to above.

17. CURRENCY INDEMNITY

(a) The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents
provides otherwise.
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(b)

If any Secured Liabilities is received from the Company in a currency (�first currency�) other than the currency (�second
currency�) in which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any
person or otherwise), the amount received shall only satisfy the Company�s obligation to pay its Secured Liabilities to the
extent of the amount in the second currency which the relevant Secured Party is able, in accordance with its usual practice, to
purchase with the amount received in the first currency on the date of that receipt (or, if it is not possible to make that purchase
on that date, on the first date upon which it is possible to do so).

(c) Subject to Section 9.05 of the Credit Agreement and the terms of the Principal Finance Documents, the Company indemnifies
each Secured Party against:

(i) any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to Clause (b) above
being less than the amount due; and

(ii) all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Company.

(d) The Company shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable
pursuant to such indemnity.

18. ASSIGNMENT

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Agreement to facilitate the performance
of its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. This Agreement shall be
binding upon and shall inure to the benefit of each party and its direct or subsequent legal successors, permitted transferees and assigns.
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19. DISCLOSURE

Subject to Section 9.16 of the Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be
entitled to disclose such information concerning the Company and this Agreement as the Collateral Agent considers appropriate to any
actual or proposed direct or indirect successor or to any person to whom information may be required to be disclosed by applicable law.

20. COLLATERAL AGENT SUCCESSORS

This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee or successor in title of the Collateral Agent and any person who, under the
laws of its jurisdiction of incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this
Agreement or to which, under such laws, those rights and obligations have been transferred.

21. WAIVERS AND COUNTERPARTS

21.1 Waivers

No waiver by the Collateral Agent of any of its rights under this Agreement shall be effective unless given in writing.

21.2 Counterparts

This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts
were on a single copy of this Agreement.

22. LAW

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

23. ENFORCEMENT

23.1 Jurisdiction of English Courts

(a)
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of or connected with this
Agreement (including a dispute regarding the existence, validity or termination of this Agreement or the consequences of its
nullity) or any non-contractual obligations arising out of or in connection with this Agreement.

(b) The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes and accordingly
no party will argue to the contrary.

(c)
This Clause 23 (Enforcement) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 23.1(a), it
does not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the
extent allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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23.2 Service of process

Without prejudice to any other mode of service allowed under any relevant law, the Company:

(a) irrevocably appoints Law Debenture Corporate Services Limited as its agent for service of process in relation to any
proceedings before the English courts in connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Company of the process will not invalidate the proceedings
concerned.

THIS AGREEMENT has been signed on behalf of the Collateral Agent and executed as a deed by the Company and is intended to be and is
hereby delivered by it as a deed on the date specified above.
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SCHEDULE 1
Form of Notice of Assignment

TO: [Account bank]

Date: [��]

Dear Sirs,

We give you notice that, pursuant to an English law security over cash agreement (the �Agreement�) dated [��] and made between ourselves
and Wilmington Trust (London) Limited (the �Collateral Agent�), we have assigned to the Collateral Agent all of our right, title and interest
in the credit balance from time to time on account number [��] (account name [��]) (including any renewal or redesignation thereof or
substitution therefor) and all rights, benefits and proceeds in respect of the credit balance of that account from time to time (the �Account�).
All references to the Collateral Agent in this notice include any person or entity appointed as successor to Wilmington Trust (London) Limited
as Collateral Agent.

You are hereby instructed that, following your receipt of any notice from the Collateral Agent that an Enforcement Event (as defined in the
Agreement) has occurred and is continuing:

(a) any existing payment instructions affecting the Account shall immediately be terminated and all payments and communications in
respect of the Account shall from that time onwards be made to the Collateral Agent or to its order (with a copy to us); and

(b) all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from the Account shall belong to the
Collateral Agent.

For the avoidance of doubt, unless and until you receive notice from the Collateral Agent that an Enforcement Event (as defined in the
Agreement) has occurred and is continuing, the Account shall be operated as normal in accordance with the account mandate that currently
exists.

Please accept this notice by signing the enclosed acknowledgement and returning it to the Collateral Agent at 6 Broad Street Place, London,
EC2M 7JH, facsimile +44 (0)20 7614 1122 marked for the attention of Elaine Lockhart.
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This notice and any non-contractual obligations arising out of or in connection with it are governed by English law.

Yours faithfully

for and on behalf of
CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság
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[on copy only]

To: Wilmington Trust (London) Limited

Date: [��]

At the request of the Collateral Agent and CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság we acknowledge receipt of
the notice of assignment, on the terms attached, in respect of the Account (as described in those terms). We confirm that:

(a)
the balance standing to the Account at today�s date is [��], no fees or periodic charges are payable in respect of the Account and there
are no restrictions on (a) the payment of the credit balance on the Account [(except, in the case of a time deposit, the expiry of the
relevant period)] or (b) the assignment of the Account to the Collateral Agent or any third party;

(b) we have not received notice of any previous and continuing assignments of, charges over or trusts in respect of, the Account;

(c)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event (as defined in the Agreement) has
occurred and is continuing, we will not without the Collateral Agent�s consent (i) exercise any right of combination, consolidation or
set off which we may have in respect of the Account or (ii) amend or vary any rights attaching to the Account;

(d)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event has occurred and is continuing, we will
act only in accordance with the instructions given by persons authorised by the Collateral Agent and we shall send all statements and
other notices given by us relating to the Account to the Collateral Agent; and

(e) we will not, in accordance with the Dormant Bank and Building Society Accounts Act 2008, take any steps to transfer the balance
standing to the credit of the Account to the reclaim fund without the Collateral Agent�s prior written consent.

For and on behalf of [��]

By:
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Company

Executed as a deed on behalf of )
CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság )
by a duly authorised representative )
acting by )

/s/ CINDI LEFARI
Name

ATTORNEY
Title

The Collateral Agent
WILMINGTON TRUST (LONDON) LIMITED

Executed by )
WILMINGTON TRUST (LONDON) LIMITED )

/s/ ELAINE LOCKHART

RELATIONSHIP MANAGER
Title
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EXHIBIT 4.145

THE TAKING OF THIS DOCUMENT OR ANY CERTIFIED COPY OF IT OR ANY DOCUMENT WHICH CONSTITUTES
SUBSTITUTE DOCUMENTATION FOR IT, OR ANY DOCUMENT WHICH INCLUDES WRITTEN CONFIRMATIONS OR
REFERENCES TO IT, INTO AUSTRIA AS WELL AS PRINTING OUT ANY E-MAIL COMMUNICATION WHICH REFERS TO
ANY LOAN DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS
DOCUMENT IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING
AN ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN
ADDRESSEE MAY CAUSE THE IMPOSITION OF AUSTRIAN STAMP DUTY. ACCORDINGLY, KEEP THE ORIGINAL
DOCUMENT AS WELL AS ALL CERTIFIED COPIES THEREOF AND WRITTEN AND SIGNED REFERENCES TO IT
OUTSIDE OF AUSTRIA AND AVOID PRINTING OUT ANY EMAIL COMMUNICATION WHICH REFERS TO ANY LOAN
DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS DOCUMENT
IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING AN
ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN ADDRESSEE.

This Floating Lien Pledge Agreement (Contrato de Prenda sin Transmisión de Posesión) is entered into on this 29th day of January, 2010 (the
�Agreement�), by and among Grupo CSI de Mexico, S. de R.L. de C.V. (�Grupo CSI�), CSI en Saltillo, S. de R.L. de C.V. (�CSI Saltillo�),
CSI en Ensenada, S. de R.L. de C.V. (�CSI Ensenada�), CSI Tecniservicio, S. de R.L. de C.V. (�CSI Tecniservicio�), Bienes Industriales del
Norte, S.A. de C.V. (�Bienes Industriales�) and Técnicos de Tapas Innovativas, S.A. de C.V. (�Tapas Innovativas�, and collectively with
Grupo CSI, CSI Saltillo, CSI Ensenada, CSI Tecniservicio and Bienes Industriales, the �Pledgors�), as pledgors, and The Bank of New York
Mellon, acting solely in its capacity as Collateral Agent (as defined below) on behalf and for the benefit of the Secured Parties (as defined
below) (in such capacity, together with its successors and assigns in such capacity, the �Pledgee�), as pledgee, in accordance with the
following Recitals, Representations and Warranties and Clauses. Terms used in the Recitals and Representations and Warranties and not
otherwise defined herein shall have the meaning set forth in Clause First hereto.

Recitals

I. Credit Agreement. On November 5, 2009, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems
International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding Gmbh and Closure Systems International B.V., as
borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto, and Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent (in such capacity, together with its successors and assigns in such capacity, the �Administrative Agent�),
entered into a credit agreement (as amended on January 21, 2010 and as further amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time, the �Credit Agreement�).

II. Senior Secured Note Indenture. On November 5, 2009, Reynolds Group

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, acting in its capacity as trustee, principal paying agent,
transfer agent and collateral agent, entered into the Senior Secured Note Indenture (as amended, extended, restructured, renewed, refunded,
novated, supplemented, restated, replaced or modified from time to time, the �Senior Secured Note Indenture�).

Representations and Warranties

I. Each of the Pledgors hereby represents and warrants, with respect to itself, through its legal representative, that on the date hereof:

(a)

(i) Grupo CSI is a sociedad de responsabilidad limitada de capital variable duly organized and validly existing under the laws
of Mexico, as evidenced in public deed number 1261, dated April 1, 2008, granted before Mr. Gerardo F. Saavedra Silva,
Commercial Notary Public number 50 of the Federal District, which was recorded in the Public Registry of Commerce of
Saltillo, Coahuila, under commercial folio number 13612*2; (ii) CSI Saltillo is a sociedad de responsabilidad limitada de
capital variable duly organized and validly existing under the laws of Mexico, as evidenced in public deed number 1259, dated
April 1, 2008, granted before Mr. Gerardo F. Saavedra Silva, Commercial Notary Public number 50 of the Federal District,
which was recorded in the Public Registry of Commerce of Saltillo, Coahuila, under commercial folio number 9051*2; (iii) CSI
Ensenada is a sociedad de responsabilidad limitada de capital variable duly organized and validly existing under the laws of
Mexico, as evidenced in public deed number 1258, dated April 1, 2008, granted before Mr. Gerardo F. Saavedra Silva,
Commercial Notary Public number 50 of the Federal District, which was recorded in the Public Registry of Commerce of
Ensenada, Baja California, under commercial folio number 7158*3; (iv) CSI Tecniservicio is a sociedad de responsabilidad
limitada de capital variable duly organized and validly existing under the laws of Mexico, as evidenced in public deed number
1260, dated April 1, 2008, granted before Notary Public number 50 of the Federal District, which was recorded in the Public
Registry of Commerce of Saltillo, Coahuila, under commercial folio number 26269*2; (v) Bienes Industriales is a sociedad
anónima de capital variable duly organized and validly existing under the laws of Mexico, as evidenced in public deed number
1,314, dated November 4, 2008, granted before Mr. Gerardo Francisco Saavedra Silva, Commercial Notary Public number 50 of
the Federal District, which was registered at the Public Registry of Commerce of the Federal District under commercial folio
383182; and (vi) Tapas Innovativas is a sociedad anónima de capital variable duly organized and validly existing under the
laws of
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Mexico, as evidenced in public deed number 28,266, dated November 26, 1997, granted before Mr. Carlos Alejandro Durán
Loera, Notary Public number 11 of the Federal District, which was recorded in the Public Registry of Commerce of
Guadalajara, Jalisco, under the registration number 175-176, volume 661, Book First, and currently registered at such Registry
under commercial folio 35140;

(b)

the individual executing this Agreement in the name and on behalf of each of the Pledgors has sufficient power and authority, as
well as the necessary authority (corporate, organizational or otherwise) to validly execute and deliver this Agreement on their
behalf and to validly bind each of the Pledgors under the terms herein, as evidenced in public deed numbers 30534, 30535,
30536, 30537, 30538 and 30539, dated October 30, 2009, granted before Mr. Jose Luis Villavicencio Castañeda, Notary Public
number 218 for Mexico City, and that such powers, authority and corporate or other authorizations have not been revoked,
modified or limited in any manner; and

(c)

with reference to the facts and circumstances then existing and subject to the provisions of the Loan Documents and the
Intercreditor Arrangements, the representations and warranties made by such Pledgor as Loan Party in Section 3.01
(Organization; Powers), 3.02 (Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.07 (Title to
Properties; Possession under Leases), 3.09 (Litigation, Compliance with Laws), 3.10 (Agreements), 3.19 (Security Documents)
and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards to such Pledgor and this Agreement.

NOW, THEREFORE, based on the Recitals and Representations and Warranties contained herein, the parties hereto agree as follows:

Clauses

First.- Certain Defined Terms.

(a) Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in this Agreement and in any notice given under this Agreement. As used in this Agreement, the following terms shall
have the following meanings:

�Accounts Receivable� means and includes, with respect to each Pledgor, all accounts receivable, trade accounts or instruments of such
Pledgor, including, without limitation, all rights of such Pledgor to payment for goods sold or
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leased, or to be sold or to be leased, or for services rendered or to be rendered, however evidenced or incurred, and together with all
returned or repossessed goods and all books, records, computer tapes, programs and ledger books arising therefrom or relating thereto,
all whether now owned or hereafter acquired or arising.

�Additional Agreement� shall have the meaning assigned to the term �Additional Agreement� under, and as defined in, the First Lien
Intercreditor Agreement.

�Administrative Agent� has the meaning specified in Recital I hereof.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture, and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Agreement� means this Floating Lien Pledge Agreement, as the same may be amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.

�Applicable Representative� shall have the meaning assigned to the term �Applicable Representative� under, and as defined in, the First
Lien Intercreditor Agreement.

�Bienes Industriales� has the meaning assigned to such term in the preamble to this Agreement.

�Bienes Industriales Pledged Assets� means all of the following generically described personal property of Bienes Industriales, pledged
by Bienes Industriales in favor of the Pledgee for the benefit of the Secured Parties as provided herein, wherever located, whether now
existing or hereafter acquired or arising from, (a) all Accounts Receivable, (b) all Inventory, (c) all Equipment, (d) all Intangibles, (e) all
Instruments, (f) all Intellectual Property, (g) all cash, money, cash equivalents and goods, including without limitation, the bank accounts
of Bienes Industriales, and (h) all products and/or proceeds of any and all of the foregoing, including, without limitation, indemnification
in the event of expropriation, revocation of such assets either by third parties or acts of government and insurance proceeds which,
pursuant to Article 354 of the Law, comprise all of the personal property used by Bienes Industriales to carry out its main activity.
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�Business Day� shall mean a day (other than a Saturday or Sunday) on which banks are open for business in New York City, New York,
United States of America and Mexico.

�Collateral Agent� shall mean the Pledgee, in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement,
and its successors and permitted assigns in such capacity.

�Commercial Code� shall mean the Mexican Commercial Code (Código de Comercio).

�Credit Agreement� shall have the meaning assigned to such term in Recital I hereof.

�CSI Ensenada� has the meaning assigned to such term in the preamble to this Agreement.

�CSI Ensenada Pledged Assets� shall mean all of the following generically described personal property of CSI Ensenada, pledged by
CSI Ensenada in favor of the Pledgee for the benefit of the Secured Parties as provided herein, wherever located, whether now existing
or hereafter acquired or arising from, (a) all Accounts Receivable, (b) all Inventory, (c) all Equipment, (d) all Intangibles, (e) all
Instruments, (f) all Intellectual Property, (g) all cash, money, cash equivalents and goods, including without limitation, the bank accounts
of CSI Ensenada, and (h) all products and/or proceeds of any and all of the foregoing, including, without limitation, indemnification in
the event of expropriation, revocation of such assets either by third parties or acts of government and insurance proceeds which, pursuant
to Article 354 of the Law, comprise all of the personal property used by CSI Ensenada to carry out its main activity.

�CSI Saltillo� has the meaning assigned to such term in the preamble to this Agreement.

�CSI Saltillo Pledged Assets� shall mean all of the following generically described personal property of CSI Saltillo, pledged by CSI
Saltillo in favor of the Pledgee for the benefit of the Secured Parties as provided herein, wherever located, whether now existing or
hereafter acquired or arising from, (a) all Accounts Receivable, (b) all Inventory, (c) all Equipment, (d) all Intangibles, (e) all
Instruments, (f) all Intellectual Property, (g) all cash, money, cash equivalents and goods, including without limitation, the bank accounts
of CSI Saltillo, and (h) all products and/or proceeds of any and all of the foregoing, including, without limitation, indemnification in the
event of expropriation,
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revocation of such assets either by third parties or acts of government and insurance proceeds which, pursuant to Article 354 of the Law,
comprise all of the personal property used by CSI Saltillo to carry out its main activity.

�CSI Tecniservicio� has the meaning assigned to such term in the preamble to this Agreement.

�CSI Tecniservicio Pledged Assets� shall mean all of the following generically described personal property of CSI Tecniservicio,
pledged by CSI Tecniservicio in favor of the Pledgee for the benefit of the Secured Parties as provided herein, wherever located, whether
now existing or hereafter acquired or arising from, (a) all Accounts Receivable, (b) all Inventory, (c) all Equipment, (d) all Intangibles,
(e) all Instruments, (f) all Intellectual Property, (g) all cash, money, cash equivalents and goods, including without limitation, the bank
accounts of CSI Tecniservicio, and (h) all products and/or proceeds of any and all of the foregoing, including, without limitation,
indemnification in the event of expropriation, revocation of such assets either by third parties or acts of government and insurance
proceeds which, pursuant to Article 354 of the Law, comprise all of the personal property used by CSI Tecniservicio to carry out its main
activity.

�Equipment� shall mean, with respect to each Pledgor, all equipment and fixtures of such Pledgor, whether now owned or hereafter
acquired, wherever located, including, without limitation, all machinery, furniture, furnishings, spare parts, repair parts, leasehold
improvements, computer equipment, books and records, motor vehicles, forklifts, rolling stock, dies and tools used or useful in such
Pledgor�s business operations.

�Equity Interests Pledge Agreement� shall mean the Equity Interests Pledge Agreement (Contrato de Prenda sobre Acciones y Partes
Sociales) dated January 29th, 2010 by and among CSI Mexico LLC, Grupo CSI, CSI Saltillo, Closure Systems Mexico Holdings LLC
and Closure Systems International B.V., as pledgors, The Bank of New York Mellon, acting solely in its capacity as Collateral Agent on
behalf and for the benefit of the Secured Parties, as pledgee, with the acknowledgment of Bienes Industriales, Tapas Innovativas, CSI
Ensenada and CSI Tecniservicio.

�Event of Default� shall have the meaning assigned to the term �Event of Default� under, and as defined in, the First Lien Intercreditor
Agreement.

�Excluded Assets� means any and all assets pledged by any of the Pledgors in favor of the Pledgee pursuant to the Equity Interests
Pledge Agreement.
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�First Lien Intercreditor Agreement� shall mean the First Lien Intercreditor Agreement dated as of November 5, 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly
known as Credit Suisse), as administrative agent under the Credit Agreement and the Loan Parties, as amended on January 21, 2010 and
as further amended, novated, supplemented, restated or modified from time to time. A copy of the First Lien Intercreditor Agreement
and of its amendment is attached hereto as Exhibit �A�.

�Governmental Authority� shall mean any national or federal government, any state, regional, local or other political subdivision thereof
with jurisdiction and any individual or entity with jurisdiction exercising executive, legislative, judicial, regulatory or administrative
functions of or pertaining to government or quasi-governmental issues (including any court).

�Grupo CSI� has the meaning assigned to such term in the preamble to this Agreement.

�Grupo CSI Pledged Assets� shall mean all of the following generically described personal property of Grupo CSI, pledged by Grupo
CSI in favor of the Pledgee for the benefit of the Secured Parties as provided herein, wherever located, whether now existing or hereafter
acquired or arising from, (a) all Accounts Receivable, (b) all Inventory, (c) all Equipment, (d) all Intangibles, (e) all Instruments, (f) all
Intellectual Property, (g) all cash, money, cash equivalents and goods, including without limitation, the bank accounts of Grupo CSI, and
(h) all products and/or proceeds of any and all of the foregoing, including, without limitation, indemnification in the event of
expropriation, revocation of such assets either by third parties or acts of government and insurance proceeds which, pursuant to
Article 354 of the Law, comprise all of the personal property used by Grupo CSI to carry out its main activity.

�Instruments� shall mean, with respect to each Pledgor, all certificated and uncertificated instruments, negotiable instruments, securities,
all security entitlements, all securities accounts, commodity contracts and commodity accounts, including without limitation, instruments
and letters of credit evidencing, representing, arising from or existing in respect of, relating to, securing or otherwise supporting the
payment of, any of the Accounts Receivable, whether now or hereafter owned or acquired by such Pledgor or in which such Pledgor
now or hereafter has or acquires any rights.

�Intangibles� shall mean, with respect to each Pledgor, all intangibles of such Pledgor, whether now existing or hereafter acquired or
arising, including,
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without limitation, all royalties, tax refunds, rights to tax refunds, and any and all other rights held by such Pledgor and all goodwill of
such Pledgor associated therewith.

�Intellectual Property� shall mean, with respect to each Pledgor, all intellectual and similar property of such Pledgor of every kind and
nature hereafter acquired by such Pledgor, any inventions, designs, drawings, plans, diagrams, schematics and assembly and display
materials relating thereto, patents and proprietary rights, patent licenses, trademarks, service marks, trademark licenses, trade names,
copyrights, copyrights licenses, royalties, domain names and domain name registrations, trade secrets, confidential or proprietary
technical and business information, know how or other data or information, programs, software and databases and all embodiments or
fixations thereof and related documentation, registration and franchises, licenses for any of the foregoing and all license rights, and all
additions, improvements and accessions to, and books and records describing or used in connection with, any of the foregoing.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time.

�Inventory� shall mean, with respect to each Pledgor, all inventory of such Pledgor, whether now owned or hereafter acquired, wherever
located, including, without limitation, all goods of such Pledgor held for sale or lease or furnished or to be furnished under contracts of
service, all goods held for display or demonstration, goods on lease or consignment, returned and repossessed goods, all raw materials,
work-in-progress, finished goods and supplies used or consumed in such Pledgor�s businesses together with all documents, documents
of title, dock warrants, dock receipts, warehouse receipts, bills of lading or orders for the delivery of all, or any portion, of the foregoing.

�Law� shall mean the General Law of Negotiable Instruments and Credit Transactions.

�Lien� shall have the meaning assigned to the term �Lien� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Documents� shall have the meaning assigned to the term �Credit Documents� under, and as defined in, the First Lien
Intercreditor Agreement
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and any other document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall have the meaning assigned to the term �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Mexico� shall mean the United Mexican States.

�Person� shall mean any individual or entity, trust, joint venture, partnership, corporation, Governmental Authority or any other entity of
any nature whatsoever.

�Pesos� shall mean the legal currency of Mexico.

�Pledged Assets� shall mean, collectively, the Grupo CSI Pledged Assets, the CSI Saltillo Pledged Assets, the CSI Ensenada Pledged
Assets, the CSI Tecniservicio Pledged Assets, the Bienes Industriales Pledged Assets, and the Tapas Innovativas Pledged Assets;
provided, however, that the Pledged Assets do not comprise the Excluded Assets.

�Pledgee� has the meaning assigned to such term in the preamble to this Agreement.

�Pledgors� has the meaning assigned to such term in the preamble to this Agreement.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Registries� has the meaning assigned to such term in Clause Second of this Agreement.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties
(or any of them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party
in connection with the protection, preservation or enforcement of
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its respective rights under the Loan Documents or any other document evidencing or securing any such liabilities.

�Secured Parties� shall have the meaning assigned to the term �Secured Parties� under, and as defined in, the First Lien Intercreditor
Agreement.

�Security Interest� has the meaning assigned to such term in Clause Second of this Agreement.

�Senior Secured Note Indenture� has the meaning assigned to such term in Recital II hereof.

�Tapas Innovativas� has the meaning assigned to such term in the preamble to this Agreement.

�Tapas Innovativas Pledged Assets� shall mean all of the following generically described personal property of Tapas Innovativas,
pledged by Tapas Innovativas in favor of the Pledgee for the benefit of the Secured Parties as provided herein, wherever located, whether
now existing or hereafter acquired or arising from, (a) all Accounts Receivable, (b) all Inventory, (c) all Equipment, (d) all Intangibles,
(e) all Instruments, (f) all Intellectual Property, (g) all cash, money, cash equivalents and goods, including without limitation, the bank
accounts of Tapas Innovativas, and (h) all products and/or proceeds of any and all of the foregoing, including, without limitation,
indemnification in the event of expropriation, revocation of such assets either by third parties or acts of government and insurance
proceeds which, pursuant to Article 354 of the Law, comprise all of the personal property used by Tapas Innovativas to carry out its main
activity.

�Termination Notice� has the meaning assigned to such term in Clause Tenth of this Agreement.

�Transfer� shall mean, with respect to each Pledgor, any sale, lease or other type of transfer made by such Pledgor.

(b) Usage. The definitions in this Clause First shall apply equally to both the singular and plural forms of the terms defined. Whenever
the context may require, any pronoun shall include the corresponding masculine, feminine and neutral forms. The words �hereof�,
�herein� and �hereunder� and words of similar import, when used in this Agreement, shall refer to this Agreement as a whole and not to
any particular provision of this Agreement, unless otherwise expressly indicated, and all references in this Agreement to Clauses,
sections, paragraphs and Exhibits shall be deemed to be references to Clauses, sections,
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paragraphs and Exhibits of this Agreement, unless the context shall otherwise require. As used herein and any certificate or other
document made or delivered pursuant hereto, (i) the words �include�, �includes� and �including� shall be deemed to be followed by the
phrase �without limitation�, (ii) the word �incur� shall be construed to mean incur, create, issue, assume, become liable in respect of or
suffer to exist (and the words �incurred� and �incurrence� shall have correlative meanings), (iii) the words �asset� and �property� shall
be construed to have the same meaning and effect and to refer to any and all tangible and intangible assets and properties, including
cash, capital stock, securities, revenues, accounts, leasehold interests and contract rights, (iv) references to agreements shall, unless
otherwise specified, be deemed to refer to such agreements as amended, extended, restructured, renewed, novated, supplemented,
restated, refunded, replaced or modified from time to time, and (v) references to any statute, law or regulation shall be deemed to include
any amendments thereto from time to time or any successor statute, law or regulation thereof.

Second.- Pledge; Grant of Security Interest.

(a) In accordance with Title II, Chapter IV, Section VII (Título II, Capítulo IV, Sección VII) of the Law, the Pledgors hereby grant, subject
to any Liens permitted by the Loan Documents, a first priority floating lien pledge (prenda sin transmisión de posesión) and security interest
(the �Security Interest�) to the Pledgee for the benefit of the Secured Parties, in and to the Pledged Assets now or hereafter owned or acquired
by the Pledgors or in which the Pledgors now or hereafter have or acquire any right or interest, wherever located and with everything that
corresponds thereto by law or in fact, as collateral security for the due and timely payment, performance and satisfaction when due (whether at
stated maturity, by acceleration or otherwise) of the Secured Obligations.

(b) For purposes of Article 366 of the Law, the Pledgors hereby covenant and agree, that as soon as reasonably practicable but, in any
event, no later than 10 (ten) Business Days following the execution date of this Agreement or such longer period as the Pledgee may agree,
acting on the instructions of the Applicable Representative, the Pledgors shall file this Agreement, through a Mexican commercial notary
public, for registration with the Public Registries of Commerce of the jurisdictions in which the Pledgors maintain their respective corporate
domiciles (the �Registries�) and to provide written evidence thereof to the Pledgee, for which purpose the Pledgors shall deliver to the
Pledgee an original letter executed by such Mexican commercial notary public whereby such Mexican notary public certifies that this
Agreement has been presented for registration in the corresponding Registries.

(c) In addition, the Pledgors hereby covenant and agree to deliver to the
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Pledgee, as soon as reasonably practicable but, in any event, no later than 45 (forty five) Business Days following the execution date of this
Agreement or such longer period as the Pledgee may agree, acting on the instructions of the Applicable Representative, an original executed
copy of this Agreement duly sealed by the corresponding Registries evidencing that this Agreement has been properly registered with such
Registries.

(d) Subject to the Agreed Security Principles, if and when any of the Pledgors own any Intellectual Property, the Pledgors hereby agree to
file this Agreement for registration in the corresponding file before the Mexican Institute of Intellectual Property, as soon as reasonably
practicable but, in any event, no later than 15 (fifteen) Business Days from the date on which such event occurs or such longer period as the
Pledgee may agree, acting on the instructions of the Applicable Representative.

(e) Without prejudice to the rights of the Pledgee under the Loan Documents, the Pledgee hereby irrevocably waives the provisions of, and
any rights it might have under Articles 357 final paragraph and 361 third paragraph of the Law.

(f) For the purposes of the first paragraph of Article 348 of the Law, the amount of the Secured Obligations shall be an amount
ascertainable at the time of foreclosure.

Third.- Continuing Security Interest. The Security Interest shall be continuing and shall (i) remain in full force and effect until all of the
Secured Obligations have been paid pursuant to the Loan Documents unless otherwise released pursuant to this Clause Third or Clause Tenth;
(ii) be binding upon the Pledgors, and their respective successors and assigns; and (iii) inure to the benefit of and be enforceable by the
Pledgee, acting in the name and on behalf of the Secured Parties, and their respective successors and assigns; provided, however, that if a
Pledgor disposes of any Pledged Assets and that disposal is permitted by the Loan Documents, those Pledged Assets shall, unless an Event of
Default has occurred and is continuing, be automatically released from the Security Interest created under this Agreement with effect from the
day of such disposal, and the Pledgee, upon receipt of written instructions from the Applicable Representative, shall do all such acts which are
reasonably requested by the Pledgors in order to release the relevant Pledged Assets from the Security Interest created under this Agreement.

Fourth.- Covenants of the Pledgors.

(a) So long as this Agreement is in effect, the Pledgors covenant and agree, that the Pledgors (i) shall not create, incur, assume, or permit to
exist any Lien in favor of, or any claim of any Person with respect to, any of the Pledged Assets, whether now
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owned or hereafter acquired, except for the Security Interest or as permitted by the Loan Documents; (ii) except to the extent permitted by the
Loan Documents, shall not sell, transfer, assign, pledge, deliver, transfer in trust, grant, usufruct or otherwise dispose of, or grant any option
with respect to, any such Pledged Assets or any interest therein without the prior written consent of the Pledgee; and (iii) subject to the Agreed
Security Principles, shall execute and deliver to the Pledgee such documents in favor of the Pledgee and do such things relating to the Security
Interest as the Pledgee may reasonably request in order to protect and maintain the Security Interest and to protect and preserve the Pledgors�
and/or the Pledgee�s title and interest in and to the Pledged Assets, and pay all costs arising from or in connection therewith.

(b) The Pledgors hereby expressly and irrevocably waive the exercise of any and all rights set forth in Article 358 of the Law without the
prior written consent of the Pledgee, and with respect to such waiver, except as otherwise permitted by the Loan Documents.

Fifth.- Use and Transfer of Pledged Assets. Each of the Pledgors shall be entitled to (i) use its Pledged Assets as permitted by the Loan
Documents; (ii) Transfer or otherwise dispose of its Pledged Assets as permitted by the Loan Documents; provided, however that the proceeds
or assets received by the Pledgors in consideration of any such Transfer (unless constituting Excluded Assets) shall become part of the
Pledged Assets; and (iii) collect and receive any and all payments, distributions or any other consideration arising from or relating to its
Pledged Assets and use the proceeds from any Transfer of its Pledged Assets only as permitted by the Loan Documents. For purposes of
Article 374, paragraph I, of the Law, the Pledgee hereby authorizes the Pledgors to Transfer cash or other Pledged Assets to its shareholders
and partners as permitted by the Loan Documents, regardless of the equity interest percentage that such transferees may hold in the respective
Pledgor.

Pursuant to Article 357 of the Law, the parties hereby agree that (i) the Pledged Assets shall be located where the Pledgors carry out their main
activities in the ordinary course of business; (ii) the Pledgors may only make Transfers within the ordinary course of business pursuant to the
terms of this Agreement or as permitted by the Loan Documents; and (iii) the proceeds or assets received by the Pledgors in consideration of
such Transfer (unless constituting Excluded Assets) shall become part of the Pledged Assets, in each case, except as otherwise permitted by
the Loan Documents.

Sixth.- Events of Default. If an Event of Default has occurred and is continuing, (i) each and every right of the Pledgors under Clause Fifth
will automatically cease; (ii) any and all rights relating to or in connection with the Pledged Assets may be exercised exclusively by the
Pledgee; and (iii) the Pledgee shall have the right to foreclose upon the Pledged Assets pursuant to the provisions of Clause Seventh of this
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Agreement, and to exercise its rights in any other manner as set forth in the Law and the Commercial Code.

Seventh.- Foreclosure Procedure.

(a) If an Event of Default has occurred and is continuing, the Pledgee shall be entitled to initiate the foreclosure of the Pledged Assets and
commence an extra-judicial or judicial foreclosure procedure, as the case may be, pursuant to Book V, Title III Bis, Chapters I and/or II, as the
case may be, of the Commercial Code, in order to seek payment of the Secured Obligations and to pursue the delivery and physical possession
of the Pledged Assets through any such procedure.

(b) Pursuant to Article 1414 bis and 1414 bis 17 of the Commercial Code, the parties hereby agree that for purposes of appraising the Pledged
Assets, the Pledgors hereby expressly authorize the Pledgee, at the sole expense of the Pledgors, to obtain an appraisal of the Pledged Assets
from an authorized Mexican banking institution (institución de crédito) designated by the Pledgee.

(c) The Pledgors shall take any and all actions and/or initiate any and all proceedings that may be necessary or convenient, in the Pledgee�s
sole discretion, to facilitate the foreclosure and transfer of the Pledged Assets. The Pledgors further agree to do or cause to be done all such
other acts as may be necessary or convenient to expedite such sale or sales of all or any portion of the Pledged Assets, and to execute and
deliver such documents and take such other action as the Pledgee deems necessary or advisable in order that any such sale may be in
compliance with applicable law.

(d) The Pledgee shall apply all amounts received under this Agreement pursuant to the provisions of the First Lien Intercreditor Agreement.

Eighth.- Capacity of Collateral Agent. The Pledgors hereby (i) expressly acknowledge that the Pledgee, in its capacity as Collateral Agent, has
all necessary appointments, legal capacity and authority to act in the name and on behalf of the Secured Parties for all matters arising from or
relating to this Agreement; and (ii) expressly waive their rights to carry out any action challenging the legal existence, appointments, legal or
other capacity and authority of the Pledgee to act in the name and on behalf of the Secured Parties for all matters arising from, or relating to,
this Agreement or otherwise. The rights, duties, privileges, protections and benefits of the Pledgee as Collateral Agent set forth in the First
Lien Intercreditor Agreement are hereby incorporated herein by reference and made a part hereof. Each of the Pledgors agrees that all acts to
be executed by such Pledgor under this Agreement shall be in accordance with the terms and conditions of the Intercreditor Arrangements.

-14-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Ninth.- Power of Attorney. Each of the Pledgors, by way of security irrevocably appoints the Pledgee and any receiver appointed by the
Pledgee to be its attorney in fact, and in its name, on its behalf and as its act and deed to execute, deliver and perfect all documents and do all
things which the attorney in fact may consider to be required or desirable for:

(a)
carrying out any obligation imposed on a Pledgor by this Agreement or any other agreement binding on that Pledgor to which
the Pledgee is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Pledged Assets);

(b) enabling the Pledgee to exercise, or delegate the exercise of, all or any of its rights over the Pledged Assets; and

(c) enabling any receiver appointed by Pledgee to exercise, or delegate the exercise of, any of the rights, powers and authorities
conferred on them by or pursuant to this Agreement or by law,

provided always that the Pledgee may only be entitled to exercise the powers conferred upon it by each of the Pledgors under this
Clause Ninth if:

(i) an Event of Default has occurred and is continuing; and/or

(ii)
the Pledgee has received notice from the Applicable Representative, the Loan Parties� Agent and/or any of the Pledgors that
any of the Pledgors has failed to comply with a further assurance or perfection obligation within 10 (ten) Business Days of
being notified of that failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Pledgee shall not be obliged to exercise the powers conferred upon it by each of the Pledgors under this
Clause Ninth unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or
secured and/or prefunded to its satisfaction.

For purposes of this Clause, each of the Pledgors shall grant a notarized irrevocable special power of attorney, substantially in terms of Exhibit
�B� hereto, pursuant to the terms of article 2,596 of the Federal Civil Code and its correlatives for the other States of Mexico and the Federal
District, in order to allow the Pledgee to perform any and all acts referred to in this Clause Ninth, with the authorities referred to in the first,
second and third paragraph of article 2,554 of the Federal Civil Code and its correlative Articles of the Civil Codes of the States of the United
Mexican States and the Federal District and that includes the authority to delegate such special power of attorney.
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Tenth.- Release and Termination. The Security Interest constituted by this Agreement shall be released and cancelled:

(a)

by the Pledgee (acting on the instruction of the Applicable Representative) at the request and cost of each of the Pledgors,
upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under further
actual or contingent obligation to make advances or provide other financial accommodation to the Pledgors or any other
person under any of the Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to
such arrangements under Mexican law).

As soon as is reasonably practicable and (i) in respect of paragraph (a) above, following a written request from the Pledgors, or (ii) in respect
of paragraph (b) above, following receipt of a written instruction from the Applicable Representative, the Pledgee shall deliver to the Pledgors
a termination notice (the �Termination Notice�), ratified before a Mexican notary public, who shall be instructed to present such Termination
Notice to the corresponding Registries for the cancellation of the Security Interest. Upon delivery of the Termination Notice by the Pledgee to
the Pledgors as herein contemplated, this Agreement shall terminate and the Security Interest shall cease, terminate and be released. The
Pledgors shall be responsible, jointly and without limitation, for the payment of any and all costs, expenses or fees, related to the cancellation
of the Security Interest contemplated in this Agreement.

Eleventh.- Delegation. The Pledgee, and any receiver appointed by Pledgee, shall have full power to delegate (either generally or specifically)
the powers, authorities and discretions conferred on it by this Agreement (including the power of attorney referred to in Clause Ninth hereto)
on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent delegation or
any revocation of such power, authority or discretion by the Pledgee or any receiver hereto.

Twelfth.- No Liability. None of the Pledgee, its nominee(s) or any receiver or delegate appointed pursuant to this Agreement shall be liable by
reason of (a) taking any action permitted under this Agreement, (b) any neglect or default in connection with the Security Interest, or (c)
taking possession or realization of all or any part of the Pledged Assets, except to the extent provided in the Principal Finance Documents.

Thirteenth.- Indemnity. To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, each of the Pledgors shall,
notwithstanding any release or discharge of all or any part of the security, indemnify the Pledgee, its agents, its attorneys, any delegate and
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any receiver against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain as a
consequence of any breach by each of the Pledgors of the provisions of this Agreement, the exercise or purported exercise of any of the rights
and powers conferred on them by this Agreement or otherwise relating to the Security Interest.

Fourteenth.- Assignments. Unless otherwise permitted under the Loan Documents, the rights and obligations arising from this Agreement may
not be assigned or transferred by the Pledgors to any third party without the prior written consent of the Pledgee. The Pledgee may assign or
transfer, in whole or in part, its rights and obligations hereunder in accordance with the Loan Documents.

Fifteenth.- Amendments. This Agreement may only be amended or modified with the prior written consent of the Pledgors and the Pledgee.

Sixteenth.- Notices. Each notice or other communication to be given or made by a party in connection with this Agreement shall be given or
made in accordance with the provisions of the First Lien Intercreditor Agreement, provided that with respect to any notice to be given or made
pursuant to or under a judicial procedure, each Pledgor designates the following address:

Grupo CSI de Mexico, S. de R.L. de C.V.
CSI en Saltillo, S. de R.L. de C.V.
CSI Tecniservicio, S. de R.L. de C.V.
Indiana 435
Fracc. Industrial Valle de Saltillo
25217, Saltillo, Coahuila, México
Attention: General Manager

CSI en Ensenada, S. de R.L. de C.V.
Carr. Tecate Ensenada Km 103.5 No. 1473,
Col. El Sauzal de Rodríguez, 22760, Ensenada, B.C. México
Attention: General Manager

Bienes Industriales del Norte, S.A. de C.V.
Técnicos de Tapas Innovativas, S.A. de C.V.
Circuito Productividad Poniente 120,
Col. Las Pintas, 45690, El Salto, Jal. México
Attention: General Manager

-17-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


All with a copy (which shall not constitute notice) to:

Rank Group Limited
Level 9, 148 Quay St., Auckland, 1140, New Zealand
Attention: Helen Golding
Telephone: +64 (0) 9366 6259
Fax No. +64 (0) 9366 6263

Seventeenth.- Exhibits and Captions. All documents attached hereto or to which reference is made herein are hereby incorporated by reference
into, and shall be deemed a part of, this Agreement. The captions and headings contained in this Agreement are for convenience only and shall
not affect the interpretation of this Agreement.

Eighteenth.- Further Assurances. Subject to the Agreed Security Principles, the Pledgors, at the Pledgee�s request, agree to promptly execute
or cause to be executed and deliver to the Pledgee any and all documents, instruments and agreements, in connection with this Agreement,
deemed necessary by the Pledgee (acting on the instructions of the Applicable Representative) to give effect to or carry out the terms or intent
of this Agreement or any of the Loan Documents.

Nineteenth.- Jurisdiction, Governing Law. For all matters relating to the interpretation and fulfillment of this Agreement, the parties hereto
expressly and irrevocably submit to the applicable laws of Mexico, and to the jurisdiction of the competent courts sitting in Mexico, Federal
District, Mexico, and the parties hereby expressly and irrevocably waive their rights to any other jurisdiction to which they may be entitled to
by reason of their present or any future domiciles, or for any other reason.

Twentieth.- Language. This Agreement is entered into in both the Spanish and English languages; provided that, in the case of any judicial
procedure before a Mexican court, the Spanish version shall govern for all purposes.

[Signature page continues]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed on this 29th day of January 2010.

The Pledgors:
Grupo CSI de México, S. de R.L. de C.V.
CSI en Saltillo, S. de R.L. de C.V.
CSI en Ensenada, S. de R.L. de C.V.
CSI Tecniservicio, S. de R.L. de C.V.
Bienes Industriales del Norte, S.A. de C.V.
Técnicos de Tapas Innovativas, S.A. de C.V.

/s/ Silvia Ema Roldan Gregory
Name: Silvia Ema Roldan Gregory
Title: Attorney-in-fact

The Pledgee:

The Bank of New York Mellon, acting solely in its capacity as Collateral Agent on behalf and for the benefit of the Secured Parties.

/s/ Hernando Becerra Cima
Name: Hernando Becerra Cima
Title: Attorney-in-fact
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Exhibit �A�
Floating Lien Pledge Agreement

Copy of First Lien Intercreditor Agreement
and Amendment
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Exhibit �B�
Floating Lien Pledge Agreement

Form of Power of Attorney

PODER ESPECIAL SPECIAL POWER OF ATTORNEY

En la Ciudad de _______, el ___ de _________ de 2010, ante
mi __________, Notario Público, compareció __________ en
su carácter de ___________ de ____________, (la �Sociedad�)
una sociedad debidamente constituida y existente de
conformidad con las leyes de __________, con su domicilio en
________________, y expuso:

In the City of _________, on __________, 2010, before me
____________ Notary Public, appeared _______, in his
capacity as _____________ of __________________ (the
�Corporation�) a corporation organized and existing pursuant to
the laws of _____________, and having its principal offices in
_____________ and declared:

Que en nombre y representación de la Sociedad y de
conformidad con los poderes que le confiere la Sociedad, por
medio del presente otorga como garantía:

That in the name and on behalf of the Corporation and in
accordance with the powers conferred by the Corporation,
hereby grants by way of security:

1. Un PODER ESPECIAL en cuanto a su objeto pero general
en cuanto a las facultades otorgadas, con facultades de
delegación, a favor de The Bank of New York Mellon (el
�Acreedor Prendario�), actuando únicamente en su carácter de
Agente de Garantías (Collateral Agent), en representación y
para el beneficio de las Partes Garantizadas (Secured Parties) y
cualquier delegado designado por el Acreedor Prendario, para
que, en nombre y representación de la Sociedad, puedan,
individualmente, celebrar, firmar y perfeccionar cualquier
documento y llevar a cabo cualesquiera actuaciones que el
apoderado considere necesarias o deseables, en relación con el
Contrato de Prenda sin Transmisión de Posesión celebrado entre
Grupo CSI de México, S. de R.L. de C.V., CSI en Saltillo, S. de
R.L. de

1. A SPECIAL POWER-OF-ATTORNEY deemed as special in
regards to its purpose but as general in regards to the powers
granted, with authority to delegate such power, in favor of The
Bank of New York Mellon (the �Pledgee�), acting solely in its
capacity as Collateral Agent, on behalf and for the benefit of the
Secured Parties and any receiver appointed by the Pledgee, so
that in the name and on behalf of the Corporation they may,
severally, execute, deliver and perfect all documents and do all
things which the attorney in fact may consider to be required or
desirable, in connection with the Floating Lien Pledge
Agreement (Contrato de Prenda sin Transmisión de Posesión)
entered into, by and among Grupo CSI de México, S. de R.L.
de C.V., CSI en Saltillo, S. de R.L. de C.V., Bienes Industriales
del Norte, S.A. de
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C.V., Bienes Industriales del Norte, S.A. de C.V., Técnicos de
Tapas Innovativas, S.A. de C.V., CSI Tecniservicio, S. de R.L.
de C.V., y CSI en Ensenada, S. de R.L. de C.V., como deudores
prendarios, y el Acreedor Prendario, actuando únicamente en su
carácter de Agente de Garantías (Collateral Agent), en
representación y para el beneficio de las Partes Garantizadas
(Secured Parties), como acreedor prendario, (según dicho
Contrato de Prenda sin Transmisión de Posesión haya sido o sea
modificado, suplementado o modificado y reexpresado de
tiempo en tiempo, en lo sucesivo, el �Contrato de Prenda�),
para:

C.V., Técnicos de Tapas Innovativas, S.A. de C.V., CSI
Tecniservicio, S. de R.L. de C.V., and CSI en Ensenada, S. de
R.L. de C.V as pledgors, and the Pledgee, acting solely in its
capacity as Collateral Agent on behalf and for the benefit of the
Secured Parties, as pledgee (as such Floating Lien Pledge
Agreement may be amended, supplemented, modified or
amended and restated from time to time, hereinafter, the
�Pledge Agreement�), for:

(a) llevar a cabo cualquier acto para cumplir con cualquier
obligación impuesta a la Sociedad mediante el Contrato de
Prenda o cualquier otro contrato que obligue a la Sociedad y del
cual sea parte el Acreedor Prendario (incluyendo la celebración
y entrega de cualesquier actos, gravámenes, cesiones u otra
garantía y cualesquier transmisiones de los Bienes Pignorados
(según dicho término se define en el Contrato de Prenda));

(a) carrying out any obligation imposed on the Corporation by
the Pledge Agreement or any other agreement binding on the
Corporation to which the Pledgee is a party (including the
execution and delivery of any deeds, charges, assignments or
other security and any transfers of the Pledged Assets (as such
term is defined in the Pledge Agreement));

(b) permitir al Acreedor Prendario para que ejerza, o delegue el
ejercicio de, todos y o cualquiera de sus derechos sobre los
Bienes Pignorados; y

(b) enabling the Pledgee to exercise, or delegate the exercise of,
all or any of its rights over the Pledged Assets; and

(c) permitir a cualquier delegado designado por el Acreedor
Prendario para que ejerza, o delegue el ejercicio de, cualquier
de los derechos, poderes y facultades conferidos sobre los
mismos por o conforme al Contrato de Prenda o por ley;

(c) enabling any receiver appointed by Pledgee to exercise, or
delegate the exercise of, any of the rights, powers and
authorities conferred on them by or pursuant to the Pledge
Agreement or by law;

en el entendido en todo momento que el Acreedor Prendario
únicamente tendrá el

provided always that the Pledgee may only be entitled to
exercise the powers
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derecho de ejercer los poderes que le han sido conferidos por
este poder (incluyendo los mencionados abajo) si: un Caso de
Incumplimiento ha ocurrido y continúa; y/o el Acreedor
Prendario ha recibido una notificación del Representante
Aplicable, el Agente de las Partes del Crédito y/o de la
Sociedad de que la Sociedad ha incumplido con cualquier
obligación (incluyendo obligaciones de perfeccionamiento)
dentro de los 10 (diez) Días Hábiles de que se le haya
notificado de dicho incumplimiento (con copia de dicha
notificación entregada al Agente de las Partes del Crédito), en el
entendido además que el Acreedor Prendario no tendrá la
obligación de ejercer los poderes que le han sido conferidos por
la Sociedad conforme al presente poder (incluyendo los
mencionados abajo), salvo y hasta que se le haya (i) instruido a
ejercerlos por el Representante Aplicable, e (ii) indemnizado
y/o garantizado y/o pre-fondeado a su satisfacción.

conferred upon it by this power of attorney (including those
below) if: an Event of Default has occurred and is continuing;
and/or the Pledgee has received notice from the Applicable
Representative, the Loan Parties� Agent and/or the Corporation
that the Corporation has failed to comply with a further
assurance or perfection obligation within 10 ten Business Days
of being notified of that failure (with a copy of that notice being
sent to the Loan Party�s Agent), provided further that the
Pledgee shall not be obliged to exercise the powers conferred
upon it by the Corporation under this Power (including those
below) unless and until it shall have been (a) instructed to do so
by the Applicable Representative and (b) indemnified and/or
secured and/or prefunded to its satisfaction.

Para poder llevar a cabo los actos mencionados en los incisos
anteriores, y sin perjuicio de la especialidad de los facultades
otorgadas, los apoderados contarán con:

In order to carry out the acts referred to in the preceding
sections, and notwithstanding the special nature of the powers
granted, the attorneys-in-fact are hereby granted with:

(i) Poder para pleitos y cobranzas, actos de administración y
actos de dominio en los términos del primer, segundo y tercer
párrafos del artículo dos mil quinientos cincuenta y cuatro del
Código Civil Federal y sus correlativos contenidos en los
Códigos Civiles de los demás estados de los Estados Unidos
Mexicanos y el Distrito Federal; y

(i) A power of attorney for lawsuits and collections, acts of
administration and acts of ownership in terms of the first,
second and third paragraphs of Article two thousand five
hundred and fifty four of the Federal Civil Code and its
correlative Articles of the Civil Codes of the remaining States
of the United Mexican States and the Federal District; and

(ii) poder especial para suscribir y endosar (ii) a special power of attorney to subscribe
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títulos de crédito en los términos del artículo 9º de la Ley
General de Títulos y Operaciones de Crédito.

and endorse negotiable instruments in accordance with article 9
of the General Law of Negotiable Instruments and Credit
Operations.

El presente poder es irrevocable en los términos de artículo
2596 (dos mil quinientos noventa y seis) del Código Civil
Federal y sus artículos correlativos en los Códigos Civiles de
los demás Estados de la República, por haberse otorgado como
una condición en un contrato bilateral y como un medio para el
cumplimiento de sus obligaciones conforme al Contrato de
Prenda.

The special power of attorney granted hereby is irrevocable
pursuant to the terms of article 2,596 of the Federal Civil Code
its correlative Articles of the Civil Codes of the States of the
United Mexican States and the Federal District, it being a
condition of a bilateral agreement and a mean to comply with
its obligations under the Pledge Agreement.

Para efectos del párrafo quinto del Artículo 2554 del Código
Civil Federal, el mismo se transcribe a continuación:

For purposes of paragraph fifth of Article 2554 of the Federal
Civil Code, a transcription thereof follows:

�Artículo 2554. En todos los poderes generales para pleitos y
cobranzas bastará que se diga que se otorga con todas las
facultades generales y las especiales que requieran cláusula
especial conforme a la ley para que se entiendan conferidos sin
limitación alguna.

�Article 2554. In all general powers of attorney for lawsuits and
collections it shall be sufficient to say that they are granted with
all the general powers and with the special powers requiring
special clause in accordance with the law in order that they may
be considered as granted without any limitation.

En los poderes generales para administrar bienes, bastará
expresar que se dan con este carácter para que el apoderado
tenga toda clase de facultades administrativas.

In general powers of attorney to administer property, it shall be
sufficient to state that they are given with that character, in
order that the attorneys-in-fact may have all kinds of
administrative powers.

En los poderes generales, para ejercer actos de dominio, bastará
que se den con ese carácter para que el apoderado tenga todas
las facultades de dueño, tanto en lo relativo a los bienes, como
para hacer toda clase de gestiones, a fin de defenderlos.

In general powers of attorney to exercise acts of ownership, it
shall be sufficient that they be given with that character, in
order that the attorneys-in-fact may have all the powers of an
owner, both with respect to the property, and to take all actions
to defend it.
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Cuando se quisieren limitar, en los tres casos antes
mencionados, las facultades de los apoderados, se consignarán
las limitaciones, o los poderes serán especiales.

If in any of the aforesaid three cases it should be desired to limit
the authority of the attorneys-in-fact, the limitation shall be set
out, or the powers of the attorneys-in-fact shall be special
powers of attorney.

Los Notarios insertarán este Artículo en los testimonios de los
poderes que otorguen.�

Notaries shall insert this Article in the instruments of powers of
attorney which they execute.�

Salvo que un término se encuentre definido en este poder o el
contexto lo requiera de otra forma, un término definido en el
Contrato de Prenda y/o el Convenio entre Acreedores (como
dicho término se define en el Contrato de Prenda) tiene el
mismo significado en este poder.

Unless defined in this power of attorney or the context
otherwise requires, a term defined in the Pledge Agreement
and/or the First Lien Intercreditor Agreement (as defined in the
Pledge Agreement) has the same meaning in this Power of
Attorney.

Nombre: [____________]
Cargo:

Nombre: [____________]
Title:
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EXHIBIT 4.146

EQUITY INTERESTS PLEDGE AGREEMENT

THE TAKING OF THIS DOCUMENT OR ANY CERTIFIED COPY OF IT OR ANY DOCUMENT WHICH CONSTITUTES
SUBSTITUTE DOCUMENTATION FOR IT, OR ANY DOCUMENT WHICH INCLUDES WRITTEN CONFIRMATIONS OR
REFERENCES TO IT, INTO AUSTRIA AS WELL AS PRINTING OUT ANY E-MAIL COMMUNICATION WHICH REFERS TO
ANY LOAN DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS
DOCUMENT IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING
AN ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN
ADDRESSEE MAY CAUSE THE IMPOSITION OF AUSTRIAN STAMP DUTY. ACCORDINGLY, KEEP THE ORIGINAL
DOCUMENT AS WELL AS ALL CERTIFIED COPIES THEREOF AND WRITTEN AND SIGNED REFERENCES TO IT
OUTSIDE OF AUSTRIA AND AVOID PRINTING OUT ANY EMAIL COMMUNICATION WHICH REFERS TO ANY LOAN
DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS DOCUMENT
IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING AN
ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN ADDRESSEE.

This Equity Interests Pledge Agreement (Contrato de Prenda sobre Acciones y Partes Sociales) is entered into on this 29th day of January,
2010 (the �Agreement�), by and among Grupo CSI de México, S. de R.L. de C.V. (�Grupo CSI�), Closure Systems International B.V.
(�Closure Systems International�), CSI Mexico LLC (�CSI Mexico�), CSI en Saltillo, S. de R.L. de C.V. (�CSI Saltillo�), Closure Systems
Mexico Holdings LLC (�Closure Systems Mexico�, and collectively with Grupo CSI, Closure Systems International, CSI Mexico, and CSI
Saltillo, the �Pledgors�), as pledgors, and The Bank of New York Mellon, acting solely in its capacity as Collateral Agent (as defined below)
on behalf and for the benefit of the Secured Parties (as defined below) (in such capacity, together with its successors and assigns in such
capacity, the �Pledgee�), as pledgee, with the acknowledgment of Bienes Industriales del Norte, S.A. de C.V. (�Bienes Industriales�),
Técnicos de Tapas Innovativas, S.A. de C.V. (�Tapas Innovativas�), CSI Tecniservicio, S. de R.L. de C.V. (�CSI Tecniservicio�), and CSI en
Ensenada, S. de R.L. de C.V. (�CSI Ensenada�), in accordance with the following Recitals, Representations and Warranties and Clauses.
Capitalized terms used in the Recitals and Representations and Warranties which are not otherwise defined herein, shall have the meaning
ascribed to such terms in Clause First hereof.

Recitals

I. Credit Agreement. On November 5, 2009, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems
International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding Gmbh and Closure Systems International B.V., as
borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto, and Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent (in such capacity, together with its successors
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and assigns in such capacity, the �Administrative Agent�), entered into a credit agreement (as amended on January 21, 2010 and as further
amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time, the �Credit
Agreement�).

II. Senior Secured Note Indenture. On November 5, 2009, Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank
of New York Mellon, acting in its capacity as trustee, principal paying agent, transfer agent and collateral agent, entered into the Senior
Secured Note Indenture (as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from
time to time, the �Senior Secured Note Indenture�).

Representations and Warranties

I. Each of the Pledgors hereby represents and warrants, with respect to itself, through its legal representative, that on the date hereof:

(a)

(i) Grupo CSI is a sociedad de responsabilidad limitada de capital variable duly organized and validly existing under the laws
of Mexico, as evidenced in public deed number 1261, dated April 1, 2008, granted before Mr. Gerardo F. Saavedra Silva,
Commercial Notary Public number 50 of the Federal District, recorded in the Public Registry of Commerce of Saltillo,
Coahuila, under commercial folio number 13612*2; (ii) Closure Systems International is a private limited liability company
(besloten vennootschap met beperkte aansprakelijkheid) incorporated and duly organized under the laws of the Netherlands,
having its official seat in Amsterdam and its registered office address at Teleport boulevard 140, 1043 EJ Amsterdam, the
Netherlands and registered in the commercial register of Amsterdam under number 34291082; (iii) CSI Mexico is a limited
liability company, duly organized, validly existing and in good standing under the laws of Delaware, United States of America;
(iv) CSI Saltillo is a sociedad de responsabilidad limitada de capital variable duly organized and validly existing under the laws
of Mexico, as evidenced in public deed number 1259, dated April 1, 2008, granted before Mr. Gerardo F. Saavedra Silva,
Commercial Notary Public number 50 of the Federal District, which was recorded in the Public Registry of Commerce of
Saltillo, Coahuila, under commercial folio number 9051*2; and (v) Closure Systems Mexico is a limited liability company, duly
organized, validly existing and in good standing under the laws of Delaware, United States of America;

(b) Grupo CSI is the sole, legal and beneficial owner (and registered owner
2
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in the stock registry book of Bienes Industriales and Tapas Innovativas respectively) of and has legal title to (i) 243,596 (two
hundred and forty three thousand five hundred and ninety six) shares representing $243,596,000.00 M.N. (two hundred and
forty three million five hundred and ninety six thousand Pesos 00/100) of the total issued and outstanding capital stock of
Bienes Industriales (the �Grupo CSI Bienes Industriales Pledged Shares�); and (ii) 49 (forty nine) shares representing
$49,000.00 M.N. (forty nine thousand Pesos 00/100) of the total issued and outstanding capital stock of Tapas Innovativas (the
�Grupo CSI Tapas Innovativas Pledged Shares� and collectively with the Grupo CSI Bienes Industriales Pledged Shares, the
�Grupo CSI Pledged Shares�);

(c)

Closure Systems International is the sole, legal and beneficial owner (and registered owner in the stock registry book of Bienes
Industriales and Tapas Innovativas respectively) of and has legal title to (i) 1 (one) share representing $1,000.00 M.N. (one
thousand Pesos 00/100) of the total issued and outstanding capital stock of Bienes Industriales (the �Closure Systems
International Bienes Industriales Pledged Share�); and (ii) 1 (one) share representing $1,000.00 M.N. (one thousand Pesos 00/
100) of the total issued and outstanding capital stock of Tapas Innovativas (the �Closure Systems International Tapas
Innovativas Pledged Share� and collectively with the Closure Systems International Bienes Industriales Pledged Share, the
�Closure Systems International Pledged Shares�);

(d)

CSI Mexico is the sole, legal and beneficial owner of (i) 1 (one) partnership interest, representing the outstanding capital of
Grupo CSI, which in the aggregate represents 52.48% of the total issued and outstanding capital of Grupo CSI, on a fully
diluted basis (the �CSI Mexico Grupo CSI Pledged Partnership Interest�); and (ii) 1 (one) partnership interest, representing the
outstanding capital of CSI Saltillo, which in the aggregate represents 00.01% of the total issued and outstanding capital of CSI
Saltillo, on a fully diluted basis (the �CSI Mexico CSI Saltillo Pledged Partnership Interest�, and collectively with the CSI
Mexico Grupo CSI Pledged Partnership Interest, the �CSI Mexico Pledged Partnership Interests�);

(e)
Grupo CSI is the sole, legal and beneficial owner of (i) 2 (two) partnership interests, representing the outstanding capital of CSI
Saltillo, which in the aggregate represents 99.99% of the total issued and outstanding capital of CSI Saltillo, on a fully diluted
basis (the �Grupo
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CSI CSI Saltillo Pledged Partnership Interests�); (ii) 2 (two) partnership interests, representing the outstanding capital of CSI
Ensenada, which in the aggregate represents 99.99% of the total issued and outstanding capital of CSI Ensenada, on a fully
diluted basis (the �Grupo CSI CSI Ensenada Pledged Partnership Interests�); and (iii) 2 (two) partnership interests, representing
the outstanding capital of CSI Tecniservicio, which in the aggregate represents 99.99% of the total issued and outstanding
capital of CSI Tecniservicio, on a fully diluted basis (the �Grupo CSI CSI Tecniservicio Pledged Partnership Interests�, and
collectively with the Grupo CSI CSI Saltillo Pledged Partnership Interests and the Grupo CSI CSI Ensenada Pledged
Partnership Interests, the �Grupo CSI Pledged Partnership Interests�);

(f)

CSI Saltillo is the sole, legal and beneficial owner of (i) 1 (one) partnership interest, representing the outstanding capital of CSI
Ensenada, which in the aggregate represents 00.01% of the total issued and outstanding capital of CSI Ensenada, on a fully
diluted basis (the �CSI Saltillo CSI Ensenada Pledged Partnership Interest�); and (ii) 1 (one) partnership interest, representing
the outstanding capital of CSI Tecniservicio, which in the aggregate represents 00.01% of the total issued and outstanding
capital of CSI Tecniservicio, on a fully diluted basis (the �CSI Saltillo CSI Tecniservicio Pledged Partnership Interest�, and
collectively with the CSI Saltillo CSI Ensenada Pledged Partnership Interest, the �CSI Saltillo Pledged Partnership Interests�);

(g)
Closure Systems Mexico is the sole, legal and beneficial owner of 2 (two) partnership interests, representing the outstanding
capital of Grupo CSI, which in the aggregate represents 42.52% of the total issued and outstanding capital of Grupo CSI, on a
fully diluted basis (the �Closure Systems Mexico Pledged Partnership Interest�);

(h)
Closure Systems International is the sole, legal and beneficial owner of 1 (one) partnership interest, representing the outstanding
capital of Grupo CSI, which in the aggregate represents 5.00% of the total issued and outstanding capital of Grupo CSI, on a
fully diluted basis (the �Closure Systems International Pledged Partnership Interest�);

(i)
the individual executing this Agreement in the name and on behalf of such Pledgor has sufficient power and authority, as well as
the necessary authority (corporate, organizational or otherwise) to validly execute and deliver this Agreement on its behalf and
to validly bind such Pledgor under the terms herein, and in the case of CSI Saltillo and
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Grupo CSI as evidenced in public deeds numbers 30535 and 30538, respectively, dated October 30, 2009, granted before
Mr. Jose Luis Villavicencio Castañeda, Notary Public number 218 for Mexico City, and that such powers, authority and
authorizations have not been revoked, modified or limited in any manner; and

(j)

with reference to the facts and circumstances then existing and subject to the provisions of the Loan Documents and the
Intercreditor Arrangements, the representations and warranties made by such Pledgor as Loan Party in Section 3.01
(Organization; Powers), 3.02 (Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.07 (Title to
Properties; Possession under Leases), 3.08 (Subsidiaries), 3.09 (Litigation, Compliance with Laws), 3.10 (Agreements), 3.19
(Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards to such Pledgor and this
Agreement.

II. Each of Bienes Industriales, Tapas Innovativas, CSI Tecniservicio and CSI Ensenada hereby represents and warrants, with respect to
itself, through its legal representatives, that on the date hereof:

(a)

(i) Bienes Industriales is a sociedad anónima de capital variable duly organized and validly existing under the laws of Mexico,
as evidenced in public deed number 25,097, dated June 25, 1996, granted before Mr. Carlos Alejandro Durán Loera, Notary
Public number 11 of the Federal District, which was recorded in the Public Registry of Commerce of Reynosa, Tamaulipas,
under registration number 778, volume V, Book First Auxiliary of Companies, Powers and Miscellaneous Contracts, page 230
front; (ii) Tapas Innovativas is a sociedad anónima de capital variable duly organized and validly existing under the laws of
Mexico, as evidenced in public deed number 28,266, dated November 26, 1997, granted before Mr. Carlos Alejandro Durán
Loera, Notary Public number 11 of the Federal District, which was recorded in the Public Registry of Commerce of
Guadalajara, Jalisco, under the registration number 175-176, volume 661, Book First; (iii) CSI Tecniservicio is a sociedad de
responsabilidad limitada de capital variable duly organized and validly existing under the laws of Mexico, as evidenced in
public deed number 1260, dated April 1, 2008, granted before Mr. Gerardo F. Saavedra Silva, Commercial Notary Public
number 50 of the Federal District, recorded in the Public Registry of Commerce of Saltillo, Coahuila, under commercial folio
number 26269*2; and (iv) CSI Ensenada is a sociedad de responsabilidad limitada de capital variable duly organized and
validly existing under the laws of Mexico, as evidenced
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in public deed number 1258, dated April 1, 2008, granted before Mr. Gerardo F. Saavedra Silva, Commercial Notary Public
number 50 of the Federal District, which was recorded in the Public Registry of Commerce of Ensenada, Baja California, under
commercial folio number 7158*3;

(b)

the individual executing this Agreement in its name and on its behalf has sufficient power and authority, as well as the necessary
authority (corporate, organizational or otherwise) to validly execute and deliver this Agreement on its behalf and to validly bind
it under the terms herein, as evidenced in public deeds numbers 30534, 30536, 30537 and 30539, respectively, dated
October 30, 2009, all of them granted before Mr. Jose Luis Villavicencio Castañeda, Notary Public number 218 for Mexico
City; and that such powers, authority and authorizations have not been revoked, modified or limited in any manner; and

(c)

with reference to the facts and circumstances then existing and subject to the provisions of the Loan Documents and the
Intercreditor Arrangements, the representations and warranties made by such Issuer as Loan Party in Section 3.01
(Organization; Powers), 3.02 (Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.07 (Title to
Properties; Possession under Leases), 3.08 (Subsidiaries), 3.09 (Litigation, Compliance with Laws), 3.10 (Agreements), 3.19
(Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards to such Issuer and this
Agreement.

NOW, THEREFORE, based on the Recital and Representations and Warranties contained herein, the parties hereto agree as follows:

First. Certain Defined Terms.

(a) Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in this Agreement and in any notice given under this Agreement. As used in this Agreement, the following terms shall have
the following meanings:

�Additional Agreement� shall have the meaning assigned to the term �Additional Agreement� under, and as defined in, the First Lien
Intercreditor Agreement.

�Administrative Agent� has the meaning specified in Recital I hereof.
6
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�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture, and to the extent
of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Agreement� means this Equity Interests Pledge Agreement, as the same may be amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.

�Applicable Representative� shall have the meaning assigned to the term �Applicable Representative� under, and as defined in, the First
Lien Intercreditor Agreement.

�Bienes Industriales� has the meaning specified in the preamble to this Agreement.

�Business Day� shall mean a day (other than a Saturday or Sunday) on which banks are open for business in New York City, New York,
United States of America and Mexico.

�Closure Systems International� has the meaning specified in the preamble to this Agreement.

�Closure Systems International Bienes Industriales Pledged Share� has the meaning set forth in Representation I (c) of this Agreement.

�Closure Systems International Pledged Partnership Interest� has the meaning set forth in Representation I (h) of this Agreement.

�Closure Systems International Pledged Shares� has the meaning set forth in Representation I (c) of this Agreement.

�Closure Systems International Tapas Innovativas Pledged Share� has the meaning set forth in Representation I (c) of this Agreement.

�Closure Systems Mexico� has the meaning specified in the preamble to this Agreement.

�Closure Systems Mexico Pledged Partnership Interest� has the meaning set forth in Representation I (g) of this Agreement.
7
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�Collateral Agent� shall mean the Pledgee, in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement, and
its successors and permitted assigns in such capacity.

�Credit Agreement� shall have the meaning assigned to such term in Recital I hereof.

�CSI Ensenada� has the meaning specified in the preamble to this Agreement.

�CSI Mexico� has the meaning specified in the preamble to this Agreement.

�CSI Mexico CSI Saltillo Pledged Partnership Interest� has the meaning set forth in Representation I (d) of this Agreement.

�CSI Mexico Grupo CSI Pledged Partnership Interest� has the meaning set forth in Representation I (d) of this Agreement.

�CSI Mexico Pledged Partnership Interests� has the meaning set forth in Representation I (d) of this Agreement.

�CSI Saltillo� has the meaning specified in the preamble to this Agreement.

�CSI Saltillo CSI Ensenada Pledged Partnership Interest� has the meaning set forth in Representation I (f) of this Agreement.

�CSI Saltillo CSI Tecniservicio Pledged Partnership Interest� has the meaning set forth in Representation I (f) of this Agreement.

�CSI Saltillo Pledged Partnership Interests� has the meaning set forth in Representation I (f) of this Agreement.

�CSI Tecniservicio� has the meaning specified in the preamble to this Agreement.

�Distributions� has the meaning specified in paragraph (c) of Clause Fourth of this Agreement.

�Event of Default� shall have the meaning assigned to the term �Event of Default� under, and as defined in, the First Lien Intercreditor
Agreement.

�First Lien Intercreditor Agreement� shall mean the First Lien Intercreditor Agreement dated as of November 5, 2009, among the
Collateral Agent, The
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Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit Suisse), as
administrative agent under the Credit Agreement and the Loan Parties, as amended on January 21, 2010 and as further amended, novated,
supplemented, restated or modified from time to time. A copy of the First Lien Intercreditor Agreement and of its amendment is attached
hereto as Exhibit �A�.

�Governmental Authority� means any national or federal government, any state, regional, local or other political subdivision thereof with
jurisdiction and any individual or entity with jurisdiction exercising executive, legislative, judicial, regulatory or administrative functions of
or pertaining to government or quasi-governmental issues (including any court).

�Grupo CSI� has the meaning specified in the preamble to this Agreement.

�Grupo CSI Bienes Industriales Pledged Shares� has the meaning set forth in Representation I (b) of this Agreement.

�Grupo CSI CSI Ensenada Pledged Partnership Interest� has the meaning set forth in Representation I (e) of this Agreement.

�Grupo CSI CSI Saltillo Pledged Partnership Interest� has the meaning set forth in Representation I (e) of this Agreement.

�Grupo CSI CSI Tecniservicio Pledged Partnership Interest� has the meaning set forth in Representation I (e) of this Agreement.

�Grupo CSI Pledged Partnership Interests� has the meaning set forth in Representation I (e) of this Agreement.

�Grupo CSI Pledged Shares� has the meaning set forth in Representation I (b) of this Agreement.

�Grupo CSI Tapas Innovativas Pledged Shares� has the meaning set forth in Representation I (b) of this Agreement.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan Parties�
Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced or
modified from time to time.
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�Issuers� means the collective reference to Grupo CSI, CSI Saltillo, Bienes Industriales, Tapas Innovativas, CSI Tecniservicio, and CSI
Ensenada.

�Law� means the General Law of Negotiable Instruments and Credit Transactions (Ley General de Títulos y Operaciones de Crédito) of
Mexico.

�Lien� shall have the meaning assigned to the term �Lien� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Documents� shall have the meaning assigned to the term �Credit Documents� under, and as defined in, the First Lien Intercreditor
Agreement and any other document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall have the meaning assigned to the term �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Mexico� means the United Mexican States.

�Person� means any individual or entity, trust, joint venture, partnership, corporation, Governmental Authority or any other entity of any
nature whatsoever.

�Pledged Equity Interests� means the collective reference to the Pledged Partnership Interests and the Pledged Shares.

�Pledged Partnership Interests� means the collective reference to the Closure Systems International Pledged Partnership Interest, the
Closure Systems Mexico Pledged Partnership Interest, the CSI Mexico Pledged Partnership Interests, CSI Saltillo Pledged Partnership
Interests, and the Grupo CSI Pledged Partnership Interests.

�Pledged Shares� means the collective reference to the Closure Systems International Pledged Shares and the Grupo CSI Pledged Shares.

�Pledgee� has the meaning specified in the preamble to this Agreement.

�Pledgors� has the meaning specified in the preamble to this Agreement.
10
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�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.

�Prohibition� has the meaning specified in paragraph (b) of Clause First of this Agreement.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly
or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection
with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or
securing any such liabilities.

�Secured Parties� shall have the meaning assigned to the term �Secured Parties� under, and as defined in, the First Lien Intercreditor
Agreement.

�Security Interest� has the meaning specified in paragraph (a) of Clause Second of this Agreement.

�Senior Secured Note Indenture� has the meaning assigned to such term in Recital II hereof.

�Tapas Innovativas� has the meaning specified in the preamble to this Agreement.

�Termination Notice� has the meaning specified in Clause Eleventh of this Agreement.

(b) The definitions in this Clause First shall apply equally to both the singular and plural forms of the terms defined. Whenever the context
may require, any pronoun shall include the corresponding masculine, feminine and neutral forms. The words �hereof�, �herein� and
�hereunder� and words of similar import, when used in this Agreement, shall refer to this Agreement as a whole and not to any particular
provision of this Agreement, unless otherwise expressly indicated, and all references in this Agreement to Clauses, sections, and paragraphs
shall be deemed to be references to Clauses, sections paragraphs of this Agreement, unless the context shall otherwise require. As used herein
and any certificate or other document made or delivered pursuant hereto, (i) the words �include�, �includes� and �including� shall be deemed
to be followed by the phrase �without limitation�, unless such phrase,
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otherwise appears, (ii) the word �incur� shall be construed to mean incur, create, issue, assume, become liable in respect of or suffer to exist
(and the words �incurred� and �incurrence� shall have correlative meanings), (iii) the words �asset� and �property� shall be construed to
have the same meaning and effect and to refer to any and all tangible and intangible assets and properties, including cash, capital stock,
securities, revenues, accounts, leasehold interests and contract rights, (iv) references to agreements shall, unless otherwise specified, be
deemed to refer to such agreements as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or
modified from time to time, and (v) references to any statute, law or regulation shall be deemed to include any amendments thereto from time
to time or any successor statute, law or regulation thereof.

No obligations shall be included in the definition of �Secured Obligations� to the extent that, if included, the security interest granted pursuant
to this Agreement or any part thereof would be void as a result of a violation of the prohibition on financial assistance as contained in Articles
2:98c and 2:207c of the Dutch Civil Code or any other applicable financial assistance rules under any relevant jurisdiction (the �Prohibition�)
and all provisions hereof will be construed accordingly. For the avoidance of doubt, this Agreement will continue to secure those obligations
which, if included in the definition of �Secured Obligations�, would not constitute a violation of the Prohibition.

Second. Pledge; Grant of Security Interest.

(a)
Each of the Pledgors hereby grants a first priority pledge and security interest (the �Security Interest�) to the Pledgee for the benefit of
the Secured Parties, in and to its Pledged Equity Interests as collateral security for the due and timely payment, performance and
satisfaction when due (whether at stated maturity, by acceleration or otherwise) of any and all of the Secured Obligations.

(b)

For purposes of perfecting the Security Interest over the Pledged Equity Interests pursuant to paragraphs II and III of Article 334 of the
Law, the Pledgors hereby deliver to the Pledgee (i) an executed original of this Agreement, (ii) the original stock certificates evidencing
its right, title and interest in and to its Pledged Shares, duly endorsed �in pledge� (�en prenda�) in favor of the Pledgee, for the ratable
benefit of the Secured Parties, and (iii) a copy of the entry made in the stock registry book or the partners registry book, as the case
may be, of each Issuer, duly certified by an authorized officer or attorney-in-fact of each Issuer, evidencing that, on the date hereof, the
Security Interest in and to the Pledged Equity Interests has been duly recorded in the stock registry book or partners registry book, as
the case may be, of each Issuer.
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(c) In accordance with Article 337 of the Law, the Pledgors and the Pledgee agree that this Agreement shall serve as receipt (resguardo) by
the Pledgee of the Pledged Equity Interests and the original stock certificates representing the Pledged Shares.

(d) Without prejudice to the rights of the Pledgee under the Loan Documents, the Pledgee hereby irrevocably waives the provisions of, and
any rights it might have under, Articles 340, 342 and 343 of the Law.

Third. Continuing Security Interest. The Security Interest shall be continuing and shall (i) remain in full force and effect until all of the
Secured Obligations have been paid pursuant to the Loan Documents unless otherwise released pursuant to this Clause Third or Clause
Eleventh; (ii) be binding upon the Pledgors, and their successors and permitted assigns; and (iii) inure to the benefit of and be enforceable by
the Pledgee, acting on behalf of the Secured Parties, and their respective successors and assigns; provided, however, that if a Pledgor disposes
of any Pledged Equity Interest and that disposal is permitted by the terms of the Loan Documents, those Pledged Equity Interests shall, unless
an Event of Default has occurred and is continuing, be automatically released from the Security Interest created under this Agreement with
effect from the day of such disposal, and the Pledgee shall do all such acts which are reasonably requested by the Pledgor in order to release
the relevant Pledged Equity Interests from the Security Interest created under this Agreement.

Fourth. Voting and Management of the Pledged Equity Interests.

(a)

Subject to paragraph (b) of this Clause Fourth, the Pledgors will have the right to exercise the voting rights and other rights and powers
pertaining to the Pledged Equity Interests and deal with the Pledged Equity Interests in any manner permitted by the Loan Documents;
provided, that no Pledgor shall at any time exercise, or refrain from exercising, such rights in a manner which would affect adversely
the validity and enforceability of the security constituted hereby or cause an Event of Default. Subject to the terms of the Loan
Documents, the Pledgee and the Secured Parties shall be free and clear of any liability arising from or in connection with the exercise
or failure to exercise the voting rights relating to the Pledged Equity Interests.

(b)

If an Event of Default has occurred and is continuing, all rights of the Pledgors to exercise the voting and other rights and powers that
the Pledgors are entitled to exercise pursuant to the foregoing provisions of paragraph (a) of this Clause Fourth shall cease, and all such
rights shall thereupon be exercised by the Pledgee, who shall have the sole and exclusive right and authority to exercise such voting
and other rights and powers.
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(c)

Unless an Event of Default has occurred and is continuing, each Pledgor shall be entitled, from time to time, to collect and receive for
their own use all dividends, interest and other distributions paid in respect of the Pledged Equity Interests as permitted by the Loan
Documents (the �Distributions�); provided, however, that until actually paid, all rights to such distributions shall remain subject to the
Security Interest created by this Agreement. If an Event of Default has occurred and is continuing, all Distributions thereafter paid in
respect of the Pledged Equity Interests shall be applied by the Pledgee towards the payment of the Secured Obligations in accordance
with the Loan Documents.

(d)

All Distributions (other than the Distributions that are permitted to be paid to the Pledgors in accordance with paragraph (c) of this
Clause Fourth), whenever paid or made, shall (i) be delivered to the Pledgee to hold as part of the Pledged Equity Interests and shall, if
received by any Pledgor, be received in deposit for the benefit of the Pledgee, be segregated from the other property or funds of such
Pledgor, and be forthwith delivered to the Pledgee as part of the Pledged Equity Interests in the same form as so received (with any
necessary endorsement); and (ii) be considered for all legal purposes as granted in pledge in accordance with this Agreement, and shall
be subject to the Security Interest and considered as an integral part of the Pledged Equity Interests pursuant to this Agreement.

(e)
The rights of the Pledgee hereunder shall not be conditioned or contingent upon the exercise by the Pledgee of any right or remedy
against the Pledgors or any other Person which may be or become liable in respect of all or any part of the Secured Obligations or
against any collateral security therefor, guarantee therefor or right of offset with respect thereto.

(f)

Subject to the terms of the Loan Documents, the Pledgee, its nominee(s) or any receiver or delegate appointed pursuant to this
Agreement, shall not be liable for any failure to demand, collect or realize upon all or any part of the rights corresponding to the
Pledged Equity Interests or for any delay in doing so, nor shall the Pledgee be under any obligation to sell or otherwise dispose of the
Pledged Equity Interests upon the request of the Pledgors or any other Person (except for the Secured Parties and in conformity with
the Loan Documents), or to take any other action whatsoever with regard to the Pledged Equity Interests or any part thereof.

Fifth. Covenants of the Pledgors. So long as this Agreement is in effect, the Pledgors covenant and agree to (a) not create, incur, assume, or
permit to exist any Lien in favor of, or any claim of any Person with respect to, any of the Pledged Equity Interests,
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whether now held or hereafter subscribed, except for the Security Interest or as permitted under the Loan Documents; (b) except to the extent
permitted by the Loan Documents, not sell, transfer, assign, pledge, deliver, transfer in trust, grant, usufruct or otherwise dispose of, or grant
any option with respect to, any such Pledged Equity Interests or any interest therein without the prior written consent of the Pledgee; and
(c) subject to the Agreed Security Principles, execute and deliver to the Pledgee, for the benefit of the Secured Parties, such documents in
favor of the Pledgee and/or the Secured Parties, and do such things relating to the Security Interest as the Pledgee may reasonably request in
order to protect and maintain the Security Interest and to protect and preserve the Pledgors� and or the Pledgee�s title and interest in and to the
Pledged Equity Interests, and pay all reasonable costs arising from or in connection therewith.

Sixth. Safekeeping of the Pledged Equity Interests; Indemnity. The obligations of the Pledgee with respect to the safekeeping and preservation
of the Pledged Equity Interests shall be limited to the obligations imposed by the Law. Unless otherwise expressly provided for in the Loan
Documents, any actions carried out by the Pledgee for the safekeeping and preservation of the Pledged Equity Interests shall be at the sole
expense and risk of the Pledgors.

Seventh. Events of Default. If an Event of Default has occurred and is continuing (a) all rights of the Pledgors to exercise or refrain from
exercising any voting and other rights which they would otherwise be entitled to exercise pursuant to Clause Fourth hereof shall cease and be
exercised thereafter by the Pledgee, (b) the Pledgee shall have the right to keep any and all Distributions in respect of the Pledged Equity
Interests received or thereafter paid in respect of the Pledged Equity Interests and apply them to the payment of the Secured Obligations; and
(c) the Pledgee shall have the right to foreclose upon the Pledged Equity Interests pursuant to the provisions of Clause Eighth of this
Agreement, and to exercise its rights in any other manner as set forth in the Law.

Eighth. Foreclosure. If an Event of Default has occurred and is continuing:

(a) the Pledgee may foreclose upon the Security Interest and request the sale of the Pledged Equity Interests, if any, pursuant to Article 341
of the Law, or exercise its rights in any other manner as set forth in the Law, in order to seek payment of the Secured Obligations; and

(b)
the Pledgors shall take or shall cause each Issuer to take any and all actions and/or initiate any and all proceedings that may be
necessary or convenient, in the Pledgee�s sole discretion (acting reasonably), to facilitate the execution and transfer of the Pledged
Equity Interests. The Pledgors further agree to do or cause to be done all such other acts as may be necessary or convenient to
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expedite such sale or sales of all or any portion of the Pledged Equity Interests, and to execute and deliver such documents and take
such other action as the Pledgee (acting reasonably) deems necessary or advisable so that such sale may be in compliance with
applicable law. The Pledgee shall apply all amounts received under this Agreement in accordance with the First Lien Intercreditor
Agreement. In the event of foreclosure and sale of the Pledged Equity Interests in accordance with this Clause Eighth, the Pledgors
hereby expressly and irrevocably waive any rights of first offer, rights of first refusal, and any other preemptive rights of any kind to
which they may be entitled under the by-laws of each Issuer and the Mexican General Law of Commercial Companies (Ley General de
Sociedades Mercantiles).

Ninth.- Capacity of Collateral Agent. The Pledgors hereby (i) expressly acknowledge that the Pledgee has all necessary appointments, legal
capacity and authority to act on behalf of the Secured Parties for all matters arising from or relating to this Agreement; and (ii) expressly
waive their rights to carry out any action challenging the legal existence, appointments, legal or other capacity and authority of the Pledgee to
act on behalf of the Secured Parties. The rights, duties, privileges, protections and benefits of the Pledgee as Collateral Agent set forth in the
First Lien Intercreditor Agreement are hereby incorporated herein by reference and made a part hereof. Each of the Pledgors agrees that all
acts to be executed by such Pledgor under this Agreement shall be in accordance with the terms and conditions of the Intercreditor
Arrangements.

Tenth. Power of Attorney. Each of the Pledgors, by way of security irrevocably appoints the Pledgee and any receiver appointed by the
Pledgee to be its attorney in fact, and in its name, on its behalf and as its act and deed to execute, deliver and perfect all documents and do all
things which the attorney in fact may consider to be required or desirable for:

(a)
carrying out any obligation imposed on a Pledgor by this Agreement or any other agreement binding on that Pledgor to which
the Pledgee is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Pledged Equity Interests);

(b) enabling the Pledgee to exercise, or delegate the exercise of, all or any of its rights over the Pledged Equity Interests; and

(c) enabling any receiver appointed by Pledgee to exercise, or delegate the exercise of, any of the rights, powers and authorities
conferred on them by or pursuant to this Agreement or by law,

provided always that the Pledgee may only be entitled to exercise the powers conferred upon it by each of the Pledgors under this
Clause Tenth if:
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(i) an Event of Default has occurred and is continuing; and/or

(ii)
the Pledgee has received notice from the Applicable Representative, the Loan Parties� Agent and/or any of the Pledgors
that any of the Pledgors has failed to comply with a further assurance or perfection obligation within 10 (ten) Business
Days of being notified of that failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Pledgee shall not be obliged to exercise the powers conferred upon it by each of the Pledgors under this
Clause Tenth unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or
secured and/or prefunded to its satisfaction.

For purposes of this Clause, each of the Pledgors shall grant a notarized irrevocable special power of attorney, substantially in form of Exhibit
�B� hereto, pursuant to the terms of article 2,596 of the Federal Civil Code and its correlatives for the other States of Mexico and the Federal
District, in order to allow the Pledgee to perform any and all acts referred to in this Clause Tenth, with the authorities referred to in the first,
second and third paragraph of article 2,554 of the Federal Civil Code and its correlative Articles of the Civil Codes of the States of the United
Mexican States and the Federal District and that includes the authority to delegate such special power of attorney.

Eleventh.- Release and Termination. The Security Interest constituted by this Agreement shall be released and cancelled:

(a)

by the Pledgee (acting on the instruction of the Applicable Representative) at the request and cost of each of the Pledgors, upon
the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under further actual
or contingent obligation to make advances or provide other financial accommodation to the Pledgors or any other person under
any of the Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to
such arrangements under Mexican law).

As soon as is reasonably practicable and (i) in respect of paragraph (a) above, following a written request from the Pledgors, or (ii) in respect
of paragraph (b) above, following receipt of a written instruction from the Applicable Representative, the Pledgee shall deliver to the Pledgors
a termination notice (the �Termination Notice�) substantially in the form attached hereto as Exhibit �C�, together with the stock
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certificates representing the Pledged Shares and cancellation of the relevant endorsements. Only upon delivery of the Termination Notice by
the Pledgee to the Pledgors as herein contemplated, this Agreement shall terminate and the Security Interest shall cease, terminate and be
released.

Twelfth.- Delegation. The Pledgee, and any receiver appointed by Pledgee, shall have full power to delegate (either generally or specifically)
the powers, authorities and discretions conferred on it by this Agreement (including the power of attorney referred to in Clause Tenth hereto)
on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent delegation or
any revocation of such power, authority or discretion by the Pledgee or any receiver hereto.

Thirteenth.- No Liability. None of the Pledgee, its nominee(s) or any receiver or delegate appointed pursuant to this Agreement shall be liable
by reason of (a) taking any action permitted under this Agreement, (b) any neglect or default in connection with the Security Interest, or (c)
taking possession or realization of all or any part of the Pledged Equity Interests, except to the extent provided in the Principal Finance
Documents.

Fourteenth.- Indemnity. To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, each of the Pledgors shall,
notwithstanding any release or discharge of all or any part of the Security Interest, indemnify the Pledgee, its agents, its attorneys, any
delegate and any receiver against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain as
a consequence of any breach by each of the Pledgors of the provisions of this Agreement, the exercise or purported exercise of any of the
rights and powers conferred on them by this Agreement or otherwise relating to the Security Interest.

Fifteenth.- Assignments. Unless otherwise permitted under the Loan Documents, the rights and obligations arising from this Agreement may
not be assigned or transferred by any Pledgor to any third party without the prior written consent of the Pledgee. The Pledgee may assign, in
whole or in part, its rights hereunder by written notice to the Pledgors, without requiring the consent of the Pledgors to perform such
assignment or transfer, in accordance with the Loan Documents.

Sixteenth.- Amendments. This Agreement may only be amended or modified with the prior written consent of the Pledgors and the Pledgee.

Seventeenth.- Notices. Each notice or other communication to be given or made by a party in connection with this Agreement shall be given
or made in accordance with the provisions of the First Lien Intercreditor Agreement, provided that with respect to
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any notice to be given or made pursuant to or under a Mexican judicial procedure, each Pledgor designates the following address:

Grupo CSI de Mexico, S. de R.L. de C.V.
Closure Systems International, B.V.
CSI Mexico LLC
CSI en Saltillo, S. de R.L. de C.V.
Closure Systems Mexico Holdings LLC
Indiana 435
Fracc. Industrial Valle de Saltillo
25217, Saltillo, Coahuila, México
Attention: General Manager

with a copy (which shall not constitute notice) to:

Rank Group Limited
Level 9, 148 Quay St., Auckland, 1140, New Zealand
Attention: Helen Golding
Telephone: +64 (0) 9366 6259
Fax No. +64 (0) 9366 6263

Eighteenth.- Exhibits and Captions. All documents attached hereto or to which reference is made herein are hereby incorporated by reference
into, and shall be deemed a part of, this Agreement. The captions and headings contained in this Agreement are for convenience only and shall
not affect the interpretation of this Agreement.

Nineteenth.- Further Assurances. Subject to the Agreed Security Principles, the Pledgors, at the Pledgee�s request, agree to promptly execute
or cause to be executed and deliver to the Pledgee any and all documents, instruments and agreements, in connection with this Agreement,
deemed necessary by the Pledgee (acting on the instructions of the Applicable Representative) to give effect to or carry out the terms or intent
of this Agreement.

Twentieth.- Jurisdiction, Governing Law. For all matters relating to the interpretation and fulfillment of this Agreement, the parties hereto
expressly and irrevocably submit to the applicable laws of Mexico, and to the jurisdiction of the competent courts sitting in Mexico, Federal
District, Mexico, with respect to any action or proceeding arising out of or relating hereto, and the parties hereby expressly and irrevocably
waive all rights to any other jurisdiction to which they may be entitled to by reason of their present or future domiciles, or by any other reason.
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Twenty First.- Language. This Agreement is entered into in both the Spanish and English languages; provided that, in the case of any judicial
procedure before a Mexican court, the Spanish version shall govern for all purposes.

Twenty Second.- Counterparts. This Agreement may be executed in any number of counterparts and by different parties hereto in separate
counterparts, each of which when so executed shall be deemed to be an original and all of which taken together shall constitute one and the
same Agreement.

[Signature pages continue]
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IN WITNESS WHEREOF, the parties hereto execute this Agreement, on this 29th day of January, 2010.

The Pledgors:

Closure Systems International B.V. Grupo CSI de México, S. de R.L. de C.V.

By: /s/ PHILIP WEST By: /s/ PHILIP WEST
Name: PHILIP WEST Name: PHILIP WEST
Title: Title:

CSI Mexico LLC CSI en Saltillo, S. de R.L. de C.V.

By: /s/ HELEN GOLDING By: /s/ PHILIP WEST
Name: HELEN GOLDING Name: PHILIP WEST
Title: Title:

Closure Systems Mexico Holdings LLC

By: /s/ HELEN GOLDING
Name: HELEN GOLDING
Title:

The Pledgee:

The Bank of New York Mellon, acting solely in its capacity as Collateral Agent on behalf and for the benefit of the Secured Parties.

/s/ HERNANDO BECERRA
Name: HERNANDO BECERRA
Title: ATTORNEY IN FACT
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With the acknowledgment of:

Bienes Industriales del Norte, S.A. de C.V. Técnicos de Tapas Innovativas, S.A. de C.V.

By: /s/ PHILIP WEST By: /s/ PHILIP WEST
Name: PHILIP WEST Name: PHILIP WEST
Title: Title:

CSI Tecniservicio, S. de R.L. de C.V. CSI en Ensenada, S. de R.L. de C.V.

By: /s/ PHILIP WEST By: /s/ PHILIP WEST
Name: PHILIP WEST Name: PHILIP WEST
Title: Title:
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Exhibit �A�
Equity Interests Pledge Agreement

Copy of First Lien Intercreditor Agreement
and Amendment
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Exhibit �B�
Equity Interests Pledge Agreement

Form of Power of Attorney

PODER ESPECIAL SPECIAL POWER OF ATTORNEY

En la Ciudad de ___________, el ___ de ___________ de 2010, ante
mi ____________, Notario Público, compareció ___________ en su
carácter de ___________ de _____________, (la �Sociedad�) una
sociedad debidamente constituida y existente de conformidad con las
leyes de ____________, con su domicilio en
__________________________, y expuso:

In the City of __________, on ____________, 2010, before me
____________ Notary Public, appeared ___________, in his capacity
as ____________ of ___________________ (the �Corporation�) a
corporation organized and existing pursuant to the laws of
_____________, and having its principal offices in
____________________ and declared:

Que en nombre y representación de la Sociedad y de conformidad con
los poderes que le confiere la Sociedad, por medio del presente otorga
como garantía:

That in the name and on behalf of the Corporation and in accordance
with the powers conferred by the Corporation, hereby grants by way
of security:

1. Un PODER ESPECIAL en cuanto a su objeto pero general en
cuanto a las facultades otorgadas, con facultades de delegación, a
favor de The Bank of New York Mellon (el �Acreedor Prendario�),
actuando únicamente en su carácter de Agente de Garantías
(Collateral Agent), en representación y para el beneficio de las Partes
Garantizadas (Secured Parties) y cualquier delegado designado por el
Acreedor Prendario, para que, en nombre y representación de la
Sociedad, puedan, individualmente, celebrar, firmar y perfeccionar
cualquier documento y llevar a cabo cualesquiera actuaciones que el
apoderado considere necesarias o deseables, en relación con el
Contrato de Prenda sobre Acciones y Partes Sociales celebrado entre
Grupo CSI de México, S. de R.L. de C.V., Closure Systems
International

1. A SPECIAL POWER-OF-ATTORNEY deemed as special in
regards to its purpose but as general in regards to the powers granted,
with authority to delegate such power, in favor of The Bank of New
York Mellon (the �Pledgee�), acting solely in its capacity as Collateral
Agent, on behalf and for the benefit of the Secured Parties and any
receiver appointed by the Pledgee, so that in the name and on behalf
of the Corporation they may, severally, execute, deliver and perfect all
documents and do all things which the attorney in fact may consider
to be required or desirable, in connection with the Equity Interests
Pledge Agreement (Contrato de Prenda sobre Acciones y Partes
Sociales) entered into, by and among Grupo CSI de México, S. de
R.L. de C.V., Closure Systems International B.V., CSI Mexico LLC,
CSI en Saltillo, S. de
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B.V., CSI Mexico LLC, CSI en Saltillo, S. de R.L. de C.V., Closure
Systems Mexico Holdings LLC, como deudores prendarios, y el
Acreedor Prendario, actuando únicamente en su carácter de Agente de
Garantías (Collateral Agent), en representación y para el beneficio de
las Partes Garantizadas (Secured Parties), como acreedor prendario,
con el reconocimiento de Bienes Industriales del Norte, S.A. de C.V.,
Técnicos de Tapas Innovativas, S.A. de C.V., CSI Tecniservicio, S. de
R.L. de C.V., y CSI en Ensenada, S. de R.L. de C.V., (según dicho
Contrato de Prenda sobre Acciones y Partes Sociales haya sido o sea
modificado, suplementado o modificado y reexpresado de tiempo en
tiempo, en lo sucesivo, el �Contrato de Prenda�), para:

R.L. de C.V., Closure Systems Mexico Holdings LLC, as pledgors,
and the Pledgee, acting solely in its capacity as Collateral Agent on
behalf and for the benefit of the Secured Parties, as pledgee, with the
acknowledgment of Bienes Industriales del Norte, S.A. de C.V.,
Técnicos de Tapas Innovativas, S.A. de C.V., CSI Tecniservicio, S. de
R.L. de C.V., and CSI en Ensenada, S. de R.L. de C.V. (as such Equity
Interest Pledge Agreement may be amended, supplemented, modified
or amended and restated from time to time, hereinafter, the �Pledge
Agreement�), for:

(a) llevar a cabo cualquier acto para cumplir con cualquier obligación
impuesta a la Sociedad mediante el Contrato de Prenda o cualquier
otro contrato que obligue a la Sociedad y del cual sea parte el
Acreedor Prendario (incluyendo la celebración y entrega de
cualesquier actos, gravámenes, cesiones u otra garantía y cualesquier
transmisiones de las Acciones y Partes Sociales Pignoradas (según
dicho término se define en el Contrato de Prenda));

(a) carrying out any obligation imposed on the Corporation by the
Pledge Agreement or any other agreement binding on the Corporation
to which the Pledgee is a party (including the execution and delivery
of any deeds, charges, assignments or other security and any transfers
of the Pledged Equity Interests (as such term is defined in the Pledge
Agreement));

(b) permitir al Acreedor Prendario para que ejerza, o delegue el
ejercicio de, todos y o cualquiera de sus derechos sobre las Acciones y
Partes Sociales Pignoradas; y

(b) enabling the Pledgee to exercise, or delegate the exercise of, all or
any of its rights over the Pledged Equity Interests; and

(c) permitir a cualquier delegado designado por el Acreedor Prendario
para que ejerza, o delegue el ejercicio de, cualquier de los derechos,
poderes y facultades conferidos sobre los mismos por o conforme al
Contrato de Prenda o por ley;

(c) enabling any receiver appointed by Pledgee to exercise, or delegate
the exercise of, any of the rights, powers and authorities conferred on
them by or pursuant to the Pledge Agreement or by law;
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en el entendido en todo momento que el Acreedor Prendario
únicamente tendrá el derecho de ejercer los poderes que le han sido
conferidos por este poder (incluyendo los mencionados abajo) si: un
Caso de Incumplimiento ha ocurrido y continúa; y/o el Acreedor
Prendario ha recibido una notificación del Representante Aplicable, el
Agente de las Partes del Crédito y/o de la Sociedad de que la Sociedad
ha incumplido con cualquier obligación (incluyendo obligaciones de
perfeccionamiento) dentro de los 10 (diez) Días Hábiles de que se le
haya notificado de dicho incumplimiento (con copia de dicha
notificación entregada al Agente de las Partes del Crédito), en el
entendido además que el Acreedor Prendario no tendrá la obligación
de ejercer los poderes que le han sido conferidos por la Sociedad
conforme al presente poder (incluyendo los mencionados abajo), salvo
y hasta que se le haya (i) instruido a ejercerlos por el Representante
Aplicable, e (ii) indemnizado y/o garantizado y/o pre-fondeado a su
satisfacción.

provided always that the Pledgee may only be entitled to exercise the
powers conferred upon it by this Power of Attorney (including those
below) if: an Event of Default has occurred and is continuing; and/or
the Pledgee has received notice from the Applicable Representative,
the Loan Parties� Agent and/or the Corporation that the Corporation
has failed to comply with a further assurance or perfection obligation
within ten Business Days of being notified of that failure (with a copy
of that notice being sent to the Loan Party�s Agent), provided further
that the Pledgee shall not be obliged to exercise the powers conferred
upon it by the Corporation under this Power (including those below)
unless and until it shall have been (a) instructed to do so by the
Applicable Representative and (b) indemnified and/or secured and/or
prefunded to its satisfaction.

Para poder llevar a cabo los actos mencionados en los incisos
anteriores, y sin perjuicio de la especialidad de los facultades
otorgadas, los apoderados contarán con:

In order to carry out the acts referred to in the preceding sections, and
notwithstanding the special nature of the powers granted, the
attorneys-in-fact are hereby granted with:

(i) Poder para pleitos y cobranzas, actos de administración y actos de
dominio en los términos del primer, segundo y tercer párrafos del
artículo dos mil quinientos cincuenta y cuatro del Código Civil
Federal

(i) A power of attorney for lawsuits and collections, acts of
administration and acts of ownership in terms of the first, second and
third paragraphs of Article two thousand five hundred and fifty four of
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y sus correlativos contenidos en los Códigos Civiles de los demás
estados de los Estados Unidos Mexicanos y el Distrito Federal; y

the Federal Civil Code and its correlative Articles of the Civil Codes
of the remaining States of the United Mexican States and the Federal
District; and

(ii) poder especial para suscribir y endosar títulos de crédito en los
términos del artículo 9º de la Ley General de Títulos y Operaciones de
Crédito.

(ii) a special power of attorney to subscribe and endorse negotiable
instruments in accordance with article 9 of the General Law of
Negotiable Instruments and Credit Operations.

El presente poder es irrevocable en los términos de artículo 2596 (dos
mil quinientos noventa y seis) del Código Civil Federal y sus artículos
correlativos en los Códigos Civiles de los demás Estados de la
República, por haberse otorgado como una condición en un contrato
bilateral y como un medio para el cumplimiento de sus obligaciones
conforme al Contrato de Prenda.

The special power of attorney granted hereby is irrevocable pursuant
to the terms of article 2,596 of the Federal Civil Code its correlative
Articles of the Civil Codes of the States of the United Mexican States
and the Federal District, it being a condition of a bilateral agreement
and a mean to comply with its obligations under the Pledge
Agreement.

Para efectos del párrafo quinto del Artículo 2554 del Código Civil
Federal, el mismo se transcribe a continuación:

For purposes of paragraph fifth of Article 2554 of the Federal Civil
Code, a transcription thereof follows:

�Artículo 2554. En todos los poderes generales para pleitos y
cobranzas bastará que se diga que se otorga con todas las facultades
generales y las especiales que requieran cláusula especial conforme a
la ley para que se entiendan conferidos sin limitación alguna.

�Article 2554. In all general powers of attorney for lawsuits and
collections it shall be sufficient to say that they are granted with all the
general powers and with the special powers requiring special clause in
accordance with the law in order that they may be considered as
granted without any limitation.

En los poderes generales para administrar bienes, bastará expresar que
se dan con este carácter para que el apoderado tenga toda clase de
facultades administrativas.

In general powers of attorney to administer property, it shall be
sufficient to state that they are given with that character, in order that
the attorneys-in-fact may have all kinds of administrative powers.
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En los poderes generales, para ejercer actos de dominio, bastará que se
den con ese carácter para que el apoderado tenga todas las facultades
de dueño, tanto en lo relativo a los bienes, como para hacer toda clase
de gestiones, a fin de defenderlos.

In general powers of attorney to exercise acts of ownership, it shall be
sufficient that they be given with that character, in order that the
attorneys-in-fact may have all the powers of an owner, both with
respect to the property, and to take all actions to defend it.

Cuando se quisieren limitar, en los tres casos antes mencionados, las
facultades de los apoderados, se consignarán las limitaciones, o los
poderes serán especiales.

If in any of the aforesaid three cases it should be desired to limit the
authority of the attorneys-in-fact, the limitation shall be set out, or the
powers of the attorneys-in-fact shall be special powers of attorney.

Los Notarios insertarán este Artículo en los testimonios de los poderes
que otorguen.�

Notaries shall insert this Article in the instruments of powers of
attorney which they execute.�

Salvo que un término se encuentre definido en este poder o el
contexto lo requiera de otra forma, un término definido en el Contrato
de Prenda y/o el Convenio entre Acreedores (como dicho término se
define en el Contrato de Prenda) tiene el mismo significado en este
poder.

Unless defined in this power of attorney or the context otherwise
requires, a term defined in the Pledge Agreement and/or the First Lien
Intercreditor Agreement (as defined in the Pledge Agreement) has the
same meaning in this Power of Attorney.

Nombre: [ ] Name: [ ]
Cargo: Title:

(NOTE: The signature of the Notary Public must be certified by the relevant officer of; the power of attorney must bear an apostille
issued in accordance with The Hague Convention of 1961.)

28

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Exhibit �C�
Equity Interests Pledge Agreement

Form of Termination Notice

[Date]

Grupo CSI de Mexico, S. de R.L. de C.V.
Closure Systems International B.V.
CSI Mexico LLC
CSI en Saltillo, S. de R.L. de C.V.
Closure Systems Mexico Holdings LLC

[ ]
[ ]
[ ]

This Termination Notice is delivered pursuant to Clause Eleventh of the Equity Interests Pledge Agreement dated January 29th, 2010 (the
�Pledge Agreement�), entered into by and among Grupo CSI de México, S. de R.L. de C.V., Closure Systems International, B.V., CSI Mexico
LLC, CSI en Saltillo, S. de R.L. de C.V., and Closure Systems Mexico Holdings LLC, as pledgors, and The Bank of New York Mellon, on
behalf and for the benefit of the Secured Parties, as pledgee, with the acknowledgment of Bienes Industriales del Norte, S.A. de C.V., Técnicos
de Tapas Innovativas, S.A. de C.V., CSI Tecniservicio, S. de R.L. de C.V., and CSI en Ensenada, S. de R.L. de C.V. Capitalized terms used and
not otherwise defined herein, shall have the meaning ascribed to such terms in the Pledge Agreement.

By means of this Termination Notice the undersigned, acting as Pledgee under the Pledge Agreement, hereby certifies that the Pledge
Agreement is terminated and the Security Interest created thereby is hereby released.

Sincerely,

The Bank of New York Mellon

By:
Name: [ ]
Title: Attorney-in-Fact
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EXHIBIT 4.147

PLEDGE OF REGISTERED SHARES

relating to the pledge of shares of
SIG Reinag AG

dated 29 January 2010

between

SIG FINANZ AG

as Pledgor

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement

for itself and for the benefit and for the account of the Secured Parties

as Pledgee

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE OF REGISTERED SHARES is effective as of the Effective Date (as defined in Clause 2. below) and entered BETWEEN

(1)
SIG Finanz AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse
18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the
federal register number CH-290.3.004.147-6 (the �Pledgor�) of the one part; and

(2)
The Bank of New York Mellon acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself
and for the benefit and for the account of the Secured Parties (as defined below) (the �Collateral Agent� or the �Pledgee�) on the
other part.

RECITALS

(A)

Pursuant to a credit agreement dated November 5, 2009 made between inter alia Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time
party thereto and Credit Suisse AG, Cayman Islands Branch (formerly known as Credit Suisse, Cayman Islands Branch), as
administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified
from time to time (the �Credit Agreement�) certain facilities were made available on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated November 5, 2009 among inter alia the Issuers (as defined below), the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time (the
�Senior Secured Note Indenture�), certain senior secured notes were issued to certain noteholders on the terms and conditions
thereof.

(C) Pursuant to a first lien intercreditor agreement dated November 5, 2009 among The Bank of New York Mellon as Collateral Agent (as
defined therein) and as Trustee (as defined in the Senior Secured Note Indenture) and Credit Suisse AG, Cayman
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Islands Branch (formerly known as Credit Suisse, Cayman Islands Branch), as Administrative Agent (as defined in the Credit
Agreement), as amended, novated, supplemented, restated or modified from time to time (the �First Lien Intercreditor Agreement�),
The Bank of New York Mellon was appointed Collateral Agent (as defined therein) with regard to, among other things, the acquisition,
holding and enforcement of Liens on Collateral (both as defined in therein).

(D)
On or around the date hereof, the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor Agreement
were supplemented by means of a guarantor joinder to the Credit Agreement (which also provides for the accession of the Pledgor to
the First Lien Intercreditor Agreement) and a supplemental indenture to the Senior Secured Note Indenture, executed by the Pledgor.

(E) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for itself and for the benefit and for
the account of the Secured Parties (as defined below) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

(F) Pursuant to the Principal Finance Documents the parties enter into this Agreement in order to secure the performance of the Secured
Obligations (all as defined below).

NOW IT IS AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a)
In this Agreement, unless the context otherwise requires or unless otherwise defined or provided for in this Agreement, a term defined
in the First Lien Intercreditor Agreement, shall have the same meaning in this Agreement and in any notice given under this
Agreement. In addition, the following words and expressions shall have the respective meanings ascribed to them:

��Agreed Security Principles�� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

��Agreement�� shall mean this pledge of registered shares.
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��Collateral Agent�� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement and its successors and permitted assigns in such capacity.

��Dividends��means all dividend payments resolved by the shareholders� meeting of the Swiss Company and effected by the board of
Directors of the Swiss Company, whether in cash or in the form of additional shares in the Swiss Company (stock dividend) or in any
other form.

��Enforcement Event��means any �Event of Default� under and as defined in the Credit Agreement and/or the Senior Secured Note
Indenture, as the context requires, provided that any notice, lapse of time or other condition precedent to the occurrence of such Event
of Default in the relevant instrument shall have been satisfied.

��Intercreditor Arrangements��means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent (as defined below) and the Applicable Representative as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

��Issuers�� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

��Lien�� has the meaning it is given in the First Lien Intercreditor Agreement.

��Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
documents designated by the Loan Parties� Agent and the Applicable Representative as a Loan Document.

��Loan Parties�� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

��Loan Parties�� Agent�� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

��Parallel Obligations��means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of
them) under the Loan Documents.
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��Pledge��means the pledge of the Shares pursuant to art. 884 et seqq. of the Swiss Civil Code as constituted in this Agreement.

��Pledged Assets��means all assets, rights and property of the Pledgor the subject of any security created herein including, without
limitation, the Shares, the Dividends and all shares, interests, distributions, securities, subscription rights, option rights, liquidation
proceeds or rights whatsoever referred to in Clause 2 of this Agreement.

��Principal Finance Documents��means the Credit Agreement, the Senior Secured Note Indenture and the Intercreditor Arrangements.

��SchKG��means the Swiss federal statute on debt collection and bankruptcy (�Bundesgesetz über Schuldbetreibung und Konkurs�)
dated 11 April 1889, as amended from time to time, carrying the official designation SR 281.1.

��Secured Obligations��means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly
or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or
any of them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with
all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its
respective rights under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that
the Pledgor (A) shall only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt, any
restructuring of the Pledgor�s rights of set-off and/or subrogation and its duties to subordinate claims) in relation to obligations (other
than obligations under the Loan Documents of (y) the Pledgor (i) incurred as Borrower under the Credit Agreement, (ii) incurred as
borrower under a Local Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any
Hedging Agreement (as defined in the Credit Agreement), (iv) owed as Cash Management Obligations, provided the Pledgor is a
beneficiary of the Cash Management Services causing such Cash Management Obligations (all as defined in the Credit Agreement),
(v) incurred as a party to and beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured
Note Indenture have been made available to the Pledgor, up to such proceeds and (z) a direct or indirect subsidiary of the Pledgor (the
��Pledgor��s Subsidiary��) (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility
Agreement (as defined in the Credit
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Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed
as Cash Management Obligations, provided the Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such
Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and beneficiary under any Additional
Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made available to the Pledgor�s
Subsidiary, up to such proceeds) to the extent such obligations do not constitute a repayment of capital (Einlagerueckgewaehr), a
violation of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the
Swiss Federal Code of Obligations by the Pledgor and in the maximum amount of its profits available for the distribution of dividends
at the point in time the Pledgor�s obligations fall due (being the balance sheet profits and any free reserves made for this purpose, in
each case in accordance with the relevant Swiss law); (B) pass for such payments shareholder�s resolutions for the distribution of
dividends in accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force at that time (currently the
profits available for the distribution of dividends as described above must be determined based on an audited balance sheet and such
shareholders� resolution must be based on a report from the Pledgor�s auditors approving the proposed distribution of dividends); and
(C) deduct from such payments Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in force from time to
time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii)
give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the same may be) of such
deduction in accordance with Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note
Indenture (Withholding Taxes);

(iii)

but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit Agreement (Taxes) and
Section 4.15 of the Senior Secured Note Indenture (Withholding Taxes) to the extent that such gross-up would result in
the aggregate amounts paid to the Secured Parties beneficiaries and the Swiss Federal Tax administration exceeding the
maximum amount of its profits available for the distribution of dividends.
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��Secured Parties��means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement. Each entity or person
that becomes a Secured Party after the date of this Agreement shall be a Secured Party under this Agreement.

��Shares��means all of the shares of the Swiss Company presently or in the future held by the Pledgor, and, as of the Effective Date, as
set out in the Schedule 1 hereto, and in addition thereto, and in accordance with Swiss law, all securities or rights, including participation
rights, i.e. �Partizipationsscheine� and/or �Genussscheine� within the meaning of art. 656a et seq. and art. 657 of the Swiss Code of
Obligations, respectively, offered, issued or paid by the Swiss Company in substitution or in addition to such shares, following exchange,
merger, redemption, consolidation, division, issue of stock, option, dividend, subscription for each or otherwise and, generally, all such
stock, shares and rights in the capital of the Swiss Company, which the Pledgor may receive in whatsoever manner subsequent to the
Effective Date, together with all accessory rights and claims associated with the Shares, including but not limited to all Dividend
payments or compensation of any kind paid to the Pledgor as owner of the Shares.

��Swiss Company��means the company whose shares are subject to the pledge created hereby, i.e. SIG Reinag AG, a company limited
by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse 18, CH-8212 Neuhausen am Rheinfall,
Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal register number
CH-290.3.003.796-7.

(b) Reference to a person in this Agreement includes its successors and assigns including, without limitation, any successor or assignee of
the Pledgor by way of merger, amalgamation, novation or otherwise.

2. EFFECTIVE DATE

This Agreement shall be effective as of the date set forth on its front page (the �Effective Date�).

3. PLEDGE

(a)
As continuing security for the payment of the Secured Obligations and until this Agreement shall be released in accordance with
Clause 18 hereof, the Pledgor agrees to pledge and pledges to the Collateral Agent the Shares (including any Dividends owned by the
Pledgor as of the Effective Date).
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(b)
The Collateral Agent is authorised to notify the Swiss Company of all and any rights arising under this Agreement and on the Effective
Date the Pledgor shall procure that the Swiss Company executes and delivers to the Collateral Agent an acknowledgement of pledge in
the form of Schedule 2 hereof.

(c)
Upon the Effective Date, and within four weeks of the issue of any future Shares, the Shares shall be delivered by the Pledgor to the
Collateral Agent, duly endorsed in blank by the Pledgor and such Shares shall be held by the Collateral Agent in accordance with the
provisions of the Principal Finance Documents.

(d)

The Pledge includes all accessory rights, interest, benefits, remedies and claims appertaining to or derived from the Shares whether
already existing or due, or to come into existence or become due in the future including but not limited to interest, distributions,
dividends (subject to Clause 6), share certificates, subscription rights (including preemptive right (Bezugrecht) and priority subscription
right (Vorwegzeichnungsrecht), option rights, and liquidation proceeds as well as all securities or rights whatsoever which may
substitute or may be offered in exchange for any of the Shares whether by operation of law or otherwise as of the Effective Date or
thereafter.

(e)

The supervision, observation and exercise of rights arising from calls conversions and exchanges offers, repayments in full or in part,
subscription rights, as well as all other notices, offers and communications concerning the Shares shall be the responsibility of the
Pledgor. If an Enforcement Event has occurred and is continuing, the Collateral Agent shall be entitled but not obliged to use or
exercise such rights or to do such acts on behalf of the Pledgor.

4. PRESERVATION OF SECURITY

(a) The security constituted by this Pledge shall be continuing and will extend to the ultimate balance of the Secured Obligations,
regardless of any intermediate payment or discharge in part (whether in respect of this Pledge, any other security or otherwise).

(b) Subject to Clause 18, the obligations of the Pledgor hereunder shall not be affected by any act, omission or circumstances which, but
for this provision, might operate to release or otherwise exonerate the Pledgor from its obligations hereunder or affect
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such obligations including without limitation and whether or not known to the Pledgor or the Collateral Agent:

(i) any time, waiver or concession granted to or composition with the Pledgor or any other party to the Loan Documents;

(ii)
the taking, variation, extension, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or
enforce, any terms of the Loan Documents or any rights or remedies against, or securities granted by the Pledgor or any party to
the Loan Documents;

(iii)

any irregularity, invalidity or unenforceability of any obligations of the Pledgor or any party to the Loan Documents or any
present or future law or order of any government or authority (whether of right or in fact) purporting to reduce or otherwise
affect any of such obligations to the intent that the Pledgor�s obligations under this Pledge and this security shall remain in full
force and this Pledge shall be construed accordingly as if there were no such irregularity, unenforceability, invalidity, law or
order;

(iv)
any legal limitation, disability, incapacity or other circumstances including bankruptcy, insolvency, liquidation, administrative or
other receivership relating to the Pledgor or any party to the Loan Documents or any other person or any amendment to or
variation of the terms of the Loan Documents or any other document or security.

(c)

Provided an Enforcement Event has occurred and is continuing, the Pledgor waives (i) its right of objection pursuant to Art. 41 SchKG
of first requiring the Collateral Agent to enforce and realise the Shares subject of this Pledge and (ii) any right it may have of first
requiring the Collateral Agent of the Secured Parties to enforce any guarantee, pledge or other security before enforcing and realising
this Agreement.

(d)
This Pledge shall be cumulative, independent of, separate from, in addition to and shall not in any way be prejudiced by any other
pledge or other security or guarantee as of the Effective Date or thereafter held by the Collateral Agent with respect to any Secured
Obligations. None of such other securities shall prejudice, or be prejudiced by, or shall be merged in any way with this Agreement.
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5. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

(a) The Pledgor warrants and represents to the Collateral Agent that as of the Effective Date with reference to the facts and circumstances
then existing and subject to the provisions of the Principal Finance Documents:

(i)

the representations and warranties made by the Pledgor as Loan Party in Section 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.07 (Title to Properties; Possession Under Leases), 3.09 (Litigation, Compliance with
Laws), 3.10 (Agreements) and 3.19(d) (Security Documents) of the Credit Agreement, are true and accurate as regards the
Pledgor and this Pledge, subject to limitations on representations and warranties in the Principal Finance Documents;

(ii)
to the best of Pledgor�s knowledge the Shares represent the entire issued and fully paid-up capital of the Swiss Company
(except as set out in Schedule 3.08 of the Credit Agreement) and the Shares have been validly issued and there are no moneys or
liabilities outstanding in respect of the Shares, other than Dividends resolved but not yet paid;

(iii) the Pledgor is the sole owner of the Shares and the Shares are free and clean of any third party rights or of any Lien (except as
created under this Agreement or permitted under the Principal Finance Documents).

(b)
Unless otherwise permitted under the Loan Documents, the Pledgor further undertakes that during the lifetime of this Agreement it
shall ensure that the security interest created by or pursuant to this Agreement will at all times be a first ranking pledge pursuant to
article 899 et seqq. of the Swiss Civil Code (�CC�), in particular pursuant to articles 893 CC.

(c) The Pledgor further undertakes that it shall not, save as otherwise permitted by the Principal Finance Documents, during the lifetime of
this Agreement:

(i) take or permit to be taken any action whereby the rights attaching hereunder to the Shares are altered or diluted in such way that
it would have an adverse effect on the Collateral Agent and its rights hereunder;
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(ii)

amend the articles of association of the Swiss Company (i) in order to change the Shares into bearer shares or into registered
shares with restricted transferability as set forth in article 685a et seq. of the Swiss Code of Obligations or (ii) to an extent which
would adversely affect the rights of the Collateral Agent hereunder, including the right to enforce the security interest created
hereunder.

6. VOTING RIGHTS

(a)

Provided no Enforcement Event has occurred and is continuing, all voting rights in the Shares and all other rights and powers relating
to the Shares shall remain with the Pledgor provided that such rights shall not be exercised in any manner which would have an adverse
effect on the validity of the security under this Agreement or, other than as permitted by the Principal Finance Documents, on the
ability of the Collateral Agent to transfer all or part of the Shares by or pursuant to this Agreement or by law.

(b) Provided an Enforcement Event has occurred and is continuing, the Collateral Agent may, at its discretion, exercise any voting rights
relating to the Shares and all other powers, rights and benefits conferred on or exercisable by the holders of such securities.

(c)
In order to enable the Collateral Agent to exercise such voting rights, the Pledgor shall deliver to the Collateral Agent, simultaneously
with the Effective Date of this Agreement, a power of attorney in favour of the Collateral Agent in the form set out in Schedule 3
hereto, and at any time thereafter, such forms of proxy or other appropriate forms of authorisation.

7. DIVIDENDS

(a) Unless an Enforcement Event has occurred and is continuing, the payment of Dividends may be made to the Pledgor as well as other
moneys paid on or derived from the Shares.

(b)

Provided an Enforcement Event has occurred and is continuing, the Pledgor shall cause the Swiss Company to distribute Dividends as
well as other moneys paid on or derived from the Shares according to the instructions of the Collateral Agent and shall do all acts and
things which are necessary to enable the Collateral Agent to collect such Dividends and other moneys paid directly from the Swiss
Company.
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Such Dividends to be applied as though they were the proceeds of enforcement under this Agreement.

8. ENFORCEMENT AND APPLICATION OF PROCEEDS

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent, acting for itself and for the benefit and for the account of
the Secured Parties, shall be entitled, but not obliged, to exercise immediately all the rights and powers conferred to it under or
pursuant to this Agreement and in particular, without regard to the provisions of the SchKG, to realize any or all of the Pledged Assets
by private sale (�Private Verwertung�) as, in its sole and absolute discretion, is necessary or appropriate to cover the Secured
Obligations, without notice to the Pledgor, and to apply the net proceeds in settlement of all the Secured Obligations, including, but not
limited to, principal, contractual and penalty interests, commissions, charges and costs in accordance with the terms of the Principal
Finance Documents. Any surplus following satisfaction of the Secured Obligations shall be paid by the Collateral Agent to the Pledgor,
or to a third party, as directed in writing by the Pledgor, for no consideration.

(b)

If an Enforcement Event has occurred and is continuing, the Collateral Agent shall also be entitled to acquire from the Pledgor all or
part of the Pledged Assets for cash consideration equal to the fair market value of the Pledge Assets, such fair market value to be
computed by an independent expert using a valuation methodology generally recognized as standard market practice in the field of
corporate finance, it being understood that the Collateral Agent be entitled to set off the proceeds of such acquisition against the
Secured Obligations.

9. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Pledgor shall, at its own expense, promptly do (or as the case may be, refrain from
doing) all acts and execute all such documents necessary or advisable to comply and to allow for Holdings to comply with its
obligations under Section 5.12 (Further Assurances) of the Credit Agreement.
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10. WAIVERS, REMEDIES CUMULATIVE

(a) The rights, powers and remedies provided in this Agreement are cumulative and are not, nor are they to be construed as, exclusive of
any rights, powers or remedies provided by law or otherwise.

(b)

No failure on the part of the Collateral Agent to exercise, nor any delay on its part in exercising, any of its respective rights, powers and
remedies provided by this Agreement or by law (collectively the �Rights��) shall operate as a waiver thereof, nor shall any single or
partial waiver of any of the Rights preclude any further or other exercise of that one of the Rights concerned or the exercise of any
other of the Rights.

11. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by
this Agreement or otherwise relating to the Shares.

12. NO LIABILITY

None of the Collateral Agent, its nominee(s) or delegate appointed pursuant to this Agreement shall be liable by reason of (a) taking
any action permitted by this Agreement or (b) any neglect or default in connection with the Shares or (c) the taking possession or
realisation of all or any part of the Shares, except to the extent provided in the Principal Finance Documents.

13. POWER OF ATTORNEY

(a)

The Pledgor by way of security and in order to more fully secure the performance of its obligations hereunder appoints the Collateral
Agent to be its attorney acting severally, and on its behalf and in its name or otherwise to do all acts and things and to sign, execute,
deliver, perfect and do all deeds, instruments, documents, acts and things which are required for carrying out any obligation imposed on
the Pledgor by or pursuant to this Agreement for enabling the Collateral Agent to exercise, or
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delegate the exercise of, its respective powers and authorities conferred on it by or pursuant to this Pledge or by law, in particular in
connection with a private realization (�Private Verwertung�) of the Pledged Assets provided always that the Collateral Agent may only
be entitled to exercise the powers conferred upon it by the Pledgor under this Clause if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that
the Pledgor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of
that failure (with a copy of that notice being sent to the Pledgor) and being requested to comply.

(b)
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 13 unless and until
it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

(c) The Pledgor ratifies and confirms and agrees to ratify and confirm any and all acts carried out by the Collateral Agent in the proper
exercise of the powers conferred on it pursuant to Clause 13 (a) above.

14. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise
provided, shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication
to be given by one party to another under this Agreement shall (unless one party has by 5 days� notice to the other party specified
another address) be given to that other party, in the case of the Pledgor and the Collateral Agent, at the respective addresses given in
section (c) below and shall be effective only when received.
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(c) The addresses are:

(i)

the Pledgor:

SIG Finanz AG
Laufengasse 18
CH-8212 Neuhausen am Rheinfall
Fax: +41 52 674 65 74
Attention: head of legal corporate

with copy to:

Rank Group Limited
Level 9
148 Quay St.
Auckland, 1140
New Zealand
Fax: +64 (0) 9 366 6263
c/o: Helen Golding

(ii) the Collateral Agent:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA
Phn: (212) 298-1528
Fax: (212) 815-5366
Attn: International Corporate Trust

(iii) the Trustee:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA
Phn: (212) 298-1528
Fax: (212) 815-5366
Attn: International Corporate Trust

(iv) the Administrative Agent:

Credit Suisse AG
Agency Manager,
One Madison Avenue,
New York, NY 10010,
USA
Fax : 212-322-2291,
Email: agency.loanops@credit-suisse.com;
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15. AMENDMENTS

To the extent permitted under the Principal Finance Documents, changes and amendments to this Agreement, including this clause 15,
shall be made in writing and signed by all parties thereto.

16. THE COLLATERAL AGENT

(a)

The parties acknowledge that the Collateral Agent acts in its capacity as Collateral Agent (as defined in the First Lien Intercreditor
Agreement). For Swiss Law purposes, the Collateral Agent shall be deemed to act for the benefit and for the account of each of the
Secured Parties for the purposes of this Agreement, without any prejudice to the rights and duties laid upon the Collateral Agent under
the laws applicable to the Loan Documents.

(b)

The Collateral Agent shall have a full and unfettered right to assign or otherwise transfer the whole or any part of the benefit of this
Agreement to any person to whom all or any part of its rights, benefits and obligations under the Loan Documents are assigned or
transferred in accordance with the provisions of the Loan Documents. The Collateral Agent shall be entitled to disclose any
information concerning this Agreement to any such assignee or successor or any participant or proposed assignee, successor or
participant subject to the provisions of the Loan Documents.

17. SEVERABILITY OF PROVISIONS

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the terms of a
jurisdiction, such illegality invalidity or unenforceability shall neither (i) affect or impair the remaining provisions of this Agreement,
nor (ii) affect or impair the legality, validity or enforceability of such provisions in any other jurisdiction.

18. RELEASE

(a) The security constituted by this Agreement shall be released and cancelled:

(i) by the Collateral Agent (acting on the instruction of the Applicable Representative) at the request and cost of the Pledgor,
(a) upon the Secured
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Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any
of the Loan Documents, (b) upon the Pledgor ceasing to be a Grantor or (c) upon the Pledgor entering into a separate pledge
agreement that comprises this Pledge under this Agreement; or

(ii) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to
such arrangements under Swiss law).

(b)

Subject to the terms of the Loan Documents, any Pledged Assets so to be released and/or returned, as the case may be, shall be
delivered net of any transfer taxes or other expenses in connection with such release and return. The Collateral Agent shall not be
deemed to have made any representation or warranty with respect to any Pledged Assets so released except that such Pledged Assets
are free and clear on the date of the release, of any security arising from the Collateral Agent�s and the Secured Parties� acts.

19. NON-ASSIGNMENT/DELEGATION

(a)
The rights, interests and obligations of the Pledgor under this Agreement are personal to it. Accordingly, they are not capable of being
assigned, transferred or delegated in any manner. The Pledgor undertakes that it shall not at any time assign or transfer, or attempt to
assign or transfer, any of its rights, interests or obligations under or in respect of this Agreement to any person.

(b)

Notwithstanding the above and subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Swiss law),
the Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not
preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the
Collateral Agent itself.
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20. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

(b)
Any and all litigation to which this Agreement may give rise shall be subject to the exclusive jurisdiction of the competent authorities
and the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal
Court in Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.

21. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to
constitute one and the same instrument.
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SIG Finanz AG, by

/s/ Philip West /s/ Cindi Lefari

The Bank of New York Mellon, as Collateral Agent

/s/ Maskim Genkin
Maksim Genkin
Assistant Treasurer

________________________
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SCHEDULE 1

LIST OF SHARES

Number
Held

Class of
Shares

Pledged
Company

Place of
Incorporation

Nominal
Value Owner

Registered
Holder

1,000 Registered
Shares

SIG Reinag
AG

Neuhausen am
Rheinfall,
Switzerland

CHF 1,000 SIG Finanz AG SIG
Finanz
AG
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SCHEDULE 2

ACKNOWLEDGEMENT / UNDERTAKING

The undersigned,

SIG Reinag AG, incorporated under the laws of Switzerland, and having its registered offices at Laufengasse 18, CH-8212 Neuhausen am
Rheinfall, Switzerland

WHEREAS

SIG Finanz AG, incorporated under the laws of Switzerland, the owner of 1,000 registered shares in the share capital of SIG Reinag AG has
entered into a pledge of shares dated on or about 29 January 2010 (the �Pledge Agreement�) with The Bank of New York Mellon acting in its
name an as agent and Collateral Agent for itself and for the benefit and for the account of the Secured Parties as defined in the Pledge
Agreement and pursuant to which SIG Finanz AG has pledged all of the shares held by it in the undersigned by way of security to the
Collateral Agent (the �Pledge�) which Pledge has been presented to the undersigned;

THEREFORE

(i) herewith acknowledges the security interest created under the Pledge Agreement and undertakes to register it promptly in its
share register with the following note:

�Affectation en nantissement de 1,000 actions au profit de The Bank of New York Mellon, en qualité de Collateral Agent pour
soi même et au bénéfice et pour le compte des Prêteurs (�Banks�) ou de ceux qui à l�avenir viendraient à se substituer aux
Prêteurs, conformément à la Convention de Nantissement d�Actions (Pledge of Shares of SIG Reinag AG) intervenue le 29
January 2010 entre SIG Finanz AG et les Créanciers Gagistes, en garantie des sommes dues au titre de divers contrats de prêt�.

�Verpfändung der 1,000 Aktien zugunsten der The Bank of New York Mellon, als Collateral Agent handelnd für sich selbst und
zu Gunsten und auf Rechnung der Kreditgeber (�Banks�) oder derjenigen, die in der Zukunft Kreditgeber werden und/oder die
Kreditgeber ersetzen werden, aufgrund des Pfandvertrages über die Aktien (Pledge of Share of SIG Reinag AG) vom 29 January
2010 zwischen der SIG Finanz AG und dem Collateral
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Agent zur Absicherung der unter den verschiedenen Darlehensverträgen eingegangenen Verpflichtungen�.

(ii)
acknowledges and undertakes to make any and all payments of dividends or of proceeds or other distributions by the
undersigned attaching to the pledged shares directly to the Collateral Agent, but only if an Enforcement Event has occurred and
is continuing as defined in the Pledge Agreement.

(iii)
acknowledges and undertakes, save as permitted in the Principal Finance Documents or the Intercreditor Arrangements each as
defined in the Pledge Agreement, not to execute any transfer of all or part of the 1,000 shares in its share register without the
prior written consent of the Collateral Agent.

(iv)
acknowledges and undertakes to approve the entry of any acquirer of the pledged shares who acquires them in the course of any
enforcement in accordance with the terms of the Pledge Agreement in its share register as shareholder with respect to those
pledged shares.

Thus signed this 29 January in Sydney

SIG Reinag AG, by

Philip West Cindi Lefari
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SCHEDULE 3

FORM OF POWER OF ATTORNEY

Power of Attorney for the representation at Shareholders Meetings

In connection with the Pledge of Registered Shares of SIG Reinag AG between SIG Finanz AG as Pledgor and The Bank of New York Mellon
acting in its name and as Collateral Agent for the benefit and for the account of the Secured Parties as Pledgee, dated on or about 29
January 2010 (the �Agreement�), the undersigned hereby authorises by way of Power of Attorney The Bank of New York Mellon to represent
it if an Enforcement Event has occurred and is continuing as defined in the Agreement and at any time thereafter at any ordinary or
extraordinary Shareholders Meeting of SIG Reinag AG.

The grantor of the Power of Attorney hereby authorises The Bank of New York Mellon, as Collateral Agent, after an Enforcement Event has
occurred and is continuing, to vote for, approve of and to implement any and all resolutions in the name of the undersigned, to participate at all
meetings, to draw up and sign all documents and certificates, to apply for registration and to give confirmation.

The Bank of New York Mellon is authorised to represent several principals, to act itself as a party and/or to substitute itself by a third party.

This Power of Attorney shall not lapse on bankruptcy of SIG Finanz AG.

This Power of Attorney is subject to the substantive laws of Switzerland.

Place, date: Sydney, 29 January 2010

SIG Finanz AG, by

Philip West Cindi Lefari
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EXHIBIT 4.148

RECEIVABLES ASSIGNMENT

dated 29 January 2010

between

SIG REINAG AG

as Assignor

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement

for itself and for the benefit and for the account of the Secured Parties

as Assignee

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS RECEIVABLES ASSIGNMENT is effective as of the Effective Date (as defined in Clause 2. below) and entered BETWEEN

(1)
SIG Reinag AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse 18,
CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal
register number CH-290.3.003.796-7 (the �Assignor�) on the one part; and

(2) The Bank of New York Mellon acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and
for the benefit and for the account of the Secured Parties (as defined below) (the �Collateral Agent� or the �Assignee�) on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated November 5, 2009 made between inter alia Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse AG, Cayman Islands Branch (formerly known as Credit Suisse, Cayman Islands Branch), as administrative agent, as
amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time (the
�Credit Agreement�) certain facilities were made available on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated November 5, 2009 among inter alia the Issuers (as defined below), the Note Guarantors
(as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time (the �Senior Secured
Note Indenture�), certain senior secured notes were issued to certain noteholders on the terms and conditions thereof.

(C) Pursuant to a first lien intercreditor agreement dated November 5, 2009 among The Bank of New York Mellon as Collateral Agent (as
defined therein) and as Trustee (as defined in the Senior Secured Note Indenture) and Credit Suisse AG, Cayman Islands
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Branch (formerly known as Credit Suisse, Cayman Islands Branch), as Administrative Agent (as defined in the Credit Agreement), as
amended, novated, supplemented, restated or modified from time to time (the �First Lien Intercreditor Agreement�), The Bank of New
York Mellon was appointed Collateral Agent (as defined therein) with regard to, among other things, the acquisition, holding and
enforcement of Liens on Collateral (both as defined in therein).

(D)
On or around the date hereof, the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor Agreement were
supplemented by means of a guarantor joinder to the Credit Agreement (which also provides for the accession of the Assignor to the First
Lien Intercreditor Agreement) and a supplemental indenture to the Senior Secured Note Indenture, executed by the Assignor.

(E) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for itself and for the benefit and for
the account of the Secured Parties (as defined below) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

(F) Pursuant to the Principal Finance Documents (as defined below) the parties enter into this Agreement in order to secure the performance
of the Secured Obligations (as defined below).

NOW IT IS AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a)
In this Agreement, unless the context otherwise requires or unless otherwise defined or provided for in this Agreement, a term defined in
the First Lien Intercreditor Agreement shall have the same meaning in this Agreement and in any notice given under this Agreement. In
addition, the following words and expressions shall have the respective meanings ascribed to them:

��Agreed Security Principles�� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

��Agreement��means this assignment of receivables.
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��Assignment��means the assignment of the �Receivables� (as defined below) as constituted by this Agreement.

��Collateral Agent�� shall mean The Bank of New York Mellon in its capacity as collateral agent as appointed under the First Lien
Intercreditor Agreement and its successors and permitted assigns in such capacity.

��Enforcement Event��means any �Event of Default� under and as defined in the Credit Agreement and/or the Senior Secured Note
Indenture, as the context requires, provided that any notice, lapse of time or other condition precedent to the occurrence of such Event of
Default in the relevant instrument shall have been satisfied.

"Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

��Intercreditor Arrangements��means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent (as defined below) and the Applicable Representative as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

��Issuers�� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

��Lien�� has the meaning it is given in the First Lien Intercreditor Agreement.

��Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
documents designated by the Loan Parties� Agent and the Applicable Representative as a Loan Document.

��Loan Parties�� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

��Loan Parties�� Agent�� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

��Parallel Obligations��means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.
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��Principal Finance Documents��means the Credit Agreement, the Senior Secured Note Indenture and the Intercreditor Arrangements.

��Receivables��means, in relation to the Assignor at any time, its existing and future receivables which are the unpaid portion of the
obligations of any (i) trade debtor of the Assignor in respect of goods and services supplied and invoiced by the Assignor; (ii) trade debtor
of any other subsidiary in respect of goods and services supplied and invoiced by it, which obligations have been unconditionally
transferred by it to the Assignor; and (iii) member of the Group toward the Assignor.

��SchKG��means the Swiss federal statute on debt collection and bankruptcy (�Bundesgesetz über Schuldbetreibung und Konkurs�) dated
11 April 1889, as amended from time to time, carrying the official designation SR 281.1

��Secured Obligations��means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that the Assignor (A) shall
only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt, any restructuring of the
Assignor�s rights of set-off and/or subrogation and its duties to subordinate claims) in relation to obligations (other than obligations under
the Loan Documents of (y) the Assignor (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local
Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as
defined in the Credit Agreement), (iv) owed as Cash Management Obligations, provided the Assignor is a beneficiary of the Cash
Management Services causing such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made
available to the Assignor, up to such proceeds and (z) a direct or indirect subsidiary of the Assignor (the �Assignor��s Subsidiary�)
(i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility Agreement (as defined in the Credit
Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv)
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owed as Cash Management Obligations, provided the Assignor�s Subsidiary is a beneficiary of the Cash Management Services causing
such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and beneficiary under any
Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made available to the
Assignor�s Subsidiary, up to such proceeds) to the extent such obligations do not constitute a repayment of capital
(Einlagerueckgewaehr), a violation of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive)
dividend prohibited by the Swiss Federal Code of Obligations by the Assignor and in the maximum amount of its profits available for the
distribution of dividends at the point in time the Assignor�s obligations fall due (being the balance sheet profits and any free reserves
made for this purpose, in each case in accordance with the relevant Swiss law); (B) pass for such payments shareholder�s resolutions for
the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force at that
time (currently the profits available for the distribution of dividends as described above must be determined based on an audited balance
sheet and such shareholders� resolution must be based on a report from the Assignor�s auditors approving the proposed distribution of
dividends); and (C) deduct from such payments Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in force
from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax
administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii)
give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the same may be) of such deduction
in accordance with Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture
(Withholding Taxes);

(iii)

but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit Agreement (Taxes) and
Section 4.15 of the Senior Secured Note Indenture (Withholding Taxes) to the extent that such gross-up would result in the
aggregate amounts paid to the Secured Parties beneficiaries and the Swiss Federal Tax administration exceeding the maximum
amount of its profits available for the distribution of dividends.

��Secured Parties��means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement. Each entity or person
that becomes a Secured Party after the date of this Agreement shall be a Secured Party under this Assignment.
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��Third Party Agreement��means any present and/or future agreement between the Assignor and any third party which creates or will
create in favour of the Assignor any Receivables at any time whatsoever.

(b) Reference to a person in this Agreement includes its successors and assigns including, without limitation, any successor or assignee of the
Assignor by way of merger, amalgamation, novation or otherwise.

2. EFFECTIVE DATE

This Agreement shall be effective as of the date set forth on its front page (the �Effective Date�).

3. ASSIGNMENT

(a)
As continuing security for the payment of the Secured Obligations and until this Agreement shall be released in accordance with Clause
15 hereof, the Assignor agrees to assign and assigns as of the Effective Date all Receivables to the extent that they are legally and
contractually assignable pursuant to articles 164 et seq. of the Swiss Federal Code of Obligations to the Collateral Agent.

(b)
At any time if an Enforcement Event has occurred and is continuing, the Assignor shall on request of the Collateral Agent as soon as
practicably possible furnish the Collateral Agent with such information as the Collateral Agent may reasonably require about the
Receivables and its compliance with the terms of this Assignment.

4. PRESERVATION OF SECURITY

(a) The security constituted by this Assignment shall be continuing and will extend to the ultimate balance of the Secured Obligations,
regardless of any intermediate payment or discharge in part (whether in respect of this Assignment, any other security or otherwise).

(b) Subject to Clause 15, the obligations of the Assignor hereunder shall not be affected by any act, omission or circumstances which, but for
this provision, might operate to release or otherwise exonerate the Assignor from its obligations hereunder or affect
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such obligations including without limitation and whether or not known to the Assignor or the Assignee:

(i) any time, waiver or concession granted to or composition with the Assignor or any other party to the Loan Documents;

(ii)
the taking, variation, extension, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any
terms of the Loan Documents or any rights or remedies against, or securities granted by the Assignor or by any party to the Loan
Documents;

(iii)

any irregularity, invalidity or unenforceability of any obligations of the Assignor or any party to the Loan Documents or any present
or future law or order of any government or authority (whether of right or in fact) purporting to reduce or otherwise affect any of such
obligations to the intent that the Assignor�s obligations under this Assignment and this security shall remain in full force and this
Assignment shall be construed accordingly as if there were no such irregularity, unenforceability, invalidity, law or order; and

(iv)
any legal limitation, disability, incapacity or other circumstances, including bankruptcy, insolvency, liquidation, administrative or
other receivership, relating to the Assignor or any party to the Loan Documents or any other person or any amendment to or variation
of the terms of the Loan Documents or any other document or security.

(c)
Provided an Enforcement Event has occurred and is continuing, the Assignor waives (i) its right of objection pursuant to Art. 41 SchKG
of first requiring the Collateral Agent to enforce and realise the Receivables subject of this Assignment and (ii) any right it may have of
first requiring the Collateral Agent to enforce any guarantee, pledge or other security before enforcing and realising this Agreement.

(d)

This Assignment shall be cumulative, independent of, separate from, in addition to and shall not in any way be prejudiced by any other
assignment or other security or guarantee as of the Effective Date or thereafter held by the Collateral Agent or any other Secured Party
with respect to any Secured Obligations. None of such other securities shall prejudice, or be prejudiced by, or shall be merged in any way
with this Agreement.
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5. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

(a) The Assignor warrants and represents to the Collateral Agent that as of the Effective Date with reference to the facts and circumstances
then existing and subject to the provisions of the Principal Finance Documents:

(i)

the representations and warranties made by the Assignor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.07 (Title to Properties; Possession Under Leases), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements) and 3.19(d) (Security Documents) of the Credit Agreement, are true and accurate as regards the Assignor and this
Agreement, subject to limitations on representations and warranties in the Principal Finance Documents.

(b) The Assignee acknowledges that banks may have pledges and rights of set-off based upon their general terms and conditions applicable to
the respective bank accounts.

6. ENFORCEMENT AND APPLICATION OF PROCEEDS

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent, acting for itself and for the benefit and for the account of
the Secured Parties, shall be entitled, but not obliged, to exercise immediately all the rights and powers conferred to it under or pursuant to
this Assignment as in its sole and absolute discretion, is necessary or appropriate to cover the Secured Obligations, without notice to the
Assignor, and to apply the net proceeds in settlement of all the Secured Obligations, including, but not limited to, principal, contractual
and penalty interests, commissions, charges and costs in accordance with the terms of the Principal Finance Documents. Any surplus
following satisfaction of the Secured Obligations shall be paid by the Collateral Agent to the Assignor, or to a third party, as directed in
writing by the Assignor, for no consideration.

(b) The Assignor agrees with the Collateral Agent that if an Enforcement Event has occurred and is continuing:

(i)
the Assignor will provide the Collateral Agent with a list of all its Receivables assigned hereunder and any and all such further
information, instruments and documents as the Collateral Agent may reasonably require in order to allow the Collateral Agent to
notify any debtor under any Third Party Agreement of its
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obligation to pay any Receivables directly to the Collateral Agent substantially in the form of Schedule 1;

(ii)
the Collateral Agent shall be authorised to claim, collect and receive payment directly from any debtor under any Third Party
Agreement of any and all Receivables hereby assigned but not obliged to undertake on its own initiative any acts it deems appropriate
to collect any bad claims or overdue Receivables;

(iii) any debtor under any Third Party Agreement may pay any Receivables directly to the Collateral Agent, the Assignor hereby waiving
any objections on its part vis-à-vis the debtor to make such payment;

(iv)
to the extent the collection of Receivables is not possible the Collateral Agent shall realize, assign, factor or otherwise transfer
(collectively the �Transfer�) to any third party any and all Receivables hereby assigned provided that any Transfer is made at current
fair market prices; and

(v)
the Assignor will do or permit to be done each and every act or thing which is reasonably necessary for the purpose of enforcing the
Collateral Agent�s rights under this Assignment and will allow its name to be used as and when reasonably required by the Collateral
Agent for that purpose.

(c)

The Collateral Agent agrees that, provided no Enforcement Event has occurred and is continuing, (i) the Assignor shall be authorized to
collect, and exercise all rights and powers in respect of, the Receivables, (ii) all proceeds paid in connection with the Receivables hereby
assigned shall be paid directly to the Assignor for no consideration and (iii) the Assignor shall be authorized to use all such proceeds free
and without restrictions in accordance with the terms and conditions of the Principal Finance Documents.

7. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Assignor shall, at its own expense promptly do (or as the case may be, refrain from doing)
all acts and execute all such documents necessary or advisable to comply and to allow for Holdings to comply with its obligations under
Section 5.12 (Further Assurances) of the Credit Agreement.
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8. WAIVERS, REMEDIES CUMULATIVE

(a) The rights, powers and remedies provided in this Assignment are cumulative and are not, nor are they to be construed as, exclusive of any
rights, powers or remedies provided by law or otherwise.

(b)

No failure on the part of the Collateral Agent to exercise, or delay on its part in exercising, any of its respective rights, powers and
remedies provided by this Assignment or by law (collectively the �Rights�) shall operate as a waiver thereof, nor shall any single or
partial waiver of any of the Rights preclude any further or other exercise of that one of the Rights concerned or the exercise of any other
of the Rights.

9. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Assignor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Assignor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Receivables.

10. NO LIABILITY

None of the Collateral Agent, its nominee(s) or delegate appointed pursuant to this Agreement shall be liable by reason of (a) taking any
action permitted by this Agreement or (b) any neglect or default in connection with the Receivables or (c) the taking possession or
realisation of all or any part of the Receivables, except to the extent provided in the Principal Finance Documents.

11. POWER OF ATTORNEY

(a)

The Assignor by way of security and in order to more fully secure the performance of its obligations hereunder appoints the Collateral
Agent to be its attorney acting severally, and on its behalf and in its name or otherwise to do all acts and things and to sign, execute,
deliver, perfect and do all deeds, instruments, documents, acts and things which are required for carrying out any obligation imposed on
the Assignor by or pursuant to this Assignment for enabling the Collateral Agent to exercise, or delegate

- 11 -
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the exercise of, its respective powers and authorities conferred on it by or pursuant to this Agreement or by law, provided always that the
Collateral Agent may only be entitled to exercise the powers conferred upon it by the Assignor under this Clause if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and /or the Assignor that the
Assignor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Assignor) and being requested to comply.

(b)
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Assignor under this Clause 11 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

(c) The Assignor ratifies and confirms and agrees to ratify and confirm any and all acts carried out by the Collateral Agent in the proper
exercise of the powers conferred on it pursuant to Clause 11(a) above.

12. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to
be given by one party to another under this Agreement shall (unless one party has by 5 days� notice to the other party specified another
address) be given to that other party, in the case of the Assignor and the Collateral Agent, at the respective addresses given in section
(c) below and shall be effective only when received.

(c) The addresses are:

(i) the Assignor:

SIG Reinag AG
Laufengasse 18
CH-8212 Neuhausen am Rheinfall
Fax: +41 52 674 65 74
Attention: head of legal corporate

- 12 -
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with copy to:

Rank Group Limited
Level 9
148 Quay St.
Auckland, 1140
New Zealand
Fax: +64 (0) 9 366 6263
c/o: Helen Golding

(ii) the Collateral Agent:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA

Phone: (212) 298-1528
Fax: (212) 815-5366

Attn: International Corporate Trust

(iii) the Trustee:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA

Phone: (212) 298-1528
Fax: (212) 815-5366

Attn: International Corporate Trust

(iv) the Administrative Agent:

Credit Suisse AG
Agency Manager,
One Madison Avenue,
New York, NY 10010,
USA
Fax : 212-322-2291,

Email: agency.loanops@credit-suisse.com
- 13 -
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13. THE COLLATERAL AGENT

(a)

The parties acknowledge that the Collateral Agent acts in its capacity as Collateral Agent (as defined in the First Lien Intercreditor
Agreement). For Swiss Law purposes, the Collateral Agent shall be deemed to act for the benefit and for the account of each of the
Secured Parties for the purposes of this Agreement, without any prejudice to the rights and duties laid upon the Collateral Agent under the
laws applicable to the Loan Documents.

(b)

The Collateral Agent shall have a full and unfettered right to assign or otherwise transfer the whole or any part of the benefit of this
Agreement to any person to whom all or any part of its rights, benefits and obligations under the Loan Documents are assigned or
transferred in accordance with the provisions of the Loan Documents. The Collateral Agent shall be entitled to disclose any information
concerning this Agreement to any such assignee or successor or any participant or proposed assignee, successor or participant subject to
the provisions of the Loan Documents.

14. SEVERABILITY OF PROVISIONS

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the terms of a
jurisdiction, such illegality invalidity or unenforceability shall neither (i) affect or impair the remaining provisions of this Agreement, nor
(ii) affect or impair the legality, validity or enforceability of such provisions in any other jurisdiction.

15. RELEASE

(a) The security constituted by this Agreement shall be released and reassigned and cancelled:

(i)

by the Collateral Agent (acting on the instruction of the Applicable Representative) at the request and cost of the Assignor, (a) upon
the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Assignor or any other person under any of
the Loan Documents, (b) upon the Assignor ceasing to be a Grantor or (c) upon the Assignor entering into a separate assignment
agreement that comprises the Assignment under this Agreement; or

- 14 -
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(ii) in accordance with, and to the extent required by the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Swiss law).

(b)

Subject to the terms of the Loan Documents, any Receivables so to be released and reassigned shall be delivered net of any transfer taxes
or other expenses in connection with such release and reassignment. The Collateral Agent shall not be deemed to have made any
representation or warranty with respect to any Receivables so released and reassigned except that such Receivables are free and clear on
the date of the reassignment, of any security arising from the Collateral Agent�s and the Secured Parties� acts.

16. AMENDMENTS

To the extent permitted under the Principal Finance Documents, changes and amendments to this Agreement, including this Clause, shall
be made in writing and signed by all parties thereto.

17. NON-ASSIGNMENT/DELEGATION

(a)
The rights, interests and obligations of the Assignor under this Assignment are personal to it. Accordingly, they are not capable of being
assigned, transferred or delegated in any manner. The Assignor undertakes that it shall not at any time assign or transfer, or attempt to
assign or transfer, any of its rights, interests or obligations under or in respect of this Assignment to any person.

(b)

Notwithstanding the above and subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Swiss law),
the Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on
it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
itself.

- 15 -
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18. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

(b)
Any and all litigation to which this Assignment may give rise shall be subject to the exclusive jurisdiction of the competent authorities
and the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal Court
in Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.

19. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.

- 16 -
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SIG Reinag AG, by

/s/ Philip West /s/ Cindi Lefari
The Bank of New York Mellon,
as Collateral Agent

/s/ Maskim Genkin
Maksim Genkin
Assistant Treasurer

- 17 -
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SCHEDULE 1

NOTICE TO [��]

Dear Sirs,

This is to inform you that we, The Bank of New York Mellon, in our capacity as Collateral Agent, have entered into a Receivables Assignment
on or about ___________________ 2010 (the �Assignment�) with SIG Reinag AG, as Assignor, whereby current and future debts owed by
you to SIG Reinag AG have been assigned to us, irrespective of whether currently due and payable or becoming due and payable in the future.
Please be informed that as a consequence of the Assignment, the procedure for discharging your debts changes as forth below:

Address for Notices:

The Bank of New York Mellon
101 Barclay Street, 4E
New York, N.Y. 10286
USA

Phone: (212) 298-1528
Fax: (212) 815-5366

Attn: International Corporate Trust

Payment Instructions:

You are herewith notified to pay the debts to the following account:

[��]

Thus signed this __________________ in __________________

The Bank of New York Mellon, as Collateral Agent

__________________________

cc: SIG Reinag AG
- 18 -
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EXHIBIT 4.149

SIG COMBIBLOC HOLDING GMBH

as Pledgor

in favour of

WILMINGTON TRUST (LONDON) LIMITED

as Collateral Agent

and

THE SECURED PARTIES

as defined in the First Lien Intercreditor Agreement

SHARE PLEDGE AGREEMENT

in respect of shares in SIG Combibloc Ltd.

�The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.�
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THIS AGREEMENT is made on 29 January 2010.

BETWEEN

(1)
SIG COMBIBLOC HOLDING GMBH, a company with limited liability (Gesellschaft mit beschraenkter Haftung) incorporated under
the laws of Germany registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren, Germany under
HRB 5751 (the �Pledgor�);

(2)

WILMINGTON TRUST (LONDON) LIMITED as collateral agent appointed under the First Lien Intercreditor Agreement (as defined
below) acting in its own right and/or for the benefit and on behalf of the Secured Parties (the �Collateral Agent�, and this expression
shall include any person for the time being appointed as successor collateral agent and any permitted assigns in such capacity, for the
purpose of, and in accordance with, the First Lien Intercreditor Agreement); and

(3) THE SECURED PARTIES (as defined below) acting through the Collateral Agent.

IT IS AGREED as follows.

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Agreement� means this Share Pledge Agreement and all Pledge Supplements.

�Borrowers� means the �Borrowers� under, and as defined in, the Credit Agreement from time to time.

�Business Day� means a day (other than a Saturday or Sunday) on which banks are open for general business in London, New York,
Germany and Bangkok.

�Collateral Rights� means all rights, powers and remedies of the Collateral Agent provided by this Agreement or by law.

�Company� means SIG Combibloc Ltd., a company incorporated under the laws of Thailand with registered office at 33 Moo 4
Pluakdaeng Sub-District, Pluakdaeng District, Rayong Province (Thai company registration no. 0105538149390).

�Companies� means SIG Combibloc GmbH, SIG Vietnam Beteiligungs GmbH and SIG Combibloc Systems GmbH.

�Credit Agreement� means the Credit Agreement dated as of 5 November 2009, among Reynolds Group Holdings, Inc., Reynolds
Consumer Products Holdings Inc.,
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SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Closure Systems International Holdings Inc., and Closure Systems
International B.V. as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse AG
(formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated, supplemented,
restated, refunded, replaced or modified from time to time.

�Enforcement Event� means an Event of Default under, and as defined in, the First Lien Intercreditor Agreement.

�Enforcement Notice to the Company� means a notice in the form set out in Schedule 6 (or such other form as may be approved by the
Collateral Agent).

�Enforcement Notice to the Pledgor� means a notice in the form set out in Schedule 7 (or such other form as may be approved by the
Collateral Agent).

�Existing Shares� means the shares identified in Schedule 1, which are owned by the Pledgor at the date of this Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November 2009, among (among
others), The Bank of New York Mellon, as collateral agent and trustee under the Senior Secured Note Indenture, Credit Suisse AG
(formerly known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated,
supplemented, extended, restated, replaced or modified from time to time (including by a joinder agreement dated 21 January 2010 under
which the Collateral Agent was added as a collateral agent under the First Lien Intercreditor Agreement).

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Notice of Acknowledgement� means a notice in the form set out in Schedule 3 (or such other form as may be acceptable to the
Collateral Agent).
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�Notice of Pledge� means a notice in the form set out in Schedule 2 (or such other form as may be acceptable to the Collateral Agent).

�Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or severally
or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of them)
under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with
the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or
securing any such liabilities.

�Pledge Supplement� means a pledge supplement substantially in the form set out in Schedule 5.

�Pledged Shares� means the Existing Shares and other shares in the Company (whether arising by way of redemption, bonus, preference,
option, substitution, conversion or otherwise) that are from time to time the subject of and are listed in each Pledge Supplement or subject
to the pledge to the Collateral Agent pursuant to this Agreement.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Related Assets� means all rights, entitlements, benefits, proceeds, dividends, interest and other monies at any time arising or payable in
respect of or derived from the Pledged Shares held by, or to the order or on behalf of, the Pledgor at any time.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Secured Properties� means the Pledged Shares and the Related Assets.

�Security� means the security created under or pursuant to or evidenced by this Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Voting Proxy� means a proxy form substantially in the form set out in Schedule 4 authorising the Collateral Agent to exercise the voting
power of the Pledgor, subject to Clause 4 (Voting Rights and Dividends).
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1.2 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Agreement and in any notice given under this Agreement.

1.3 Construction

Section 1.01 (Construction; Certain Defined Terms) of the First Lien Intercreditor Agreement will apply as if incorporated in this
Agreement or in any notice given under or in connection with this Agreement, as if all references in such clauses to the First Lien
Intercreditor Agreement were a reference to this Agreement or such notice.

This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this Agreement
and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.4 Secured Properties

The Parties agree that the Secured Properties shall be considered a �Collateral� for the purposes of the Loan Documents.

1.5 Share Pledge Agreement

The Parties agree that this Share Pledge Agreement shall be considered a �Security Document� for the purposes of the Loan Documents.

1.6

The Pledgor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable Representative. In so
acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the protections, immunities, rights,
indemnities and benefits conferred on the collateral agent under the Principal Finance Documents.

2. PLEDGE

2.1 The Pledgor hereby pledges the Pledged Shares to and in favour and for the benefit of the Collateral Agent and the Secured Parties as
security for the payment, discharge and satisfaction of the Obligations.

2.2

The Pledgor hereby conditionally assigns any and all of the Related Assets (including, without limitation, upon capital reduction or
liquidation of the Company), which shall become an absolute assignment if an Enforcement Event has occurred and is continuing and an
Enforcement Notice to the Company is delivered pursuant to Clause 8 (Security Enforcement), to and in favour and for the benefit of the
Collateral Agent and the Secured Parties.

2.3 The Pledgor undertakes that if at any time by reason of the acquisition of new shares, amalgamation, takeover, bonus or scrip or for any
other reason whatsoever its Pledged Shares represented by share certificates, shares or stock, additional to or different
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from those originally or subsequently pledged hereunder, and/or other shares will accrue to or be declared in respect of the Pledged Shares
in favour of the Pledgor, then the Pledgor will as soon as practicable execute and deliver a Pledge Supplement to the Collateral Agent for
the pledge of such other share certificates, shares, and/or stock with the Collateral Agent. Any such other shares and/or stock will be
deemed to be included within the definition of the �Pledged Shares� for all purposes hereof.

3. CREATION AND RELEASE OF PLEDGE

3.1 Creation of Pledge

On the date of this Agreement and of any Pledge Supplement, the Pledgor shall:

3.1.1 give a Notice of Pledge of its Pledged Shares to the Company;

3.1.2 request and procure the Company to deliver to the Collateral Agent a Notice of Acknowledgement, duly signed on behalf of the
Company;

3.1.3 deliver to the Collateral Agent the original share certificates representing the Pledged Shares;

3.1.4 deliver the duly executed Voting Proxy authorizing the Collateral Agent to exercise the voting power of the Pledgor subject to Clause
4 (Voting Rights and Dividends); and

3.1.5 deliver the duly executed share transfer form in blank in relation to the Pledged Shares subject to or expressed to be subject to the
Transaction Security.

3.2

As soon as reasonably practicable but no later than 2 Business Days after the date of this Agreement and of any Pledge Supplement, the
Pledgor shall cause the pledge of its Pledged Shares to the Collateral Agent to be entered in the shareholders� register book of the
Company and deliver to the Collateral Agent copies (certified as true and complete by the authorised persons of the Company) of the
relevant pages of the shareholders� register book of the Company evidencing the entering of such pledge.

3.3 Release

The Security constituted by this Agreement and the effect of this Agreement shall be released, re-assigned and cancelled (to the extent
applicable):

3.3.1

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor, upon the
Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or contingent
obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the Loan
Documents; or

3.3.2 in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Thai law).
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4. VOTING RIGHTS AND DIVIDENDS

4.1 Voting rights and dividends provided no Enforcement Event has occurred and is continuing

Provided no Enforcement Event has occurred and is continuing, the Pledgor shall:

4.1.1 to the extent permitted under the Principal Finance Documents, be entitled to all proceeds, dividends, interest and other monies or
distributions of an income nature arising from the Pledged Shares; and

4.1.2
be entitled to attend all shareholders� meetings of the Company and exercise all voting rights in relation to the Pledged Shares,
provided that the Pledgor shall not exercise such voting rights in any manner which would result in, or otherwise permit or agree to,
any:

(a) variation of the rights attaching to or conferred by all or any part of the Secured Properties; or

(b) increase in the issued share capital of the Company; or

(c) exercise, renunciation or assignment of any right to subscribe for any shares or securities; or

(d) reconstruction, amalgamation, sale or other disposal of the Company or any of the assets of the Company (including the
exchange, conversion or reissue of any shares or securities as a consequence thereof),

which would adversely affect the validity or enforceability of the Security or which would cause an Enforcement Event to occur.
Unless otherwise permitted under the Principal Finance Documents, an exercise of any right referred to in subparagraphs (a) �
(d) without the Collateral Agent�s prior written consent will constitute a breach of this Agreement and the proceeds of any such
action shall form part of the Secured Properties.

4.2 Voting rights and dividends if an Enforcement Event has occurred and is continuing

If an Enforcement Event has occurred and is continuing and to the extent allowed by applicable law:

4.2.1 the Collateral Agent may, and shall, upon an instruction of the Applicable Representative, (in the name of the Pledgor or otherwise
and without any further consent or authority from the Pledgor):

(a) exercise (or refrain from exercising) the Voting Proxy in respect of any voting rights under the Pledged Shares; and

(b) apply all dividends, interest and other monies arising from the Pledged Shares which it receives to discharge the Obligations.
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The proceeds of any such action shall form part of the Secured Properties and shall be applied to discharging the Obligations as
required by this Agreement and by law; and

4.2.2 the Pledgor must procure that all dividends payable thereafter in respect of its Shares are paid directly to the Collateral Agent and
shall fully co-operate and instruct the Company to allow the Collateral Agent to exercise its right under the Voting Proxy.

5. FURTHER ASSURANCE

5.1 Covenant for Further Assurance

Subject to the Agreed Security Principles, the Pledgor will promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, pledges, notices and instructions) as, upon a reasonable instruction of the Applicable Representative, the
Collateral Agent may specify (and in such form as the Collateral Agent, upon a reasonable instruction of the Applicable Representative,
may require in favour of the Collateral Agent or its nominee(s)) for the purpose of creating and perfecting the Security or exercising the
Collateral Rights or assuring the right to enforce the Security created or intended to be created in respect of the Secured Properties (which
may include the execution by the Pledgor of a pledge or assignment over all or any of the assets constituting, or intended to constitute, the
Secured Properties) or for the exercise of the rights, powers and remedies of the Collateral Agent provided by or pursuant to this
Agreement or by law in each case in accordance with the rights vested in it under this Agreement or for rendering any assignment of a
benefit pursuant to Clause 16 (Assignment) valid and enforceable by law.

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with Clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the
Collateral Agent may assume that any and all instructions received by it from the Applicable Representative under this Clause 5.1 are
reasonable, and that any question as to the reasonableness or otherwise of such instructions shall be determined as between the Applicable
Representative and the Pledgor.

5.2 Without the prior written consent of the Collateral Agent, the Pledgor shall not, or agree to, do any of the following:

5.2.1 create or allow to exist any encumbrances in connection with the Secured Properties or anything that may result in the Collateral
Agent�s rights ranking in priority behind any claim against the Pledgor over the Secured Properties;

5.2.2 sell or transfer or dispose of the Secured Properties;

5.2.3 waive any of its rights or release any person from its obligations in connection with the Secured Properties;

5.2.4 knowingly do or permit to be done anything, or fail to do anything, that would jeopardise or otherwise directly or indirectly prejudice
the validity or
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enforceability of the Security or that would cause an Enforcement Event to occur; and

5.2.5 deal in any other way with the Secured Properties, or allow the Secured Properties or any interest in them to arise or be varied, unless
otherwise permitted under the Principal Finance Documents.

5.3
The Pledgor agrees to comply in all respects with any applicable laws and regulations and any requirements of authorities and the
Pledgor�s other obligations in connection with the Secured Properties (if failure to do so would have a Material Adverse Effect (as
defined in the Credit Agreement or, if the Credit Agreement is no longer in existence, any Additional Agreement)).

6. REPRESENTATIONS AND WARRANTIES

6.1 The Pledgor represents and warrants to the Collateral Agent that, on the date of this Agreement:

6.1.1 except as disclosed under the Credit Agreement or otherwise permitted by the Principal Finance Documents, the Pledged Shares then
in existence have been validly issued and are fully paid;

6.1.2

except to the extent set out in the Credit Agreement, to the best of its knowledge and belief, there are no litigation, arbitration or
administrative proceedings of, or before, any court, arbitral body or agency started or threatened against it in respect of the Secured
Properties which are reasonably likely to be adversely determined and if adversely determined, could reasonably be expected to have
a Material Adverse Effect (as defined in the Credit Agreement, or, if the Credit Agreement is no longer in existence, any Additional
Agreement)); and

6.1.3 it has good, valid and marketable title to the Secured Properties then in existence.

6.2 Each of the representations set out in Clause 6.1 will be deemed to be repeated by the Pledgor as true and correct in all material respects
on and as of each date a Pledge Supplement is executed with the same effect as though made on and as of such date.

7. POWER OF ATTORNEY

7.1 Appointment and powers

To the extent permitted by applicable law, the Pledgor by way of security irrevocably appoints the Collateral Agent or receiver or any
person delegated by it as an attorney severally to be its attorney and in its name, on its behalf and as its act to execute, deliver and perfect
all documents and do all things that the attorney may consider to be required or desirable for:

7.1.1 carrying out any obligation imposed on the Pledgor by this Agreement or any other agreement binding on the Pledgor to which the
Collateral Agent is a
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party (including the execution and delivery of any agreements or any assignments or other security and any transfers of the Secured
Properties);

7.1.2 enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the Collateral Rights; and

7.1.3 enabling any receiver or any person delegated by the Collateral Agent as the attorney to exercise, or delegate the exercise of, any of
the rights, powers and authorities conferred on them by or pursuant to this Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Pledgor under this Clause
7 (Power of Attorney) if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that the
Pledgor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause
7 (Power of Attorney) unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/
or secured and/or prefunded to its satisfaction.

7.2 Ratification

The Pledgor shall ratify and confirm all things done and all documents executed by the attorney in the exercise or purported exercise of all
or any of its powers in accordance with the terms hereof.

8. SECURITY ENFORCEMENT AND INSTRUCTION OF APPLICABLE REPRESENTATIVE

8.1 The Pledgor acknowledges and agrees that if an Enforcement Event has occurred and is continuing and at any time thereafter, the
Collateral Agent shall be entitled to but not obliged to:

8.1.1 deliver to the Pledgor an Enforcement Notice to the Pledgor;

8.1.2 deliver to the Company an Enforcement Notice to the Company; and

8.1.3 cause the pledge constituted under or pursuant to Clause 2 (Pledge) to become enforceable by sale of the Pledged Shares in
accordance with this Agreement and the Principal Finance Documents and as allowed and subject to applicable law,

provided that the Collateral Agent shall only exercise such rights upon the instruction of the Applicable Representative.
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8.2

Each of the parties agree that (i) the time provided in a notice served under the Credit Agreement and/or the Senior Secured Note
Indenture and/or an Additional Agreement to the relevant Loan Parties if an Enforcement Event has occurred and is continuing for the
performance of their obligations; and (ii) the 10 Business Days specified in the Enforcement Notice to the Pledgor, are the reasonable time
for such Loan Parties and the Pledgor (as a Loan Party) to remedy the Enforcement Event and to perform their obligations as referred to
under Section 764 of the Civil and Commercial Code of Thailand. Each of the parties further agree that each of the notice referred to in
(i) and the Enforcement Notice to the Pledgor is a notification to a debtor as required under Section 764 of the Civil and Commercial
Code of Thailand.

8.3 The Collateral Agent may enforce the pledge granted under this Agreement before it enforces other rights or remedies available to it:

8.3.1 against any other person; or

8.3.2 under another document, such as another encumbrance.

If the Collateral Agent has more than one encumbrance, it may enforce them in any order it chooses.

8.4 Subject to applicable law, the Collateral Agent need not, except to take any action the Collateral Agent considers appropriate to secure its
interest under this Agreement or to enforce the Security to the extent permitted or required by applicable law or under this Agreement:

8.4.1 do anything to obtain payment of any dividends or other income in respect of any Secured Properties (other than to comply with the
applicable exchange control regulations of Thailand then in force); or

8.4.2 vote at any meeting of shareholders of the Company; or

8.4.3 exercise rights in respect of any Secured Properties,

even if it has reason to believe that the Secured Properties may depreciate in value. The Collateral Agent is not responsible for loss
occasioned by such a failure to act or delay in so acting.

8.5 The Collateral Agent shall be entitled to apply proceeds of an enforcement of the Security towards satisfaction of the Obligations without
limitation in respect of:

8.5.1 all and any amounts which are owed under the Loan Documents by the Pledgor itself, any of the Companies or by any of their
subsidiaries; and

8.5.2
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Loan Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor, any of the Companies or any of
their subsidiaries, or for the benefit of any of their creditors and in each case not repaid and outstanding from time to time
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(in aggregate, the �Unlimited Enforcement Amount�).

8.6

Besides an application of proceeds from an enforcement of the Security towards satisfaction of the Obligations in respect of the Unlimited
Enforcement Amount pursuant to Clause 8.5 above, the Collateral Agent shall not be entitled to apply proceeds of an enforcement of the
Security towards satisfaction of the Obligations but shall return to the Pledgor proceeds of an enforcement of the Security if and to the
extent that:

8.6.1
the Security secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

8.6.2

the application of proceeds of an enforcement of the Security towards the Obligations would have the effect of (x) reducing the
Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of less than its stated share capital (Stammkapital) or, if the Net
Assets are already an amount of less than its stated share capital, of causing such amount to be further reduced and (y) would thereby
affect the assets required for the obligatory preservation of the Pledgor�s stated share capital (Stammkapital) according to section 30,
31 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter Haftung) provided that the
amount of the stated share capital to be taken into consideration shall be the amount registered in the commercial register at the date
hereof, and any increase of the stated share capital registered after the date of this Agreement shall only be taken into account if such
increase has been effected with the prior written consent of the Collateral Agent.

8.7

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section (3) B, C and D of the German Commercial Code), save that:

8.7.1 any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

8.7.2
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

8.7.3 obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Loan Documents
shall not be taken into account as liabilities.
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The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It is understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of the
Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that time,
in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern (positive
Fortführungsprognose), in particular when the Security is enforced.

8.8 The limitations set out in Clause 8.6 above shall only apply if and to the extent that:

8.8.1

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce any of the Security (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such
Security is up-stream or cross-stream security as described in Clause 8.6 above and (y) which amount of proceeds of an enforcement
of the Security attributable to the enforcement of such up-stream or cross-stream security cannot be applied towards satisfaction of the
Obligations but would have to be returned to the Pledgor as it would otherwise cause the Net Assets of the Pledgor to fall below its
stated share capital (taking into account the adjustments set out in Clause 8.7 above) and such confirmation is supported by evidence
reasonably satisfactory to the Collateral Agent (the �Management Determination�) and the Collateral Agent has not contested this
and argued that no or a lesser amount would be necessary to maintain the Pledgor�s stated share capital; or

8.8.2

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 8.7 above, provided that the final sentence of Clause 8.7 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 8.7 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Collateral Agent shall be entitled to apply the proceeds of an enforcement of the Security towards satisfaction of the
Obligations irrespective of the limitations set out in Clause 8.6 above.

8.9 If the Collateral Agent, on the reasonable instruction of the Applicable Representative, disagrees with the Balance Sheet, the Collateral
Agent shall be
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entitled to apply proceeds of an enforcement of the Security (in accordance with applicable law) in satisfaction of the Obligations up to
an amount which, according to the Balance Sheet, can be applied in satisfaction of the Obligations in compliance with the limitations set
out in Clause 8.6 above. In relation to any additional amounts for which the Pledgor is liable under this Agreement, the Collateral Agent
and the Secured Parties shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled to prove that this amount
is necessary for maintaining its stated share capital (calculated as of the date the Collateral Agent give an Enforcement Notice to
Pledgor).
For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with Clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the
Collateral Agent may assume that any and all instructions received by it from the Applicable Representative under this Clause 8.9 are
reasonable, and that any question as to the reasonableness or otherwise of such instructions shall be determined as between the
Applicable Representative and the Pledgor.

8.10
No reduction of the amount enforceable or applicable towards satisfaction of the Obligations under these Clauses 8.5 to 8.10 will
prejudice the right of the Collateral Agent and the Secured Parties to continue enforcing the Security (subject always to the operation of
the limitations set out above at the time of such enforcement) until full satisfaction to the claims secured.

9. PLEDGOR��S OBLIGATIONS

The obligations of the Pledgor and the Collateral Rights shall not be discharged, impaired or otherwise affected by:

9.1 any winding-up, dissolution, judicial management, administration or reorganisation of or other change in any of the Loan Parties or any
other company, corporation, partnership or other person;

9.2 any time or other indulgence being granted to any of the Loan Parties or any other company, corporation, partnership or other person;

9.3 any amendment, variation, waiver or release of any of the Obligations;

9.4 any failure to take or failure to realise the value of any other collateral in respect of the Obligations or any release, discharge, exchange or
substitution of any such collateral; or

9.5 any other act, event or omission which but for this provision would or might operate to impair, discharge or otherwise affect the
obligations of the Pledgor hereunder.

10. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Thai law), each of the Collateral Agent and
any receiver shall have full power to delegate (either generally or specifically) the powers, authorities and
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discretions conferred on it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which
delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or
discretion by the Collateral Agent or the receiver itself.

11. EFFECTIVENESS OF SECURITY AND COLLATERAL RIGHTS

11.1 Rights Cumulative

The Security and the Collateral Rights shall be cumulative, in addition to and independent of every other security that the Collateral
Agent or any other Secured Party may at any time hold for the Obligations or any rights, powers and remedies provided by law. No prior
security held by the Collateral Agent or any other Secured Party over the whole or any part of the Secured Properties shall merge into the
Security.

11.2 No Waiver

11.2.1
No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any Collateral Right shall operate as a waiver,
nor shall any single or partial exercise of that Collateral Right prevent any further or other exercise of that or any other Collateral
Right.

11.2.2 No waiver by the Collateral Agent of any of its rights under this Agreement shall be effective unless given in writing.

11.3 Illegality, Invalidity, Unenforceability

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Agreement nor the legality, validity or
enforceability of such provision under the law of any other jurisdiction will in any way be affected or impaired.

11.4 No liability

None of the Collateral Agent or its nominee(s) or any receiver or delegate appointed pursuant to this Agreement shall be liable by reason
of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Pledged Shares or (c) taking
possession of or realising all or any part of the Pledged Shares, except to the extent provided in the Principal Finance Documents.

11.5 Continuing security

The Security from time to time constituted by this Agreement is a continuing security and will remain in full force and effect as a
continuing security until released or discharged by the Collateral Agent.

No part of the Security from time to time constituted by this Agreement will be considered satisfied or discharged by any intermediate
payment, discharge or satisfaction of the whole or any part of the Obligations, unless such part of the
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Security is so discharged by the Collateral Agent to the extent permitted by the applicable law.

11.6 Immediate recourse

To the extent permitted by the applicable law, the Pledgor waives any right it may have of first requiring the Collateral Agent or a
Secured Party to proceed against or enforce any other rights or Security or claim payment from any person before claiming from the
Pledgor under this Agreement. This waiver applies irrespective of any provision of this Agreement or any other Loan Document or other
applicable agreement to the contrary.

11.7 Clawback

In the event (i) any settlement or discharge of any or all of the indebtedness of the Pledgor is subsequently nullified for any reason
whatsoever, and/or (ii) an order or judgment is made to the detriment of the Collateral Agent or any of the Secured Parties under
Section 237 of the Civil and Commercial Code of Thailand (or any modification or re-enactment thereof from time to time in force) or
under any of Sections 90/40, 90/41, 113, 114 and/or 115 of the Bankruptcy Act B.E. 2483 (or any modification or re-enactment thereof
from time to time in force) or analogous provisions under similar laws of any other jurisdiction (including, without limitation, the
jurisdiction in which the Pledgor is incorporated) directing the Collateral Agent or any Secured Party to pay any sum received or held by
it from the Pledgor or from any other person to settle all or part of the debt of the Pledgor to a plan preparer, a plan administrator, a
receiver or an official receiver, liquidator or creditor of the Pledgor or other person or officer performing similar functions, then, (a) the
returned moneys, losses, damages, costs and expenses of the Collateral Agent or such Secured Party arising as a result of such nullified
settlement or discharge, and/or (b) the sum paid by it pursuant to such order or judgment, will be recoverable from the Pledgor on
demand.

11.8 No prejudice

The Security and the Collateral Rights shall not be prejudiced by any unenforceability or invalidity of any other agreement or document
or by any time or indulgence granted to the Pledgor or any other person by the Collateral Agent or any other Secured Party or by any
variation of the terms upon which the Collateral Agent holds the Security or by any other thing which might otherwise prejudice the
Security or any Collateral Right.

12. INDEMNITY

To the extent set out in Section 4.11 (Indemnity) of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release
or discharge of all or any part of the Security, indemnify the Collateral Agent, its agents, attorneys, any delegate, and any receiver against
any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain as a consequence of any
breach by the Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the Collateral Rights or otherwise
relating to the Pledged Shares.
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13. APPLICATION OF PROCEEDS

All monies received, recovered or realised by the Collateral Agent under this Agreement (including the proceeds of any conversion of
currency) shall be applied in or towards the discharge of any of the Obligations in accordance with the terms of the Intercreditor
Arrangements.

14. SUSPENSE ACCOUNTS

All monies received, recovered or realised by the Collateral Agent under this Agreement (including the proceeds of any conversion of
currency) may in the discretion of the Collateral Agent be credited to any interest bearing suspense or impersonal account maintained
with the Collateral Agent or any bank, building society or financial institution as it considers appropriate and may be held in such account
for so long as the Collateral Agent may think fit pending their application from time to time (as the Collateral Agent is entitled to do in its
discretion) in or towards the discharge of any of the Obligations and, save as provided herein, no party will be entitled to withdraw any
amount at any time standing to the credit of any suspense or impersonal account referred to above. Notwithstanding the foregoing, the
Collateral Agent shall pay to the Pledgor any amounts required to be returned to the Pledgor following an enforcement of the pledge by
virtue of Clause 8 (Security Enforcement).

15. NOTICES

Any communication to be made by one person to another under or in connection with this Agreement shall be made in accordance with
Section 5.01 (Notices) of the First Lien Intercreditor Agreement.

16. CURRENCY CONVERSION

In order to apply any sum held or received by the Collateral Agent in or towards payment of the Obligations, the Collateral Agent (acting
reasonably) may purchase an amount in another currency and the rate of exchange to be applied shall be that at which, at such time as it
considers appropriate, the Collateral Agent is able to effect such purchase.

17. ASSIGNMENT

17.1 Permitted Successors

This Agreement shall be binding upon and shall inure to the benefit of each party and its direct or subsequent legal successors, permitted
transferees and assigns.

17.2 Collateral Agent Successors

This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee or successor in title of the Collateral Agent and any person who, under the
laws of its jurisdiction of incorporation or domicile, has assumed the rights
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and obligations of the Collateral Agent under this Agreement or to which, under such laws, those rights and obligations have been
transferred.

17.3 Disclosure

Subject to Section 9.16 (Confidentiality) of the Credit Agreement and the terms of the other Principal Finance Documents, the Collateral
Agent shall be entitled to disclose such information concerning the Pledgor and this Agreement as the Collateral Agent considers
appropriate to any actual or proposed direct or indirect successor or to any person to whom information may be required to be disclosed
by applicable law.

18. COUNTERPARTS

This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Agreement.

19. LAW AND JURISDICTION

This Agreement shall take effect under and be governed by and construed in accordance with the laws of Thailand. All Parties
irrevocably agree that the courts of Thailand are to have non-exclusive jurisdiction to settle any disputes which may arise out of or in
connection with this Agreement.

THIS AGREEMENT has been signed on behalf of each of the Collateral Agent, the Secured Parties and the Pledgor and is delivered by it on
the date specified above.
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SCHEDULE 1
DETAILS OF EXISTING SHARES

Serial No. of Shares
Share Certificate No. From To Total Number of Shares

00000001 00649987
1 00649994 06500000 6,499,994
02/09 649989 � 1
03/09 649992 � 1
04/09 649993 � 1
8 6500001 30706930 24,206,930

Total 30,706,927
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SCHEDULE 2
FORM OF NOTICE OF PLEDGE

To: SIG Combibloc Ltd. (the �Company�)

For the attention of: The Managing Director of the Company

Attached: A photocopy of [Share Pledge Agreement dated [��] (the �Share Pledge Agreement�)] / [Pledge Supplement dated [��]
(the �Pledge Supplement�)]

[Date]

We, SIG Combibloc Holding GmbH, hereby notify you of the pledge of the shares represented by the following share certificates issued by
the Company pursuant to the [Share Pledge Agreement] / [Pledge Supplement] made between SIG Combibloc Holding GmbH as Pledgor,
Wilmington Trust (London) Limited as Collateral Agent and the Secured Parties (as defined therein).

Serial No. of Shares
Certificate No. From To No. of Pledged Shares

Accordingly, please acknowledge and register and record this pledge in favour of the Collateral Agent who is acting on behalf of the Secured
Parties in the shareholder registry book of the Company as follows:

�The share(s) no(s). [��] represented by the share certificate(s) no(s). [��] is/are subject to a pledge pursuant to the terms and conditions of a
Share Pledge Agreement with respect to shares in SIG Combibloc Ltd. dated ___________________ between SIG Combibloc Holding GmbH
as Pledgor, Wilmington Trust (London) Limited of 6 Broad Street Place, London EC2M 7JH, United Kingdom, as Collateral Agent and the
Secured Parties (as defined therein) [and a Pledge Supplement dated [��]]�

Yours sincerely

for and on behalf of
SIG COMBIBLOC HOLDING GMBH

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 3
FORM OF NOTICE OF ACKNOWLEDGEMENT

[Letterhead of SIG Combibloc Ltd.]

To: Wilmington Trust (London) Limited as Collateral Agent

To: The Secured Parties (as defined in the Share Pledge Agreement)

[Date]

We refer to the request made by SIG Combibloc Holding GmbH (the �Pledgor�), a shareholder of SIG Combibloc Ltd. (the �Company�) and
hereby notify you that the Company has registered and recorded the pledge of [number of shares] shares represented by share certificate no.
[��] (the �Shares�) under the [Share Pledge Agreement] / [Pledge Supplement] dated [��] between SIG Combibloc Holding GmbH as pledgor,
Wilmington Trust (London) Limited as collateral agent and the Secured Parties (as defined therein) [(the �Share Pledge Agreement�)] / [(the
�Pledge Supplement�)] in the shareholders� registry book of the Company on [date].

We acknowledge that the Shares are pledged as Security for the Obligations. We agree that following an Enforcement Notice to the Company
from you to us that an Enforcement Event has occurred and is continuing: (i) we will pay to you all dividends payable thereafter relating to the
Shares; and (ii) we will accept, and have no objection against you exercising your rights under, the Voting Proxy executed by the Pledgor
authorising you to attend and cast any and all voting rights in respect of the Shares at any shareholders meeting of the Company and effecting
sales of the Shares in accordance with the [Share Pledge Agreement] / [Pledge Supplement], subject to applicable law.

Unless defined, terms used herein shall have the same meaning as ascribed to it in the [Share Pledge Agreement] / [Pledge Supplement].

Yours faithfully

Authorised Signatory
SIG COMBIBLOC LTD.
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SCHEDULE 4
FORM OF VOTING PROXY

Date

Place

We, SIG Combibloc Holding GmbH, being a shareholder of SIG Combibloc Ltd. (the �Company�), holding the number of share(s) in the
Company specified below (the �Shares�), hereby irrevocably appoint and authorise Wilmington Trust (London) Limited to be our proxy
(with full power to appoint, by written notice to the Company, on any one or more occasions, any one or more substitutes for any or all
meetings), if an Enforcement Event has occurred and is continuing (as defined in the Share Pledge Agreement), (i) to attend and exercise any
and all voting rights on our behalf at any general meeting (including any adjournments thereof) of shareholders of the Company to be held at
any time; and (ii) exercise any other rights specified in the Loan Documents (as defined in the Share Pledge Agreement dated
___________________ between ourselves as pledgor, Wilmington Trust (London) Limited as collateral agent and the Secured Parties (as
defined therein) (the �Share Pledge Agreement�)) in respect of the Shares, in accordance with such documents.

Details of the Share:

Shareholder Serial No. of Pledged Shares Total Number of
Registration No. From To Pledged Shares

In witness whereof, this Proxy has been signed as of the date first written above.

SIG COMBIBLOC HOLDING GMBH

Signed
( )

Signed Witness
( )

Signed Witness
( )
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SCHEDULE 5
FORM OF PLEDGE SUPPLEMENT

To: Wilmington Trust (London) Limited as Collateral Agent

To: The Secured Parties (as defined in the Share Pledge Agreement)

[Date]

Dear Sirs

1.
Reference is made to the Share Pledge Agreement dated [��] between between SIG Combibloc Holding GmbH as pledgor, Wilmington
Trust (London) Limited as collateral agent and the Secured Parties (as defined therein) in respect of the shares in SIG Combibloc Ltd. (the
�Share Pledge Agreement�).

2.
We, SIG Combibloc Holding GmbH (the �Pledgor�), being the owner of the ordinary shares of [��] identified in the Annex hereto (the
�Shares�), hereby pledge to Wilmington Trust (London) Limited (the �Collateral Agent�) and the Secured Parties in accordance with
the Share Pledge Agreement the Shares for the payment of the Obligations.

3. The Pledgor will take such action with respect to this pledge of shares as is required under the Share Pledge Agreement and in particular
as required by Clauses 3.1 and 3.2 (Creation of Pledge) of the Share Pledge Agreement.

4.
The Pledgor hereby represents and warrants that the representations and warranties of the Pledgor set forth in the Share Pledge Agreement
are true and correct in all material respects as of the date hereof with the same effect as though made on and as of the date of this Pledge
Supplement.

5. All terms and conditions set forth in the Share Pledge Agreement will apply to this Pledge Supplement and be deemed to be incorporated
mutatis mutandis as if fully set out herein.

The Pledgor

SIG COMBIBLOC HOLDING GMBH

Address:
Attention:
Facsimile:
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ANNEX TO PLEDGE SUPPLEMENT

The Shares Pledged Pursuant to this Pledge Supplement

Total Number of
Share Certificate No. Serial No. of Pledged Shares Pledged Shares

From To

Total
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SCHEDULE 6
FORM OF ENFORCEMENT NOTICE TO COMPANY

To: SIG Combibloc Ltd. (the �Company�)

Date:

Dear Sirs,

The Share Pledge Agreement dated [��] between SIG Combibloc Holding GmbH as Pledgor, Wilmington Trust (London) Limited as
Collateral Agent and the Secured Parties (as defined therein) (the ��Share Pledge Agreement��)

Unless otherwise defined herein, terms used herein shall have the same meanings as ascribed to them in the Share Pledge Agreement.

We, Wilmington Trust (London) Limited, in our capacity as Collateral Agent, hereby notify you, pursuant to Clause 8 (Security Enforcement)
of the Share Pledge Agreement, that an Enforcement Event has occurred and is continuing.

You are hereby instructed and obliged, with immediate effect and until further notice, to:

1. pay to us, on and after the date hereof, all dividends payable relating to the shares specified below (the �Shares�); and

2.
accept, and have no objection against us exercising our rights under the Voting Proxy dated [��] executed by SIG Combibloc Holding
GmbH authorising us to attend and cast any and all voting rights in respect of the Shares at any shareholders meeting of the Company and
effecting sales of the Shares.

Details of the Share:

Serial No. of Pledged Shares
Share Certificate No. From To Total Number of Pledged Shares

Yours faithfully

Wilmington Trust (London) Limited
in its capacity as Collateral Agent acting in its own
right and for and on behalf of the Secured Parties
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SCHEDULE 7
FORM OF ENFORCEMENT NOTICE TO PLEDGOR

To: SIG Combibloc Holding GmbH (the ��Pledgor��)

Date:

Dear Sirs,

The Share Pledge Agreement dated [��] between the Pledgor, Wilmington Trust (London) Limited as Collateral Agent and the Secured
Parties (as defined therein) (the ��Share Pledge Agreement��)

Unless otherwise defined herein, terms used herein shall have the same meanings as ascribed to them in the Share Pledge Agreement.

We, Wilmington Trust (London) Limited in our capacity as Collateral Agent, hereby notify you, pursuant to Clause 8 (Security Enforcement)
of the Share Pledge Agreement that an Enforcement Event has occurred and is continuing.

Accordingly, the Pledgor as a Loan Party is hereby notified to remedy the Event of Default giving rise to a continuing Enforcement Event
within 10 Business Days after Pledgor�s receipt of this notice. The Collateral Agent will sell the Pledged Shares by public auction if the
Pledgor as a Loan Party fails to comply with this notice or unless agreed otherwise between the Pledgor and the Collateral Agent to enforce by
other means.

If not agreed otherwise, the auction will take place at [ time ] on [date] at [place].

This notice is a notification under Section 764 of the Civil and Commercial Code of Thailand.

Details of the Shares:

Serial No. of Pledged Shares
Share Certificate No. From To Total Number of Pledged Shares

Yours faithfully

Wilmington Trust (London) Limited
in its capacity as Collateral Agent acting in its own
right and for and on behalf of the Secured Parties
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EXECUTION PAGE

THE PLEDGOR

EXECUTED for and on behalf of
SIG COMBIBLOC HOLDING GMBH

By: /s/ Philip West By: /s/ Helen Golding
Name: Philip West Name: Helen Golding
Title: Authorised Signatory Title: Authorised Signatory

Witness:

By: /s/ Fiona Singh
Name: Fiona Singh
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THE COLLATERAL AGENT

EXECUTED for and on behalf of
WILMINGTON TRUST (LONDON) LIMITED

By: /s/ Elaine Lockhart
Name: Elaine Lockhart
Title: Relationship Manager

Witness:

By: /s/ Michael Qulyuan
Name: Michael Qulyuan
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THE SECURED PARTIES

EXECUTED for and on behalf of the Secured Parties by the Collateral Agent
WILMINGTON TRUST (LONDON) LIMITED

By: /s/ Elaine Lockhart
Name: Elaine Lockhart
Title: Relationship Manager

Witness:

By: /s/ Michael Qulyuan
Name: Michael Qulyuan
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EXHIBIT 4.150

SIG COMBIBLOC LTD.

as Assignor

in favour of

WILMINGTON TRUST (LONDON) LIMITED

as Collateral Agent

and

THE SECURED PARTIES

as defined in the First Lien Intercreditor Agreement

CONDITIONAL ASSIGNMENT OF BANK
ACCOUNTS AGREEMENT

�The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.�
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THIS AGREEMENT is made on 29 January 2010.

BETWEEN

1. SIG COMBIBLOC LTD. registered in Thailand with the company registration number 0105538149390 having its registered office at 33
Moo 4 Pluakdaeng Sub-District, Pluakdaeng District, Rayong Province (the �Assignor�);

2.

WILMINGTON TRUST (LONDON) LIMITED as collateral agent appointed under the First Lien Intercreditor Agreement (as defined
below) acting in its own right and/or for the benefit and on behalf of the Secured Parties (the �Collateral Agent�, and this expression shall
include any person for the time being appointed as successor collateral agent and any permitted assigns in such capacity, for the purpose of,
and in accordance with, the First Lien Intercreditor Agreement); and

3. THE SECURED PARTIES (as defined below) acting through the Collateral Agent.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Account Bank� means, with respect to each Assigned Account, the Collateral Agent or any financial institution in Thailand where such
account is maintained.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the extent
of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Assigned Account� means each of the accounts maintained by the Assignor with each Account Bank as listed in Schedule 1 (including
any renumbering or renaming of that account and any consolidated, renewal or substitute account or new account opened and owned by the
Assignor with an Account Bank from time to time) and such amounts as are from time to time standing to the credit thereof including all of
the Assignor�s rights, entitlements and benefits in respect of the Account(s) (including its rights to withdraw and receive monies
therefrom).

�Borrowers� means the �Borrowers� under, and, as the defined in, the Credit Agreement from time to time.

�Business Day� means a day (other than a Saturday or Sunday) on which banks are open for general business in London, New York,
Germany and Bangkok.
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�Credit Agreement� means the Credit Agreement dated as of 5 November 2009, among Reynolds Group Holdings, Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Closure Systems International
Holdings Inc., and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or modified from time to time.

�Enforcement Event� means an Event of Default under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November 2009, among (among
others), The Bank of New York Mellon, as collateral agent and trustee under the Senior Secured Note Indenture, Credit Suisse AG
(formerly known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated,
supplemented, extended, restated, replaced or modified from time to time (including by a joinder agreement dated 21 January 2010 under
which the Collateral Agent was added as a collateral agent under the First Lien Intercreditor Agreement).

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement, and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successor in interest.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Notice of Assignment� means a notice in the form set out in Schedule 2 (or such other form as may be acceptable to the Collateral
Agent).

�Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or severally
or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of them) under
each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the
protection, preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing
any such liabilities.
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�Permitted Lien Account� means each of the accounts of the Assignor held with the Hong Kong and Shanghai Banking Corporation
Limited, Bangkok branch (�Permitted Lien Account Bank�), with account numbers [ ] and [ ].

�Permitted Lien Account Amount� means, with respect to the Permitted Lien Account with account number [ ], THB
11,441,000.00 and, with respect to the Permitted Lien Account with account number [ ], USD46,000.00.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security� means any rights under this Agreement purported to be created by or constituted by or pursuant to this Agreement in respect
of the Assigned Accounts given to the Collateral Agent and the Secured Parties by the Assignor to secure the Obligations.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Interest� means any mortgage, pledge, charge, preferential right or any security or preferential interest or arrangement of any
kind, or any other right of or arrangement with any creditor or with any person to have its claims satisfied prior to other creditors with, or
from the proceeds of, any asset (including retention of title other than in the course of day-to-day trading, any deposit of money by way of
security and conditional assignment of assets), but excluding any charge, lien or preferential interest arising in favour of any governmental
agency or by operation of any law provided there is no default in payment of the moneys secured by such charge, lien or preferential
interest.

�Senior Secured Note Indenture� means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Trigger Notice� shall have the meaning described in Clause 2.2.

1.2 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Agreement and in any notice given under this Agreement.
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1.3 Construction

1.3.1
Section 1.01 (Construction; Certain Defined Terms) of the First Lien Intercreditor Agreement will apply as if incorporated in this
Agreement or in any notice given under or in connection with this Agreement, as if all references in such clauses to the First Lien
Intercreditor Agreement were a reference to this Agreement or such notice.

1.3.2 This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.3.3 References to Clauses and Schedules are to the Clauses and Schedules of this Agreement, unless otherwise specified.

1.3.4 Anything mentioned after �include�, �includes�, �including� or �such as� and the like is only illustrative and does not limit the
generality of the preceding text.

1.4 Assigned Accounts

The Parties agree that the Assigned Accounts shall be considered a �Collateral� for the purposes of the Loan Documents.

1.5 Conditional Assignment of Bank Accounts Agreement

The Parties agree that this Conditional Assignment of Bank Accounts Agreement shall be considered a �Security Document� for the
purposes of the Loan Documents.

1.6

The Assignor acknowledges and agrees that the Collateral Agent�s actions under this Conditional Assignment of Bank Accounts
Agreement are on the basis of authority conferred under the Principal Finance Documents to which the Collateral Agent is a party, and on
directions of the Applicable Representative. In so acting, the Collateral Agent shall have, subject to the terms of the Principal Finance
Documents, the protections, immunities, rights, indemnities and benefits conferred on the collateral agent under the Principal Finance
Documents.

2. ASSIGNMENT

2.1
On the date hereof, the Assignor hereby assigns (subject to the condition to the absolute assignment�s effectiveness in Clause 2.2) to and
in favour and for the benefit of the Collateral Agent and the Secured Parties all of the Assignor�s rights, title and interest in and to each of
the Assigned Accounts to secure the payment, discharge and satisfaction of the Obligations.

2.2
Each assignment specified in Clause 2.1 shall only become an absolute assignment if and when the Collateral Agent delivers a notice,
upon the instruction of the Applicable Representative, if an Enforcement Event has occurred and is continuing in accordance with Clause
8.1 in substantially the form of that set out in Schedule 3
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(the �Trigger Notice�) to each Account Bank and the Assignor. Such assignments shall become immediately effective as an absolute
assignment and binding upon the service of such a Trigger Notice. The Assignor hereby waives any judicial or other formality or
presentment, demand, protest or other notice of any kind.

2.3
Nothing herein shall constitute or be deemed to constitute a novation or settlement of any of the Obligations or the Loan Documents, nor
shall it be construed as an assumption or acceptance by the Collateral Agent of the transfer of any obligation or liability of the Assignor in
respect of the Assigned Accounts.

2.4
With effect from the service of a Trigger Notice, until the discharge and release are effected pursuant to Clause 10 (Release and
Reassignment), the Collateral Agent shall be the sole person entitled to give instructions with respect to the monies standing to the credit
of the Assigned Accounts.

3. NOTICE OF CONDITIONAL ASSIGNMENT

3.1
The Assignor and the Collateral Agent shall, promptly after the execution of this Agreement and the Supplemental Conditional
Assignment Agreement (as defined in Clause 5.7), sign a Notice of Assignment to each Account Bank, which the Assignor shall then
promptly give to each Account Bank by means of return receipt registered mail.

3.2 Within 20 days after the date of the Notice of Assignment, the Assignor shall provide the Collateral Agent with a registered mail receipts
as evidence that the Notice of Assignment has been received by each of the Account Banks.

3.3

The Assignor shall use its best endeavours for 45 days from the date of the service of the Notice of Assignment to promptly obtain and
deliver to the Collateral Agent an acknowledgement of receipt of the Notice of Assignment and consent to the assignment from each of the
Account Banks in the form set forth in Schedule 2 duly signed by the authorised signatory of such Account Banks. However, the Assignor
shall have no liability if an Account Bank does not countersign and return the Notice of Assignment despite the best endeavours of the
Assignor.

4. CONTINUING SECURITY

4.1

The rights of the Collateral Agent and the obligations of the Assignor under this Agreement and the Security constituted by this
Agreement are a continuing security and will remain in full force and effect as a continuing security until all of the Obligations have been
unconditionally and irrevocably paid or discharged in full. Until then, the obligations of the Assignor under this Agreement and the
Security shall not be discharged, impaired or otherwise affected by:

4.1.1 any winding-up, liquidation, dissolution, judicial management, administration or reorganization of or bankruptcy or any change in any
of the Loan Parties or any other company, corporation, partnership or other person;

4.1.2 any of the other Obligations being at any time illegal, invalid, unenforceable or ineffective;
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4.1.3 any intermediate satisfaction of the whole or any part of the Obligations (other than by full performance and discharge of the
Obligations);

4.1.4 any time or other indulgence being granted to any of the Loan Parties or any other company, corporation, partnership or other person;

4.1.5 any amendment, variation, waiver or release of any of the Obligations (except to the extent that the Loan Parties� liabilities are
discharged by such action);

4.1.6 the extinction of any or all indebtedness by whatsoever reason (other than by full performance and discharge of the Obligations);

4.1.7 any failure to take or failure to realise the value of any other collateral in respect of the Obligations or any release, discharge,
exchange or substitution of any such collateral; or

4.1.8 any other act, event or omission which but for this provision would or might operate to impair, discharge or otherwise adversely affect
the obligations of the Assignor under this Agreement.

4.2
Without releasing, discharging, prejudicing or otherwise affecting the Obligations and the obligations of the Assignor under this
Agreement, the Collateral Agent shall have the right, but not the obligation, from time to time without any notice to the Assignor, to
perform any, several or all of the following to which the Assignor consents and agrees:

4.2.1 to grant time or any other indulgence to any Loan Party with regard to its performance of the Obligations, and/or to compromise and/
or make any agreement or arrangement with any Loan Party and/or any other person howsoever liable with respect to the Obligations;

4.2.2

to release or discharge any Loan Party and/or any other person who is or may become liable to the Collateral Agent in respect of any
Obligations and obligations of the Assignor under this Agreement or any part thereof, and to include releasing or discharging, wholly
or partially, and/or varying, renewing or giving up any judgement, Security Interest of whatever kind or other right that the Collateral
Agent may now or hereafter hold as Transaction Security; or

4.2.3 to increase, extend or vary any credit or facility granted or to be granted to any person, or any other agreement constituting the
Obligations,

provided that the Collateral Agent shall only exercise such right upon an instruction of the Applicable Representative.

5. FURTHER ASSURANCE AND PROTECTION OF SECURITY

5.1 Covenant for further assurance

Subject to the Agreed Security Principles, the Assignor shall from time to time, at its cost and at the request of the Collateral Agent, upon
a reasonable instruction of the
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Applicable Representative, promptly do any act or execute any instruments, notices and documents (including the amendment of
Schedule 1 to this Agreement to the extent necessary to include future Assigned Accounts) in favour of the Collateral Agent or as it may
require such further or other legal or other assignments, transfers, mortgages, charges, pledges or securities as in each case the Collateral
Agent shall reasonably stipulate, in such form as the Collateral Agent, upon a reasonable instruction of the Applicable Representative,
may require for the purpose of creating, perfecting, maintaining, ensuring, protecting, defending, enforcing or securing the Security
(whether in existence at the date hereof or acquired after the date hereof) or for facilitating the exercise or, as the case may be, realisation
thereof and the exercise of all other powers, authorities and discretions vested in the Collateral Agent including any act or any document
which may reasonably be required under the laws of any relevant jurisdiction in which any Assigned Account may be located in order to
confer on the Collateral Agent such rights or for rendering any assignment of a benefit pursuant to Clause 9 (Successors and Assigns)
valid and enforceable by law.

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with Clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the
Collateral Agent may assume that any and all instructions received by it from the Applicable Representative under this Clause 5 (Further
Assurance and Protection of Security) are reasonable, and that any question as to the reasonableness or otherwise of such instructions
shall be determined as between the Applicable Representative and the Assignor.

5.2 Subject to the terms and conditions of this Agreement, until a Trigger Notice is issued to the Account Bank and the Assignor, the Assignor
shall retain control over and the ability to use freely the balance of and exercise all rights and powers in respect of the Assigned Accounts.

5.3 Except as provided in Clause 5.2, without the written consent of the Collateral Agent, the Assignor shall not, or agree to, do any of the
following:

5.3.1 create or permit to subsist any Security Interest over any of the Assigned Accounts;

5.3.2 sell or transfer or otherwise dispose of the Assigned Accounts or enter into any arrangement under which money or the benefit of the
Assigned Accounts may be applied, set-off or made subject to a combination of accounts other than the Permitted Security;

5.3.3 commit or omit to do any act the result of which would lead to the termination or closure of the Assigned Accounts or any part
thereof, unless required to do so by law;

5.3.4 waive any of its rights or release any person from its obligations in connection with the Assigned Accounts; and
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5.3.5 knowingly do or permit to be done anything or fail to do anything that would jeopardise or otherwise directly or indirectly
prejudice the validity or enforceability of the Security or that would cause an Event of Default to occur,

unless otherwise permitted under the Principal Finance Documents.

5.4

The Assignor agrees to comply in all respects with any applicable laws and regulations to which it is subject and any requirements of
authorities to which it is subject and the Assignor�s other obligations in connection with the Assigned Accounts if failure to do so would
have a Material Adverse Effect (as defined in the Credit Agreement or, if the Credit Agreement is no longer in existence, any Additional
Agreement).

5.5

Subject to Clause 5.6, the Assignor undertakes that, within 5 Business Days of the end of each calendar month, it will send an
authorisation or instruction to the Permitted Lien Account Bank authorising or instructing the Permitted Lien Account Bank to transfer all
amounts standing to the credit of a Permitted Lien Account in excess of the Permitted Lien Account Amount to one or more of the
Assigned Accounts.

5.6

The Assignor shall only be required to deliver the authorisation or instruction referred to in Clause 5.5 at the end of a calendar month if the
balance of a Permitted Lien Account is in excess of the Permitted Lien Account Amount at the end of that month. In addition, the Assignor
shall not be required to deliver any authorisation or instruction under Clause 5.5 at any time after the date on which a Security Interest is
granted over that Permitted Lien Account in accordance with Clause 5.7 below.

5.7

As soon as reasonably practicable after the Security Interest over a Permitted Lien Account in favour of the Permitted Lien Account Bank
is released, the Assignor shall duly execute and deliver to the Collateral Agent a supplemental conditional assignment agreement in the
form set out in Schedule 4 to this Agreement (the �Supplemental Conditional Assignment Agreement�) for the purposes of creating the
Security Interest over such Permitted Lien Account, unless such Permitted Lien Account is closed or in the process of being closed within
10 Business Days and all remaining sums in such Permitted Lien Account shall be transferred to one or more of the Assigned Accounts.
Subject to the terms and conditions of this Agreement, the Assignor shall do all such acts and things as the Collateral Agent, upon a
reasonable instruction of the Applicable Representative, may require for the purposes of creating, perfecting, maintaining or protecting the
Security and the Permitted Lien Account shall become the Assigned Account for the purpose of this Agreement.

Upon the execution of a Supplemental Conditional Assignment Agreement, each reference to �Assigned Accounts� or �Account Bank�
shall include the accounts assigned under and the account bank named under the Supplemental Conditional Assignment Agreement. The
Supplemental Conditional Assignment Agreement shall form part of this Agreement.
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6. REPRESENTATIONS AND WARRANTIES

6.1 The Assignor represents and warrants to the Collateral Agent that, on the date of this Agreement:

6.1.1 it has good, valid and marketable title to the Assigned Accounts and the amounts then standing to the credit thereof;

6.1.2

its entry into and performance of this Agreement and the transactions contemplated by this Agreement and the Assignor�s assignment
of the Assigned Accounts to the Collateral Agent under this Agreement do not and will not conflict with (i) the Assignor�s
Memorandum and Articles of Association in any material respect or (ii) any agreement binding it or any of its assets or constitute a
default or termination event (however described) under any such agreement to an extent that has, or could reasonably be expected to
have, a Material Adverse Effect (as defined in the Credit Agreement or, if the Credit Agreement is no longer in existence, any
Additional Agreement); and

6.1.3

except to the extent set out in the Credit Agreement, to the best of its knowledge and belief, there are no litigation, arbitration or
administrative proceedings of, or before, any court, arbitral body or agency started or threatened against it in respect of the Assigned
Accounts that are reasonably likely to be adversely determined and if adversely determined, could reasonably be expected to have a
Material Adverse Effect (as defined in the Credit Agreement).

6.2

Each of the representations set out in Clause 6.1 will be deemed to be repeated by the Assignor as true and correct in all material respects
on and as of each date when an assignment or amendment to assignment or any other documents (as required under Clause 5 (Further
Assurance and Protection of Security)) is executed in respect of any account which is not listed in Schedule 1 with the same effect as
though made on and as of such date.

7. POWER OF ATTORNEY

7.1 Appointment and powers

To the extent permitted by applicable law, the Assignor by way of security irrevocably appoints the Collateral Agent or receiver or any
person delegated by it as an attorney severally to be its attorney and in its name, on its behalf and as its act to execute, deliver and perfect
all documents and do all things that the attorney may consider to be required or desirable for:

7.1.1
carrying out any obligation imposed on the Assignor by this Agreement or any other agreement binding on the Assignor to which the
Collateral Agent is a party (including the execution and delivery of any agreements or any assignments or other security and any
transfers of the Assigned Accounts);
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7.1.2 enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the rights and powers conferred on it by this
Agreement or by law; and

7.1.3 enabling any receiver or any person delegated by the Collateral Agent as the attorney to exercise, or delegate the exercise of, any of
the rights, powers and authorities conferred on them by or pursuant to this Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Assignor under this Clause
7 (Power of Attorney) if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Assignor that the
Assignor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Assignor under this Clause
7 (Power of Attorney) unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or
secured and/or prefunded to its satisfaction.

7.2 Ratification

The Assignor shall ratify and confirm all things lawfully done and all documents properly executed by the Collateral Agent or any person
delegated by it as an attorney in the exercise or purported exercise of all or any of the powers hereby granted.

8. ENFORCEMENT AND INSTRUCTION OF APPLICABLE REPRESENTATIVE

8.1

The Security shall become enforceable if an Enforcement Event has occurred and is continuing and the Collateral Agent has, upon the
instruction of the Applicable Representative, delivered the Trigger Notice under or pursuant to Clause 2.2. The Collateral Agent shall
thereafter be entitled, but not required, to take such action after delivery of the Trigger Notice by any means allowed by applicable law for
the collection and realisation of the Assigned Accounts.

8.2 At any time following the service of a Trigger Notice, the Collateral Agent may:

8.2.1 exercise in place of the Assignor any rights acquired by the Collateral Agent pursuant to this Agreement in all respects as if it were
the owner of the rights in the Assigned Accounts;

8.2.2 sell or assign, transfer or otherwise dispose of or deal with in such manner and for such consideration as it may think fit to the extent
permitted by applicable law all or any part of the rights, title and interest in and to the Assigned Accounts; and
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8.2.3 otherwise put into force and effect all rights, powers and remedies available to it at law or otherwise as assignee of the Assigned
Accounts.

8.3

The Collateral Agent shall be under no obligation to exercise any right, power or interest conferred upon it by or pursuant to this
Agreement or applicable law or to make any enquiry as to the nature or sufficiency of any payment received by it or to make any claim or
to take any other action to enforce any rights or benefits assigned hereunder or any amount due and payable, or which has become payable
thereunder, or to which it may at any time be entitled. No action taken or omitted to be taken by the Collateral Agent shall give rise to any
defence, counterclaim or other right of set-off against the Collateral Agent or affect or impair the Obligations or the Assignor�s obligations
under this Agreement.

8.4

All monies received, recovered or realised by the Collateral Agent under this Agreement (including the proceeds of any conversion of
currency) shall be applied in or towards the discharge of the Obligations in accordance with the Intercreditor Arrangements. The Assignor
shall be liable for the deficiency if such moneys are insufficient to discharge all amounts to which the Collateral Agent is entitled with
respect to the Obligations.

9. SUCCESSORS AND ASSIGNS

9.1 This Agreement shall be binding on and inure to the benefit of each party and its direct or subsequent legal successor, permitted transferees
and assigns; provided that the Assignor may not assign or transfer all or any of its rights or obligations under this Agreement.

9.2
The Collateral Agent has the right to assign the Security and this Agreement to any person as permitted under and subject to the Principal
Finance Documents and any assignee shall be entitled to enforce and proceed upon this Agreement in the same manner as if named in this
Agreement.

9.3

This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee or successor in title of the Collateral Agent and any person who, under the
laws of its jurisdiction of incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this Agreement
or to which, under such laws, those rights and obligations have been transferred.

9.4

Subject to Section 9.16 (Confidentiality) of the Credit Agreement and the terms of the other Principal Finance Documents, the Collateral
Agent shall be entitled to disclose such information concerning the Assignor and this Agreement as the Collateral Agent considers
appropriate to any actual or proposed direct or indirect successor or to any person to whom information may be required to be disclosed by
applicable law.
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10. RELEASE AND REASSIGNMENT

10.1 The Security constituted by this Agreement and the effect of this Agreement shall be released, re-assigned and cancelled (to the extent
applicable):

10.1.1

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Assignor, upon the
Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or contingent
obligation to make advances or provide other financial accommodation to the Assignor or any other person under any of the Loan
Documents; or

10.1.2 in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Thai law).

10.2
The Collateral Agent shall promptly return to the Assignor any surplus arising from enforcement of its rights regarding the Security
following full and final discharge of the Obligations, including principal, contractual and penalty interests, commissions, charges and
costs in accordance with the terms of the Intercreditor Arrangements.

11. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Thai law), each of the Collateral Agent and
any receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
or the receiver itself.

12. EFFECTIVENESS OF SECURITY

12.1 Rights Cumulative

The rights of the Collateral Agent under this Agreement and the Security are cumulative and are in addition to, independent of, without
prejudice to, and are not and shall not be in substitution for, any other right, security, guarantee or indemnity now held or which may
hereafter be held by the Collateral Agent with respect to the Obligations or any rights, powers and remedies provided by law. No prior or
other security or Security Interest with respect to the Obligations held by the Collateral Agent shall merge in the Security.

12.2 Waivers

12.2.1 No waiver of any of its rights under this Agreement shall be effective unless given in writing by the party waiving those rights (or
entitled to give such waiver on behalf of the party hereunder, under the Principal Finance Documents).
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12.2.2

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right, power or remedy of the Collateral
Agent provided by this Agreement or by law shall operate as a waiver, nor shall any single or partial exercise of that right, power or
remedy prevent any further or other exercise of that or any other right, power or remedy of the Collateral Agent provided by this
Agreement or by law.

12.3 Illegality, Invalidity, Unenforceability

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Agreement nor the legality, validity or
enforceability of such provision under the law of any other jurisdiction will in any way be affected or impaired.

12.4 No liability

None of the Collateral Agent, or its nominee(s) or any receiver or delegate appointed pursuant to this Agreement shall be liable by reason
of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Assigned Accounts or (c) taking
possession of or realising all or any part of the Assigned Accounts, except to the extent provided in the Principal Finance Documents.

12.5 Immediate recourse

To the extent permitted by applicable law, the Assignor waives any right it may have of first requiring the Collateral Agent or a Secured
Party to proceed against or enforce any other rights or Security Interests or claim payment from any person before claiming from the
Assignor under this Agreement. This waiver applies irrespective of any provision of this Agreement or any other Loan Document or
other applicable agreement to the contrary.

12.6 Clawback

In the event (i) any settlement or discharge of any or all of the indebtedness of the Assignor is subsequently nullified by any reason
whatsoever, and/or (ii) an order or judgement is made against the Collateral Agent under Section 237 of the Civil and Commercial Code
(or any modification or re-enactment thereof from time to time in force) or under Sections 90/40, 90/41, 113, 114 and/or 115 of the
Bankruptcy Act B.E. 2483 (or any modification or re-enactment thereof from time to time in force) or analogous provisions under similar
laws of any other jurisdiction directing the Collateral Agent or any Secured Party to pay any sum received or held by it from the Assignor
or from any other person to settle all or part of the debt of the Assignor to a plan preparer, a plan administrator, a receiver or an official
receiver, liquidator or creditor of the Assignor or other person or officer performing similar function, then, (a) the returned monies,
losses, damages, costs and expenses of the Collateral Agent or such Secured Party arising as a result of such nullified settlement or
discharge, and/or (b) the sum paid by it pursuant to such order or judgement, shall be recoverable from the Assignor on demand.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


13. NOTICES

All communications and notices hereunder shall (except as otherwise expressly permitted herein) be in writing and given as provided in
Section 5.01 (Notices) of the First Lien Intercreditor Agreement.

14. CURRENCY CONVERSION

In order to apply any sum held or received by the Collateral Agent in or towards payment of the Obligations, the Collateral Agent (acting
reasonably) may purchase an amount in another currency and the rate of exchange to be applied shall be that at which, at such time as it
considers appropriate, the Collateral Agent is able to effect such purchase.

15. INDEMNITY

To the extent set out in Section 4.11 (Indemnity) of the First Lien Intercreditor Agreement, the Assignor shall, notwithstanding any release
or discharge of all or any part of the Security, indemnify the Collateral Agent, its agents, attorneys, any delegate and any receiver against
any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain as a consequence of any breach
by the Assignor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them
by this Agreement or otherwise relating to the Assigned Accounts.

16. COUNTERPARTS

This Agreement may be executed in any number of counterparts, and each has the same effect as if the signatures on the counterparts were
on a single copy of this Agreement.

17. LAW AND JURISDICTION

This Agreement is governed by and shall be construed in accordance with the laws of Thailand. All Parties irrevocably agree that the
courts of Thailand are to have non-exclusive jurisdiction to settle any disputes which may arise out of or in connection with this
Agreement.

THIS AGREEMENT has been signed on behalf of each of the Collateral Agent, the Secured Parties and the Assignor and is delivered by it
on the date specified above.
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SCHEDULE 1
DETAILS OF ASSIGNED ACCOUNTS

Description
No. Account Number Account Bank Account Title Currency
1. [___________] Deutsche Bank AG,

Bangkok Branch
SIG Combibloc Ltd. THB

2. [___________] Deutsche Bank AG,
Bangkok Branch

SIG Combibloc Ltd. THB

3. [___________] Deutsche Bank AG,
Bangkok Branch

SIG Combibloc Ltd. EUR

4. [___________] Deutsche Bank AG,
Bangkok Branch

SIG Combibloc Ltd. USD

5. [___________] HSBC, Bangkok Branch SIG Combibloc Ltd. THB

6. [___________] HSBC, Bangkok Branch SIG Combibloc Ltd. EUR

7. [___________] United Overseas
Bank (Thai) Public
Company Limited, Eastern
Seaboard Branch

SIG Combibloc Ltd. THB
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SCHEDULE 2
NOTICE OF CONDITIONAL ASSIGNMENT

Date: [ -to insert the issue date- ]

To: [ -to insert the full name of the Account Bank- ]

Dear Sirs,

We refer to the following account(s) opened by SIG Combibloc Ltd. (the �Assignor�) with you:

[ - to insert details of the Assigned Account(s) -]

(the �Account(s)�, which expression includes any substitute account(s) opened therefor).

We hereby give you (which expression herein shall mean a reference to you and each of your branches holding Accounts) notice that pursuant
to [a Conditional Assignment of Bank Accounts Agreement dated [ -to insert the date of the Assignment- ]/ a Supplemental Conditional
Assignment Agreement dated [ -to insert the date of the Supplemental Conditional Assignment- ]]1 (the �Assignment�) between the Assignor,
Wilmington Trust (London) Limited as collateral agent (the �Collateral Agent�) and the Secured Parties (as defined therein), the Assignor
has conditionally assigned to and in favour and for the benefit of the Collateral Agent and the Secured Parties the Account(s) and all of the
Assignor�s rights, entitlements and benefits in respect of the Account(s) (including its rights to withdraw and receive monies therefrom).

Terms and expressions defined in the Assignment shall have the same meaning when used in this notice.

We hereby advise you and confirm that:

1. unless and until you receive a Trigger Notice from the Collateral Agent in accordance with the terms of the Assignment, the Account shall
be operated as normal in accordance with the account mandate that currently exists;

2.
following delivery of a Trigger Notice in accordance with the terms of the Assignment, the Collateral Agent (acting in its own right and for
and on behalf of the Secured Parties) shall be the sole person entitled to give instructions to you with respect to the monies standing to the
credit of the Account(s);

3. you may rely conclusively on any Trigger Notice delivered to you that is signed by the Collateral Agent and you do not have to enquire
whether any event has happened that authorises the Collateral Agent to deliver a Trigger Notice;

4. notwithstanding the giving of this notice or a Trigger Notice, the Assignor shall remain liable to perform all its obligations in relation to the
Account(s); and

1 As applicable.
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5. as from your receipt of this notice you shall no longer be entitled to exercise any right of set off against the Account(s) or any balance
therein against any sums owing to you by the Assignor.

This notice shall be irrevocable unless the Collateral Agent consents in writing to its revocation.

Please countersign below to acknowledge receipt of this notice and to consent to the Assignment. Please then return one copy of this notice to
the Assignor and one to the Collateral Agent to the attention of Elaine Lockhart, 6 Broad Street Place, London EC2M 7JH, United Kingdom,
Fax No. +44 (0) 20 7614 1122.

Yours faithfully,
for and on behalf of
SIG COMBIBLOC LTD.
as the Assignor

Yours faithfully,
for and on behalf of
WILMINGTON TRUST
(LONDON) LIMITED
as the Collateral Agent acting in its own
right and for and on behalf of
the Secured Parties

We acknowledge receipt of the above notice and consent to the assignment. We hereby agree to the above terms as set out in the notice.

Yours faithfully,
For and on behalf of
[ -to insert the full name of the Account Bank- ]

Date : [ -to insert the date of the Account Bank�s execution- ]
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SCHEDULE 3
FORM OF TRIGGER NOTICE

To: (1) [ -to insert the full name of the Account Bank- ]

(2) SIG Combibloc Ltd. (the �Assignor�)

Date: [ -to insert the issue date- ]

Dear Sirs,

We refer to the Conditional Assignment of Bank Accounts Agreement dated [ -to insert the date of the Assignment- ] (the �Assignment�)
between the Assignor, Wilmington Trust (London) Limited as collateral agent (the �Collateral Agent�) and the Secured Parties (as defined
therein) [, the Supplemental Conditional Assignment Agreement dated [ -to insert the date of the Supplemental Conditional Assignment- ]]2
and the Notice of Conditional Assignment sent to you by the Assignor on [ to insert date of the notice].

Words and expressions defined in the Assignment (whether expressly therein or by cross reference to another document) and used herein shall,
unless the context otherwise requires, have the same meanings when used herein.

We hereby confirm that this Trigger Notice is delivered pursuant to and for the purposes of Clauses 2.1 and 2.2 of the Assignment so as to take
effect in accordance with the terms thereof such that with effect from the date hereof the assignments by the Assignor to the Collateral Agent
and the Secured Parties have taken effect and are absolute in relation to all the rights, title and interests in the Assigned Accounts assigned to
the Collateral Agent and the Secured Parties pursuant to Clause 2.1 of the Assignment.

This Trigger Notice and the rights and obligations of the parties hereunder are governed by and are to be construed in accordance with the
laws of Thailand.

Yours faithfully,
For and on behalf of

WILMINGTON TRUST (LONDON) LIMITED

Acting in its own right and
For and on behalf of the Secured Parties

2 To be inserted if applicable.
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SCHEDULE 4
FORM OF SUPPLEMENTAL CONDITIONAL ASSIGNMENT AGREEMENT

THIS SUPPLEMENTAL CONDITIONAL ASSIGNMENT OF BANK ACCOUNTS AGREEMENT (the �Supplemental Conditional
Assignment Agreement�) is made on _____________.

BETWEEN:

(1) SIG COMBIBLOC LTD. registered in Thailand with the company registration number 0105538149390 having its registered office at 33
Moo 4 Pluakdaeng Sub-District, Pluakdaeng District, Rayong Province (the �Assignor�);

(2)

WILMINGTON TRUST (LONDON) LIMITED as collateral agent appointed under the First Lien Intercreditor Agreement (as defined
in the Conditional Assignment of Bank Accounts defined below) acting in its own right and/or for the benefit and on behalf of the Secured
Parties (the �Collateral Agent�, and this expression shall include any person for the time being appointed as successor collateral agent
and any permitted assigns in such capacity, for the purpose of, and in accordance with, the First Lien Intercreditor Agreement); and

(3) THE SECURED PARTIES (as defined in the Conditional Assignment of Bank Accounts defined below) acting through the Collateral
Agent.

WHEREAS:

(A)

The Assignor, the Collateral Agent and the Secured Parties entered into the Conditional Assignment of Bank Accounts Agreement dated
[�] pursuant to which the Assignor agreed to assign to and in favour and for the benefit of the Collateral Agent and the Secured Parties all
of the Assignor�s rights, title and interest in and to each of the Assigned Accounts under the terms and conditions set out therein (the
�Conditional Assignment of Bank Accounts�).

(B) The Assignor executes this Supplemental Conditional Assignment Agreement with respect to the conditional assignment herein pursuant
to Clause 5.7 of the Conditional Assignment of Bank Accounts to effect the assignment of certain Assigned Accounts specified herein.

THE PARTIES HERETO AGREE AS FOLLOWS:

1. Unless defined otherwise herein, words and expressions defined in or construed by the Conditional Assignment of Bank Accounts shall
have the same meanings and shall be construed in the same manner when used in this Agreement.

2.
To secure the payment, performance, discharge and satisfaction in full of the Obligations, the Assignor hereby assigns (subject to the
condition to the absolute assignment�s effectiveness in Clause 2.2 of the Conditional Assignment of Bank Accounts) to and in favour and
for the benefit of the Collateral Agent and the Secured
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Parties all of the Assignor�s rights, title and interest in and to the Assigned Accounts identified below.

Description
No. Account Number Account Bank Account Title Currency

1. SIG Combibloc Ltd.

2. SIG Combibloc Ltd.

3. SIG Combibloc Ltd.

3.
The Assignor will serve the Notice of Assignment (in the form set out in Schedule 2 to the Conditional Assignment of Bank Accounts) to
each Account Bank in respect of the Assigned Accounts and take such action as is required by Clause 3 (Notice of Conditional Assignment)
of the Conditional Assignment of Bank Accounts.

4.
The Assignor hereby represents and warrants that the representations, warranties and undertakings of the Assignor set forth in Clause 6
(Representations and Warranties) of the Conditional Assignment of Bank Accounts are true and correct in all material respects as of the
date hereof with respect to this Supplemental Conditional Assignment Agreement and the above listed accounts.

5.
Unless otherwise provided in this Supplemental Conditional Assignment Agreement, all other terms and conditions set forth in the
Conditional Assignment of Bank Accounts will apply to this Supplemental Conditional Assignment Agreement and be deemed to be
incorporated mutatis mutandis as if set out in full herein.

IN WITNESS WHEREOF the parties to this Supplemental Conditional Assignment Agreement have caused this Supplemental Conditional
Assignment Agreement to be executed on the date first above written.

ASSIGNOR

EXECUTED For and on behalf of
SIG COMBIBLOC LTD.
(the company seal (if required))

By:
Name:
Title:
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COLLATERAL AGENT

EXECUTED for and on behalf of
WILMINGTON TRUST (LONDON) LIMITED

By:
Name:
Title:

SECURED PARTIES

EXECUTED for and on behalf of the Secured Parties by the Collateral Agent WILMINGTON TRUST (LONDON) LIMITED

By:
Name:
Title:
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SIGNATURE PAGE

ASSIGNOR
EXECUTED for and on behalf of
SIG COMBIBLOC LTD.
(the company seal (if required))

By: /s/ Philip West
Name: Philip West
Title: Authorised Signatory
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COLLATERAL AGENT
EXECUTED for and on behalf of
WILMINGTON TRUST (LONDON) LIMITED

By: /s/ Elaine Lockhart
Name: Elaine Lockhart
Title: Relationship Manager
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SECURED PARTIES

EXECUTED for and on behalf of the Secured Parties by the Collateral Agent WILMINGTON TRUST (LONDON) LIMITED

By: /s/ Elaine Lockhart
Name: Elaine Lockhart
Title: Relationship Manager
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EXHIBIT 4.151

SIG COMBIBLOC LTD.

as Assignor

in favour of

WILMINGTON TRUST (LONDON) LIMITED

as Collateral Agent

and

THE SECURED PARTIES

as defined in the First Lien Intercreditor Agreement

CONDITIONAL ASSIGNMENT OF
RECEIVABLES AGREEMENT

�The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.�
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THIS AGREEMENT is made on 29 January 2010.

BETWEEN

(1) SIG COMBIBLOC LTD. registered in Thailand with the company registration number 0105538149390 having its registered office at
33 Moo 4 Pluakdaeng Sub-District, Pluakdaeng District, Rayong Province (the �Assignor�);

(2)

WILMINGTON TRUST (LONDON) LIMITED as collateral agent appointed under the First Lien Intercreditor Agreement (as
defined below) acting in its own right and/or for the benefit and on behalf of the Secured Parties (the �Collateral Agent�, and this
expression shall include any person for the time being appointed as successor collateral agent and any permitted assigns in such capacity,
for the purpose of, and in accordance with, the First Lien Intercreditor Agreement); and

(3) THE SECURED PARTIES (as defined below) acting through the Collateral Agent.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Borrowers� means the �Borrowers� under, and, as defined in, the Credit Agreement from time to time.

�Business Day� means a day (other than a Saturday or Sunday) on which banks are open for general business in London, New York,
Germany and Bangkok.

�Contracts� means all agreements between the Assignor and a Debtor regardless of form by which the Assignor agrees to sell goods or
provide services to Debtors including purchase and sale contracts, purchase orders and invoices and any amendments, addenda and
supplements to such agreements, and �Contract� means any of them.

�Credit Agreement� means the Credit Agreement dated as of 5 November 2009, among Reynolds Group Holdings, Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Closure Systems International
Holdings Inc., and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the lenders from time to time
party thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured,
renewed, novated, supplemented, restated, refunded, replaced or modified from time to time.
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�Debtors� means all debtors of the Assignor (including any subsidiary of Reynolds Group Holdings Limited and any affiliate of the
Assignor being a debtor of the Assignor and the debtors listed in Schedule 1 and each Appendix to each Supplemental Conditional
Assignment Agreement) whose Receivables amount to or exceed Thai Baht 4,000,000 or the equivalent amount in another currency
under their Contract(s), and �Debtor� means any of them.

�Enforcement Event� means an Event of Default under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November 2009, among (among
others), The Bank of New York Mellon, as collateral agent and trustee under the Senior Secured Note Indenture, Credit Suisse AG
(formerly known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated,
supplemented, extended, restated, replaced or modified from time to time (including by a joinder agreement dated 21 January 2010
under which the Collateral Agent was added as a collateral agent under the First Lien Intercreditor Agreement).

�Intercompany Debtors� means all Debtors who are subsidiaries of Reynolds Group Holdings Limited.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement, any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successor in interest.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Notice of Assignment� means a notice in the form set out in Schedule 3 (or such other form as may be acceptable to the Collateral
Agent), that may be given by the Collateral Agent to the Assignor and the Debtor if an Enforcement Event has occurred and is
continuing.

�Notice of Conditional Assignment to the Intercompany Debtor� means a notice of conditional assignment in the form set out in
Schedule 2 (or such other form as may be acceptable to the Collateral Agent) to the Intercompany Debtors.

�Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity
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whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of them) under each or any of the
Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection,
preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any such
liabilities.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Receivables� means all amounts due or to become due to the Assignor from current or future Debtors in connection with existing and
future Contracts, which amounts are recorded or to be recorded as accounts receivable on the internal reports of the Assignor regularly
recording the receivables of the Assignor and/or the balance sheet of the Assignor and/or as listed in the Schedule 1 or the Appendix to a
Supplemental Conditional Assignment Agreement and all other claims under the Contracts or applicable law that the Assignor may now
or hereafter have with respect to such amounts due from a Debtor.

�Report Date� means 1 April 2010 and then the day that is two calendar months after the previous Report Date until the full and final
discharge of the Obligations.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security� means any rights under this Agreement and each Supplemental Conditional Assignment Agreement purported to be created
by or constituted by or pursuant to such assignment agreements in respect of the Receivables assigned to the Collateral Agent and the
Secured Parties by the Assignor to secure the Obligations.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Interest� means any mortgage, pledge, charge, preferential right or any security or preferential interest or arrangement of any
kind, or any other right of or arrangement with any creditor or with any person to have its claims satisfied prior to other creditors with, or
from the proceeds of, any asset (including retention of title other than in the course of day-to-day trading, any deposit of money by way
of security and conditional assignment of assets), but excluding any charge, lien or preferential interest arising in favor of any
governmental agency or by operation of any law provided there is no default in payment of the moneys secured by such charge, lien or
preferential interest.

�Senior Secured Note Indenture� means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.
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�Supplemental Conditional Assignment Agreement� means a supplemental conditional assignment agreement in the form set out in
Schedule 4 as required to be executed under Clause 2.2.

1.2 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in this Agreement and in any notice given under this Agreement.

1.3 Construction

1.3.1
Section 1.01 (Construction; Certain Defined Terms) of the First Lien Intercreditor Agreement will apply as if incorporated in this
Agreement or in any notice given under or in connection with this Agreement, as if all references in such clauses to the First Lien
Intercreditor Agreement were a reference to this Agreement or such notice.

1.3.2 This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.3.3 References to Clauses and Schedules are to the Clauses and Schedules of this Agreement, unless otherwise specified.

1.3.4 Anything mentioned after �include�, �includes�, �including� or �such as� and the like is only illustrative and does not limit the
generality of the preceding text.

1.4 Receivables

The Parties agree that the Receivables shall be considered a �Collateral� for the purposes of the Loan Documents.

1.5 Conditional Assignment of Receivables Agreement

The Parties agree that this Conditional Assignment of Receivables Agreement shall be considered a �Security Document� for the
purposes of the Loan Documents.

1.6

The Assignor acknowledges and agrees that the Collateral Agent�s actions under this Conditional Assignment of Receivables
Agreement are on the basis of authority conferred under the Principal Finance Documents to which the Collateral Agent is a party, and
on directions of the Applicable Representative. In so acting, the Collateral Agent shall have, subject to the terms of the Principal Finance
Documents, the protections, immunities, rights, indemnities and benefits conferred on the collateral agent under the Principal Finance
Documents.
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2. ASSIGNMENT

2.1

On the date hereof, the Assignor assigns (subject to the condition to the absolute assignment�s effectiveness in Clause 2.3) to and in
favour and for the benefit of the Collateral Agent and the Secured Parties all of the Receivables capable of assignment at the date hereof
and agrees to assign, on each of the Report Date, all other Receivables capable of assignment as of such Report Date including those
coming into existence or becoming due at any time hereafter, with the intention that all such Receivables shall from the date a Notice of
Assignment is given, be owed and payable to the Collateral Agent (acting in its own right and on behalf of and for the benefit of the
Secured Parties) by the Debtors.

2.2 The Assignor shall within 10 Business Days after any Report Date:

2.2.1 provide the Collateral Agent with a report listing all Receivables as at the relevant Report Date; and

2.2.2 duly execute and deliver to the Collateral Agent a Supplemental Conditional Assignment Agreement for the conditional assignment
on the terms and conditions of this Agreement of any Receivables that are not listed on Schedule 1.

Each reference to �Receivables� or �Debtor� in this Agreement shall include the Receivables conditionally assigned under, and the
Debtor named in, each Supplemental Conditional Assignment Agreement when that Supplemental Conditional Assignment Agreement
is executed and delivered.

2.3

Each conditional assignment specified in Clause 2.1 shall only become an absolute assignment if and when the Collateral Agent delivers
a Notice of Assignment, upon the instruction of the Applicable Representative, if an Enforcement Event has occurred and is continuing
in accordance with Clause 8.1 to each Debtor and the Assignor (by return receipt registered mail or such other method as the Collateral
Agent sees appropriate). Such assignments shall become immediately effective as absolute assignment and binding upon the service of
such a Notice of Assignment. The Assignor hereby waives any judicial or other formality or presentment, demand, protest or other
notice of any kind.

2.4
Nothing herein shall constitute or be deemed to constitute a novation or settlement of any of the Obligations or the Loan Documents and,
except the assignment as provided herein or by applicable law, this Agreement shall not be construed as an assumption or acceptance by
the Collateral Agent of the transfer of any right, obligation or liability of the Assignor under any such Contracts.

2.5
With effect from the service of a Notice of Assignment, until the discharge and release are effected pursuant to Clause 11 (Release and
Reassignment), the Collateral Agent shall be the sole person entitled to receive payment of the Receivables and to give instruction in
relation to such payment.
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3. NOTICE OF CONDITIONAL ASSIGNMENT TO THE INTERCOMPANY DEBTOR

3.1
The Assignor and the Collateral Agent shall, promptly after the execution of this Agreement and any of the Supplemental Conditional
Assignment Agreement sign a Notice of Conditional Assignment to any Intercompany Debtor, which the Assignor shall then promptly
deliver to such Intercompany Debtor.

3.2

Within 20 days from the date of the Notice of Conditional Assignment to any Intercompany Debtor, the Assignor shall obtain and deliver
to the Collateral Agent an acknowledgement of receipt of the Notice of Conditional Assignment to the Intercompany Debtor and consent
to the assignment from each of the Intercompany Debtors in the form set forth in Schedule 2 duly signed by the authorised signatory of
such Intercompany Debtor.

4. CONTINUING SECURITY

4.1

The rights of the Collateral Agent and the obligations of the Assignor under this Agreement and the Security constituted by this
Agreement are a continuing security and will remain in full force and effect as a continuing security until all of the Obligations have
been unconditionally and irrevocably paid or discharged in full. Until then, the obligations of the Assignor under this Agreement and the
Security shall not be discharged, impaired or otherwise affected by:

4.1.1 any winding-up, liquidation, dissolution, judicial management, administration or reorganization of or bankruptcy or any change in
any of the Loan Parties or any other company, corporation, partnership or other person;

4.1.2 any of the other Obligations being at any time illegal, invalid, unenforceable or ineffective;

4.1.3 any intermediate satisfaction of the whole or any part of the Obligations (other than by full performance and discharge of the
Obligations);

4.1.4 any time or other indulgence being granted to any of the Loan Parties or any other company, corporation, partnership or other
person;

4.1.5 any amendment, variation, waiver or release of any of the Obligations (except to the extent that the Loan Parties� liabilities are
discharged by such action);

4.1.6 the extinction of any or all indebtedness by whatsoever reason (other than by full performance and discharge of the Obligations);

4.1.7 any failure to take or failure to realise the value of any other collateral in respect of the Obligations or any release, discharge,
exchange or substitution of any such collateral; or

4.1.8 any other act, event or omission which but for this provision would or might operate to impair, discharge or otherwise adversely
affect the obligations of the Assignor under this Agreement.
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4.2
Without releasing, discharging, prejudicing or otherwise affecting the Obligations and the obligations of the Assignor under this
Agreement, the Collateral Agent shall have the right, but not the obligation, from time to time without any notice to the Assignor, to
perform any, several or all of the following to which the Assignor consents and agrees:

4.2.1
to grant time or any other indulgence to any Loan Party with regard to its performance of the Obligations, and/or to compromise
and/or make any agreement or arrangement with any Loan Party and/or any other person howsoever liable with respect to the
Obligations;

4.2.2

to release or discharge any Loan Party and/or any other person who is or may become liable to the Collateral Agent in respect of
any Obligations and obligations of the Assignor under this Agreement or any part thereof, and to include releasing or discharging,
wholly or partially, and/or varying, renewing or giving up any judgement, Security Interest of whatever kind or other right that the
Collateral Agent may now or hereafter hold as Transaction Security; or

4.2.3 to increase, extend or vary any credit or facility granted or to be granted to any person, or any other agreement constituting the
Obligations,

provided that the Collateral Agent shall only exercise such right upon an instruction of the Applicable Representative.

5. FURTHER ASSURANCE AND PROTECTION OF SECURITY

5.1 Covenant for further assurance

Subject to the Agreed Security Principles, the Assignor shall from time to time, at its cost and at the request of the Collateral Agent,
upon a reasonable instruction of the Applicable Representative promptly do any act or execute any instruments, notices and documents
in favour of the Collateral Agent or as it may require such further or other legal or other assignments, transfers, mortgages, charges,
pledges or securities as in each case the Collateral Agent shall reasonably stipulate, in such form as the Collateral Agent, upon a
reasonable instruction of the Applicable Representative, may require for the purpose of creating, perfecting, maintaining, ensuring,
protecting, defending, enforcing or securing the Security (whether in existence at the date hereof or acquired after the date hereof) or for
facilitating the exercise or, as the case may be, realisation thereof and the exercise of all other powers, authorities and discretions vested
in the Collateral Agent including any act or any document which may reasonably be required under the laws of any relevant jurisdiction
in which any Receivables may be located in order to confer on the Collateral Agent such rights or for rendering any assignment of a
benefit pursuant to Clause 10 (Successors and Assigns) valid and enforceable by law.

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with Clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the
Collateral Agent may assume that any and all instructions received by it from the
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Applicable Representative under this Clause 5.1 are reasonable, and that any question as to the reasonableness or otherwise of such
instructions shall be determined as between the Applicable Representative and the Assignor.

5.2
Subject to the terms and conditions of this Agreement, until a Notice of Assignment is issued to the Debtor and the Assignor, the
Assignor shall retain control over the Receivables, and exercise all rights and powers in respect of the Receivables and apply their
proceeds in its business as it deems appropriate.

5.3 Except as provided in Clause 5.2, without the written consent of the Collateral Agent, the Assignor shall not, or agree to, do any of the
following:

5.3.1 create or permit to subsist any Security Interest over any of the Receivables;

5.3.2 sell or transfer or otherwise dispose of the Receivables; and

5.3.3 knowingly do or permit to be done anything or fail to do anything, that would jeopardise or otherwise directly or indirectly
prejudice the validity or enforceability of the Security or that would cause an Event of Default to occur;

unless otherwise permitted under the Principal Finance Documents.

5.4 The Assignor agrees:

5.4.1

to comply in all respects with any applicable laws and regulations to which it is subject and any requirements of authorities to
which it is subject and to perform the Assignor�s obligations under the Contracts in connection with the Receivables (so as to
establish and maintain valid and enforceable payment obligations of the Debtors under the Contracts) if failure to do so would
have a Material Adverse Effect (as defined in the Credit Agreement or, if the Credit Agreement is no longer in existence, any
Additional Agreement); and

5.4.2 after the Notice of Assignment has been served:

(a)
not to cancel or terminate the Contract and not to, or purport to, terminate, revoke or extend the maturity date of any Receivable
without the prior consent in writing of the Collateral Agent and to refrain from any action which might in any way prejudice or
limit the Collateral Agent�s rights under or in respect of any Receivable;

(b)

to promptly inform the Collateral Agent of any material breach of a Contract by the Debtor, as soon as it becomes aware of any
such breach and to take all reasonable measures necessary to minimise or prevent any loss which may be incurred by the
Collateral Agent in the event of non-performance of the Contract or non payment of an invoice issued under the relevant
Contract; and

(c)
to use reasonable endeavours to recover any or all Receivables and assist the Collateral Agent to recover any or all Receivables
(including at the request of the Collateral Agent joining in and being a party to any legal or other action that the Collateral
Agent has taken or wishes
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to take against the Debtor with the Collateral Agent being entitled to full control of such action).

6. REPRESENTATIONS AND WARRANTIES

6.1 The Assignor warrants to the Collateral Agent that on the date of this Agreement:

6.1.1 it is solely entitled to the Receivables and to receive such proceeds and related rights thereof;

6.1.2

its entry into and performance of this Agreement and the transactions contemplated by this Agreement and the Assignor�s
assignment of the Receivables to the Collateral Agent under this Agreement do not and will not conflict with (i) the Assignor�s
Memorandum and Articles of Association in any material respect or (ii) any agreement binding it or any of its assets or constitute
a default or termination event (however described) under any such agreement to an extent that has, or could reasonably be
expected to have, a Material Adverse Effect (as defined in the Credit Agreement or, if the Credit Agreement is no longer in
existence, any Additional Agreement);

6.1.3

except to the extent set out in the Credit Agreement, to the best of its knowledge and belief, there are no litigation, arbitration or
administrative proceedings of, or before, any court, arbitral body or agency started or threatened against it in respect of the
Receivables that are reasonably likely to be adversely determined and if adversely determined, could reasonably be expected to
have a Material Adverse Effect (as defined in the Credit Agreement or, if the Credit Agreement is no longer in existence, any
Additional Agreement);

6.1.4 no Receivable is subject to any restrictions or prohibitions under the relevant Contract and each Receivable is freely assignable
and constitutes an amount to be due and payable by the Debtor pursuant to the relevant Contract; and

6.1.5 the information or report in relation to any Receivables, Contracts and Debtors provided to the Collateral Agent as required
hereunder is true and correct in all material respects.

6.2

Each of the representations set out in Clause 6.1 will be deemed to be repeated by the Assignor as true and correct in all material
respects on and as of each date that a Supplemental Conditional Assignment Agreement is executed in respect of any Receivables that
are not listed in Schedule 1 or when any other document is executed (as required under Clause 5 (Further Assurance and Protection of
Security)) with the same effect as though made on and as of such date.

7. POWER OF ATTORNEY

7.1 Appointment and powers

To the extent permitted by applicable law, the Assignor by way of security irrevocably appoints the Collateral Agent or receiver or any
person delegated by it as an attorney severally to be its attorney and in its name, on its behalf and as its act to
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execute, deliver and perfect all documents and do all things that the attorney may consider to be required or desirable for:

7.1.1
carrying out any obligation imposed on the Assignor by this Agreement or any other agreement binding on the Assignor to which
the Collateral Agent is a party (including the execution and delivery of any agreements or any assignments of or other security
and any transfers of the Receivables);

7.1.2 enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the rights and powers conferred on it by this
Agreement or by law; and

7.1.3 enabling any receiver or any person delegated by the Collateral Agent as the attorney to exercise, or delegate the exercise of, any
of the rights, powers and authorities conferred on them by or pursuant to this Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Assignor under this
Clause 7 (Power of Attorney) if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Assignor that
the Assignor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of
that failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Assignor under this
Clause 7 (Power of Attorney) unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b)
indemnified and/or secured and/or prefunded to its satisfaction.

7.2 Ratification

The Assignor shall ratify and confirm all things lawfully done and all documents properly executed by the Collateral Agent or any
person delegated by it as an attorney in the exercise or purported exercise of all or any of the powers hereby granted.

8. ENFORCEMENT AND INSTRUCTION OF APPLICABLE REPRESENTATIVE

8.1

The Security shall become enforceable if an Enforcement Event has occurred and is continuing and the Collateral Agent has, upon the
instruction of the Applicable Representative, delivered the Notice of Assignment under or pursuant to Clause 2.3. The Collateral Agent
shall thereafter be entitled, but not required, to take such action after delivery of the Notice of Assignment by any means allowed by
applicable law for the collection and realisation of the Receivables.

8.2 At any time following the service of a Notice of Assignment, the Collateral Agent may:
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8.2.1 exercise in place of the Assignor any rights acquired by the Collateral Agent pursuant to this Agreement in all respects as if it
were the owner of the Receivables;

8.2.2 sell or assign, transfer or otherwise dispose of or deal with in such manner and for such consideration as it may think fit to the
extent permitted by applicable law all or any part of the rights, title and interest in and to the Receivables; and

8.2.3 otherwise put into force and effect all rights, powers and remedies available to it at law or otherwise as assignee of the
Receivables.

8.3

The Collateral Agent shall be under no obligation to exercise any right, power or interest conferred upon it by or pursuant to this
Agreement or applicable law or to make any enquiry as to the nature or sufficiency of any payment received by it or to make any claim
or to take any other action to enforce any rights or benefits assigned hereunder or any amount due and payable, or which has become
payable thereunder, or to which it may at any time be entitled. No action taken or omitted to be taken by the Collateral Agent shall give
rise to any defence, counterclaim or other right of set-off against the Collateral Agent or affect or impair the Obligations or the
Assignor�s obligations under this Agreement.

9. APPLICATION OF PROCEEDS

All monies received, recovered or realised by the Collateral Agent under this Agreement (including the proceeds of any conversion of
currency) shall be applied in or towards the discharge of the Obligations in accordance with the Intercreditor Arrangements. The
Assignor shall be liable for the deficiency if such moneys are insufficient to discharge all amounts to which the Collateral Agent is
entitled with respect to the Obligations.

10. SUCCESSORS AND ASSIGNS

10.1
This Agreement shall be binding on and inure to the benefit of each party and its direct or subsequent legal successor, permitted
transferees and assigns; provided that the Assignor may not assign or transfer all or any of its rights or obligations under this
Agreement.

10.2
The Collateral Agent has the right to assign the Security and this Agreement to any person as permitted under and subject to the
Principal Finance Documents and any assignee shall be entitled to enforce and proceed upon this Agreement in the same manner as if
named in this Agreement.

10.3

This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee or successor in title of the Collateral Agent and any person who, under the
laws of its jurisdiction of incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this Agreement
or to which, under such laws, those rights and obligations have been transferred.

10.4 Subject to Section 9.16 (Confidentiality) of the Credit Agreement and the terms of the other Principal Finance Documents, the Collateral
Agent shall be entitled to disclose

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


such information concerning the Assignor and this Agreement as the Collateral Agent considers appropriate to any actual or proposed
direct or indirect successor or to any person to whom information may be required to be disclosed by applicable law.

11. RELEASE AND REASSIGNMENT

11.1 The Security constituted by this Agreement and the effect of this Agreement shall be released, re-assigned and cancelled (to the extent
applicable):

11.1.1

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Assignor, upon
the Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Assignor or any other person under any
of the Loan Documents; or

11.1.2 in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Thai law).

11.2
The Collateral Agent shall promptly return to the Assignor any surplus arising from enforcement of its rights regarding the Security
following full and final discharge of the Obligations, including principal, contractual and penalty interests, commissions, charges and
costs in accordance with the terms of the Intercreditor Arrangements.

12. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Thai law), each of the Collateral Agent and
any receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral
Agent or the receiver itself.

13. EFFECTIVENESS OF SECURITY

13.1 Rights Cumulative

The rights of the Collateral Agent under this Agreement and the Security are cumulative and are in addition to, independent of, without
prejudice to, and are not and shall not be in substitution for, any other right, security, guarantee or indemnity now held or which may
hereafter be held by the Collateral Agent with respect to the Obligations or any rights powers and remedies provided by law. No prior or
other security or Security Interest with respect to the Obligations held by the Collateral Agent shall merge in the Security.

13.2 Waivers

13.2.1 No waiver of any of its rights under this Agreement shall be effective unless given in writing by the party waiving those rights (or
entitled to give such
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waiver on behalf of the party hereunder, under the Principal Finance Documents).

13.2.2

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right, power or remedy of the
Collateral Agent provided by this Agreement or by law shall operate as a waiver, nor shall any single or partial exercise of that
right, power or remedy prevent any further or other exercise of that or any other right, power or remedy of the Collateral Agent
provided by this Agreement or by law.

13.3 Illegality, Invalidity, Unenforceability

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Agreement nor the legality, validity or
enforceability of such provision under the law of any other jurisdiction will in any way be affected or impaired.

13.4 No liability

None of the Collateral Agent, or its nominee(s) or any receiver or delegate appointed pursuant to this Agreement shall be liable by
reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Receivables or (c) taking
possession of or realising all or any part of the Receivables, except to the extent provided in the Principal Finance Documents.

13.5 Immediate recourse

To the extent permitted by applicable law, the Assignor waives any right it may have of first requiring the Collateral Agent or a Secured
Party to proceed against or enforce any other rights or Security Interests or claim payment from any person before claiming from the
Assignor under this Agreement. This waiver applies irrespective of any provision of this Agreement or any other Loan Document or
other applicable agreement to the contrary.

13.6 Clawback

In the event (i) any settlement or discharge of any or all of the indebtedness of the Assignor is subsequently nullified by any reason
whatsoever, and/or (ii) an order or judgement is made against the Collateral Agent under Section 237 of the Civil and Commercial Code
(or any modification or re-enactment thereof from time to time in force) or under Sections 90/40, 90/41, 113, 114 and/or 115 of the
Bankruptcy Act B.E. 2483 (or any modification or re-enactment thereof from time to time in force) or analogous provisions under
similar laws of any other jurisdiction directing the Collateral Agent or any Secured Party to pay any sum received or held by it from the
Assignor or from any other person to settle all or part of the debt of the Assignor to a plan preparer, a plan administrator, a receiver or an
official receiver, liquidator or creditor of the Assignor or other person or officer performing similar function, then, (a) the returned
monies, losses, damages, costs and expenses of the Collateral Agent or such Secured Party arising as a result of such nullified settlement
or discharge,
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and/or (b) the sum paid by it pursuant to such order or judgement, shall be recoverable from the Assignor on demand.

14. NOTICES

All communications and notices hereunder shall (except as otherwise expressly permitted herein) be in writing and given as provided in
Section 5.01 (Notices) of the First Lien Intercreditor Agreement.

15. CURRENCY CONVERSION

In order to apply any sum held or received by the Collateral Agent in or towards payment of the Obligations, the Collateral Agent (acting
reasonably) may purchase an amount in another currency and the rate of exchange to be applied shall be that at which, at such time as it
considers appropriate, the Collateral Agent is able to effect such purchase.

16. INDEMNITY

To the extent set out in Section 4.11 (Indemnity) of the First Lien Intercreditor Agreement, the Assignor shall, notwithstanding any release
or discharge of all or any part of the Security, indemnify the Collateral Agent, its agents, attorneys, any delegate and any receiver against
any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain as a consequence of any breach
by the Assignor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them
by this Agreement or otherwise relating to the Receivables.

17. COUNTERPARTS

This Agreement may be executed in any number of counterparts, and each has the same effect as if the signatures on the counterparts were
on a single copy of this Agreement.

18. LAW AND JURISDICTION

This Agreement is governed by and shall be construed in accordance with the laws of Thailand. All Parties irrevocably agree that the
courts of Thailand are to have non-exclusive jurisdiction to settle any disputes which may arise out of or in connection with this
Agreement.

THIS AGREEMENT has been signed on behalf of each of the Collateral Agent, the Secured Parties and the Assignor and is delivered by it
on the date specified above.
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SCHEDULE 2
NOTICE OF CONDITIONAL ASSIGNMENT TO THE INTERCOMPANY DEBTOR

To: (1) [Name of the relevant Intercompany Debtor] (the �Debtor�)

[address]

Attn: [��]

(2) SIG Combibloc Ltd.

Date [��]

Dear Sirs,

We refer to the receivables owing by you to SIG Combibloc Ltd. (the �Assignor�).

We hereby give you notice that pursuant to [the Conditional Assignment of Receivables Agreement dated [ -to insert the date of the
Assignment- ]/ the Supplemental Conditional Assignment Agreement date [ -to insert the date of the Assignment- ]]1 (the �Assignment�)
between the Assignor, Wilmington Trust (London) Limited as collateral agent (the �Collateral Agent�) and the Secured Parties (as defined
therein), the Assignor has conditionally assigned to and in favour and for the benefit of the Collateral Agent and the Secured Parties the
receivables owed by you to the Assignor and all of the Assignor�s right, title and interest in and to the receivables in connection with the
[specify the relevant Contract(s)/invoice] (the �Receivables�).

Terms and expressions defined in the Assignment shall have the same meaning when used herein.

We hereby advise you and confirm that:

1. unless and until you receive a Notice of Assignment from the Collateral Agent in accordance with the terms of the Assignment, the
payment of the Receivables shall be made to us as normal in accordance with the Contract that currently exists;

2. following delivery of a Notice of Assignment, the Collateral Agent shall be the sole person entitled to give instructions with respect to the
Receivables;

3. you may rely conclusively upon any Notice of Assignment delivered to you which is signed by the Collateral Agent and that you shall not
be concerned to enquire whether whether any event has happened that authorises the Collateral Agent to deliver a Notice of Assignment;

4. notwithstanding the giving of this notice or a Notice of Assignment, the Assignor shall remain liable to perform all its obligations under
the Contract in relation to the Receivables; and

1 As applicable.
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5. as from your receipt of this notice you shall no longer be entitled to exercise any right of set off against the Receivables against any sums
owing to you by the Assignor.

This notice shall be irrevocable unless the Collateral Agent consents in writing to its revocation.

Please countersign below to acknowledge receipt of this notice and to consent to the Assignment. Please then return one copy of this notice to
the Assignor and one to the Collateral Agent to the attention of Elaine Lockhart, 6 Broad Street Place, London EC2M 7JH, United Kingdom,
Fax +44(0) 20 7614 1122.

Yours faithfully, Yours faithfully,
for and on behalf of for and on behalf of
SIG COMBIBLOC LTD. WILMINGTON TRUST (LONDON) LIMITED
as the Assignor

as the Collateral Agent acting in its own
right and for and on behalf of
the Secured Parties

We acknowledge receipt of the above notice and consent to the assignment. We hereby agree to the above terms as set out in the notice.

Yours faithfully,
For and on behalf of
[ -to insert the full name of the Intercompany Debtor- ]

Date : [ -to insert the date of the Intercompany Debtor�s execution- ]

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 3
NOTICE OF ASSIGNMENT2

To: (1) [Name of the relevant Debtor] (the �Debtor�)

[address]

Attn: [��]

(2) SIG Combibloc Ltd.

Date [��]

Dear Sirs,

We refer to the receivables owing by you to SIG Combibloc Ltd. (the �Assignor�).

[[We hereby give you notice that pursuant to the Conditional Assignment of Receivables Agreement dated [ -to insert the date of the
Assignment- ] (the �Assignment�) between the Assignor, Wilmington Trust (London) Limited as collateral agent (the �Collateral Agent�)
and the Secured Parties (as defined therein) [and the Supplemental Conditional Assignment Agreement date [ -to insert the date of the
Assignment- ]3, the Assignor has conditionally assigned to and in favour and for the benefit of the Collateral Agent and the Secured Parties the
receivables owed by you to the Assignor and all of the Assignor�s right, title and interest in and to the receivables in connection with the
[specify the relevant Contract(s)/invoice] (the "Receivables�).]4

[We refer to the Conditional Assignment of Receivables Agreement dated [ -to insert the date of the Assignment- ] (the �Assignment�)
between the Assignor, Wilmington Trust (London) Limited as collateral agent (the �Collateral Agent�) and the Secured Parties (as defined
therein), [the Supplemental Conditional Assignment Agreement date [ -to insert the date of the Assignment- ]5 and the Notice of Conditional
Assignment to the Intercompany Debtor sent to you by the Assignor on [ to insert date of the notice.]6]

The Assignment provides that it shall become an absolute assignment on our giving notice of assignment to you if an Enforcement Event (as
defined in the Assignment) has occurred and is continuing.

Please be informed that an Enforcement Event has occurred and is continuing and that the assignment is now absolute.

We hereby advise you and confirm that until further notice from us:

2 Prepare three copies at the time of execution this Notice.
3 To be inserted if applicable.
4 This paragraph is to be used for the notice to the Debtors other than the Intercompany Debtors.
5 To be inserted if applicable.
6 This paragraph is to be used for the notice to the Intercompany Debtors.
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1. the Collateral Agent is the sole person entitled to receive payment and give instructions with respect to the Receivables;

2. henceforth, all such payments shall be made to the following account:

[insert details of the Collateral Agent�s account]

3. you may rely conclusively upon this notice and that you shall not be concerned to enquire whether any event has happened that authorises
us to deliver this Notice; and

4. notwithstanding the giving of this Notice, the Assignor shall remain liable to perform all its obligations under the Contract in relation to
the Receivables.

This notice shall be irrevocable unless the Collateral Agent consents in writing to its revocation.

For the Debtor, please countersign below to acknowledge receipt of this notice and to consent without reservation to the Assignment and
return one copy of this Notice to the Assignor and one to the Collateral Agent to the attention of Elaine Lockhart, 6 Broad Street Place,
London EC2M 7JH, United Kingdom, Fax +44(0) 20 7614 1122.

Yours faithfully,
For and on behalf of
WILMINGTON TRUST (LONDON) LIMITED
Acting in its own right and
For and on behalf of the Secured Parties

We acknowledge receipt of the above notice and consent to the Assignment without reservation. We hereby agree to act in accordance with its
terms as set out in the notice.

Yours faithfully,
For and on behalf of
[ -to insert the full name of the relevant Debtor- ]

Date: [-to insert the date of the Debtor�s execution-]
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SCHEDULE 4
FORM OF SUPPLEMENTAL CONDITIONAL ASSIGNMENT OF RECEIVABLES

THIS SUPPLEMENTAL CONDITIONAL ASSIGNMENT OF RECEIVABLES AGREEMENT (the �Supplemental Conditional
Assignment Agreement�) is made on [��].

BETWEEN:

1. SIG COMBIBLOC LTD. registered in Thailand with the company registration number 0105538149390 having its registered office at 33
Moo 4 Pluakdaeng Sub- District, Pluakdaeng District, Rayong Province (the �Assignor�);

2.

WILMINGTON TRUST (LONDON) LIMITED as collateral agent appointed under the First Lien Intercreditor Agreement (as defined
in the Conditional Assignment of Receivables defined below) acting in its own right and/or for the benefit and on behalf of the Secured
Parties (the �Collateral Agent�, and this expression shall include any person for the time being appointed as successor collateral agent
and any permitted assigns in such capacity, for the purpose of, and in accordance with, the First Lien Intercreditor Agreement); and

3. THE SECURED PARTIES (as defined in the Conditional Assignment of Receivables defined below) acting through the Collateral
Agent.

WHEREAS:

(A)
The Assignor, the Collateral Agent and the Secured Parties entered into the Conditional Assignment of Receivables Agreement dated [��]
pursuant to which the Assignor agreed to assign to and in favour and for the benefit of the Collateral Agent and the Secured Parties all
Receivables under the terms and conditions set out therein (the �Conditional Assignment of Receivables�).

(B)
The Assignor executes this Supplemental Conditional Assignment Agreement with respect to the conditional assignment herein pursuant
to Clause 2 of the Conditional Assignment of Receivables to effect the assignment of the receivables specified in the attached Appendix
(the �Receivables�).

THE PARTIES HERETO AGREE AS FOLLOWS:

1. Unless defined otherwise herein, words and expressions defined in or construed by the Conditional Assignment of Receivables shall have
the same meanings and shall be construed in the same manner when used in this Agreement.

2.
To secure the payment, performance, discharge and satisfaction in full of the Obligations, the Assignor hereby assigns (subject to the
condition to the absolute assignment�s effectiveness in Clause 2.3 of the Conditional Assignment of Receivables) to and in favour and for
the benefit of the Collateral Agent and the Secured Parties all of the Receivables.

3. The Assignor will serve the Notice of Conditional Assignment to any Intercompany Debtor in respect of the Receivables and take such
action as is required by Clause 3
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(Notice of Conditional Assignment to the Intercompany Debtor) of the Conditional Assignment of Receivables.

4.
The Assignor hereby represents and warrants that the representation, warranties and undertakings of the Assignor set forth in Clause 6
(Representation and Warranties) of the Conditional Assignment of Receivables are true and correct in all material respects as of the date
hereof with the same effect as though made on and as of the date of this Supplemental Conditional Assignment Agreement.

5.
Unless otherwise provided in this Supplemental Conditional Assignment Agreement, all other terms and conditions set forth in the
Conditional Assignment of Receivables will apply to this Supplemental Conditional Assignment Agreement and be deemed to be
incorporated mutatis mutandis as if set out in full herein.

IN WITNESS WHEREOF the parties to this Supplemental Conditional Assignment Agreement have caused this Supplemental Conditional
Assignment Agreement to be executed on the date first above written.

ASSIGNOR
EXECUTED For and on behalf of
SIG COMBIBLOC LTD.
(the company seal (if required))

By:
Name:
Title:

COLLATERAL AGENT
EXECUTED for and on behalf of
WILMINGTON TRUST (LONDON) LIMITED

By:
Name:
Title:

SECURED PARTIES
EXECUTED for and on behalf of the Secured Parties by
the Collateral Agent
WILMINGTON TRUST (LONDON) LIMITED

By:
Name:
Title:
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Appendix to the Supplemental Conditional Assignment Agreement 7

List of Debtors/Receivables

A. Intercompany Debtors

[ please insert the list ]

B. Other Debtors

[ please insert the list ]

7 to insert the name of the Debtors in relation to the Receivables having a total value amounting to Thai Baht 4,000,000 or more.
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SIGNATURE PAGE

ASSIGNOR
EXECUTED for and on behalf of
SIG COMBIBLOC LTD.
(the company seal (if required))

By: /s/ Philip West
Name: Philip West
Title: Authorised Signatory
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COLLATERAL AGENT
EXECUTED for and on behalf of
WILMINGTON TRUST (LONDON) LIMITED

By: /s/ Elaine Lockhart
Name: Elaine Lockhart
Title: Relationship Manager
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SECURED PARTIES
EXECUTED for and on behalf of the Secured Parties
by the Collateral Agent
WILMINGTON TRUST (LONDON) LIMITED

By: /s/ Elaine Lockhart
Name: Elaine Lockhart
Title: Relationship Manager
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EXHIBIT 4.152

SIG ASSET HOLDINGS LIMITED
as Pledgor

WILMINGTON TRUST (LONDON) LIMITED
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 3 February 2010

BETWEEN:

(1)
SIG Asset Holdings Limited, a non-cellular company limited by shares incorporated in Guernsey whose registered number is 28883
and whose registered office as at the date of this Agreement is at Heritage Hall, Le Marchant Street, St Peter Port, Guernsey GY1 4EL
(the �Pledgor�);

(2)
Wilmington Trust (London) Limited, a private limited company whose registered number is 05650152 and whose registered office
address as at the date of this Agreement is at Fifth Floor, 6 Broad Street Place, London EC2M 7JH, United Kingdom, in its capacity as
collateral agent under the First Lien Intercreditor Agreement (as defined below) (the ��Collateral Agent �); and

(3)
the institutions, listed in Part 1 of Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Credit Documents (as defined below)
and indenture trustee under the Senior Secured Note Indenture (as defined below);

(the institutions named in (2) and (3) are hereinafter referred to as the �Original Pledgees�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009
(as amended by an amendment agreement dated 21 January 2010) between, inter alia, the parties listed in Part 2 of Schedule 1 hereto as
current borrowers (the �Current Borrowers�), the parties listed in Part 3 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Island branch (formerly Credit Suisse, Cayman Island branch) as administrative agent and
The Bank of New York Mellon as collateral agent and others (as amended, varied, novated, supplemented, superseded or extended from
time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the Current
Borrowers and certain other entities which may accede to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 4 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured notes due
2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the
aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior

2
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Secured Notes�) to certain noteholders.

(C)

The Pledgor has agreed to grant a first ranking pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below)) over its Accounts (as defined below) as security
for the Pledgees� (as defined below) respective claims against the Grantors (as defined below) (or any of them) in respect of the
Obligations (as defined below).

(D)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the
Grantors (each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�First Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Schedule 2 (List
of Accounts) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Island branch, having its business address at One Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 made among (amongst others) the
Collateral Agent, The Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to which the
Collateral Agent is appointed an additional collateral agent and becomes party to the First Lien Intercreditor Agreement.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

3
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�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to
be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents and the Senior Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007 and as amended and restated on 5 November 2009) between, inter alia, Beverage
Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage
Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse AG (formerly Credit
Suisse) as security trustee and others.

�Future Pledgee� means any entity which may become a pledgee hereunder by way of (i) transfer of the Pledges by operation of law
following the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of any part of the Obligations
from any Original Pledgee or Future Pledgee to such future pledgee and/or (ii) accession to this Agreement pursuant to sub-Clause 2.3
hereof as pledgee.

�Grantors� means the Loan Parties, the Issuers and the Senior Secured Note Guarantors and any person that has granted a security
interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior
Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at
the time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging

4
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interest rate liabilities and/or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an
additional bank secured party acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its
capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to
USD 400,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one
or more Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more
Incremental Term Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit
Lenders make available Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating
to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the
Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption
Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank
relating to Cash Management Services, each Local
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Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in relation to the Credit
Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I
S.A., Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers)
by a Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft,
Bank of America, N.A. Hong Kong and Shanghai Banking Corporation Ltd., Thailand, provided in each case it has become a party to, or
by execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor
Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgees (or any of them) under each or any of the Credit
Documents (including, but not limited to, the Parallel Obligations), together with all costs, charges and expenses incurred by any
Pledgee in connection with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other
document evidencing or securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment
(ungerechtfertigte Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Pledgees� means the Original Pledgees and the Future Pledgees, and �Pledgee� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor
Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s) and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the
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Senior Secured Note Holders, the Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a
reference to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.

1.4

The Pledgor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions given in accordance with the Principal
Finance Documents. In so acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the
protections, immunities, rights, indemnities and benefits conferred on the collateral agent under the Principal Finance Documents.

1.5 For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the other Pledgees in
accordance with Clause 2.02(a) of the First Lien Intercreditor Agreement. It is further acknowledged that the Collateral
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Agent may assume that any and all instructions received by it from the other Pledgees and/or the Secured Parties (acting in accordance
with the Principal Finance Documents) under this Agreement are reasonable, and that any question as to the reasonableness or otherwise
of such instructions shall be determined as between the other Pledgees and/or other Secured Parties (or any one or more representatives
of the other Pledgees and/or other Secured Parties acting in accordance with the Principal Finance Documents) and the Pledgor.

1.6

In the case of any references in this Agreement to the Pledgees and/or the Secured Parties acting through the Collateral Agent or to the
Collateral Agent acting for or on behalf of the Pledgees and/or the Secured Parties, it is acknowledged that the Pledgees and/or the
Secured Parties shall at all times be represented in accordance with the First Lien Intercreditor Agreement and the Collateral Agent act
only on the instructions given in accordance with the First Lien Intercreditor Agreement.

2. PLEDGE

2.1 The Pledgor hereby pledges to each of the Pledgees all its present and future rights and claims (whether conditional or unconditional)
arising against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present
and future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge),
(iii) all claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection
with the respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry
(Gutschriftanspruch); and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf
Saldofeststellung und -anerkennung), all claims to present and future current
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account balances (Saldoforderungen) including the causal final balance (kausaler Schlusssaldo) and the right to terminate the
current account relationship (Kündigung des Kontokorrents)).

(each a �Pledge� and together the �Pledges�).

2.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

2.3

The Collateral Agent accepts, as representative without power of attorney (Vertreter ohne Vertretungsmacht), the respective Pledges for
and on behalf of each Future Pledgee. Each Future Pledgee ratifies and confirms the declarations and acts so made by the Collateral
Agent on its behalf by accepting the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of the
Obligations under the Loan Documents (or part of them) from a Pledgee or the appointment to become a successor as administrative
agent under the Credit Agreement or as indenture trustee under the Senior Secured Note Indenture. Upon such ratification
(Genehmigung) such Future Pledgee becomes a party to this Agreement, it being understood that any future or conditional claim
(zukünftiger oder bedingter Anspruch) of such Future Pledgee arising under the Loan Documents, or, in case of a successor indenture
trustee arising under the Senior Secured Note Documents shall be secured by the Pledges constituted hereunder.

2.4 All parties hereby confirm that the validity of the Pledges granted hereunder shall not be affected by the Collateral Agent acting as
representative without power of attorney for each Future Pledgee.

2.5
The Pledgor herewith authorises the Collateral Agent to notify on its behalf the Pledges and/or the identity of any Future Pledgee and the
new pledges created pursuant to Clause 2.3 above to each Account Bank. Upon request of the Collateral Agent, the Pledgor shall without
undue delay (unverzüglich) give such notice and provide the Collateral Agent with a copy thereof.

2.6
The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created
hereunder. The Pledges to each of the Pledgees shall be separate and individual pledges ranking pari passu with the other Pledges
created hereunder.

2.7 Each of the Pledges is in addition, and without prejudice, to any other security the Pledgees may now or hereafter hold in respect of the
Obligations.

2.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations by any Pledgee to a Future Pledgee.
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3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210
para 1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In
addition, the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent (acting for and on behalf of the Pledgees) and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 7.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledges
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Pledgees) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Pledgees) that notifying the relevant Account Bank
of the Pledges created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will not be required to use its discretion
but will take instructions in accordance with the First
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Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis under this Clause 4.3. For the avoidance of doubt, at
the date of this Agreement the Pledgor agrees that notifying the Account Banks of the Pledges created hereunder is not inconsistent with
the Pledgor retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Pledgees (acting through the Collateral Agent) give
notice to the contrary to the Account Bank with a copy to the Pledgor. The Pledgees (acting through the Collateral Agent) may give such
notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Collateral Agent (acting on the instructions of the
Secured Parties) may on its own behalf and on behalf of the other Pledgees at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgees are entitled to exercise their rights without obtaining an
enforceable judgment or other instrument (vollstreckbarer Titel). The Pledgees shall be entitled to have the Pledges enforced in any
manner allowed under the laws of the Federal Republic of Germany.

6.3

The Collateral Agent will notify the Pledgor five business days prior to the enforcement of the Pledges (or any of them) according to
Clause 6. No such notification shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an
application for the institution of insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgees have reasonable grounds to
believe that observance of the notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgees.

6.4
If the Pledgees acting through the Collateral Agent should seek to enforce the Pledges pursuant to Clause 6.1 hereof, the Pledgor shall, at
its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledges (or any of them) and/
or the exercise by the Pledgees, acting through the Collateral Agent, of any other right they may have as Pledgee.
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6.5 The Pledgees (acting through the Collateral Agent) may, in their sole discretion, determine which of several security interests (created
under this or other security agreements) shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden
des Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German
Civil Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the
Pledgees shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of
the Pledges, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a
Grantor or any affiliate of a Grantor or assign any of these claims.

7. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to each of
the Pledgees:

7.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right
of set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Collateral Agent.

7.2

to instruct each Account Bank to provide the Collateral Agent following receipt by the relevant Account Bank of a notice pursuant to
Clause 5 with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its
obligation to maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance
with the requirements set out in Clause 4.1 or, in the case of any future Account, Clause 7.3. The Pledgor undertakes not to revoke such
instruction during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the
terms of the Credit Documents;
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7.3

to notify the Collateral Agent (for and on behalf of the Pledgees) without undue delay substantially in the form set out in Schedule 4
(Form of Notification of future Accounts) of each new bank account opened by the Pledgor with a credit institution in the Federal
Republic of Germany in accordance with Clause 4 above. For the avoidance of doubt, the Pledgor is aware that any new bank account
opened within the Federal Republic of Germany will become an Account in the meaning of this Agreement upon notice to the Account
Bank and will be subject to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

7.4 to close any of the Accounts only upon giving 5 business days prior notice to the Collateral Agent and provided that the Pledgees
(acting through the Collateral Agent) have not given a notice pursuant to Clause 5;

7.5

to deliver to the Collateral Agent, within three months after the end of each calendar year ending after January 2010, and at any time
upon reasonable request of the Collateral Agent, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
Accounts, provided that the Collateral Agent shall not request such information more than one additional time in any one year prior to
the occurrence of an Enforcement Event that is continuing;

7.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Collateral Agent without undue delay if the Pledgees
(acting through the Collateral Agent) have given a notice pursuant to Clause 5 and to deliver to the Collateral Agent upon its request
(acting on the reasonable instructions of the Secured Parties) following such event without undue delay any documents or other
information concerning the Accounts, in particular (but not limited to) the account opening documents and any agreements between the
Account Bank and the Pledgor in relation to the Accounts;

7.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen)) without
the prior written consent of the Collateral Agent (as instructed in accordance with the Principal Finance Documents (such consent not to
be unreasonably withheld by the Secured Parties));

7.8

to inform the Collateral Agent without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any
of the Accounts, such notice to be accompanied by any documents the Pledgees (or any of them) might need to defend themselves
against any claim by a third party. In the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to
forward to the Collateral Agent without undue delay a copy of the attachment order (Pfändungsbeschluss), any transfer order
(Überweisungsbeschluss) and all other documents necessary for a
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defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledges without undue delay;

7.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledges (or any of them), the Pledgor shall, at the Collateral Agent�s request (acting on the reasonable instructions of
the Secured Parties), make such declarations and undertake such actions at the Pledgor�s costs and expenses; and

7.10
except as otherwise agreed pursuant to the Principal Finance Documents, to confirm or re-execute, upon request of the Collateral Agent
(acting on the reasonable instructions of the Secured Parties), on the same terms as contained herein, the Pledges created hereunder in
order to ensure that any Future Pledgee shall receive the benefit of such Pledges.

8. DELEGATION

The Collateral Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred
on it by this Agreement on such terms and conditions as it shall see fit. The Collateral Agent shall only remain liable for diligently
selecting and providing initial instructions to such delegate.

9. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Collateral Agent, its agents its attorneys and any delegate against any action, proceeding, claims,
losses, liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Pledges.

10. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or agent(s) or delegate(s)
shall be liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets
and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Collateral Agent, its nominee(s) or agent(s) or delegate(s), or
(c) the enforcement or realisation of all or any part of the security interest created hereunder.
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11. DURATION AND INDEPENDENCE

11.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

11.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

11.3
This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgees or the
Collateral Agent. None of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this
Agreement.

11.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by
any transfer or assumption of the Obligations to, or by, any third party.

12. RELEASE (PFANDFREIGABE)

12.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) and the other Pledgees will as soon as reasonably practical declare in writing the release of the Pledges
(Pfandfreigabe) to the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete
satisfaction of the Obligations the Pledges, due to their accessory nature (Akzessorietät), cease to exist by operation of German
mandatory law.

12.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds
110% of the Obligations (the �Limit�) not only temporarily, the Pledgees shall on demand of the Pledgor release such part of the
Security (Sicherheitenfreigabe) as the other Pledgees (acting reasonably) and the Collateral Agent (as instructed in accordance with the
First Lien Intercreditor Agreement) may in their discretion determine so as to reduce the realisable value of the Security to the Limit.

12.3
The Collateral Agent (as instructed in accordance with the First Lien Intercreditor Agreement) and the other Pledgees, acting through the
Collateral Agent, will as soon as reasonably practicable declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor in
accordance with, and to the extent required by, the Intercreditor Arrangements.
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13. DROIT DE DISCUSSION AND DROIT DE DIVISION

The Pledgor abandons all and every right which it may have at any time under any existing or future Guernsey law including, but not
limited to the �droit de discussion� and the �droit de division� or otherwise to require that recourse be had to the assets of some other
person nor shall the Pledgor be entitled to require that any other person be made a party to any legal proceedings brought by any of the
Pledgees, or to require that any liability of the Pledgor be divided or apportioned amongst any other persons or reduced in any manner
whatsoever, whether the formalities required by Guernsey law, in regard to the rights or obligations of sureties shall or shall not have
been observed.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:
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For the Pledgor: SIG Asset Holdings Limited

Address: Heritage Hall,
Le Marchant Street
St Peter Port
Guernsey GY1 4EL

Fax: +44 1481712596

Attention: Hugh Richards
For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Pledgees to the Collateral Agent: Wilmington Trust (London) Limited

Address: Fifth Floor
6 Broad Street Place
London, EC2M 7JH
United Kingdom

Fax: +44 (0)20 7614 1122

Attention: Elaine Lockhart

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3 All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next
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business day thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business
days after dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as
provided in this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s)
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transmitted to it by means of telecommunication, the genuineness of all signatures on the original signature page(s) and the signing
authority of the signatories.

19
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Asset Holdings Limited

as Pledgor

By: /s/ Cindy Lefari
Name: CINDY LEFARI
Title: AUTHORISED SIGNATORY

Wilmington Trust (London) Limited

as Collateral Agent and as Original Pledgee on its own behalf and on behalf of the parties listed in Part 1 of Schedule 1 hereto under a power
of attorney granted under the First Lien Intercreditor Agreement

By: /s/ Elaine Lockhart
Name: ELAINE LOCKHART
Title: RELATIONSHIP MANAGER
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SCHEDULE 1

PART 1
LIST OF FINANCIAL INSTITUTIONS

1776 CLO I, Ltd

280 Funding I

ABS Loans 2007 Ltd

ACE TEMPEST LIFE REINSURANCE LIMITED

ACE TEMPEST REINSURANCE LTD

Adfam Investment Company LLC

AIG Bank Loan Fund Ltd

AIM FLOATING RATE FUND

ALPSTAR CLO I PUBLIC LTD CO

Altenberg Funding

American Hallmark Insurance Co of TX

AMMC CLO IV LIMITED

AMMC CLO V Ltd

AMMC VII LIMITED

Anchorage Crossover Credit Finance Ltd

Apostle Loomis Sayles Credit Opportunities Fund

Apostle Loomis Sayles Senior Loan Fund

Ares Enhanced Credit Opportunities

ARES ENHANCED LOAN INVESTMENT STRATEGY II LTD

Ares Enhanced Loan Investment Strategy III LTD

ARES ENHANCED LOAN INVESTMENT STRATEGY IR LTD

Ares European CLO II BV

ARES IIIR/IVR CLO LTD

ARES IIR CLO LTD.

Ares Institutional Loan Fund B.V.
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ARES STRATEGIC INVESTMENT PARTNERS EUROPE B.V.

Ares VIII CLO LTD

Ares VIR CLO Ltd.

Ares VR CLO Ltd.

Ares X CLO Ltd

ARES XI CLO LTD

Ares XII CLO Ltd

Ariel Reinsurance Company Ltd

Atrium III

Atrium IV

ATRIUM V

Australia and New Zealand Banking Group Limited

Avalon Capital Ltd 3

AVOCA CLO III PLC

AVOCA CLO IX LTD

AVOCA CLO VI PLC

Babson Capital Loan Partners I LP

Babson CLO Ltd 2004-I

Babson CLO LTD 2004-II

BABSON CLO LTD 2005-I

Babson CLO Ltd 2006 II

Babson CLO Ltd 2006-I

BABSON CLO LTD 2007-I

Babson CLO LTD 2008 � II

Babson CLO LTD. 2005 � III

BABSON LOAN OPPORTUNITY CLO LTD

Banco Nacional De Mexico, S.A., Integrante Del Grupo Financiero Banamex

BARCLAYS BANK PLC
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Battalion CLO 2007-I, Ltd.

Belhurst Clo Ltd

Belhurst Clo Ltd

BELL ATLANTIC MASTER TRUST

BILL&MELINDA GATES FOUNDATION

Blackrock Debt Strategies Fund, Inc

Blackrock Defined Opportunity Credit Trust

Blackrock Diversified Income Strategies Fund (DVF)

Blackrock Floating Rate Income Trust

BlackRock Fltng Rate Income Strat Fd Inc

Blackrock Global Investment Series Income Strategies Portfolio

BlackRock Limited Duration Income Trust

Blackrock Senior Floating Rate Portfolio

BLACKROCK SENIOR HIGH INCOME FUND INC

Blackrock Senior Income Series

BLACKROCK SENIOR INCOME SERIES II

Blackrock Senior Income Series IV

Blackrock Senior Income Series V Limited

BLACKSTONE SPECIAL FUNDING IRELAND

BLT 18 LLC

BLT 2009-1Ltd

Blue Shield of California

BLUEBAY COF LOAN INVESTMENTS S.A.

Bluebay High Income Loan Investments (Luxembourg) SA

Board of Pensions of the Evangelical Lutheran Church in America

Boeing Company Employee Retirement Plans Master Trust Investment Control Pool

BOS INTERNATIONAL (AUSTRALIA) LTD

Brentwood CLO, LTD
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Bridgeport CLO II Ltd.

BRIDGEPORT CLO LTD

Brigade Credit Fund II LP

Brown University

California Public Employees Retirement System

Carlyle Credit Partners Financing I, Ltd.

CARLYLE HIGH YIELD PARTNERS IX, Ltd.

Carlyle High Yield Partners VI LTD

Carlyle High Yield Partners VII Ltd

Carlyle High Yield Partners VIII, Ltd

Carlyle High Yield Partners X, Ltd.

Carpenters Pension Trust Fund of St. Louis

Cascade Investment LLC

CASTLE GARDEN FUNDING

CAVALRY CLO I, LTD

CELF Loan Partners B.V

CELF LOAN PARTNERS II PLC

CELF LOAN PARTNERS III PLC

CELF LOW LEVERED PARTNERS PLC

CELF PARTNERSHIP LOAN FUNDING 2008 I

Cent CDO 10 Limited

Cent CDO 12 Limited

Cent CDO 14 Limited

CENT CDO 15 LIMTIED

Cent CDO XI Limited

CENTAURUS LOAN TRUST

Centurion CDO 8 Ltd

CENTURION CDO 9 LIMITED
24

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Centurion CDO VI Ltd.

Centurion CDO VII Ltd

CFS WHOLESALE GLOBAL CORPORATE DEBT FUND

CHAMPLAIN CLO LTD

CHAMPLAIN CLO LTD

Chatham Light II CLO Ltd

Chelsea Park CLO Ltd

CHEYNE CREDIT OPPORTUNITIES CDO 1 BV

CHGO Loan Funding LTD

CIM VI LLC

Citibank (China) Co., Ltd.

Citibank, National Association

CITRON INVESTMENTS CORPORATION

CLEAR LAKE CLO LTD

CLYDESDALE CLO 2004 LTD

Clydesdale CLO 2005 Ltd

CLYDESDALE STRATEGIC CLO I LTD

Columbus Park CDO Ltd

Columbusnova CLO IV Ltd 2007 II

Commonwealth International Fixed Interest Fund 6

Commonwealth of Pennsylvania State Employees Retirement System

Confluent 2 Limited

Continental Casualty Company

COOPERATIEVE CENTRALE RAIFFEISEN BOERENLEENBANK B.A.

CRATOS CLO I LTD

CREDIT SUISSE AG

CREDIT SUISSE INTERNATIONAL

Credit Suisse Loan Funding LLC
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Credit Suisse Syndicated Loan Fund

Credos Floating Rate Fund, LP

CREF Bond Market Account

CSAM Funding I

CSAM Funding II

CSAM FUNDING IV

CUMBERLAND II CLO LTD

Delaware Corporate Bond Fund, a series of Delaware Group Income Funds

Delaware Extended Duration Bond Fund, a series of Delaware Group Income Funds

Delaware Group Advisor Funds-Delaware Diversified Income Fund

Delaware Group Limited Term � Government Funds � Delaware Limited � Term Diversified Income Fund

Delaware VIP Trust-Delaware VIP Diversified Income Series

Delaware VIP Trust- Delaware VIP Limited Term Diversified Income Series

Deutsche Bank AG New York Branch

DFR Middle Market CLO LTD

DIAMOND LAKE CLO LTD

Diversified Credit Portfolio Ltd

Doral Money Inc

DRYDEN IX SENIOR LOAN FUND 2005 PLC

DRYDEN VIII-LEVERAGED LOAN CDO 2005

Dryden X � Euro CLO 2005 PLC

Dryden XI Leveraged Loan CDO 2006

Dryden XIV � Euro CLO 2006 PLC

DRYDEN XV EURO CLO 2006 PLC

Dryden XVI � Leveraged Loan CDO 2006

Dryden XXI Leveraged Loan CDO LLC

DWS Floating Rate Plus Fund
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DWS Short Duration Plus Fund

DZ Bank AG

DZ BANK AG DEUTSCHE ZENTRALGENOSSENSCHAFTSBANK

EATON VANCE CDO X PLC

Eaton Vance Floating Rate Income Trust

Eaton Vance Institutional Senior Loan Fund

Eaton Vance Medallion Floating Rate Income Portfolio

Eaton Vance Senior Floating Rate Trust

Eaton Vance Senior Income Trust

Eaton Vance VT Floating Rate Income Fund

Employers Insurance of Wausau

Fairway Loan Funding Company

Faraker Investment PTE Ltd

Fidelity Advisor Series I: Fidelity Advisor Floating Rate High Income Fund

FIFTH THIRD BANK

FIRST 2004-II CLO LTD

First Trust Four Corners Senior Floating Rate Income Fund

First Trust Four Corners Senior Floating Rate Income Fund II

FLAGSHIP CLO V

Flagship CLO VI

Flatiron CLO 2007-1 Ltd

Foothill CLO I Ltd

Fore CLO Ltd 2007-1

FORTIS FLEXI III SENIOR SECURED BANK LOAN FUND MOGLIANO

Franklin CLO V, Ltd

Franklin CLO VI, Limited

Franklin Floating Rate Daily Access Fund

FRANKLIN FLOATING RATE MASTER SERIES
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Franklin Templeton Limited Duration Income Trust

Franklin Templeton Series II Funds-Franklin Floating Rate II Fund

Future Fund Board of Guardians

Galaxy V CLO Ltd

Galaxy VI CLO, Ltd.

GALAXY VII CLO LTD

Galaxy VIII CLO Ltd

GE Capital Commercial Inc

General Electric Pension Trust

GILLESPIE CLO PLC

GLOBAL CREDIT RETURN FUND N V

Global Loan Opportunity Fund BV

GMAM Group Pension Trust I

Golden Knight II CLO, Limited

GOLDENTREE CAPITAL OPPORTUNITIES LP

Goldentree Loan Opportunities III, Limited

Goldentree Loan Opportunities IV, Ltd.

Goldentree Loan Opportunities V Limited

Goldman Sachs Asset Mgmt CLO plc

Goldman Sachs Collective Trust High Yield Implementation Vehicle

Grand Central Asset Trust Cameron I Series

GRAND CENTRAL ASSET TRUST, ANC SERIES

Grayson & Co

GREEN PARK CDO BV

Greenbriar CLO Ltd

GSO CO INVESTMENT PARTNERS LLC

GSO DOMESTIC CAPITAL FUNDING LLC

GSO Royal Holdings CB LLC
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Halcyon Loan Investors CLO I Ltd

Halcyon Loan Investors CLO II, Ltd.

HALCYON STR AM LS/SU 2007-3 Ltd.

Halcyon Structured Asset Management CLO I Ltd

Halcyon Structured Asset Management Long Secured/Short Unsecured 2007-2 Ltd

Halcyon Structured Asset Management Long Secured/Short Unsecured CLO 2006-I LTD

Halcyon Structured Asset Management Long Secured/Short Unsecured CLO 2007 Ltd

Harbourview CLO 2006-1

Harvest CLO II SA

Harvest CLO III Public Limited Company

Harvest CLO IV PLC

HARVEST CLO V PLC

Highland Credit Opportunities CDO, Ltd

Highlander Euro CDO BV

HIGHLANDER EURO CDO III B.V.

Hillmark Funding LTD.

Hiscox insurance Company Bermuda Ltd

HISCOX SYNDICATE 33

Hudson Canyon Funding II Ltd

Hudson Canyon Funding II Ltd

Hyde Park CDO BV

IAM National Pension Fund

Illinois State Board of Investment

ING International II � Senior Bank Loans Euro

ING INVESTMENT CLO II LTD

ING Investment Management CLO I Ltd

ING INVESTMENT MANAGEMENT CLO III, LTD

ING Investment Management CLO IV Ltd
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ING INVESTMENT MANAGEMENT CLO V LTD

ING Investment Trust Co. Plan Employee Benefit Investment Funds � Senior Loan Fund

ING INVESTORS TRUST � ING T. ROWE PRICE CAPITAL APPRECIATION PORTFOLIO

ING Prime Rate Trust

ING Senior Income Fund By: ING Investments, LLC as its investment manager

James River Insurance Company

Jersey Street CLO Ltd.

JHF II Multi Sector Bond Fund

John Hancock Fund II Floating Rate Income Fund

John Hancock Funds II � Spectrum Income Fund

John Hancock Trust � Capital Appreciation Value Trust

John Hancock Trust-Spectrum Income Trust

JP Morgan Whitefriars Inc

JPMorgan Chase Retirement Plan

JRG Reinsurance Company, Ltd.

Koniginstrasse I S.A.R.L

LAURELIN BV

LAURELIN II B V

LeverageSource V S A.R.L

LIBERTY MUTUAL INSURANCE CO

Libra Global Limited

LIGHTPOINT PAN EUROPEAN CLO 2007 1 PLC

Limerock CLO I

LLCP Loan Funding 2007

Loan Funding III LLC

Loan Funding IV LLC

Longhorn Credit Funding LLC
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Loomis Sayles Leveraged Senior Loan Fund Ltd

Loomis Sayles Senior Loan Fund LLC

Lord Abbett Invest Trust-Lord Abbett Floating Rate Fund

Lucent Technologies Inc master Pension Trust

MACKAY SHIELDS CORE PLUS ALPHA FUND LTD

MACKAY SHORT DURATION ALPHA FUND

MACQUARIE INCOME OPPORTUNITIES FUND

MACQUARIE MASTER DIVERSIFIED FIXED INTEREST FUND

Madison Park Funding I LTD

MADISON PARK FUNDING III LTD

MADISON PARK FUNDING IV LTD

MADISON PARK FUNDING V LTD

MADISON PARK FUNDING VI LTD

MAINSTAY FLOATING RATE FUND A SERIES OF ECLIPSE FUNDS INC

Mainstay VP Floating Rate Portfolio A Series of Mainstay VP Series Fund

Market Square CLO Ltd.

Marlborough Street CLO, Ltd.

Master Senior Floating Rate Trust

Maxim High Yield Bond Portfolio

Mayport CLO Ltd

Meadow Foundation Incorporated

MERCATOR CLO 2 PLC

MERCATOR CLO I PLC

MERCATOR CLO III LIMITED

Merrill Lynch Investment Managers Lp A/C Floating Rate Income Strategies Fund II Inc

MET Investors Series Trust-Pioneer Strategic Income Portfolio

MetLife Bank National Association

METROPOLITAN LIFE INSURANCE CO
31

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


MISSOURI STATE EMPLOYEES RETIREMENT SYSTEM

Mizuho Corporate Bank, Ltd.

Momentum Capital Fund, Ltd

Morgan Stanley Investment Management Croton

MORGAN STANLEY INVESTMENT MANAGEMENT GARDA B.V

Morgan Stanley Prime Income Trust

MSIM Peconic Bay Ltd.

Mt Wilson CLO Ltd

Mt. Wilson CLO II, LTD

MUNICIPAL EMPLOYEES ANNUITY AND BENEFIT FUND OF CHICAGO (SYMPHONY)

Muzinich & Co (Ireland) Limited for the sub acct of Extrayield $ Loan Fund

NACM CLO I

NANTUCKET CLO I LTD

Nash Point CLO

NATIXIS COF I, LLC

Natixis Loomis Sayles Senior Loan Fund

NAUTIQUE FUNDING LTD

NAVIGARE FUNDING I CLO LTD.

Navigare Funding II CLO, Ltd.

Navigare Funding III CLO, Ltd

Navigator CDO 2005 Ltd

Navigator CDO 2006 Ltd.

NCM GT 2008-1 LLC

NCRAM Loan Trust

NCRAM SENIOR LOAN TRUST 2005

Neptune Finance CCS, LTD.

NEW YORK LIFE INSURANCE & ANNUITY CORP.
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New York Life Insurance (Guaranteed Products)

New York Life Insurance Company, GP-Portable Alpha

Nexum Loan SICAV � Nordic Loan Fund II

Nexum Loans SICAV

Nomura Bond & Loan Fund

North Dakota State Investment Board

NORTHWOOD CAPITAL V LTD

Northwoods Capital IV Ltd

Northwoods Capital VI Limited

Northwoods Capital VII, Limited

NORTHWOODS CAPITAL VIII LIMITED

Nuveen Diversified Dividend & Income Fund

Nuveen Floating Rate Income Fund

Nuveen Floating Rate Income Opportunity Fund

Nuveen Senior Income Fund

Nuveen Tax-Advantage Total Return Strategy Fund

NYLIM FLATIRON CLO 2005-1 LTD

Nylim Flatiron CLO 2006-1 Ltd.

NYLIM INSTITUTIONAL FLOATING RATE FUND L.P

Oak Hill Credit Opportunities Financing, Ltd.

Oak Hill Credit Partners III Limited

Oak Hill Credit Partners IV Ltd

Oak HIll Credit Partners V Limited

OAK HILL EUROPEAN CREDIT PARTNERS I PLC

OAK HILL EUROPEAN CREDIT PARTNERS II PLC

OCA Brigade Credit Fund LLC

Ocean Trails CLO I

Ocean Trails CLO II
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OHA Finlandia Credit Fund

OHA Park Avenue CLO I

Olympic Park Ltd

Oppenheimer Master Loan Fund LLC

Oppenheimer Senior Floating Rate Fund

OPPIDA INVESTMENTS LTD

Oregon Public Employee Ret Fund

PACIFIC LIFE INSURANCE CO

Penn Series Funds Inc Flexibility Managed Fund

Phoenix Edge Series Fund: Phoenix Multi-Sector Short Term Bond Series

Phoneix Edge Series Fund: Phoenix Strategic Allocation Series

Pimco Cayman Bank Loan Fund

PIMCO LOAN OPPORTUNITIES FUND I LP

Pioneer Diversified High Income Trust

Pioneer Floating Rate Fund

PIONEER FLOATING RATE TRUST

PIONEER GLOBAL HIGH YIELD FUND

Pioneer High Yield Fund

Pioneer Strategic Income Fund

Pioneer Strategic Income VCT Portfolio

Portola CLO Ltd

PPM America Inc a/c PPM Monarch Bay Funding LLC

Prudential Bank Loan Fund of the Prudential Trust Company Collective Trust

Putnam Floating Rate Income Fund

PUTNAM High Yield Advantage Fund

PUTNAM HIGH YIELD TRUST

Putnam Variable Trust PVT High Yield Fund

Qualcomm Global Trading, Inc.
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Race Point III CLO

RACE POINT IV CLO LTD

Red River CLO, Ltd.

Regents Park CDO BV

Republic Loan Funding Ltd

Ridgeworth Funds Seix Floating Rate High Income Fund

RIVERSIDE PARK CLO LTD

Riversource Bond Series, Inc-Riversource Floating Rate Fund

RiverSource Strategic Allocation Series, Inc. � RIVERSOURCE INSTITUTIONAL LEVERAGED LOAN FUND II, LP

RiverSource Strategic Allocation Series, Inc. � RiverSource Strategic Income Allocation Fund

Rochdale Fixed Income Opportunities Portfolio

San Joaquin County Employees� Retirement Association

Sapphire Valley CDO I Ltd

Saratoga CLO I Limited

Saratoga CLO I Limited

Schiller Park CLO, LTD

SEARS HOLDINGS PENSION PLAN

SEI Institutional Investment Trust � High Yield Bond Fund (Brigade)

SEI Institutional Investments Trust Enhanced Libor Opportunities Fund

SEI INSTITUTIONAL INVESTMENTS TRUST ENHANCED LIBOR OPPORTUNITIES FUND

SEI INSTITUTIONAL MANAGED TRUST � HIGH YIELD BOND FUND

Senior Debt Portfolio

Senior Loan Portfolio

SERVES 2006-1 LTD

Silverado CLO 2006-II Ltd

Southport CLO Ltd
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SSS Funding II LLC

St James Park CDO BV

St. James River CLO LTD

State Retirement and Pension System of Maryland

Stellar Performer Global Series W � Global Credit

STICHTING DEPOSITARY APG FIXED INCOME CREDIT POOL

Stichting Pensioenfonds Medische Specialisten

STICHTING PENSIOENFONDS VOOR HUISARTEN

Stone Harbor Leveraged Loan Portfolio

Stone Harbor Libor Total Return Fund

Stone Harbor Sterling Core Plus Bond Fund

Stone Tower Credit Funding I Ltd

Stoney Lane Funding I LTD

Sumitomo Mitsui Banking Corp

Summer Hill Fixed Income AG LLC

SUMMIT LAKE CLO LTD

Sun America Senior Floating Rate Fund Inc

Sun Life Assurance Company of Canada

Sunsuper Pooled Superannuation Trust

Symetra Life Insurance Company

T Rowe Price Capital Appreciation Fund

T Rowe Price Institutional Common Trust Fund � T Rowe Price Capital Appreciation Trust

T Rowe Price Institutional Floating Rate Fund

T. Rowe Price Institutional High Yield Fund Inc

Tavitian Foundation Inc

TCW CREDIT OPPORTUNITIES FUND I B LP

TCW Credit Opportunities Fund, L.P.

TCW SENIOR SECURED FLOATING RATE LOAN FUND LP
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TCW Senior Secured Loan Fund LP

TEACHERS INSURANCE & ANNUITY ASSOCIATION OF AMERICA

TEACHERS RETIREMENT SYSTEM OF LOUISIANA (SHENKMAN-HIGH YIELD ACCOUNT)

Texas Prepaid Higher Education Tuition Board

TFP Royal Issuer LLC

The Bank of New York Mellon

The President and Trustees of Williams College

TIAA-CREF BOND PLUS FUND

TRIBECA PARK CLO LTD

TRS HY FNDS LLC

Trustees of the University of Pennsylvania

TRUSTMARK INSURANCE COMPANY

U.A.I. (LUXEMBOURG) INVESTMENT SARL

UBS (UK) Pension and Life Assurance Scheme

UMC Benefit Board Inc

United America Idemnity, LTD

Van Kampen Dynamic Credit Opportunities Fund

VAN KAMPEN SENIOR INCOME TRUST

Van Kampen Senior Loan Fund

VELOCITY CLO LTD

VERMONT PENSION INVESTMENT COMMITTEE

Veronica Atkins Marital Trust

VICTORIA FALLS CLO, LTD

Virginia Retirement System

Virtus Multi-Sector Fixed Income Fund

Virtus Multi-Sector Short Term Bond Fund

Virtus Senior Floating Rate Fund
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Vitesse CLO Ltd

WASATCH CLO LTD

WASATCH CLO LTD

Waterfront CLO 2007-1, Ltd

Wellington Trust Company, National Association Multiple Common Trust Funds Trust, Opportunistic Investment Portfolio

Wellington Trust Company, National Association Multiple Common Trust Funds Trust-Opportunistic Fixed Income Allocation Portfolio

West Bend Mutual Insurance Company

WESTEN ASSET FLOATING RATE HIGH INCOME FUND LLC

WESTERN ASSET LEVERED LOAN OPPORTUNITY FUND LTD

WESTPAC BANKING CORP

WG Horizons CLO I

WHITEHORSE III LTD

Wind River Reinsurance Company, LTD

Windmill CLO I Limited

ZODIAC FUND MORGAN STANLEY US SENIOR LAON FUND

PART 2
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.
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PART 3
LIST OF CURRENT GUARANTORS

SIG Holdings (UK) Limited (England and Wales)

SIG Combibloc Limited (England and Wales)

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

SIG Asset Holdings Ltd. (Guernsey)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Combibloc Procurement AG (Switzerland)

SIG Reinag AG (Switzerland)
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SIG Combibloc Ltd. (Thailand)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International (Brazil) Sistemas de Vedação Ltda (Brazil)

CSI Latin American Holdings Corporation (BVI)

Closure Systems International (Canada) Limited (Canada)

CSI Closure Systems Manufacturing de Centro America, S.R.L. (Costa Rica)

Closure Systems International (UK) Limited (England and Wales)

Reynolds Consumer Products (UK) Limited (England and Wales)

Reynolds Subco (UK) Limited (England and Wales)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Holdings (Hungary) Kft. (Hungary)

CSI Hungary Gyártó és Kereskedelmi Kft. (Hungary)

Closure Systems International Holdings (Japan) KK (Japan)

Closure Systems International Japan, Limited (Japan)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Bienes Industriales del Norte S.A. de C.V. (Mexico)

CSI en Ensenada, S. de R.L. de C.V. (Mexico)

CSI en Saltillo, S. de R.L. de C.V. (Mexico)
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CSI Tecniservicio, S. de R.L. de C.V. (Mexico)

Grupo CSI de Mexico, S. de R.L. de C.V. (Mexico)

Tecnicos de Tapas Innovativas S.A. de C.V. (Mexico)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 4
LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

SIG Holdings (UK) Limited (England and Wales)

SIG Combibloc Limited (England and Wales)

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)
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SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

SIG Asset Holdings Ltd. (Guernsey)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Combibloc Procurement AG (Switzerland)

SIG Reinag AG (Switzerland)

SIG Combibloc Ltd. (Thailand)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International (Brazil) Sistemas de Vedação Ltda (Brazil)

CSI Latin American Holdings Corporation (BVI)

Closure Systems International (Canada) Limited (Canada)
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CSI Closure Systems Manufacturing de Centro America, S.R.L. (Costa Rica)

Closure Systems International (UK) Limited (England and Wales)

Reynolds Consumer Products (UK) Limited (England and Wales)

Reynolds Subco (UK) Limited (England and Wales)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International Holdings (Hungary) Kft. (Hungary)

CSI Hungary Gyártó és Kereskedelmi Kft. (Hungary)

Closure Systems International Holdings (Japan) KK (Japan)

Closure Systems International Japan, Limited (Japan)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Bienes Industriales del Norte S.A. de C.V. (Mexico)

CSI en Ensenada, S. de R.L. de C.V. (Mexico)

CSI en Saltillo, S. de R.L. de C.V. (Mexico)

CSI Tecniservicio, S. de R.L. de C.V. (Mexico)

Grupo CSI de Mexico, S. de R.L. de C.V. (Mexico)

Tecnicos de Tapas Innovativas S.A. de C.V. (Mexico)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)
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Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
LIST OF ACCOUNTS

(Sub-) Account Bank Sort Code Name and address of Type of
No. (Bankleitzahl) Account Bank account Currency
[____________] BLZ 69270038 Deutsche Bank AG Giro EUR

IBAN August-Ruf-Strasse 8
DE04692700380088072400 D-78224 Singen, Germany
SWIFT DEUTDE6F692

[_____________] BLZ 69270038 Deutsche Bank AG Giro GBP
IBAN August-Ruf-Strasse 8
DE04692700380088072400 D-78224 Singen, Germany
SWIFT DEUTDE6F692

45

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten von [Collateral Agent] (der
�Sicherheitentreuhänder�) und anderen (zusammen die
�Pfandgläubiger�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of a account
pledge agreement dated [��] (the �Account Pledge Agreement�), a
copy of which is attached hereto, we have pledged in favour of
[Collateral Agent] (the �Collateral Agent�) and others (together
the �Pledgees�) all of our rights and claims in respect of the above
account and all other accounts maintained with you from time to
time (the �Accounts�) (including all sub-accounts thereof,
renewals, replacements, redesignations and related fixed deposit
accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledges comprise in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed
deposits and call money deposits) and credit balances and all claims
to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served
on you as account bank, we may continue to operate the Accounts
and in particular may dispose over the amounts standing to the
credit thereof. Upon receipt of such aforesaid notice to the contrary,
you as account bank shall not allow any dispositions by us of the
Accounts and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten Konten
zu Gunsten der Pfandgläubiger auf unser Recht auf

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of
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Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

the Pledgees. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information requested by it in respect of
such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
(für die Pfandgläubiger) zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to
the terms set out herein and in the enclosed Acknowledgement and
return the same to us and to the Collateral Agent (for and on behalf
of the Pledgees). The address of the Collateral Agent is the
following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben und uns mit Ausnahme unseres
AGB-Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts except for the right of
pledge arising pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors
in title that we will act in accordance with the terms and instructions
set out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may
furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.
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Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Pledgees (as defined in the Account Pledge Agreement, as
defined below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the
��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 7.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

Bank Sort Code Name and address of Account Bank
(Sub-) Account No. (Bankleitzahl) (the ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account Bank
from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to each of the Pledgees
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

[In accordance with Clause 7.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.153

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

DATED 25 FEBRUARY 2010

SIG FINANZ AG
AS THE CHARGOR

IN FAVOUR OF

WILMINGTON TRUST (LONDON) LIMITED
AS THE COLLATERAL AGENT

SECURITY OVER SHARES AGREEMENT
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THIS AGREEMENT is made by way of deed on 25 February 2010

BETWEEN

(1)
SIG FINANZ AG a company limited by shares incorporated under the laws of Switzerland, having its registered office as at the date of
this Agreement at Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the
Canton of Schaffhausen with the federal register number CH-290.3.004.147-6 (the �Chargor�); and

(2) WILMINGTON TRUST (LONDON) LIMITED in its capacity as collateral agent for the Secured Parties as appointed under the First
Lien Intercreditor Agreement (the �Collateral Agent�).

RECITALS:

(A) Further to the Credit Agreement (as defined below) certain lenders and financial institutions have agreed to make available to the
borrowers therein certain facilities (the �Facilities�) on the terms set out in the Credit Agreement.

(B) Further to the Senior Secured Note Indenture (as defined below), the Issuers (as defined below) have issued certain notes (the �Notes�).

(C) The Chargor intends to provide security in respect of the Facilities and the Notes.

(D) It is intended by the parties to this Agreement that this document will take effect as a deed despite the fact that a party may only execute
this Agreement under hand.

(E) The Collateral Agent is acting under and holds the benefit of the rights conferred upon it in this Agreement on trust for the Secured
Parties.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Additional Agreement� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Additional Collateral Agent��s Fee Letter� means the fee letter dated 20 January 2010 among the Collateral Agent and Reynolds
Group Holdings Limited as amended, novated, supplemented, restated or modified from time to time.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Amendment No. 1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 made among (amongst others) the
Collateral Agent, The Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to
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which the Collateral Agent is appointed as an additional collateral agent and becomes party to the First Lien Intercreditor Agreement.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and Hong
Kong.

�Charged Portfolio� means the Shares and the Related Assets.

��Collateral Rights��means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Agreement or by law.

�Company� means SIG Combibloc Limited, a company incorporated under the laws of Hong Kong with company number 944432.

�Credit Agreement� means the Credit Agreement dated as of 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 12 (Delegation) of this Agreement.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time (including by the Amendment No. 1 and Joinder Agreement which added the Collateral Agent as a collateral
agent under the First Lien Intercreditor Agreement).

�Hong Kong� means the Hong Kong Special Administrative Region of the People�s Republic of China.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.
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�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Parallel Obligations� means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of
the Charged Portfolio and that term will include any appointee made under a joint and/or several appointment.

�Related Assets� means all dividends, interest and other monies payable at any time in respect of the Shares and all other rights, benefits
and proceeds in respect of or derived from the Shares (whether by way of redemption, bonus, preference, option, substitution, conversion
or otherwise) held by, to the order or on behalf of the Chargor at any time.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that the Chargor (A) shall
only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt, any restructuring of the
Chargor�s rights of set-off and/or subrogation and its duties to subordinate claims) in relation to obligations (other than obligations under
the Loan Documents of (y) the Chargor (i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local
Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as
defined in the Credit Agreement), (iv) owed as Cash Management Obligations, provided the Chargor is a beneficiary of the Cash
Management Services causing such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made
available to the Chargor, up to such proceeds and (z) a direct or indirect subsidiary of the Chargor (the �Chargor��s Subsidiary�)
(i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility Agreement (as defined in the Credit
Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed as
Cash Management Obligations, provided the Chargor�s Subsidiary is a beneficiary of the
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Cash Management Services causing such Cash Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party
to and beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been
made available to the Chargor, up to such proceeds and (z) a direct or indirect subsidiary of the Chargor (the ��Chargor's Subsidiary��) (i)
incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility Agreement (as defined in the Credit
Agreement), (iii) incurred as a party to and beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed as
Cash Management Obligations, provided the Chargor's Subsidiary is a beneficiary of the Cash Management Services causing such Cash
Management Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and beneficiary under any Additional
Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have been made available to the Chargor�s
Subsidiary, up to such proceeds) to the extent such obligations do not constitute a repayment of capital (Einlagerueckgewaehr), a violation
of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the Swiss
Federal Code of Obligations by the Chargor and in the maximum amount of its profits available for the distribution of dividends at the
point in time the Chargor�s obligations fall due (being the balance sheet profits and any free reserves made for this purpose, in each case
in accordance with the relevant Swiss law); (B) pass for such payments shareholder�s resolutions for the distribution of dividends in
accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force at that time (currently the profits
available for the distribution of dividends as described above must be determined based on an audited balance sheet and such
shareholders� resolution must be based on a report from the Chargor�s auditors approving the proposed distribution of dividends); and
(C) deduct from such payments Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in force from time to
time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax administration:

(a) pay such deduction to the Swiss Federal Tax Administration; and

(b)
give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the same may be) of such deduction in
accordance with Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture (Withholding
Taxes);

(c)

but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit Agreement (Taxes) and Section 4.15
of the Senior Secured Note Indenture (Withholding Taxes) to the extent that such gross-up would result in the aggregate amounts paid
to the Secured Parties beneficiaries and the Swiss Federal Tax administration exceeding the maximum amount of its profits available
for the distribution of dividends.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.
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�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Shares� means all of the shares in the Company held by, to the order or on behalf of the Chargor at any time.

1.2 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Agreement or any notice given under or in connection with this Agreement.

1.3 Construction

(a)
The rules of interpretation contained in the First Lien Intercreditor Agreement will apply as if incorporated in this Agreement or in
any notice given under or in connection with this Agreement, as if all references in such Clauses to the First Lien Intercreditor
Agreement were a reference to this Agreement or such notice; and

(b) This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.4 Acknowledgement by Chargor

The Chargor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable Representative. In so
acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the protections, immunities, rights,
indemnities and benefits conferred on the collateral agent under the Principal Finance Documents.

2. COVENANT TO PAY AND CHARGE

2.1 Covenant to Pay

The Chargor covenants with the Collateral Agent that it shall discharge each of the Secured Liabilities on their due date in accordance
with their respective terms.

2.2 Further advances

(a)
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make further
Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation will be deemed to be incorporated into this
Agreement as if set out in this Agreement.
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(b) Subject to the terms of the Loan Documents, each Issuer may issue further Notes (as defined in the Senior Secured Notes Indenture)
to the Loan Parties and that obligation will be deemed to be incorporated into this Agreement as if set out in this Agreement.

2.3 Charge

The Chargor charges the Charged Portfolio as beneficial owner and by way of first fixed charge, in favour of the Collateral Agent, as
continuing security for the payment and discharge of the Secured Liabilities.

3. DELIVERABLES, RELATED ASSETS AND RELEASE

3.1 Deliverables

The Chargor will: (i) (in respect of the items referred to in paragraphs (a) and (b) below) upon the execution of this Agreement; and (ii)
(in respect of the items referred to in paragraphs (c) to (e) below) promptly (and no later than 30 days) following the execution of this
Agreement, deposit (or procure there to be deposited) with the Collateral Agent:

(a) all certificates and other documents of title to the Shares;

(b) undated bought and sold notes and instrument of transfer in respect of the Shares (in each case executed in blank by or on behalf of
the Chargor or any person acting as its nominee);

(c) an undated letter of resignation executed by each director of the Company in substantially the form set out in Schedule 2 (Form of
Letter of Resignation);

(d) undated written resolutions of the board of directors of the Company executed by all of the directors of the Company in substantially
the form set out in Schedule 3 (Form of Written Resolutions); and

(e) a letter of undertaking and authorisation executed by each of the directors of the Company in substantially the form set out in
Schedule 4 (Form of Letter of Undertaking and Authorisation),

and the Chargor will promptly (and no later than ten (10) Business Days) following the issue of any further shares in the capital of the
Company to the Chargor, deliver to the Collateral Agent each of the documents specified in paragraphs (a) and (b) above in respect of
such additional shares together with (if applicable) an acknowledgement from each person holding any such shares as the Chargor�s
nominee in substantially the form set out in Schedule 1 (Form of Acknowledgement from Nominee).

3.2 Related Assets

The Chargor shall, promptly (and no later than ten (10) Business Days) upon the accrual, offer or issue of any stocks, warrants or other
securities in respect of or derived from the Shares, procure the delivery to the Collateral Agent of:

(a) all certificates and other documents of title representing such items;
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(b) undated bought and sold notes and any instrument of transfer (executed in blank by or on behalf of the Chargor or any person acting
as its nominee) in respect of such items as the Chargee may request; and

(c) if applicable, an acknowledgement from each person (if any) holding any such items as the Chargor�s nominee in substantially the
form set out in Schedule 1 (Form of Acknowledgement from Nominee).

3.3 Change of Director

The Chargor shall, promptly (and no later than ten (10) Business Days) upon the appointment of any director of the Company after the
date of this Agreement, procure the delivery to the Collateral Agent of:

(a) an undated letter of resignation executed by such director of the Company in substantially the form set out in Schedule 2 (Form of Letter
of Resignation);

(b) undated written resolutions of the board of directors of the Company executed by all of the directors of the Company in substantially the
form set out in Schedule 3 (Form of Written Resolutions); and

(c) a letter of undertaking and authorisation executed by such director of the Company in substantially the form set out in Schedule 4 (Form
of Letter of Undertaking and Authorisation).

3.4 Dating of Documents

The Collateral Agent shall not be entitled to date and complete the undated documents delivered pursuant to Clauses 3.1 (Deliverables) to
3.3 (Change of Director) above unless the security created by or pursuant to this Agreement is enforceable in accordance with Clause 9
(Security Enforcement).

3.5 Release

(a) The security constituted by this Agreement shall be released, reassigned and cancelled:

(i)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon
the Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual
or contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under
any of the Loan Documents; or

(ii) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Hong Kong law).

(b)
If the Chargor disposes of any Shares and that disposal is permitted by the Principal Finance Documents, such Shares shall, unless an
Enforcement Event has occurred and is continuing, be automatically released, reassigned, re-transferred and cancelled from the
security constituted by this Agreement
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with effect from the day of such disposal and the Collateral Agent (at the expense and cost of the Chargor) shall do all such acts
which are reasonably requested by the Chargor in order to release, re-assign, re-transfer and cancel the relevant Shares from the
security constituted by this Agreement. Any or all of the Shares shall also be released, re-assigned, re-transferred and cancelled in
accordance with and to the extent permitted by the Intercreditor Arrangements.

4. VOTING RIGHTS AND DIVIDENDS

4.1 Voting rights and dividends before an Enforcement Event

If an Enforcement Event is not continuing, the Chargor shall:

(a) be entitled to all dividends, interest and other monies or distributions arising from the Charged Portfolio to the extent the same are
permitted to be paid under the Principal Finance Documents; and

(b)

be entitled to exercise all voting rights in relation to the Charged Portfolio provided that the Chargor shall not exercise (and shall
procure that any nominee acting on its behalf does not exercise) such voting rights in any manner, or otherwise permit or agree to any
(a) variation of the rights attaching to or conferred by any of the Shares or (b) increase in the issued share capital of the Company,
which would adversely affect the validity or enforceability of the security created by this Agreement or which would cause the
occurrence of an Enforcement Event.

4.2 Voting rights and dividends after an Enforcement Event

If an Enforcement Event has occurred and is continuing, the Collateral Agent may, at its discretion, (in the name of the Chargor or
otherwise and without any further consent or authority from the Chargor):

(a) exercise (or refrain from exercising) any voting rights in respect of the Charged Portfolio;

(b) apply all dividends, interest and other monies arising from the Charged Portfolio in accordance with Clause 14 (Application of
Proceeds);

(c) transfer the Charged Portfolio into the name of the Collateral Agent or such nominee(s) of the Collateral Agent as it shall require; and

(d) exercise (or refrain from exercising) the powers and rights conferred on or exercisable by the legal or beneficial owner of the Charged
Portfolio, including the right, in relation to the Company, to concur or participate in:

(i) the reconstruction, amalgamation, sale or other disposal of such company or any of its assets or undertaking (including the
exchange, conversion or reissue of any shares or securities as a consequence thereof),
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(ii) the release, modification or variation of any rights or liabilities attaching to such shares or securities, and

(iii) the exercise, renunciation or assignment of any right to subscribe for any shares or securities,

in each case in the manner and on the terms the Collateral Agent thinks fit, and the proceeds of any such action shall form part of the
Charged Portfolio.

5. CHARGOR��S REPRESENTATIONS

The Chargor represents and warrants that, on the date of this Agreement, with reference to the facts and circumstances then existing, it is
not registered as a non-Hong Kong company under Part XI of the Companies Ordinance (Cap. 32) of Hong Kong nor has it made any
application to be so registered.

6. CHARGOR��S UNDERTAKINGS

6.1 Undertakings

(a) Disposals and Negative pledge

Unless permitted by this Agreement or the Principal Finance Documents, the Chargor shall not enter into a single transaction or a
series of transactions (whether related or not) and whether voluntarily or involuntarily, to sell, lease, transfer or otherwise dispose of
the whole or any part of the Charged Portfolio and will not create or permit to subsist any security interest on any part of the Charged
Portfolio or otherwise deal with any part of the Charged Portfolio, in each case without the consent of the Collateral Agent (acting on
the reasonable instructions of the Applicable Representative).

(b) Calls on Shares

The Chargor undertakes to pay all calls or other payments when due in respect of any part of the Charged Portfolio. If the Chargor
fails to make any such payment (of which the Collateral Agent has actual knowledge) the Collateral Agent may (but shall not be
obliged to) make that payment on behalf of the Chargor and any sums so paid by the Collateral Agent shall be reimbursed by the
Chargor promptly following demand together with interest on those sums. Such interest shall be calculated from the date of payment
by the Collateral Agent until reimbursed (after, as well as before, judgment) in accordance with Clause 13.2 (Interest on Demands),
provided that the Collateral Agent shall not be required to make any such payment on behalf of the Chargor unless and until it shall
have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or pre-funded to its
satisfaction.

(c) Non-Hong Kong company

If at any time after the date of this Agreement, the Chargor applies to have itself registered as a non-Hong Kong company under
Part XI of the Companies Ordinance (Cap. 32) of Hong Kong, it shall forthwith notify the
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Collateral Agent. Without prejudice to the foregoing, upon its being registered as a non-Hong Kong company under Part XI of the
Companies Ordinance (Cap. 32) of Hong Kong, it shall:

(i) forthwith notify the Collateral Agent and provide it with the details of such registration; and

(ii)
promptly (and in any case within five weeks after the date of such registration) take all steps to comply with the requirements
under section 91(5) of the Companies Ordinance (Cap. 32) of Hong Kong in respect of this Agreement and the security created
hereby.

7. FURTHER ASSURANCE

7.1 Covenant for Further Assurance

Subject to the Agreed Security Principles, the Chargor will promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as, upon a reasonable instruction of the Applicable
Representative, the Collateral Agent may specify (and in such form as the Collateral Agent, upon a reasonable instruction of the
Applicable Representative, may require in favour of the Collateral Agent or its nominee(s) or Delegate) for the purposes of (a) exercising
the Collateral Rights or perfecting the Lien created or intended to be created in respect of the Charged Portfolio (which may include the
execution by the Chargor of a mortgage, charge or assignment over all or any of the assets constituting, or intended to constitute, the
Charged Portfolio or the procurement of an acknowledgement from any nominee holder of any part of the Charged Portfolio substantially
in the form of Schedule 1 (Form of Acknowledgement from Nominee)) or for the exercise of the rights, powers and remedies of the
Collateral Agent provided by or pursuant to this Agreement or by law; and/or (b) to facilitate the realisation of the Charged Portfolio in
each case in accordance with the rights vested in it under this Agreement. In addition, the Company shall procure that the relevant
particulars of this Agreement are duly delivered to the Hong Kong Companies Registry for registration promptly upon execution hereof
(and in any event, within five weeks of the date of execution hereof).

7.2 Prescribed Wording

The following covenants shall be implied in respect of any action taken by the Chargor to comply with its obligations under Clause 7.1
(Covenant for Further Assurance):

(a) the Chargor has the right to take such action in respect of the Charged Portfolio; and

(b) subject to the Agreed Security Principles, the Chargor will at its own cost do all that it reasonably can to give the Collateral Agent or
its nominee or Delegate the title and/or rights that it purports to give.
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8. POWER OF ATTORNEY

8.1 Appointment and powers

The Chargor by way of security irrevocably (within the meaning of Section 4 of the Powers of Attorney Ordinance (Cap. 31)) appoints the
Collateral Agent and any Receiver severally to be its attorney and in its name, on its behalf and as its act and deed to execute, deliver and
perfect all documents (including, without limitation, any sold notes, any stock transfer forms and other instruments of transfer in respect
of the Shares) and do all things which the attorney may consider to be required or desirable for:

(a)
carrying out any obligation imposed on the Chargor by this Agreement or any other agreement binding on the Chargor to which the
Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Charged Portfolio);

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the Collateral Rights; and

(c) enabling any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this Clause
8.1 if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that the
Chargor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this Clause
8.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or
prefunded to its satisfaction.

8.2 Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of
all or any of his powers.

9. SECURITY ENFORCEMENT

9.1 Time for Enforcement

If an Enforcement Event has occurred and is continuing or if a petition or application is presented for the making of a winding-up order in
relation to the Chargor or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of the
Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is
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not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is stayed, dismissed or
withdrawn within 4 Business Days of such petition, application, notice or filing being made the security created by or pursuant to this
Agreement is immediately enforceable and the Collateral Agent may, without notice to the Chargor or prior authorisation from any court,
subject to applicable laws, in its absolute discretion or shall, if so instructed by the Applicable Representative and if indemnified and/or
secured and/or prefunded to its satisfaction:

(a) secure and perfect its title to all or any part of the Charged Portfolio (including transferring the Charged Portfolio into the name of the
Collateral Agent or its nominees) provided such action is towards satisfaction of all or part of the Secured Liabilities;

(b)

enforce all or any part of the Lien created by this Agreement (at the times, in the manner and on the terms it in its sole discretion
thinks fit) and take possession of and hold, sell, or otherwise dispose of all or any part of the Charged Portfolio (at the time, in the
manner and on the terms it in its sole discretion thinks fit) provided such action is towards satisfaction of all or part of the Secured
Liabilities; and

(c) whether or not it has appointed a Receiver, exercise all or any of the powers, authorisations and discretions conferred by this
Agreement on any Receiver or otherwise conferred by law on chargees or Receivers.

9.2 Power of sale

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent shall be entitled, without prior notice to the Chargor or
prior authorisation from any court but subject to applicable laws, to sell or otherwise dispose of all or any part of the Charged
Portfolio at the times, in the manner and on the terms it in its sole discretion thinks fit. The Collateral Agent shall apply the proceeds
of that sale or other disposal in accordance with Clause 14 (Application of Proceeds).

(b)

Any restrictions on the consolidation of security interests constituted by this Agreement shall be excluded to the fullest extent
permitted by law and the Collateral Agent shall, so far as it shall be lawful, be entitled to consolidate all or any of the security
interests constituted by this Agreement and/or its powers hereunder with any other security whether in existence at the date of this
Agreement or created thereafter.

(c)
A certificate in writing by an officer or agent of the Collateral Agent that any power of sale or other disposal has arisen and is
exercisable shall be conclusive evidence (in the absence of manifest error) of that fact, in favour of a purchaser of all or any part of
the Charged Portfolio.

9.3 Chargee��s liability

Neither the Collateral Agent nor any Receiver will be liable to account as mortgagee or mortgagee in possession in respect of the Charged
Portfolio or be liable for any loss
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upon realisation or for any neglect, default or omission of any nature whatsoever in connection with the Charged Portfolio for which a
mortgagee or mortgagee in possession might as such be liable.

10. RECEIVERS AND ADMINISTRATORS

10.1 Appointment and removal

Subject to applicable laws, at any time after having been requested to do so by the Chargor or if the security created by this Agreement is
enforceable in accordance with Clause 9 (Security Enforcement), the Collateral Agent may by deed or otherwise (acting through an
authorised officer of the Collateral Agent), without prior notice to the Chargor:

(a) appoint one or more persons to be a Receiver of the whole or any part of the Charged Portfolio;

(b) remove (so far as it is lawfully able) any Receiver so appointed;

(c) appoint another person(s) as an additional or replacement Receiver(s); and

(d) appoint one or more persons to be an administrator of the Chargor.

10.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 10.1 (Appointment and removal) will be:

(a) entitled to act individually or together with any other person appointed or substituted as Receiver;

(b) for all purposes shall be deemed to be the agent of the Chargor which shall be solely responsible for his acts, defaults and liabilities
and for the payment of his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and

(c) entitled to remuneration for his services at a rate to be fixed by the Collateral Agent in its sole discretion from time to time.

10.3 Powers of Receivers

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up, bankruptcy,
insolvency or dissolution of the Chargor) have and be entitled to exercise, in relation to the Charged Portfolio in respect of which he was
appointed, and as varied and extended by the provisions of this Agreement and subject to applicable laws (in the name of or on behalf of
the Chargor or in his own name and, in each case, at the cost of the Chargor):

(a)

all the powers and rights of an absolute owner and power to do or omit to do anything which the Chargor itself could do or omit to do
(including without limitation the right, in relation to the Company, to concur or participate in any of the matters specified in Clause
4.2(d), in each case in such manner and on such terms as such Receiver may think fit, and the proceeds of any such action shall form
part of such Charged Portfolio);
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(b)

the power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Agreement or
any of the Principal Finance Documents (including the power of attorney) on such terms and conditions as it shall see fit which
delegation shall not preclude either the subsequent exercise any subsequent delegation or any revocation of such power, authority or
discretion by the Receiver itself; and

(c) the power to do all things (including bringing or defending proceedings in the name or on behalf of the Chargor) which seem to the
Receiver to be incidental or conducive to:

(i) any of the functions, powers, authorities or discretions conferred on or vested in him;

(ii) the exercise of any rights, powers and remedies of the Collateral Agent provided by or pursuant to this Agreement or by law
(including realisation of all or any part of the Charged Portfolio); or

(iii) bringing to his hands any assets of the Chargor forming part of, or which when got in would be, Charged Portfolio.

10.4 Specific Powers of Receivers

Without prejudice to the generality of the foregoing, each Receiver shall (subject to any restrictions in the instrument appointing him but
notwithstanding any winding-up, bankruptcy, insolvency or dissolution of the Chargor) have the following powers (subject to applicable
laws) in relation to the part of the Charged Portfolio (and any assets which, when got in, would be part of such Charged Portfolio) in
respect of which he was appointed (and every reference in this Clause 10.4 to the �Charged Portfolio� shall be read as a reference to that
part of the Charged Portfolio in respect of which such Receiver was appointed):

(a) Take Possession

power to take immediate possession of, collect and get in all or any part of the Charged Portfolio including without limitation all
dividends, interests and other monies arising therefrom or accruing thereto (whether before or after the date of his appointment) and
without prejudice to the foregoing, to cause to be registered all or any part of the Charged Portfolio in its own name or in the name of
its nominee(s) or in the name of any purchaser(s) thereof in each case, provided such action is towards satisfaction of all or part of the
Secured Liabilities;

(b) Proceedings and Claims

power to bring, prosecute, enforce, defend and abandon applications, claims, disputes, actions, suits and proceedings in connection
with all or any part of the Charged Portfolio or this Agreement in the name of the Chargor or in his own name and to submit to
arbitration, negotiate, compromise and settle any such applications, claims, disputes, actions, suits or proceedings and in
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addition to take or defend proceedings for the compulsory winding-up of the Chargor and proceedings for directions under
Section 255 of the Companies Ordinance (Cap. 32);

(c) Deal with Charged Portfolio

power to sell, transfer, convey and/or dispose of all or any part of the Charged Portfolio (in each case, provided such action is towards
satisfaction of all or part of the Secured Liabilities) in such manner and on such terms as he thinks fit;

(d) Voting Rights

exercise (or refrain from exercising) any or all of the voting rights in respect of the Charged Portfolio or any part thereof in such
manner and on such terms as he thinks fit;

(e) Appointment and Removal of Directors

complete, date and put into effect any sold note, instrument of transfer, any letter of resignation, any undated resolution(s) of the
board of directors of the Company and/or any other document(s) delivered pursuant to Clause 3 (Deliverables, Related Assets and
Release) and to exercise all powers of appointment and/or removal of the directors of the Company attaching to the Charged Portfolio
or any part thereof;

(f) Acquisitions

power to purchase, lease, hire or otherwise acquire any assets or rights of any description which he shall in his absolute discretion
consider necessary or desirable for the improvement or realisation of the whole or any part of the Charged Portfolio or otherwise for
the benefit of the whole or any part of the Charged Portfolio;

(g) Redemption of Security

power to redeem, discharge or compromise any security on the Charged Portfolio whether or not having priority to the security
constituted by this Agreement or any part of it;

(h) Covenants, Guarantees and Indemnities

power to enter into bonds, covenants, guarantees, commitments, indemnities and other obligations or liabilities as he shall think fit for
the purposes of exercising any rights or powers conferred upon it by this Agreement, to make all payments needed to effect, maintain
or satisfy such obligations or liabilities and to use the company seal(s) (if any) of the Chargor; and
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(i) Exercise of Powers in Chargor�s Name

power to exercise any of the above powers on behalf of and in the name of the Chargor (notwithstanding any winding-up, bankruptcy,
insolvency or dissolution of the Chargor) or on his own behalf.

10.5 Consideration

The receipt of the Collateral Agent or any Receiver shall be a conclusive discharge to a purchaser and, in making any sale or disposal of
any of the Charged Portfolio or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it in its sole discretion thinks fit.

10.6 Protection of purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings.

10.7 Discretions

(a)
Any liberty or power which may be exercised or any determination which may be made under this Agreement by the Collateral Agent
or any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Agreement, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

(b)

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with Clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the
Collateral Agent may assume that any and all instructions received by it from the Applicable Representative under this Agreement are
reasonable, and that any question as to the reasonableness or otherwise of such instructions shall be determined as between the
Applicable Representative and the Chargor.

11. EFFECTIVENESS OF COLLATERAL

11.1 Collateral Cumulative

The collateral constituted by this Agreement and the Collateral Rights shall be cumulative, in addition to and independent of every other
security which the Collateral Agent or any other Secured Party may at any time hold for the Secured Liabilities or any rights, powers and
remedies provided by law. No prior security held by the Collateral Agent or any other Secured Party over the whole or any part of the
Charged Portfolio shall merge into the collateral constituted by this Agreement.

11.2 No Waiver

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right, power or remedy of the Collateral Agent
provided by this Agreement or by
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law shall operate as a waiver, nor shall any single or partial exercise of that right, power or remedy prevent any further or other exercise of
that or any other right, power or remedy of the Collateral Agent provided by this Agreement or by law.

11.3 Illegality, Invalidity, Unenforceability

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Agreement nor the legality, validity or
enforceability of such provision under the law of any other jurisdiction will in any way be affected or impaired and if any part of the
security intended to be created by or pursuant to this Agreement is invalid, unenforceable or ineffective for any reason, that shall not
affect or impair any other part of the security.

11.4 No liability

None of the Collateral Agent, its nominee(s) or any receiver or Delegate appointed pursuant to this Agreement shall be liable by reason of
(a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Charged Portfolio or (c) the taking
possession or realisation of all or any part of the Charged Portfolio, except to the extent provided in the Principal Finance Documents.

11.5 Implied Covenants for Title

It shall be implied in respect of Clause 2.3 (Charge) that the Chargor is charging the Charged Portfolio free from all charges and
encumbrances (whether monetary or not) and from all other rights exercisable by third parties (including liabilities imposed and rights
conferred by or under any enactment).

11.6 Continuing Lien

(a) The Lien from time to time constituted by this Agreement is a continuing security and will remain in full force and effect as a
continuing security until released or discharged by the Collateral Agent.

(b) No part of the security from time to time constituted by this Agreement will be considered satisfied or discharged by any intermediate
payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

11.7 Immediate recourse

The Chargor waives any right it may have of first requiring the Collateral Agent or a Secured Party to proceed against or enforce any
other rights or Lien or claim payment from any person before claiming from the Chargor under this Agreement. This waiver applies
irrespective of any law or any provision of this Agreement to the contrary.

11.8 Avoidance of Payments

Notwithstanding Clause 3.5 (Release) if the Collateral Agent considers that any amount paid or credited to it is capable of being avoided
or reduced by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability of the Chargor under this Agreement and the
security constituted by this Agreement shall continue and that amount shall not be considered to have been irrevocably paid.
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11.9 Waiver of defences

The obligations of the Chargor under this Agreement and the Collateral Rights will not be affected by any act, omission, matter or thing
which, but for this Clause 11.9 (Waiver of defences), would reduce, release or prejudice any of its obligations under this Agreement and
this Lien and whether or not known to the Chargor or the Collateral Agent or any Secured Party including:

(a) any time, waiver or consent granted to, or composition with, any Loan Party or other person;

(b) the release of any other Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
Loan Party;

(c)
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or Lien over assets of, any Loan Party or other person or any non-presentment or non-observance of any formality or other
requirement in respect of any instruments or any failure to realise the full value of any other Lien;

(d) any incapacity or lack of powers, authority or legal personality of or dissolution or change in the members or status of, any Loan
Party or any other person;

(e)
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of Loan Document or any document or
security or of the Secured Liabilities;

(f) any unenforceability, illegality or invalidity of any obligation of any person under any Loan Document or any other document or
security or of the Secured Liabilities; or

(g) any insolvency or similar proceedings.

12. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Hong Kong law), each of the Collateral
Agent and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions
conferred on it by this Agreement (including the power of attorney) on such terms and conditions as it in its sole discretion shall see fit
which delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority
or discretion by the Collateral Agent or the Receiver itself.

13. INDEMNITY AND INTEREST

13.1 Indemnity

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement and in the Additional Collateral Agent�s Fee Letter, the
Chargor shall, notwithstanding any release or discharge of all or any part of the security constituted by this Agreement,
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indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against any action, proceeding, claims, losses,
liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Chargor of the provisions of
this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or otherwise
relating to the Charged Portfolio.

13.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Chargor fails to pay under this Agreement provided
that such rate shall not exceed 2 per cent. per annum.

13.3 Payments Free Of Deduction

Section 2.20 (Taxes) of the Credit Agreement applies to this Agreement, save that, for the purposes of this Agreement only, the references
in Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �Each Loan Party� shall be replaced with �the
Chargor�. The exceptions to, and exclusions from, Section 2.20 (Taxes) of the Credit Agreement contained in the Loan Documents
(including, without limitation Schedule 10.03 of the Credit Agreement) apply to the incorporation of Section 2.20 (Taxes) of the Credit
Agreement in this Agreement.

14. APPLICATION OF PROCEEDS

All moneys received or recovered by the Collateral Agent or any Receiver pursuant to this Agreement or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto) be applied in accordance with Section 2.01 of the First Lien Intercreditor
Agreement save that any amount received or recovered in excess of the Secured Liabilities shall be returned to the Chargor.

15. OTHER LIEN

15.1 Redemption or transfer

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien in case
of exercise by the Collateral Agent or any Receiver or any Delegate of any power of sale under this Agreement the Collateral Agent may
redeem such prior Lien or procure the transfer thereof to itself.

15.2 Accounts

The Collateral Agent may settle and pass the accounts of the prior Lien and any accounts so settled and passed will be conclusive and
binding on the Chargor.

15.3 Costs of redemption or transfer

All principal monies, interest, costs, charges and expenses of and incidental to any redemption or transfer will be paid by the Chargor to
the Collateral Agent on demand together with accrued interest thereon as well as before judgment at the rate from time to time applicable
to unpaid sums specified in the Credit Agreement from the time or respective times of the same having been paid or incurred until
payment thereof (after as well as before judgment).
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15.4 Subsequent Interests

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the Secured Parties at any time receives notice or
is deemed to have received notice of any subsequent Lien affecting all or any part of the Charged Portfolio or any assignment or transfer
of the Charged Portfolio which in either case is prohibited by the terms of this Agreement or the Principal Finance Documents, all
payments made by the Chargor to the Collateral Agent or any of the Secured Parties after that time shall be treated as having been credited
to a new account of the Chargor and not as having been applied in reduction of the Secured Liabilities as at the time when the Collateral
Agent received notice.

16. SUSPENSE ACCOUNTS AND CURRENCY INDEMNITY

16.1 Suspense Accounts

All monies received, recovered or realised by the Collateral Agent under this Agreement (including the proceeds of any conversion of
currency) may in the discretion of the Collateral Agent be credited to any interest bearing suspense or impersonal account maintained with
the Collateral Agent or any bank, building society or financial institution as it considers appropriate and may be held in such account for
so long as the Collateral Agent may think fit (acting on the instructions of the Applicable Representative) pending their application from
time to time (as the Collateral Agent is entitled to do in its discretion) in or towards the discharge of any of the Secured Liabilities and
save as provided herein no party will be entitled to withdraw any amount at any time standing to the credit of any suspense or impersonal
account referred to above.

16.2 Currency Indemnity

(a) The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents
provide otherwise.

(b)

If any Secured Liabilities is received from the Chargor in a currency (�first currency�) other than the currency (�second currency�)
in which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise),
the amount received shall only satisfy the Chargor�s obligation to pay its Secured Liabilities to the extent of the amount in the second
currency which the relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the
first currency on the date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is
possible to do so).

(c) Subject to Section 9.05 of the Credit Agreement, the Additional Collateral Agent�s Fee Letter and the terms of the Principal Finance
Documents, the Chargor indemnifies each Secured Party against:

(i) any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to 16.2(b) above being less than
the amount due; and
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(ii) all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Chargor.

(d) The Chargor shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant to
such indemnity.

17. ASSIGNMENT

17.1 Permitted Successors

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Agreement to facilitate the performance of
its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. This Agreement shall be
binding upon and shall inure to the benefit of each party and its direct or subsequent legal successors, permitted transferees and assigns.

17.2 Collateral Agent Successors

This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee or successor in title of the Collateral Agent and any person who, under the
laws of its jurisdiction of incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this Agreement
or to which, under such laws, those rights and obligations have been transferred.

17.3 Disclosure

Subject to Section 9.16 of the Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled
to disclose such information concerning the Chargor or any other person and this Agreement as the Collateral Agent considers appropriate
to any actual or proposed direct or indirect successor or to any person to whom information may be required to be disclosed by applicable
law.

18. WAIVERS AND COUNTERPARTS

18.1 Waivers

No waiver by the Collateral Agent of any of its rights under this Agreement shall be effective unless given in writing.

18.2 Counterparts

This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Agreement.

19. NOTICES

All notices and other communications provided under this Agreement shall be served in accordance with the provisions of the First Lien
Intercreditor Agreement.

20. LAW

This Agreement and any non-contractual obligations arising out of or in connection with it are governed by Hong Kong law.
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21. ENFORCEMENT

21.1 Jurisdiction of Hong Kong Courts

(a)
The courts of Hong Kong have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of or in connection with this
Agreement (including a dispute regarding the existence, validity or termination of this Agreement or the consequences of its nullity)
or any non-contractual obligations arising out of or in connection with this Agreement.

(b) The parties agree that the courts of Hong Kong are the most appropriate and convenient courts to settle Disputes and accordingly no
party will argue to the contrary.

(c)
This Clause 21 (Enforcement) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 21.1(a), it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

21.2 Service of process

Without prejudice to any other mode of service allowed under any relevant law, the Chargor:

(a) irrevocably appoints the Company as its agent for service of process in relation to any proceedings before the Hong Kong courts in
connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Chargor of the process will not invalidate the proceedings
concerned.

THIS AGREEMENT has been signed on behalf of the Collateral Agent and has been executed and is intended to be and is hereby delivered
by the Chargor as a deed on the date specified above.
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SCHEDULE 1
FORM OF ACKNOWLEDGEMENT FROM NOMINEE

To: Wilmington Trust (London) Limited, as Collateral Agent

Dear Sirs,

At the request of SIG Finanz AG (the �Chargor�), I/we hereby:

1. warrant and confirm that I am/we are the registered holder(s) of [insert number and description of relevant Shares and/or Related Assets]
in SIG Combibloc Limited (the �Share[s]�) and am/are holding the Share[s] as nominee for and on behalf of the Chargor;

2. acknowledge that the Chargor has, pursuant to a security over shares agreement (the �Share Charge�) dated [ �� ] between the Chargor
and you as Collateral Agent, charged the Share[s] in favour of you as security upon the terms and conditions specified therein;

3. undertake that I/we shall, upon and at all times after the enforcement of the security constituted by the Share Charge in respect of the
Share[s], hold the Share[s] on trust for you (or any other person whom you may nominate);

4.
undertake that I/we shall, upon being requested by you to do so, upon the enforcement of the security constituted by the Share Charge,
transfer the legal title in the Share[s] to you (or any other person whom you may nominate) and do all acts and execute all documents as
may be necessary and/or as you may require for such purpose; and

5.

irrevocably and unconditionally appoint each of you and any Receiver (as defined in the Share Charge) severally to be my/our attorney on
the terms of Clauses 8 (Power of Attorney) and Clause 12 (Delegation) of the Share Charge (mutatis mutandis) as if I was/we were the
Chargor, and undertake to execute such further powers of attorney in such form as you may require (acting on the reasonable instructions
of the Applicable Representative) from time to time.

Dated:

[in the case where the relevant nominee is a company incorporated in Hong Kong or a company incorporated outside Hong Kong which has a
company seal]

THE COMMON SEAL of )
[name of relevant nominee] )
was hereunto affixed )
in the presence of )

[in the case where the relevant nominee is a company outside Hong Kong which does not have any company seal]
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SIGNED, SEALED and DELIVERED )
as a DEED by )
[name of relevant authorised signatory] )
for and on behalf of )

[name of relevant nominee] )
in the presence of )

Witness:

[in the case where the relevant nominee is an individual]

SIGNED, SEALED and DELIVERED )
as a DEED by )
[name of relevant nominee] )

in the presence of )

Witness:
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SCHEDULE 2
FORM OF LETTER OF RESIGNATION

To: The Board of Directors
SIG Combibloc Limited (the �Company�)
[insert address of registered office of the Company]

Date: [to be left blank]

Dear Sirs,

Security over Shares Agreement dated [ �� ] between SIG Finanz AG as Chargor and Wilmington Trust (London) Limited as
Collateral Agent in respect of the shares in the Company

Resignation

I hereby tender my unconditional and irrevocable resignation as a director of the Company with effect from the date of this letter. I confirm
that:

1.

I have no claims whatsoever against the Company or any of its subsidiaries or associated companies (if any) on any account (whether for
loss of office or for fees or otherwise howsoever), provided that this letter is delivered without prejudice to any rights I have for accrued
remuneration owing pursuant to my employment contract with the Company or for any claim I may have in respect of company pensions;
and

2.

there is no outstanding agreement or arrangement with the Company or any of its subsidiaries or associated companies (if any) under
which the Company or any of such subsidiaries or associated companies has or would have any obligation to me whether now or in the
future or under which I would derive any benefit other than any amounts due pursuant to my contract of employment with the Company
and related employer pension benefits.

SIGNED, SEALED and DELIVERED
as a DEED by
[name of director]
in the presence of

)
)
)
)

Name, address and signature of witness
Signature:

Name:
Address:
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SCHEDULE 3
FORM OF WRITTEN RESOLUTIONS

SIG COMBIBLOC LIMITED (the ��Company��)

WRITTEN RESOLUTIONS OF THE BOARD OF DIRECTORS OF THE COMPANY

Dated: [to be left blank]

IT IS RESOLVED THAT:

1.

the following transfer of the shares in the Company be approved and that, upon the delivery to any director of the Company of a duly
completed instrument of transfer in respect of any of the following transfers, the name of the relevant transferee be entered forthwith in
the register of members of the Company in respect of the relevant shares so transferred and that new share certificates in respect of such
shares be issued forthwith to such transferee in accordance with the Articles of Association of the Company:

��
transfer of [to be left blank] shares in the Company from SIG Finanz AG (or its nominee(s) or successor(s) for the time being) to the
Collateral Agent (as defined in the Share Charge) for the time being under the Share Charge or any person(s) nominated by the
Collateral Agent in writing;

For the purpose of this paragraph 1, the �Share Charge� means the security over shares agreement dated [ �� ] and made between SIG
Finanz AG as Chargor and Wilmington Trust (London) Limited as Collateral Agent (as amended from time to time).

2. each of the following persons be appointed as an additional director of the Company with immediate effect:

[to be left blank]

3. the resignation of the following persons as directors of the Company be accepted with immediate effect:

[to be left blank]

4. the above changes in directorships of the Company be notified to the Hong Kong Companies Registry as soon as shall be practicable and
that any director or the secretary of the Company be authorised to sign and deliver any relevant return in connection therewith.

[all the directors of the Company to state their names and sign]
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SCHEDULE 4
FORM OF LETTER OF UNDERTAKING AND AUTHORISATION

To: [the Collateral Agent]

Dear Sirs,

Security over Shares Agreement dated [ �� ] between SIG Finanz AG as Chargor and Wilmington Trust (London) Limited as
Collateral Agent (the ��Share Charge��) in respect of the shares in SIG Combibloc Limited (the ��Company��)

I hereby unconditionally and irrevocably:

1.

undertake to procure, to the extent of my powers as a director of the Company, that any or all of the shares in the Company which are
charged to you pursuant to the Share Charge shall upon your request, at any time if the security constituted by the Share Charge is
enforceable in accordance with its terms, be promptly registered in the name of yourself or (at your request) any person(s) whom you may
nominate; and

2. authorise each of you and any other person(s) authorised by you severally to complete, date and put into effect:

(a) the attached letter of resignation signed by me;

(b) the attached written resolutions of the board of directors of the Company signed by me; and

(c) any other document signed by me and delivered pursuant to Clause 3 (Deliverables, Related Assets and Release) of the Share Charge,

in each case, at any time if the security constituted by the Share Charge is enforceable in accordance with its terms.

Dated:

SIGNED, SEALED and DELIVERED )
as a DEED by )
[name of relevant director] )

in the presence of )

Name, address and signature of witness
Signature:

Name:
Address:
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EXECUTION PAGE FOR
SIG FINANZ AG SECURITY OVER SHARES AGREEMENT

Chargor

SIGNED, SEALED and DELIVERED as a DEED
by

)

SIG FINANZ AG )
acting by Cindi Lefari ) /s/ Cindi Lefari

Attorney )

and by Mark Dunkley ) /s/ Mark Dunkley
Attorney )

Collateral Agent

WILMINGTON TRUST (LONDON) LIMITED

By: /s/ Elaine Lockhart
Name:Elaine Lockhart

Address: 6 Broad Street Place
London EC2M 7JH
United Kingdom

Fax: +44 (0)207 614 1122

Attention:Elaine Lockhart
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EXHIBIT 4.154

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

DATED 25 FEBRUARY 2010

CLOSURE SYSTEMS INTERNATIONAL B.V.
AS THE CHARGOR

IN FAVOUR OF

WILMINGTON TRUST (LONDON) LIMITED
AS THE COLLATERAL AGENT

SECURITY OVER SHARES AGREEMENT
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THIS AGREEMENT is made by way of deed on 25 February 2010

BETWEEN

(1)

CLOSURE SYSTEMS INTERNATIONAL B.V. a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the laws of The Netherlands, having its corporate seat (statutaire zetel) in Amsterdam, The
Netherlands and its registered address at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, Chamber of Commerce
registration number 34291082 (the �Chargor�); and

(2) WILMINGTON TRUST (LONDON) LIMITED in its capacity as collateral agent for the Secured Parties as appointed under the First
Lien Intercreditor Agreement (the �Collateral Agent�).

RECITALS:

(A) Further to the Credit Agreement (as defined below) certain lenders and financial institutions have agreed to make available to the
borrowers therein certain facilities (the �Facilities�) on the terms set out in the Credit Agreement.

(B) Further to the Senior Secured Note Indenture (as defined below), the Issuers (as defined below) have issued certain notes (the �Notes�).

(C) The Chargor intends to provide security in respect of the Facilities and the Notes.

(D) It is intended by the parties to this Agreement that this document will take effect as a deed despite the fact that a party may only execute
this Agreement under hand.

(E) The Collateral Agent is acting under and holds the benefit of the rights conferred upon it in this Agreement on trust for the Secured
Parties.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Additional Agreement� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Additional Collateral Agent��s Fee Letter� means the fee letter dated 20 January 2010 among the Collateral Agent and Reynolds
Group Holdings Limited as amended, novated, supplemented, restated or modified from time to time.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Amendment No. 1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 made among (amongst others) the
Collateral Agent, The Bank of New
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York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to which the Collateral Agent is appointed as an
additional collateral agent and becomes party to the First Lien Intercreditor Agreement.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and Hong
Kong.

�Charged Portfolio� means the Shares and the Related Assets.

��Collateral Rights��means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Agreement or by law.

�Company� means Closure Systems International (Hong Kong) Limited, a company incorporated under the laws of Hong Kong with
company number 1184353.

�Credit Agreement� means the Credit Agreement dated as of 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 12 (Delegation) of this Agreement.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time (including by the Amendment No. 1 and Joinder Agreement which added the Collateral Agent as a collateral
agent under the First Lien Intercreditor Agreement).

�Hong Kong� means the Hong Kong Special Administrative Region of the People�s Republic of China.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.
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�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Parallel Obligations� means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of
the Charged Portfolio and that term will include any appointee made under a joint and/or several appointment.

�Related Assets� means all dividends, interest and other monies payable at any time in respect of the Shares and all other rights, benefits
and proceeds in respect of or derived from the Shares (whether by way of redemption, bonus, preference, option, substitution, conversion
or otherwise) held by, to the order or on behalf of the Chargor at any time.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that no obligations shall
be included in the definition of �Secured Liabilities� to the extent that, if included, the security interest granted pursuant to this
Agreement or any part thereof would be void as a result of a violation of the prohibition on financial assistance as contained in Articles
2:98c and 2:207c of the Dutch Civil Code or any other applicable financial assistance rules under any relevant jurisdiction (the
�Prohibition�) and all provisions hereof will be construed accordingly. For the avoidance of doubt, this Agreement will continue to
secure those obligations which, if included in the definition of �Secured Liabilities�, would not constitute a violation of the Prohibition.
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�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Shares� means all of the shares in the Company held by, to the order or on behalf of the Chargor at any time.

1.2 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Agreement or any notice given under or in connection with this Agreement.

1.3 Construction

(a)
The rules of interpretation contained in the First Lien Intercreditor Agreement will apply as if incorporated in this Agreement or in
any notice given under or in connection with this Agreement, as if all references in such Clauses to the First Lien Intercreditor
Agreement were a reference to this Agreement or such notice; and

(b) This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.4 Acknowledgement by Chargor

The Chargor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable Representative. In so
acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the protections, immunities, rights,
indemnities and benefits conferred on the collateral agent under the Principal Finance Documents.

2. COVENANT TO PAY AND CHARGE

2.1 Covenant to Pay

The Chargor covenants with the Collateral Agent that it shall discharge each of the Secured Liabilities on their due date in accordance
with their respective terms.

2.2 Further advances

(a) Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make further
Loans (as defined in
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the Credit Agreement) to the Loan Parties and that obligation will be deemed to be incorporated into this Agreement as if set out in
this Agreement.

(b) Subject to the terms of the Loan Documents, each Issuer may issue further Notes (as defined in the Senior Secured Notes Indenture)
to the Loan Parties and that obligation will be deemed to be incorporated into this Agreement as if set out in this Agreement.

2.3 Charge

The Chargor charges the Charged Portfolio as beneficial owner and by way of first fixed charge, in favour of the Collateral Agent, as
continuing security for the payment and discharge of the Secured Liabilities.

3. DELIVERABLES, RELATED ASSETS AND RELEASE

3.1 Deliverables

The Chargor will: (i) (in respect of the items referred to in paragraphs (a) and (b) below) upon the execution of this Agreement; and (ii)
(in respect of the items referred to in paragraphs (c) to (e) below) promptly (and no later than 30 days) following the execution of this
Agreement, deposit (or procure there to be deposited) with the Collateral Agent:

(a) all certificates and other documents of title to the Shares;

(b) undated bought and sold notes and instrument of transfer in respect of the Shares (in each case executed in blank by or on behalf of
the Chargor or any person acting as its nominee);

(c) an undated letter of resignation executed by each director of the Company in substantially the form set out in Schedule 2 (Form of
Letter of Resignation);

(d) undated written resolutions of the board of directors of the Company executed by all of the directors of the Company in substantially
the form set out in Schedule 3 (Form of Written Resolutions); and

(e) a letter of undertaking and authorisation executed by each of the directors of the Company in substantially the form set out in
Schedule 4 (Form of Letter of Undertaking and Authorisation),

and the Chargor will promptly (and no later than ten (10) Business Days) following the issue of any further shares in the capital of the
Company to the Chargor, deliver to the Collateral Agent each of the documents specified in paragraphs (a) and (b) above in respect of
such additional shares together with (if applicable) an acknowledgement from each person holding any such shares as the Chargor�s
nominee in substantially the form set out in Schedule 1 (Form of Acknowledgement from Nominee).

3.2 Related Assets

The Chargor shall, promptly (and no later than ten (10) Business Days) upon the accrual, offer or issue of any stocks, warrants or other
securities in respect of or derived from the Shares, procure the delivery to the Collateral Agent of:
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(a) all certificates and other documents of title representing such items;

(b) undated bought and sold notes and any instrument of transfer (executed in blank by or on behalf of the Chargor or any person acting
as its nominee) in respect of such items as the Chargee may request; and

(c) if applicable, an acknowledgement from each person (if any) holding any such items as the Chargor�s nominee in substantially the
form set out in Schedule 1 (Form of Acknowledgement from Nominee).

3.3 Change of Director

The Chargor shall, promptly (and no later than ten (10) Business Days) upon the appointment of any director of the Company after the
date of this Agreement, procure the delivery to the Collateral Agent of:

(a) an undated letter of resignation executed by such director of the Company in substantially the form set out in Schedule 2 (Form of
Letter of Resignation);

(b) undated written resolutions of the board of directors of the Company executed by all of the directors of the Company in substantially
the form set out in Schedule 3 (Form of Written Resolutions); and

(c) a letter of undertaking and authorisation executed by such director of the Company in substantially the form set out in Schedule 4
(Form of Letter of Undertaking and Authorisation).

3.4 Dating of Documents

The Collateral Agent shall not be entitled to date and complete the undated documents delivered pursuant to Clauses 3.1 (Deliverables) to
3.3 (Change of Director) above unless the security created by or pursuant to this Agreement is enforceable in accordance with Clause 9
(Security Enforcement).

3.5 Release

(a) The security constituted by this Agreement shall be released, reassigned and cancelled:

(i)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon
the Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual
or contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under
any of the Loan Documents; or

(ii) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Hong Kong law).

(b) If the Chargor disposes of any Shares and that disposal is permitted by the Principal Finance Documents, such Shares shall, unless an
Enforcement Event
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has occurred and is continuing, be automatically released, reassigned, re-transferred and cancelled from the security constituted by
this Agreement with effect from the day of such disposal and the Collateral Agent (at the expense and cost of the Chargor) shall do all
such acts which are reasonably requested by the Chargor in order to release, re-assign, re-transfer and cancel the relevant Shares from
the security constituted by this Agreement. Any or all of the Shares shall also be released, re-assigned, re-transferred and cancelled in
accordance with and to the extent permitted by the Intercreditor Arrangements.

4. VOTING RIGHTS AND DIVIDENDS

4.1 Voting rights and dividends before an Enforcement Event

If an Enforcement Event is not continuing, the Chargor shall:

(a) be entitled to all dividends, interest and other monies or distributions arising from the Charged Portfolio to the extent the same are
permitted to be paid under the Principal Finance Documents; and

(b)

be entitled to exercise all voting rights in relation to the Charged Portfolio provided that the Chargor shall not exercise (and shall
procure that any nominee acting on its behalf does not exercise) such voting rights in any manner, or otherwise permit or agree to any
(a) variation of the rights attaching to or conferred by any of the Shares or (b) increase in the issued share capital of the Company,
which would adversely affect the validity or enforceability of the security created by this Agreement or which would cause the
occurrence of an Enforcement Event.

4.2 Voting rights and dividends after an Enforcement Event

If an Enforcement Event has occurred and is continuing, the Collateral Agent may, at its discretion, (in the name of the Chargor or
otherwise and without any further consent or authority from the Chargor):

(a) exercise (or refrain from exercising) any voting rights in respect of the Charged Portfolio;

(b) apply all dividends, interest and other monies arising from the Charged Portfolio in accordance with Clause 14 (Application of
Proceeds);

(c) transfer the Charged Portfolio into the name of the Collateral Agent or such nominee(s) of the Collateral Agent as it shall require; and

(d) exercise (or refrain from exercising) the powers and rights conferred on or exercisable by the legal or beneficial owner of the Charged
Portfolio, including the right, in relation to the Company, to concur or participate in:

(i) the reconstruction, amalgamation, sale or other disposal of such company or any of its assets or undertaking (including the
exchange,
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conversion or reissue of any shares or securities as a consequence thereof),

(ii) the release, modification or variation of any rights or liabilities attaching to such shares or securities, and

(iii) the exercise, renunciation or assignment of any right to subscribe for any shares or securities,

in each case in the manner and on the terms the Collateral Agent thinks fit, and the proceeds of any such action shall form part of the
Charged Portfolio.

5. CHARGOR��S REPRESENTATIONS

The Chargor represents and warrants that, on the date of this Agreement, with reference to the facts and circumstances then existing, it is
not registered as a non-Hong Kong company under Part XI of the Companies Ordinance (Cap. 32) of Hong Kong nor has it made any
application to be so registered.

6. CHARGOR��S UNDERTAKINGS

6.1 Undertakings

(a) Disposals and Negative pledge

Unless permitted by this Agreement or the Principal Finance Documents, the Chargor shall not enter into a single transaction or a
series of transactions (whether related or not) and whether voluntarily or involuntarily, to sell, lease, transfer or otherwise dispose of
the whole or any part of the Charged Portfolio and will not create or permit to subsist any security interest on any part of the Charged
Portfolio or otherwise deal with any part of the Charged Portfolio, in each case without the consent of the Collateral Agent (acting on
the reasonable instructions of the Applicable Representative).

(b) Calls on Shares

The Chargor undertakes to pay all calls or other payments when due in respect of any part of the Charged Portfolio. If the Chargor
fails to make any such payment (of which the Collateral Agent has actual knowledge) the Collateral Agent may (but shall not be
obliged to) make that payment on behalf of the Chargor and any sums so paid by the Collateral Agent shall be reimbursed by the
Chargor promptly following demand together with interest on those sums. Such interest shall be calculated from the date of payment
by the Collateral Agent until reimbursed (after, as well as before, judgment) in accordance with Clause 13.2 (Interest on Demands),
provided that the Collateral Agent shall not be required to make any such payment on behalf of the Chargor unless and until it shall
have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or pre-funded to its
satisfaction.
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(c) Non-Hong Kong company

If at any time after the date of this Agreement, the Chargor applies to have itself registered as a non-Hong Kong company under
Part XI of the Companies Ordinance (Cap. 32) of Hong Kong, it shall forthwith notify the Collateral Agent. Without prejudice to the
foregoing, upon its being registered as a non-Hong Kong company under Part XI of the Companies Ordinance (Cap. 32) of Hong
Kong, it shall:

(i) forthwith notify the Collateral Agent and provide it with the details of such registration; and

(ii)
promptly (and in any case within five weeks after the date of such registration) take all steps to comply with the requirements
under section 91(5) of the Companies Ordinance (Cap. 32) of Hong Kong in respect of this Agreement and the security created
hereby.

7. FURTHER ASSURANCE

7.1 Covenant for Further Assurance

Subject to the Agreed Security Principles, the Chargor will promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as, upon a reasonable instruction of the Applicable
Representative, the Collateral Agent may specify (and in such form as the Collateral Agent, upon a reasonable instruction of the
Applicable Representative, may require in favour of the Collateral Agent or its nominee(s) or Delegate) for the purposes of (a) exercising
the Collateral Rights or perfecting the Lien created or intended to be created in respect of the Charged Portfolio (which may include the
execution by the Chargor of a mortgage, charge or assignment over all or any of the assets constituting, or intended to constitute, the
Charged Portfolio or the procurement of an acknowledgement from any nominee holder of any part of the Charged Portfolio substantially
in the form of Schedule 1 (Form of Acknowledgement from Nominee)) or for the exercise of the rights, powers and remedies of the
Collateral Agent provided by or pursuant to this Agreement or by law; and/or (b) to facilitate the realisation of the Charged Portfolio in
each case in accordance with the rights vested in it under this Agreement. In addition, the Company shall procure that the relevant
particulars of this Agreement are duly delivered to the Hong Kong Companies Registry for registration promptly upon execution hereof
(and in any event, within five weeks of the date of execution hereof).

7.2 Prescribed Wording

The following covenants shall be implied in respect of any action taken by the Chargor to comply with its obligations under Clause 7.1
(Covenant for Further Assurance):

(a) the Chargor has the right to take such action in respect of the Charged Portfolio; and
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(b) subject to the Agreed Security Principles, the Chargor will at its own cost do all that it reasonably can to give the Collateral Agent or
its nominee or Delegate the title and/or rights that it purports to give.

8. POWER OF ATTORNEY

8.1 Appointment and powers

The Chargor by way of security irrevocably (within the meaning of Section 4 of the Powers of Attorney Ordinance (Cap. 31)) appoints the
Collateral Agent and any Receiver severally to be its attorney and in its name, on its behalf and as its act and deed to execute, deliver and
perfect all documents (including, without limitation, any sold notes, any stock transfer forms and other instruments of transfer in respect
of the Shares) and do all things which the attorney may consider to be required or desirable for:

(a)
carrying out any obligation imposed on the Chargor by this Agreement or any other agreement binding on the Chargor to which the
Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Charged Portfolio);

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the Collateral Rights; and

(c) enabling any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this Clause
8.1 if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that the
Chargor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this Clause
8.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or
prefunded to its satisfaction.

8.2 Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of
all or any of his powers.
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9. SECURITY ENFORCEMENT

9.1 Time for Enforcement

If an Enforcement Event has occurred and is continuing or if a petition or application is presented for the making of a winding-up order in
relation to the Chargor or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of the
Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is
stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the security created by or
pursuant to this Agreement is immediately enforceable and the Collateral Agent may, without notice to the Chargor or prior authorisation
from any court, subject to applicable laws, in its absolute discretion or shall, if so instructed by the Applicable Representative and if
indemnified and/or secured and/or prefunded to its satisfaction:

(a) secure and perfect its title to all or any part of the Charged Portfolio (including transferring the Charged Portfolio into the name of the
Collateral Agent or its nominees);

(b)
enforce all or any part of the Lien created by this Agreement (at the times, in the manner and on the terms it in its sole discretion
thinks fit) and take possession of and hold, sell, or otherwise dispose of all or any part of the Charged Portfolio (at the time, in the
manner and on the terms it in its sole discretion thinks fit); and

(c) whether or not it has appointed a Receiver, exercise all or any of the powers, authorisations and discretions conferred by this
Agreement on any Receiver or otherwise conferred by law on chargees or Receivers.

9.2 Power of sale

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent shall be entitled, without prior notice to the Chargor or
prior authorisation from any court but subject to applicable laws, to sell or otherwise dispose of all or any part of the Charged
Portfolio at the times, in the manner and on the terms it thinks fit. The Collateral Agent shall in its sole discretion apply the proceeds
of that sale or other disposal in accordance with Clause 14 (Application of Proceeds).

(b)

Any restrictions on the consolidation of security interests constituted by this Agreement shall be excluded to the fullest extent
permitted by law and the Collateral Agent shall, so far as it shall be lawful, be entitled to consolidate all or any of the security
interests constituted by this Agreement and/or its powers hereunder with any other security whether in existence at the date of this
Agreement or created thereafter.

(c) A certificate in writing by an officer or agent of the Collateral Agent that any power of sale or other disposal has arisen and is
exercisable shall be
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conclusive evidence (in the absence of manifest error) of that fact, in favour of a purchaser of all or any part of the Charged Portfolio.

9.3 Chargee��s liability

Neither the Collateral Agent nor any Receiver will be liable to account as mortgagee or mortgagee in possession in respect of the
Charged Portfolio or be liable for any loss upon realisation or for any neglect, default or omission of any nature whatsoever in connection
with the Charged Portfolio for which a mortgagee or mortgagee in possession might as such be liable.

10. RECEIVERS AND ADMINISTRATORS

10.1 Appointment and removal

Subject to applicable laws, at any time after having been requested to do so by the Chargor or if the security created by this Agreement is
enforceable in accordance with Clause 9 (Security Enforcement), the Collateral Agent may by deed or otherwise (acting through an
authorised officer of the Collateral Agent), without prior notice to the Chargor:

(a) appoint one or more persons to be a Receiver of the whole or any part of the Charged Portfolio;

(b) remove (so far as it is lawfully able) any Receiver so appointed;

(c) appoint another person(s) as an additional or replacement Receiver(s); and

(d) appoint one or more persons to be an administrator of the Chargor.

10.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 10.1 (Appointment and removal) will be:

(a) entitled to act individually or together with any other person appointed or substituted as Receiver;

(b) for all purposes shall be deemed to be the agent of the Chargor which shall be solely responsible for his acts, defaults and liabilities
and for the payment of his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and

(c) entitled to remuneration for his services at a rate to be fixed by the Collateral Agent in its sole discretion from time to time.

10.3 Powers of Receivers

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up, bankruptcy,
insolvency or dissolution of the Chargor) have and be entitled to exercise, in relation to the Charged Portfolio in respect of which he was
appointed, and as varied and extended by the provisions of this Agreement and subject to applicable laws (in the name of or on behalf of
the Chargor or in his own name and, in each case, at the cost of the Chargor):
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(a)

all the powers and rights of an absolute owner and power to do or omit to do anything which the Chargor itself could do or omit to do
(including without limitation the right, in relation to the Company, to concur or participate in any of the matters specified in Clause
4.2(d), in each case in such manner and on such terms as such Receiver may think fit, and the proceeds of any such action shall form
part of such Charged Portfolio);

(b)

the power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Agreement or
any of the Principal Finance Documents (including the power of attorney) on such terms and conditions as it shall see fit which
delegation shall not preclude either the subsequent exercise any subsequent delegation or any revocation of such power, authority or
discretion by the Receiver itself; and

(c) the power to do all things (including bringing or defending proceedings in the name or on behalf of the Chargor) which seem to the
Receiver to be incidental or conducive to:

(i) any of the functions, powers, authorities or discretions conferred on or vested in him;

(ii) the exercise of any rights, powers and remedies of the Collateral Agent provided by or pursuant to this Agreement or by law
(including realisation of all or any part of the Charged Portfolio); or

(iii) bringing to his hands any assets of the Chargor forming part of, or which when got in would be, Charged Portfolio.

10.4 Specific Powers of Receivers

Without prejudice to the generality of the foregoing, each Receiver shall (subject to any restrictions in the instrument appointing him but
notwithstanding any winding-up, bankruptcy, insolvency or dissolution of the Chargor) have the following powers (subject to applicable
laws) in relation to the part of the Charged Portfolio (and any assets which, when got in, would be part of such Charged Portfolio) in
respect of which he was appointed (and every reference in this Clause 10.4 to the �Charged Portfolio� shall be read as a reference to
that part of the Charged Portfolio in respect of which such Receiver was appointed):

(a) Take Possession

power to take immediate possession of, collect and get in all or any part of the Charged Portfolio including without limitation all
dividends, interests and other monies arising therefrom or accruing thereto (whether before or after the date of his appointment) and
without prejudice to the foregoing, to cause to be registered all or any part of the Charged Portfolio in its own name or in the name of
its nominee(s) or in the name of any purchaser(s) thereof in each case, provided such action is (directly or indirectly) in satisfaction of
all or part of the Secured Liabilities;
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(b) Proceedings and Claims

power to bring, prosecute, enforce, defend and abandon applications, claims, disputes, actions, suits and proceedings in connection
with all or any part of the Charged Portfolio or this Agreement in the name of the Chargor or in his own name and to submit to
arbitration, negotiate, compromise and settle any such applications, claims, disputes, actions, suits or proceedings and in addition to
take or defend proceedings for the compulsory winding-up of the Chargor and proceedings for directions under Section 255 of the
Companies Ordinance (Cap. 32);

(c) Deal with Charged Portfolio

power to sell, transfer, convey and/or dispose of all or any part of the Charged Portfolio (in each case with or without consideration
provided such action is (directly or indirectly) in satisfaction of all or part of the Secured Liabilities) in such manner and on such
terms as he thinks fit;

(d) Voting Rights

exercise (or refrain from exercising) any or all of the voting rights in respect of the Charged Portfolio or any part thereof in such
manner and on such terms as he thinks fit;

(e) Appointment and Removal of Directors

complete, date and put into effect any sold note, instrument of transfer, any letter of resignation, any undated resolution(s) of the
board of directors of the Company and/or any other document(s) delivered pursuant to Clause 3 (Deliverables, Related Assets and
Release) and to exercise all powers of appointment and/or removal of the directors of the Company attaching to the Charged Portfolio
or any part thereof;

(f) Acquisitions

power to purchase, lease, hire or otherwise acquire any assets or rights of any description which he shall in his absolute discretion
consider necessary or desirable for the improvement or realisation of the whole or any part of the Charged Portfolio or otherwise for
the benefit of the whole or any part of the Charged Portfolio;

(g) Redemption of Security

power to redeem, discharge or compromise any security on the Charged Portfolio whether or not having priority to the security
constituted by this Agreement or any part of it;
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(h) Covenants, Guarantees and Indemnities

power to enter into bonds, covenants, guarantees, commitments, indemnities and other obligations or liabilities as he shall think fit for
the purposes of exercising any rights or powers conferred upon it by this Agreement, to make all payments needed to effect, maintain
or satisfy such obligations or liabilities and to use the company seal(s) (if any) of the Chargor; and

(i) Exercise of Powers in Chargor�s Name

power to exercise any of the above powers on behalf of and in the name of the Chargor (notwithstanding any winding-up, bankruptcy,
insolvency or dissolution of the Chargor) or on his own behalf.

10.5 Consideration

The receipt of the Collateral Agent or any Receiver shall be a conclusive discharge to a purchaser and, in making any sale or disposal of
any of the Charged Portfolio or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it in its sole discretion thinks fit.

10.6 Protection of purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings.

10.7 Discretions

(a)
Any liberty or power which may be exercised or any determination which may be made under this Agreement by the Collateral Agent
or any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Agreement, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

(b)

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with Clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the
Collateral Agent may assume that any and all instructions received by it from the Applicable Representative under this Agreement are
reasonable, and that any question as to the reasonableness or otherwise of such instructions shall be determined as between the
Applicable Representative and the Chargor.

11. EFFECTIVENESS OF COLLATERAL

11.1 Collateral Cumulative

The collateral constituted by this Agreement and the Collateral Rights shall be cumulative, in addition to and independent of every other
security which the Collateral
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Agent or any other Secured Party may at any time hold for the Secured Liabilities or any rights, powers and remedies provided by law.
No prior security held by the Collateral Agent or any other Secured Party over the whole or any part of the Charged Portfolio shall merge
into the collateral constituted by this Agreement.

11.2 No Waiver

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right, power or remedy of the Collateral Agent
provided by this Agreement or by law shall operate as a waiver, nor shall any single or partial exercise of that right, power or remedy
prevent any further or other exercise of that or any other right, power or remedy of the Collateral Agent provided by this Agreement or by
law.

11.3 Illegality, Invalidity, Unenforceability

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Agreement nor the legality, validity or
enforceability of such provision under the law of any other jurisdiction will in any way be affected or impaired and if any part of the
security intended to be created by or pursuant to this Agreement is invalid, unenforceable or ineffective for any reason, that shall not
affect or impair any other part of the security.

11.4 No liability

None of the Collateral Agent, its nominee(s) or any receiver or Delegate appointed pursuant to this Agreement shall be liable by reason of
(a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Charged Portfolio or (c) the taking
possession or realisation of all or any part of the Charged Portfolio, except to the extent provided in the Principal Finance Documents.

11.5 Implied Covenants for Title

It shall be implied in respect of Clause 2.3 (Charge) that the Chargor is charging the Charged Portfolio free from all charges and
encumbrances (whether monetary or not) and from all other rights exercisable by third parties (including liabilities imposed and rights
conferred by or under any enactment).

11.6 Continuing Lien

(a) The Lien from time to time constituted by this Agreement is a continuing security and will remain in full force and effect as a
continuing security until released or discharged by the Collateral Agent.

(b) No part of the security from time to time constituted by this Agreement will be considered satisfied or discharged by any intermediate
payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

11.7 Immediate recourse

The Chargor waives any right it may have of first requiring the Collateral Agent or a Secured Party to proceed against or enforce any
other rights or Lien or claim payment from any person before claiming from the Chargor under this Agreement. This waiver applies
irrespective of any law or any provision of this Agreement to the contrary.
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11.8 Avoidance of Payments

Notwithstanding Clause 3.5 (Release) if the Collateral Agent considers that any amount paid or credited to it is capable of being avoided
or reduced by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability of the Chargor under this Agreement and the
security constituted by this Agreement shall continue and that amount shall not be considered to have been irrevocably paid.

11.9 Waiver of defences

The obligations of the Chargor under this Agreement and the Collateral Rights will not be affected by any act, omission, matter or thing
which, but for this Clause 11.9 (Waiver of defences), would reduce, release or prejudice any of its obligations under this Agreement and
this Lien and whether or not known to the Chargor or the Collateral Agent or any Secured Party including:

(a) any time, waiver or consent granted to, or composition with, any Loan Party or other person;

(b) the release of any other Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
Loan Party;

(c)
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or Lien over assets of, any Loan Party or other person or any non-presentment or non-observance of any formality or other
requirement in respect of any instruments or any failure to realise the full value of any other Lien;

(d) any incapacity or lack of powers, authority or legal personality of or dissolution or change in the members or status of, any Loan
Party or any other person;

(e)
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of Loan Document or any document or
security or of the Secured Liabilities;

(f) any unenforceability, illegality or invalidity of any obligation of any person under any Loan Document or any other document or
security or of the Secured Liabilities; or

(g) any insolvency or similar proceedings.

12. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Hong Kong law), each of the Collateral
Agent and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions
conferred on it by this Agreement (including the power of attorney) on such terms and conditions as it in its sole discretion shall see fit
which delegation shall not
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preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the
Collateral Agent or the Receiver itself.

13. INDEMNITY AND INTEREST

13.1 Indemnity

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement and in the Additional Collateral Agent�s Fee Letter, the
Chargor shall, notwithstanding any release or discharge of all or any part of the security constituted by this Agreement, indemnify the
Collateral Agent, its agents, attorneys, any Delegate and any Receiver against any action, proceeding, claims, losses, liabilities, expenses,
demands, taxes, and costs which it may sustain as a consequence of any breach by the Chargor of the provisions of this Agreement, the
exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or otherwise relating to the Charged
Portfolio.

13.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Chargor fails to pay under this Agreement provided
that such rate shall not exceed 2 per cent. per annum.

13.3 Payments Free Of Deduction

Section 2.20 (Taxes) of the Credit Agreement applies to this Agreement, save that, for the purposes of this Agreement only, the references
in Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �Each Loan Party� shall be replaced with �the
Chargor�. The exceptions to, and exclusions from, Section 2.20 (Taxes) of the Credit Agreement contained in the Loan Documents
(including, without limitation Schedule 10.03 of the Credit Agreement) apply to the incorporation of Section 2.20 (Taxes) of the Credit
Agreement in this Agreement.

14. APPLICATION OF PROCEEDS

All moneys received or recovered by the Collateral Agent or any Receiver pursuant to this Agreement or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto) be applied in accordance with Section 2.01 of the First Lien Intercreditor
Agreement save that any amount received or recovered in excess of the Secured Liabilities shall be returned to the Chargor.

15. OTHER LIEN

15.1 Redemption or transfer

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien in case
of exercise by the Collateral Agent or any Receiver or any Delegate of any power of sale under this Agreement the Collateral Agent may
redeem such prior Lien or procure the transfer thereof to itself.

15.2 Accounts

The Collateral Agent may settle and pass the accounts of the prior Lien and any accounts so settled and passed will be conclusive and
binding on the Chargor.
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15.3 Costs of redemption or transfer

All principal monies, interest, costs, charges and expenses of and incidental to any redemption or transfer will be paid by the Chargor to
the Collateral Agent on demand together with accrued interest thereon as well as before judgment at the rate from time to time applicable
to unpaid sums specified in the Credit Agreement from the time or respective times of the same having been paid or incurred until
payment thereof (after as well as before judgment).

15.4 Subsequent Interests

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the Secured Parties at any time receives notice or
is deemed to have received notice of any subsequent Lien affecting all or any part of the Charged Portfolio or any assignment or transfer
of the Charged Portfolio which in either case is prohibited by the terms of this Agreement or the Principal Finance Documents, all
payments made by the Chargor to the Collateral Agent or any of the Secured Parties after that time shall be treated as having been
credited to a new account of the Chargor and not as having been applied in reduction of the Secured Liabilities as at the time when the
Collateral Agent received notice.

16. SUSPENSE ACCOUNTS AND CURRENCY INDEMNITY

16.1 Suspense Accounts

All monies received, recovered or realised by the Collateral Agent under this Agreement (including the proceeds of any conversion of
currency) may in the discretion of the Collateral Agent be credited to any interest bearing suspense or impersonal account maintained
with the Collateral Agent or any bank, building society or financial institution as it considers appropriate and may be held in such account
for so long as the Collateral Agent may think fit (acting on the instructions of the Applicable Representative) pending their application
from time to time (as the Collateral Agent is entitled to do in its discretion) in or towards the discharge of any of the Secured Liabilities
and save as provided herein no party will be entitled to withdraw any amount at any time standing to the credit of any suspense or
impersonal account referred to above.

16.2 Currency Indemnity

(a) The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents
provide otherwise.

(b)

If any Secured Liabilities is received from the Chargor in a currency (�first currency�) other than the currency (�second currency�)
in which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise),
the amount received shall only satisfy the Chargor�s obligation to pay its Secured Liabilities to the extent of the amount in the second
currency which the relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the
first currency on the date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is
possible to do so).
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(c) Subject to Section 9.05 of the Credit Agreement, the Additional Collateral Agent�s Fee Letter and the terms of the Principal Finance
Documents, the Chargor indemnifies each Secured Party against:

(i) any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to 16.2(b) above being less than
the amount due; and

(ii) all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Chargor.

(d) The Chargor shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant
to such indemnity.

17. ASSIGNMENT

17.1 Permitted Successors

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Agreement to facilitate the performance of
its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. This Agreement shall be
binding upon and shall inure to the benefit of each party and its direct or subsequent legal successors, permitted transferees and assigns.

17.2 Collateral Agent Successors

This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee or successor in title of the Collateral Agent and any person who, under the
laws of its jurisdiction of incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this Agreement
or to which, under such laws, those rights and obligations have been transferred.

17.3 Disclosure

Subject to Section 9.16 of the Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled
to disclose such information concerning the Chargor or any other person and this Agreement as the Collateral Agent considers
appropriate to any actual or proposed direct or indirect successor or to any person to whom information may be required to be disclosed
by applicable law.

18. WAIVERS AND COUNTERPARTS

18.1 Waivers

No waiver by the Collateral Agent of any of its rights under this Agreement shall be effective unless given in writing.

18.2 Counterparts

This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Agreement.
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19. NOTICES

All notices and other communications provided under this Agreement shall be served in accordance with the provisions of the First Lien
Intercreditor Agreement.

20. LAW

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

21. ENFORCEMENT

21.1 Jurisdiction of Hong Kong Courts

(a)
The courts of Hong Kong have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of or in connection with this
Agreement (including a dispute regarding the existence, validity or termination of this Agreement or the consequences of its nullity)
or any non-contractual obligations arising out of or in connection with this Agreement.

(b) The parties agree that the courts of Hong Kong are the most appropriate and convenient courts to settle Disputes and accordingly no
party will argue to the contrary.

(c)
This Clause 21 (Enforcement) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 21.1(a), it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

21.2 Service of process

Without prejudice to any other mode of service allowed under any relevant law, the Chargor:

(a) irrevocably appoints the Company as its agent for service of process in relation to any proceedings before the Hong Kong courts in
connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Chargor of the process will not invalidate the proceedings
concerned.

THIS AGREEMENT has been signed on behalf of the Collateral Agent and has been executed and is intended to be and is hereby delivered
by the Chargor as a deed on the date specified above.
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SCHEDULE 1
FORM OF ACKNOWLEDGEMENT FROM NOMINEE

To: Wilmington Trust (London) Limited, as Collateral Agent

Dear Sirs,

At the request of Closure Systems International B.V. (the �Chargor�), I/we hereby:

1.
warrant and confirm that I am/we are the registered holder(s) of [insert number and description of relevant Shares and/or Related Assets]
in Closure Systems International (Hong Kong) Limited (the �Share[s]�) and am/are holding the Share[s] as nominee for and on behalf of
the Chargor;

2. acknowledge that the Chargor has, pursuant to a security over shares agreement (the �Share Charge�) dated [ �� ] between the Chargor
and you as Collateral Agent, charged the Share[s] in favour of you as security upon the terms and conditions specified therein;

3. undertake that I/we shall, upon and at all times after the enforcement of the security constituted by the Share Charge in respect of the
Share[s], hold the Share[s] on trust for you (or any other person whom you may nominate);

4.
undertake that I/we shall, upon being requested by you to do so, upon the enforcement of the security constituted by the Share Charge,
transfer the legal title in the Share[s] to you (or any other person whom you may nominate) and do all acts and execute all documents as
may be necessary and/or as you may require for such purpose; and

5.

irrevocably and unconditionally appoint each of you and any Receiver (as defined in the Share Charge) severally to be my/our attorney on
the terms of Clauses 8 (Power of Attorney) and Clause 12 (Delegation) of the Share Charge (mutatis mutandis) as if I was/we were the
Chargor, and undertake to execute such further powers of attorney in such form as you may require (acting on the reasonable instructions
of the Applicable Representative) from time to time.

Dated:

[in the case where the relevant nominee is a company incorporated in Hong Kong or a company incorporated outside Hong Kong which has a
company seal]

THE COMMON SEAL of )
[name of relevant nominee] )
was hereunto affixed )
in the presence of )
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[in the case where the relevant nominee is a company outside Hong Kong which does not have any company seal]

SIGNED, SEALED and DELIVERED )
as a DEED by )
[name of relevant authorised signatory] )
for and on behalf of )
[name of relevant nominee] )
in the presence of )

Witness:

[in the case where the relevant nominee is an individual]

SIGNED, SEALED and DELIVERED )
as a DEED by )
[name of relevant nominee] )
in the presence of )

Witness:
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SCHEDULE 2
FORM OF LETTER OF RESIGNATION

To: The Board of Directors
Closure Systems International (Hong Kong) Limited (the �Company�)
[insert address of registered office of the Company]

Date: [to be left blank]

Dear Sirs,

Security over Shares Agreement dated [ �� ] between Closure Systems International B.V. as Chargor and Wilmington Trust (London)
Limited as Collateral Agent in respect of the shares in the Company

Resignation

I hereby tender my unconditional and irrevocable resignation as a director of the Company with effect from the date of this letter. I confirm
that:

1.

I have no claims whatsoever against the Company or any of its subsidiaries or associated companies (if any) on any account (whether for
loss of office or for fees or otherwise howsoever), provided that this letter is delivered without prejudice to any rights I have for accrued
remuneration owing pursuant to my employment contract with the Company or for any claim I may have in respect of company pensions;
and

2.

there is no outstanding agreement or arrangement with the Company or any of its subsidiaries or associated companies (if any) under
which the Company or any of such subsidiaries or associated companies has or would have any obligation to me whether now or in the
future or under which I would derive any benefit other than any amounts due pursuant to my contract of employment with the Company
and related employer pension benefits.

SIGNED, SEALED and DELIVERED )
as a DEED by )
[name of director] )
in the presence of )

Name, address and signature of witness
Signature:

Name:
Address:
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SCHEDULE 3
FORM OF WRITTEN RESOLUTIONS

CLOSURE SYSTEMS INTERNATIONAL (HONG KONG) LIMITED (the ��Company��)

WRITTEN RESOLUTIONS OF THE BOARD OF DIRECTORS OF THE COMPANY

Dated: [to be left blank]

IT IS RESOLVED THAT:

1.

the following transfer of the shares in the Company be approved and that, upon the delivery to any director of the Company of a duly
completed instrument of transfer in respect of any of the following transfers, the name of the relevant transferee be entered forthwith in
the register of members of the Company in respect of the relevant shares so transferred and that new share certificates in respect of such
shares be issued forthwith to such transferee in accordance with the Articles of Association of the Company:

��
transfer of [to be left blank] shares in the Company from Closure Systems International B.V. (or its nominee(s) or successor(s) for the
time being) to the Collateral Agent (as defined in the Share Charge) for the time being under the Share Charge or any person(s)
nominated by the Collateral Agent in writing;

For the purpose of this paragraph 1, the �Share Charge� means the security over shares agreement dated [ �� ] and made between Closure
Systems International B.V. as Chargor and Wilmington Trust (London) Limited as Collateral Agent (as amended from time to time).

2. each of the following persons be appointed as an additional director of the Company with immediate effect:

[to be left blank]

3. the resignation of the following persons as directors of the Company be accepted with immediate effect:

[to be left blank]

4. the above changes in directorships of the Company be notified to the Hong Kong Companies Registry as soon as shall be practicable and
that any director or the secretary of the Company be authorised to sign and deliver any relevant return in connection therewith.
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[all the directors of the Company to state their names and sign]
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SCHEDULE 4
FORM OF LETTER OF UNDERTAKING AND AUTHORISATION

To: [the Collateral Agent]

Dear Sirs,

Security over Shares Agreement dated [ �� ] between Closure Systems International B.V. as Chargor and Wilmington Trust (London)
Limited as Collateral Agent (the ��Share Charge��) in respect of the shares in Closure Systems International (Hong Kong) Limited (the
��Company��)

I hereby unconditionally and irrevocably:

1.

undertake to procure, to the extent of my powers as a director of the Company, that any or all of the shares in the Company which are
charged to you pursuant to the Share Charge shall upon your request, at any time if the security constituted by the Share Charge is
enforceable in accordance with its terms, be promptly registered in the name of yourself or (at your request) any person(s) whom you may
nominate; and

2. authorise each of you and any other person(s) authorised by you severally to complete, date and put into effect:

(a) the attached letter of resignation signed by me;

(b) the attached written resolutions of the board of directors of the Company signed by me; and

(c) any other document signed by me and delivered pursuant to Clause 3 (Deliverables, Related Assets and Release) of the Share Charge,

in each case, at any time if the security constituted by the Share Charge is enforceable in accordance with its terms.

Dated:

SIGNED, SEALED and DELIVERED )
as a DEED by )
[name of relevant director] )
in the presence of )

Name, address and signature of witness
Signature:

Name:
Address:
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EXECUTION PAGE FOR
CLOSURE SYSTEMS INTERNATIONAL B.V. SECURITY OVER SHARES

AGREEMENT

Chargor

SIGNED, SEALED and DELIVERED as a DEED by )
CLOSURE SYSTEMS INTERNATIONAL B.V. )
acting by Cindi Lefari ) /s/Cindi Lefari

Attorney )
and by Mark Dunkley ) /s/Mark Dunkley

Attorney )

Collateral Agent

WILMINGTON TRUST (LONDON) LIMITED

By: /s/ Elaine Lockhart
Name: Elaine Lockhart

Address: 6 Broad Street Place
London EC2M 7JH
United Kingdom

Fax: +44 (0)207 614 1122

Attention: Elaine Lockhart
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EXHIBIT 4.155

CLOSURE SYSTEMS INTERNATIONAL (HONG KONG) LIMITED
as Chargor

in favour of

WILMINGTON TRUST (LONDON) LIMITED
as Collateral Agent

DEBENTURE

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS DEBENTURE is made by way of deed on 25 February 2010

BY

(1) CLOSURE SYSTEMS INTERNATIONAL (HONG KONG) LIMITED registered in Hong Kong with company number 1184353 (the
�Chargor�) in favour of

(2) WILMINGTON TRUST (LONDON) LIMITED in its capacity as collateral agent for the Secured Parties as appointed under the First
Lien Intercreditor Agreement (the �Collateral Agent�).

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Debenture:

�Account� means any account opened or maintained in Hong Kong by the Chargor with the Collateral Agent or any other person (and any
replacement account or subdivision or subaccount of that account), the debt or debts represented thereby and all Related Rights.

�Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Additional Collateral Agent��s Fee Letter� means the fee letter dated 20 January 2010 among the Collateral Agent and Reynolds Group
Holdings Limited as amended, novated, supplemented, restated or modified from time to time.

�Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture and, to
the extent of any inconsistency, the meaning in the Credit Agreement prevails.

�Amendment No. 1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 made among (amongst others) the
Collateral Agent, The Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to which the
Collateral Agent is appointed as an additional collateral agent and becomes party to the First Lien Intercreditor Agreement.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Assigned Account� means any Account that may from time to time be identified in writing as an Assigned Account by the Collateral
Agent.

�Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and Hong
Kong.
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�Charged Property� means all the assets and undertaking of the Chargor which from time to time are the subject of the security created or
expressed to be created in favour of the Collateral Agent by or pursuant to this Debenture.

�Claims Account� means each Account specified in Schedule 1 (Details of Accounts) and any other Account that may from time to time
be identified in writing by the Collateral Agent as an Account into which the proceeds of the getting in or realisation of the Monetary
Claims are to be paid and in respect of which the relevant bank or financial institution has agreed to operate such Account in accordance
with any procedures stipulated by the Collateral Agent.

�Collateral Rights� means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Debenture or by law.

�Credit Agreement� means the Credit Agreement dated 5 November, 2009, among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International Holdings Inc. and
Closure Systems International B.V. as Borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit
Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 26.2 (Delegation) of this Debenture.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated 5 November, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time (including by the Amendment No. 1 and Joinder Agreement which added the Collateral Agent as a collateral
agent under the First Lien Intercreditor Agreement).

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

�Hong Kong� means the Hong Kong Special Administrative Region of the People�s Republic of China.

�Insurance Policy� means, subject to the Agreed Security Principles, any policy of insurance in which the Chargor may from time to time
have an interest.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.
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�Intellectual Property� means any patents, trade marks, service marks, designs, business names, copyrights, database rights, design rights,
moral rights, inventions, confidential information, knowhow and other intellectual property rights and interests, whether registered or
unregistered, the benefit of all applications and rights to use such assets and all Related Rights, in each case whether currently existing, or
arising or acquired at any time in the future.

�Investments� means:

(a) any stocks, shares, debentures, securities and certificates of deposit (but not including the Shares);

(b) all interests in collective investment schemes; and

(c) all warrants, options and other rights to subscribe or acquire any of the investments described in (a) and (b),

in each case whether held directly by or to the order of the Chargor or by any trustee, nominee, fiduciary or clearance system on its behalf
and all Related Rights (including all rights against any such trustee, nominee, fiduciary or clearance system).

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Monetary Claims� means any book and other debts and monetary claims owing to the Chargor and any proceeds of such debts and
claims (including any claims or sums of money deriving from or in relation to any Intellectual Property, any Investment, the proceeds of
any Insurance Policy, any court order or judgment, any contract or agreement to which the Chargor is a party and any other assets, property,
rights or undertaking of the Chargor).

�Notice of Assignment� means a notice of assignment in substantially the form set out Schedule 2 (Form of notice of assignment of
insurance) or Schedule 3 (Form of notice of assignment of Account), or in such form as may be specified by the Collateral Agent.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.
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�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of the
Charged Property and that term will include any appointee made under a joint and/or several appointment.

�Related Rights� means, in relation to any asset:

(a) the proceeds of sale of any part of that asset;

(b) all rights under any licence, agreement for sale or agreement for lease in respect of that asset;

(c) all rights, powers, benefits, claims, contracts, goodwill, warranties, remedies, security, guarantees, indemnities or covenants for title in
respect of that asset; and

(d) any monies and proceeds paid or payable in respect of that asset.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection
with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or
securing any such liabilities (other than any present or future obligation, liability, cost, charge or expense to the extent it would result in this
Debenture constituting unlawful financial assistance within the meaning of section 47A of the Companies Ordinance).

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated 5 November, 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Shares� means all of the shares in the capital of each Specified Company held by, to the order or on behalf of the Chargor at any time.

�Specified Company� means each Subsidiary of the Company incorporated under the laws of Hong Kong (including any Specified
Company incorporated, or the shares of which are acquired, after the date of this Debenture).

�Tangible Moveable Property� means any plant, machinery, office equipment, computers, vehicles and other chattels (excluding any for
the time being forming part of the Chargor�s stock in trade or work in progress) and all Related Rights.

- 4 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


1.2 Construction

1.2.1 In this Debenture:

(a) the rules of interpretation contained in the First Lien Intercreditor Agreement shall apply to the construction of this Debenture;

(b) any reference to the �Collateral Agent�, the �Chargor� or the �Secured Parties� shall be construed so as to include its or their
(and any subsequent) successors and any permitted transferees in accordance with their respective interests; and

(c) references in this Debenture to any Clause or Schedule shall be to a clause or schedule contained in this Debenture unless a
contrary intention appears;

1.2.2 This Debenture is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Debenture and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.3 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Debenture or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Debenture or any notice given under or in connection with this Debenture.

1.4 Acknowledgement by Chargor

The Chargor acknowledges and agrees that the Collateral Agent�s actions under this Debenture are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable Representative. In so
acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the protections, immunities, rights,
indemnities and benefits conferred on the collateral agent under the Principal Finance Documents.

2. PAYMENT OF SECURED LIABILITIES

2.1 Covenant to Pay

The Chargor covenants with the Collateral Agent as security trustee for the Secured Parties that it shall on demand of the Collateral Agent
pay its Secured Liabilities (whether for its own account or as security trustee for the Secured Parties) including any liability to pay Secured
Liabilities in respect of any further advances made under the Loan Documents, whether present or future, actual or contingent (and
whether incurred solely or jointly and whether as principal or as surety or in some other capacity) and the Chargor shall pay to the
Collateral Agent when due and payable every sum of its Secured Liabilities at any time owing, due or incurred by the Chargor to the
Collateral Agent (whether for its own account or as security trustee for the Secured Parties) or any of the other Secured Parties in respect
of any such liabilities, provided that neither such covenant nor the security constituted by this Debenture
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shall extend to or include any liability or sum which would, but for this proviso, cause such covenant or security to be unlawful or
prohibited by any applicable law (including, without limitation, section 47A of the Companies Ordinance).

2.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Chargor fails to pay under this Debenture.

3. FIXED CHARGES, ASSIGNMENTS AND FLOATING CHARGE

3.1 Fixed Charges

3.1.1

The Chargor charges as beneficial owner in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time
to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party and subject to any Liens
permitted pursuant to Section 6.02(u) of the Credit Agreement or any similar Liens) the Accounts.

3.1.2

The Chargor charges as beneficial owner in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time
to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Tangible Moveable
Property.

3.1.3
The Chargor charges as beneficial owner in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time
to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Intellectual Property.

3.1.4

The Chargor charges as beneficial owner in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time
to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) any goodwill and rights in
relation to the uncalled capital of the Chargor.

3.1.5
The Chargor charges as beneficial owner in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time
to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Investments.

3.1.6 The Chargor charges as beneficial owner in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and
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discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time to time in and to
(subject to obtaining any necessary consent to such fixed charge from any third party) the Shares, all dividends, interest and other
monies payable in respect of the Shares and all other Related Rights (whether derived by way of redemption, bonus, preference,
option, substitution, conversion or otherwise).

3.1.7

The Chargor charges as beneficial owner in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time
to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) all Monetary Claims and all
Related Rights other than any claims which are otherwise subject to a fixed charge or assignment (at law or in equity) pursuant to this
Debenture.

3.2 Assignments

The Chargor assigns and agrees to assign absolutely as legal and beneficial owner to the Collateral Agent as security trustee for the
Secured Parties as security for the payment and discharge of the Secured Liabilities all the Chargor�s right, title and interest from time to
time in and to each of the following assets (subject to obtaining any necessary consent to that assignment from any third party):

3.2.1 the proceeds of any Insurance Policy and all Related Rights; and

3.2.2 all rights and claims in relation to any Assigned Account.

3.3 Floating Charge

3.3.1
The Chargor as beneficial owner charges in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and discharge of the Secured Liabilities by way of first floating charge (subject to any Liens permitted under the
Principal Loan Documents) all present and future assets and undertaking of the Chargor.

3.3.2
The floating charge created by paragraph 3.3.1 above shall be deferred in point of priority to all fixed Lien validly and effectively
created by the Chargor under the Loan Documents in favour of the Collateral Agent as security trustee for the Secured Parties as
security for the Secured Liabilities.

4. CRYSTALLISATION OF FLOATING CHARGE

4.1 Crystallisation: By Notice

Upon receipt of instructions of the Applicable Representative, the Collateral Agent may at any time by notice in writing to the Chargor
convert the floating charge created by Clause 3.3 (Floating Charge) with immediate effect into a fixed charge as regards any property or
assets specified in the notice if:

4.1.1 an Enforcement Event has occurred and is continuing; or
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4.1.2 the Collateral Agent considers (acting on the reasonable instructions of the Applicable Representative) that any of the Charged
Property may be in jeopardy or in danger of being seized or sold pursuant to any form of legal process; or

4.1.3 the Collateral Agent considers (acting on the reasonable instructions of the Applicable Representative) that it is desirable in order to
protect the priority of the Lien created by this Debenture.

4.2 Crystallisation: Automatic

Notwithstanding Clause 4.1 (Crystallisation: By Notice) and without prejudice to any law which may have a similar effect, the floating
charge will automatically be converted (without notice) with immediate effect into a fixed charge as regards all the assets subject to the
floating charge if:

4.2.1 the Chargor creates or attempts to create any Lien (other than any Lien permitted under the Principal Finance Documents), over any
of the Charged Property; or

4.2.2 any person levies or attempts to levy any distress, execution or other process against any of the Charged Property;

4.2.3 a resolution is passed or an order is made for the winding-up, dissolution, insolvency or re-organisation of the Chargor or a
provisional liquidator is appointed to the Chargor; or

4.2.4 any person (who is entitled to do so) gives notice of its intention to appoint a provisional liquidator to the Chargor or files such a
notice with the court.

5. PERFECTION OF LIEN

5.1 Notices of Assignment

The Chargor shall deliver to the Collateral Agent (or procure delivery of) Notices of Assignment duly executed by, or on behalf of, the
Chargor:

5.1.1 in respect of each Assigned Account, on the date of this Debenture or promptly upon the designation at any time by the Collateral
Agent of any Account as an Assigned Account; and

5.1.2 in respect of any Insurance Policy which is the subject of an assignment pursuant to Clause 3.2 (Assignments) promptly upon the
request of the Collateral Agent from time to time provided that an Enforcement Event has occurred and is continuing,

and in each case, shall use all reasonable endeavours to procure that each notice is acknowledged by the obligor, debtor or financial
institution specified by the Collateral Agent, provided always that each notice in respect of any Insurance Policy pursuant to sub clause
5.1.2 shall not be served on the relevant obligor, debtor or financial institution unless and until an Enforcement Event has occurred and is
continuing.
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5.2 Notices of Charge

5.2.1

The Chargor shall if requested by the Collateral Agent from time to time if an Enforcement Event has occurred and is continuing
promptly deliver to the Collateral Agent (or procure delivery of) notices of charge duly executed by, or on behalf of, the Chargor and
shall use all reasonable endeavours to procure that such notice of charge is acknowledged by each of the banks or financial
institutions with which any of the Accounts are opened or maintained.

5.2.2 The execution of this Debenture by the Chargor and the Collateral Agent shall constitute notice to the Collateral Agent of the charge
created over any Account opened or maintained with the Collateral Agent.

5.3 Further Advances

5.3.1
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make further
Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

5.3.2 Subject to the terms of the Loan Documents, each Issuer may issue further Notes (as defined in the Senior Secured Notes Indenture)
to the Loan Parties and that obligation will be deemed to be incorporated into this Debenture as if set out in this Debenture.

5.4 Deliverables

The Chargor will (to the extent that the Chargor owns any Shares on the date of execution of this Debenture and subject to the Agreed
Security Principles): (i) (in respect of the items referred to in paragraphs (a) and (b) below) upon the execution of this Debenture; and (ii)
(in respect of the items referred to in paragraphs (c) to (e) below) promptly (and no later than 30 days) following the execution of this
Debenture, deposit (or procure there to be deposited) with the Collateral Agent:

(a) all certificates and other documents of title to the Shares;

(b) undated bought and sold notes and instrument of transfer in respect of the Shares (in each case executed in blank by or on behalf of
the Chargor or any person acting as its nominee);

(c) an undated letter of resignation executed by each director of the Specified Company in substantially the form set out in Schedule 5
(Form of Letter of Resignation);

(d) undated written resolutions of the board of directors of each Specified Company executed by all of the directors of that Specified
Company in substantially the form set out in Schedule 6 (Form of Written Resolutions); and

(e) a letter of undertaking and authorisation executed by each of the directors of each Specified Company in substantially the form set out
in Schedule 7 (Form of Letter of Undertaking and Authorisation),
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and the Chargor will, subject to the Agreed Security Principles, promptly (and no later than ten (10) Business Days) following the
acquisition by the Chargor or issue to the Chargor of any further shares in the capital of any Specified Company, deliver to the Collateral
Agent each of the documents specified in paragraphs (a) and (b) above in respect of such shares together with (if applicable) an
acknowledgement from each person holding any such shares as the Chargor�s nominee in substantially the form set out in Schedule 4
(Form of Acknowledgement from Nominee).

5.5 Related Assets

The Chargor shall, promptly upon (and no later than ten (10) Business Days following) the accrual, offer or issue of any stocks, warrants
or other securities in respect of or derived from the Shares, procure the delivery to the Collateral Agent of:

(a) all certificates and other documents of title representing such items;

(b) undated bought and sold notes and instrument of transfer (executed in blank by or on behalf of the Chargor or any person acting
as its nominee) in respect of such items as the Collateral Agent may request; and

(c) if applicable, an acknowledgement from each person (if any) holding any such items as the Chargor�s nominee in substantially
the form set out in Schedule 4 (Form of Acknowledgement from Nominee).

5.6 Change of Director

The Chargor shall, promptly upon (and no later than ten (10) Business Days following) the appointment of any director after the date of
this Debenture of any Specified Company all the shares of which are subject to a fixed charge under this Debenture, procure the delivery
to the Collateral Agent of:

(a) an undated letter of resignation executed by such director of that Specified Company in substantially the form set out in
Schedule 5 (Form of Letter of Resignation);

(b) undated written resolutions of the board of directors of that Specified Company executed by all of the directors of that Specified
Company in substantially the form set out in Schedule 6 (Form of Written Resolutions); and

(c) a letter of undertaking and authorisation executed by such director of that Specified Company in substantially the form set out in
Schedule 7 (Form of Letter of Undertaking and Authorisation).
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5.7 Dating of Documents

The Collateral Agent shall not be entitled to date and complete the undated documents delivered pursuant to Clauses 5.4 (Deliverables) to
5.6 (Change of Director) above unless the security created by or pursuant to this Debenture is enforceable in accordance with Clause 13.1
(Enforcement).

5.8 Registration of Intellectual Property

The Chargor shall, subject to and in accordance with the Agreed Security Principles, if requested by the Collateral Agent, execute all such
documents and do all acts that the Collateral Agent may require (acting on the reasonable instructions of the Applicable Representative) to
record the interest of the Collateral Agent in any registers relating to any registered Intellectual Property.

5.9 Investments: Delivery of Documents of Title

Subject to the Agreed Security Principles, the Chargor shall, upon the execution of this Debenture, and upon the acquisition by the
Chargor of any interest in any Investment promptly deliver to the Collateral Agent (or procure delivery of), all of the Investments or the
certificates and other documents of title to or representing the Investments held or acquired by, or on behalf of, the Chargor together with,
in form and substance satisfactory (acting on the reasonable instructions of the Applicable Representative) to the Collateral Agent:

5.9.1 any document or thing which the Collateral Agent may request with a view to perfecting or improving its security over the
Investments or to registering any Investment in its name or the name of any nominee(s);

5.9.2 a duly executed declaration of trust in respect of any Investment which is not in the sole name of the Chargor;

5.9.3
any instrument(s) of transfer or assignment of any Investments specified by the Collateral Agent on the instructions of the Applicable
Representative (with the name of the transferee or assignee, the consideration and the date left blank, but otherwise duly completed
and executed); and

5.9.4

in the case of any Investments held by or on behalf of a nominee of any settlement system of any exchange, duly executed stock notes
or other documents in the name of the Collateral Agent (or its nominee(s) or agent(s)) representing or evidencing any benefit or
entitlement to the Investments held in such settlement system and the Collateral Agent may from time to time have any of the
Investments registered in its name or in the name of one or more nominees on its behalf.
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5.10 Registration of Debenture in Hong Kong

The Chargor shall procure that the relevant particulars of this Debenture shall be duly delivered to the Hong Kong Companies Registry
for registration promptly upon execution of this Debenture (and in any event, within five weeks of the date of this Debenture).

6. FURTHER ASSURANCE

6.1 Further Assurance: General

Subject to the Agreed Security Principles, the Chargor shall promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as, upon a reasonable instruction of the Applicable
Representative, the Collateral Agent may specify (and in such form as the Collateral Agent, upon a reasonable instruction of the
Applicable Representative, may require in favour of the Collateral Agent or its nominee(s) or Delegate):

(a)
to perfect the security created or intended to be created in respect of the Charged Property (which may include the execution by
the Chargor of a mortgage, charge or assignment over all or any of the assets constituting, or intended to constitute, Charged
Property) or for the exercise of the Collateral Rights;

(b) to confer on the Collateral Agent security over any property and assets of the Chargor located in any jurisdiction outside Hong
Kong equivalent or similar to the security intended to be conferred by or pursuant to this Debenture; and/or

(c) to facilitate the realisation of the Charged Property.

6.2 Necessary Action

Subject to the Agreed Security Principles, the Chargor shall take all such action as is available to it (including making all filings and
registrations) as may be necessary for the purpose of the creation, perfection, protection or maintenance of any security conferred or
intended to be conferred on the Collateral Agent by or pursuant to this Debenture.

6.3 Consents

Subject to the Agreed Security Principles, the Chargor shall use all reasonable endeavours to obtain (in form and content satisfactory to the
Collateral Agent, acting on the reasonable instructions of the Applicable Representative) as soon as reasonably practicable any consents
necessary to enable the assets of the Chargor to be the subject of an effective fixed charge or assignment pursuant to Clause 3 (Fixed
Charges, Assignments and Floating Charge) and, immediately upon obtaining any such consent, the asset concerned shall become subject
to such security and the Chargor shall promptly deliver a copy of each consent to the Collateral Agent.
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7. NEGATIVE PLEDGE AND DISPOSALS

7.1 Negative Pledge

The Chargor undertakes that it shall not create or permit to subsist any Lien over all or any part of the Charged Property other than any
Lien permitted pursuant to the Principal Finance Documents.

7.2 No Disposal of Interests

The Chargor undertakes that it shall not (and shall not agree to), except as permitted pursuant to this Debenture or the Principal Finance
Documents:

7.2.1 execute any conveyance, transfer, lease or assignment of, or other right to use or occupy, all or any part of the Charged Property;

7.2.2 create any legal or equitable estate or other interest in, or over, or otherwise relating to, all or any part of the Charged Property;

7.2.3

(a) grant or vary, or accept any surrender, or cancellation or disposal of, any lease, tenancy, licence, consent or other right to occupy in
relation to any of the Charged Property or (b) allow any person any right to use or occupy or to become entitled to assert any
proprietary interest in, or right over, the Charged Property, which may, in each case, adversely affect the value of any of the Charged
Property or the ability of the Collateral Agent to exercise any of the Collateral Rights; or

7.2.4 assign or otherwise dispose of any interest in any Account and no right, title or interest in relation to any Account, or the credit
balance standing to any such Account shall be capable of assignment or other disposal.

8. SHARES AND INVESTMENTS

8.1 Shares: Before an Enforcement Event

If an Enforcement Event is not continuing the Chargor shall:

8.1.1 be entitled to all dividends, interest and other monies or distributions arising from the Shares to the extent the same are permitted to
be paid under the Principal Finance Documents; and

8.1.2

be entitled to exercise all voting rights in relation to the Shares provided that the Chargor shall not exercise (and shall procure that any
nominee acting on its behalf does not exercise) such voting rights in any manner, or otherwise permit or agree to any (a) variation of
the rights attaching to or conferred by any of the Shares or (b) increase in the issued share capital of any company whose Shares are
charged pursuant to this Debenture, which would adversely affect the validity and enforceability of the security created by this
Debenture or cause an Enforcement Event to occur.
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8.2 Shares: After an Enforcement Event

The Collateral Agent may, if an Enforcement Event has occurred and is continuing, at its discretion and shall if so instructed by the
Applicable Representative (in the name of the Chargor or otherwise and without any further consent or authority from the Chargor):

8.2.1 exercise (or refrain from exercising) any voting rights in respect of the Shares;

8.2.2 apply all dividends, interest and other monies arising from the Shares in accordance with Clause 16 (Application of Monies);

8.2.3 transfer the Shares into the name of such nominee(s) of the Collateral Agent as it shall require; and

8.2.4 exercise (or refrain from exercising) the powers and rights conferred on or exercisable by the legal or beneficial owner of the Shares,

in such manner and on such terms as the Collateral Agent may think fit, and the proceeds of any such action shall form part of the Charged
Property.

8.3 Investments and Shares: Payment of Calls

The Chargor shall pay when due all calls or other payments which may be or become due in respect of any of the Investments and Shares,
and in any case of default by the Chargor in such payment (of which the Collateral Agent has actual knowledge), the Collateral Agent may
but shall not be obliged, if it thinks fit, make such payment on behalf of the Chargor in which case any sums paid by the Collateral Agent
shall be reimbursed by the Chargor to the Collateral Agent promptly following demand and shall carry interest from the date of payment
by the Collateral Agent until reimbursed at the rate and in accordance with Clause 2.2 (Interest on Demands), provided that the Collateral
Agent shall not be required to make any such payment on behalf of the Chargor unless and until it shall have been (a) instructed to do so
by the Applicable Representative and (b) indemnified and/or secured and/or pre-funded to its satisfaction.

8.4 Investments: Delivery of Documents of Title

If an Enforcement Event has occurred and is continuing the Chargor shall promptly on the request of the Collateral Agent, deliver (or
procure delivery) to the Collateral Agent, and the Collateral Agent shall be entitled to retain, all of the Investments and any certificates and
other documents of title representing the Investments to which the Chargor (or its nominee(s)) is or becomes entitled together with any
other document which the Collateral Agent may request (acting on the reasonable instructions of the Applicable Representative) (in such
form and executed as the Collateral Agent may require (acting on the reasonable instructions of the Applicable Representative)) with a
view to perfecting or improving its security over the Investments or to registering any Investment in its name or the name of any
nominee(s).
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8.5 Investments: Exercise of Rights

The Chargor shall not exercise any of its rights and powers in relation to any of the Investments in any manner which would adversely
affect the validity and enforceability of the security created by this Debenture or cause an Enforcement Event to occur.

9. ACCOUNTS

9.1 Accounts: Notification and Variation

The Chargor, during the subsistence of this Debenture:

9.1.1 shall promptly deliver to the Collateral Agent details of any material change made to any Account which is maintained by it with any
bank or financial institution and which is listed in Schedule 1 (Details of Accounts); and

9.1.2
shall not unless permitted under the Principal Finance Documents permit or agree to any variation of the rights attaching to any
Account or close any Account (other than an Account that is no longer used by the Chargor and which has a nil balance) without the
Collateral Agent�s prior written consent.

9.2 Accounts: Operation Before Enforcement Event

Subject to the terms of the Principal Finance Documents and Clauses 9 (Accounts) and 10 (Monetary Claims), if an Enforcement Event is
not continuing the Chargor shall be entitled to pay into, receive, withdraw or otherwise transfer any credit balance from time to time on
any Account, unless such withdrawal or transfer would cause an Enforcement Event to occur.

9.3 Accounts: Operation After Enforcement Event

If an Enforcement Event has occurred and is continuing the Chargor shall not be entitled to receive, withdraw or otherwise transfer any
credit balance from time to time on any Account except with the prior consent of the Collateral Agent.

9.4 Assigned Accounts

9.4.1
If an Enforcement Event has occurred and is continuing, the Chargor shall not be entitled to receive, withdraw or otherwise transfer
any credit balance from time to time on any Assigned Account except with the prior consent of the Collateral Agent or as permitted
pursuant to the terms of the Principal Finance Documents and Clause 10 (Monetary Claims).

9.4.2 The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to exercise from time
to time all rights, powers and remedies held by it as assignee of the Assigned Accounts and to:

(a) demand and receive all and any monies due under or arising out of each Assigned Account; and
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(b) exercise all such rights as the Chargor was then entitled to exercise in relation to such Assigned Account or might, but for the
terms of this Debenture, exercise.

9.5 Accounts: Application of Monies

The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to apply, transfer or set-off
any or all of the credit balances from time to time on any Account in or towards the payment or other satisfaction of all or part of the
Secured Liabilities in accordance with Clause 16 (Application of Monies).

10. MONETARY CLAIMS

10.1 Dealing with Monetary Claims

Save as permitted under the Principal Finance Documents and subject to sub-clauses 10.2 (Release of Monetary Claims: Before
Enforcement Event) and 10.3 (Release of Monetary Claims: After Enforcement Event), the Chargor shall not, without the prior written
consent of the Collateral Agent:

10.1.1 deal with the Monetary Claims except by getting in and realising them in a prudent manner (on behalf of the Collateral Agent); or

10.1.2 factor or discount any of the Monetary Claims or enter into any agreement for such factoring or discounting,

provided always that the proceeds of all Monetary Claims shall continue to be subject to the floating charge created pursuant to Clause
3.3 (Floating Charge) and the terms of this Debenture.

10.2 Release of Monetary Claims: Before Enforcement Event

If an Enforcement Event is not continuing, the proceeds of the realisation of the Monetary Claims shall, subject to any restriction on the
application of such proceeds contained in this Debenture or in the Principal Finance Documents, be dealt with freely by the Chargor.

10.3 Release of Monetary Claims: After Enforcement Event

If an Enforcement Event has occurred and is continuing, the Chargor:

10.3.1 shall pay the proceeds of those Monetary Claims into the Claims Accounts or as the Collateral Agent may require (and such proceeds
shall be held upon trust by the Chargor for the Collateral Agent on behalf of the Secured Parties prior to such payment in); and

10.3.2
shall not, except with the prior written consent of the Collateral Agent (acting on the reasonable instructions of the Applicable
Representative), be entitled to withdraw or otherwise transfer the proceeds of the realisation of any Monetary Claims standing to the
credit of any Claims Account.
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11. INSURANCES

11.1 Insurance: Undertakings

The Chargor shall:

11.1.1 keep the Charged Property insured in accordance with the terms of the Principal Finance Documents;

11.1.2

if required by the Collateral Agent after the occurrence of an Enforcement Event and while it is continuing, subject to the Agreed
Security Principles, cause each insurance policy or policies relating to the Charged Property other than any Insurance Policy which
has been the subject of a Notice of Assignment pursuant to Clause 5 (Perfection of Lien) to contain (in form and substance
satisfactory to the Collateral Agent (acting on the reasonable instructions of the Applicable Representative)) an endorsement naming
the Collateral Agent as sole loss payee in respect of all claims until such time as the Collateral Agent notifies the insurer(s) to the
contrary;

11.1.3

promptly pay all premiums and other monies payable under all its Insurance Policies to the extent required under Section 5.02 of the
Credit Agreement and any other terms of the Principal Finance Documents, if an Enforcement Event has occurred and is continuing,
promptly upon the request of the Collateral Agent produce to the Collateral Agent a copy of each policy and evidence (acceptable to
the Collateral Agent (acting on the reasonable instructions of the Applicable Representative)) of the payment of such sums; and

11.1.4 if an Enforcement Event has occurred and is continuing, if required by the Collateral Agent (but subject to the provisions of any lease
of the Charged Property), deposit all Insurance Policies relating to the Charged Property with the Collateral Agent.

11.2 Insurance: Default

If the Chargor defaults in complying with Clause 11.1 (Insurance: Undertakings) within 10 Business Days of being notified of such
failure to comply with Clause 11.1, the Collateral Agent may (to the extent the Collateral Agent is aware of such occurrence or default)
and shall, if so instructed by the Applicable Representative, effect or renew any such insurance on such terms, in such name(s) and in
such amount(s) as it considers appropriate (acting on the reasonable instructions of the Applicable Representative), and all monies
expended by the Collateral Agent in doing so shall be reimbursed by the Chargor to the Collateral Agent promptly following demand and
shall carry interest from the date of payment by the Collateral Agent until reimbursed at the rate specified in Clause 2.2 (Interest on
Demands), provided that the Collateral Agent shall not be required to effect or renew any such insurance unless and until it shall have
been (a) instructed by the Applicable Representative and (b) indemnified and/or secured and/or pre-funded to its satisfaction.
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11.3 Application of Insurance Proceeds

11.3.1
All monies received under any Insurance Policies relating to the Charged Property shall (subject to the rights and claims of any
person having prior rights to such monies), if an Enforcement Event is not continuing, be applied in accordance with the terms of the
Principal Finance Documents or, if not provided for in the Principal Finance Documents, at the Chargor�s discretion.

11.3.2
If an Enforcement Event has occurred and is continuing, the Chargor shall hold such monies upon trust for the Collateral Agent
pending payment to the Collateral Agent for application in accordance with Clause 16 (Application of Monies) and the Chargor
waives any right it may have to require that any such monies are applied in reinstatement of any part of the Charged Property.

12. UNDERTAKINGS

12.1 Intellectual Property

In accordance with the Agreed Security Principles, the Chargor shall, in respect of any Intellectual Property which is material to or
required in connection with its businesses:

12.1.1 take all such steps and do all such acts as may be reasonably necessary to preserve and maintain the subsistence and the validity of
any such Intellectual Property; and

12.1.2 not, except as permitted under the Principal Finance Documents, use or permit any such Intellectual Property to be used in any way
which may materially and adversely affect its value.

13. ENFORCEMENT OF LIEN

13.1 Enforcement

If an Enforcement Event has occurred and is continuing, or if a petition or application is presented for the making of a winding up order
in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint a provisional liquidator
of the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition,
application, notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or
vexatious and is stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the
security created by or pursuant to this Debenture is immediately enforceable and the Collateral Agent may, without notice to the Chargor
or prior authorisation from any court, in its absolute discretion and shall if so instructed by the Applicable Representative and if
indemnified and/or secured and/or prefunded to its satisfaction:

13.1.1 enforce all or any part of that security (at the times, in the manner and on the terms it thinks fit) and take possession of and hold or
dispose of all or any part of the Charged Property; and
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13.1.2
whether or not it has appointed a Receiver, exercise all or any of the powers, authorities and discretions conferred by
Conveyancing and Property Ordinance (Cap. 219) (as varied or extended by this Debenture) on mortgagees or receivers and by
this Debenture on any Receiver or otherwise conferred by law on mortgagees or receivers.

13.2 No Liability as Mortgagee in Possession

Neither the Collateral Agent nor any Receiver shall be liable to account as a mortgagee in possession in respect of all or any part of the
Charged Property or be liable for any loss upon realisation or for any neglect, default or omission in connection with the Charged
Property to which a mortgagee or mortgagee in possession might otherwise be liable.

14. APPOINTMENT OF RECEIVER OR ADMINISTRATOR

14.1 Appointment and Removal

If an Enforcement Event has occurred and is continuing or if a petition or application is presented for the making of a winding up order in
relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint a provisional liquidator of
the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is
stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the Collateral Agent
may by deed or otherwise (acting through an authorised officer of the Collateral Agent), without prior notice to the Chargor:

14.1.1 appoint one or more persons to be a Receiver of the whole or any part of the Charged Property;

14.1.2 remove (so far as it is lawfully able) any Receiver so appointed;

14.1.3 appoint another person(s) as an additional or replacement Receiver(s); or

14.1.4 appoint one or more persons to be an administrator of the Chargor.

14.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 14.1 (Appointment and Removal) shall be:

14.2.1 entitled to act individually or together with any other person appointed or substituted as Receiver;

14.2.2 for all purposes shall be deemed to be the agent of the Chargor which shall be solely responsible for his acts, defaults and
liabilities and for the payment of his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and
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14.2.3 entitled to remuneration for his services at a rate to be fixed by the Collateral Agent (in its sole discretion) from time to time.

15. POWERS OF RECEIVER

15.1 Powers of Receiver

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up, insolvency or
dissolution of the Chargor) have and be entitled to exercise, in relation to the Charged Property (and any assets of the Chargor which,
when got in, would be Charged Property) in respect of which he was appointed, and as varied and extended by the provisions of this
Debenture (in the name of or on behalf of the Chargor or in his own name and, in each case, at the cost of the Chargor):

15.1.1 all the powers conferred by the Conveyancing and Property Ordinance (Cap. 219) on mortgagors and on mortgagees in possession
and on receivers appointed under that Ordinance;

15.1.2 all the powers and rights of an absolute owner and power to do or omit to do anything which the Chargor itself could do or omit to do;
and

15.1.3

the power to do all things (including bringing or defending proceedings in the name or on behalf of the Chargor) which seem to the
Receiver to be incidental or conducive to (a) any of the functions, powers, authorities or discretions conferred on or vested in him or
(b) the exercise of the Collateral Rights (including realisation of all or any part of the Charged Property) or (c) bringing to his hands
any assets of the Chargor forming part of, or which when got in would be, Charged Property.

15.2 Additional Powers of Receiver

In addition to and without prejudice to the generality of the foregoing, every Receiver shall (subject to any limitations or restrictions
expressed in the instrument appointing him but notwithstanding any winding-up, insolvency or dissolution of the Chargor) have the
following powers in relation to the Charged Property (and any assets of the Chargor which, when got in, would be part of the Charged
Property), in respect of which he was appointed (and every reference in this Clause 15.2 to the �Charged Property� shall be read as a
reference to that part of the Charged Property in respect of which such Receiver was appointed):

15.2.1

Take Possession: power to enter upon, take immediate possession of, collect and get in the Charged Property including without
limitation rents and other income whether accrued before or after the date of his appointment and for that purpose to make, or to
require the directors of the Chargor to make, calls conditionally or unconditionally upon the holders of the Chargor�s share capital in
respect of any such capital of the Chargor which remains uncalled and to enforce payment of calls so made and any previous unpaid
calls by taking proceedings in the name of the Chargor or in his own name, in each case, provided such action is made for the
purposes of (directly or indirectly) satisfaction of all or part of the Secured Liabilities;
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5.2.2

Proceedings and Claims: power to bring, prosecute, enforce, defend and abandon applications, claims, disputes, actions, suits and
proceedings in connection with the business of the Chargor or all or any part of the Charged Property or this Debenture in the name
of the Chargor or in his own name and to submit to arbitration, negotiate, compromise and settle any such applications, claims,
disputes, actions, suits or proceedings and in addition to take or defend proceedings for the compulsory winding up of the Chargor
and proceedings for directions under Section 255 of the Companies Ordinance (Cap. 32);

15.2.3

Carry on Business: power to carry on and manage, or concur in the carrying on and management of or to appoint a manager of, the
whole or any part of the Chargor�s business in such manner as he shall in his absolute discretion think fit including without
limitation the power to enter into any contract or arrangement and to perform, repudiate, rescind or vary any contract to which the
Chargor is a party and power to supervise, control and finance any subsidiary of the Chargor or any other body corporate (including
without limitation any referred to in Clause 15.2.6 below) and its business and the conduct thereof and to change the situation of the
registered office of the Chargor or any such subsidiary or other body corporate;

15.2.4

Deal with Charged Property: without the need to observe the restrictions imposed by paragraph 11 of the Fourth Schedule to the
Conveyancing and Property Ordinance (Cap. 219), power, in relation to the Charged Property and each and every part thereof, to
sell, transfer, convey, grant or accept surrenders of leases, vary, terminate or surrender leases, grant, vary or terminate licences or
rights of user (in each case with or without consideration) or concur in any of the foregoing by the Chargor or any other receiver or
manager of the Chargor (including without limitation to or in relation to the Collateral Agent) in such manner and generally on such
terms as he thinks fit including without limitation, without the consent of the Chargor, the severing and separate disposal from the
premises to which they were affixed of fixtures and plant and machinery, in each case, provided such action is made for the purposes
of (directly or indirectly) satisfaction of all or part of the Secured Liabilities;

15.2.5
Acquisitions: power to purchase, lease, hire or otherwise acquire any assets or rights of any description which he shall in his absolute
discretion consider necessary or desirable for the carrying on, improvement or realisation of the whole or any part of the Charged
Property or the business of the Chargor or otherwise for the benefit of the whole or any part of the Charged Property;

15.2.6

New Subsidiary: power to promote, procure the formation or otherwise acquire the share capital of, any body corporate with a view
to such body corporate becoming a subsidiary of the Chargor or otherwise and purchasing, leasing or otherwise acquiring an interest
in the whole or any part of the Charged Property or carrying on any business in succession to the Chargor or any subsidiary of the
Chargor;

15.2.7 Landlord and Tenant: power to make allowances to and re-arrangements with any lessees, tenants or other persons from whom any
rents and profits may be receivable (including granting any licences and operating any rent reviews)
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and to exercise any powers and discretions conferred on a landlord or a tenant by any statutory provision or by general law from
time to time in force in relation to all or any part of the Charged Property;

15.2.8

Repairs etc.: power to undertake, effect or complete any work of repair, refurbishment, decoration, modification, building,
improvement or development of all or any part of the Charged Property as he may think expedient and to apply for and obtain any
planning permissions, building regulation approvals and any other permissions, consents or licences in each case as he may in his
absolute discretion think fit and to acquire (or acquire an interest in) any such property as he may think expedient;

15.2.9 Insurance: power to effect, maintain or renew indemnity and other insurances and to obtain bonds and performance guarantees;

15.2.10
Employment: power to employ, engage, dismiss or vary the terms of employment or engagement of such employees, workmen,
servants, officers, managers, agents and advisers on such terms as to remuneration and otherwise as he shall think fit including
without limitation power to engage his own firm in the conduct of the receivership;

15.2.11

Borrowing: power to raise or borrow money from the Collateral Agent or any other person to rank either in priority to the security
constituted by this Debenture or any part of it or otherwise and with or without a mortgage or charge on the Charged Property or any
part of it on such terms as he shall in his absolute discretion think fit (and no person lending such money shall be concerned to see or
enquire as to the propriety or purpose of the exercise of such power or the application of money so raised or borrowed);

15.2.12 Redemption of Security: power to redeem, discharge or compromise any security, guarantee or rights of subrogation whether or not
having priority to the security constituted by this Debenture or any part of it;

15.2.13
Covenants, Guarantees and Indemnities: power to enter into bonds, covenants, guarantees, commitments, indemnities and other
obligations or liabilities as it shall think fit, to make all payments needed to effect, maintain or satisfy such obligations or liabilities
and to use the company seal(s) of the Chargor; and

15.2.14 Exercise of Powers in Chargor�s Name: power to exercise any or all of the above powers on behalf of and in the name of the
Chargor (notwithstanding any winding-up, insolvency or dissolution of the Chargor) or on his own behalf.

15.3 Manner of Exercising Powers

In making any sale or other disposal of all or any part of the Charged Property or any acquisition in the exercise of their respective
powers (including without limitation a disposal by a Receiver to any subsidiary of the Chargor or other body corporate as is referred to in
Clause 15.2.5 or 15.2.6), a Receiver or the Collateral Agent may accept or dispose of as, and by way of consideration for, such sale or
other disposal or acquisition, cash, shares, loan capital or other obligations in such amount as he or it
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shall (in its sole discretion) deem appropriate, including without limitation consideration fluctuating according to or dependent upon profit
or turnover and consideration the amount whereof is to be determined by a third party. Any such consideration may, if thought expedient
by the Receiver or the Collateral Agent, be nil or be payable or receivable in a lump sum or by instalments. Any contract for any such
sale, disposal or acquisition by the Receiver or the Collateral Agent may contain conditions excluding or restricting the personal liability
of the Receiver or the Collateral Agent.

16. APPLICATION OF MONIES

All monies received or recovered by the Collateral Agent or any Receiver pursuant to this Debenture or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto and by way of variation of the provisions of the Conveyancing and
Property Ordinance (Cap.219)) be applied in accordance with Section 2.01 of the First Lien Intercreditor Agreement save that any amount
received or recovered in excess of the Secured Liabilities shall be returned to the Chargor in accordance with the provisions of the First
Lien Intercreditor Agreement.

17. PROTECTION OF PURCHASERS

17.1 Consideration

The receipt of the Collateral Agent or any Receiver shall be conclusive discharge to a purchaser and, in making any sale or disposal of
any of the Charged Property or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it (in its sole discretion) thinks fit.

17.2 Protection of Purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings. For such purposes, the power of sale or other disposal
conferred on the Collateral Agent and on any Receiver shall arise (and the Secured Liabilities shall be deemed due and payable for that
purpose) on execution of this Debenture.

18. POWER OF ATTORNEY

18.1 Appointment and Powers

The Chargor by way of security irrevocably (within the meaning of Section 4 of the Power of Attorney Ordinance (Cap. 31)) appoints the
Collateral Agent and any Receiver severally to be its attorney and in its name, on its behalf and as its act and deed to execute, deliver and
perfect all documents and do all things which the attorney may consider to be required or desirable for:

18.1.1
carrying out any obligation imposed on the Chargor by this Debenture or any other agreement binding on the Chargor to which the
Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Charged Property); and
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18.1.2
enabling the Collateral Agent and any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities
conferred on them by or pursuant to this Debenture or by law (including, if an Enforcement Event has occurred and is continuing,
the exercise of any right of a legal or beneficial owner of the Charged Property),

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this
Clause 18.1 if:

(a) an Enforcement Event has occurred and is continuing; and/or

(b)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that
the Chargor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified
of that failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under
this Clause 19.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified
and/or secured and/or prefunded to its satisfaction.

18.2 Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of
all or any of his powers.

19. EFFECTIVENESS OF LIEN

19.1 Continuing Lien

19.1.1 The Lien created by or pursuant to this Debenture shall remain in full force and effect as a continuing security for the Secured
Liabilities unless and until discharged by the Collateral Agent.

19.1.2 No part of the security from time to time intended to be constituted by the Debenture will be considered satisfied or discharged by
any intermediate payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

19.2 Cumulative Rights

The security created by or pursuant to this Debenture and the Collateral Rights shall be cumulative, in addition to and independent of
every other security which the Collateral Agent or any Secured Party may at any time hold for the Secured Liabilities or any other
obligations or any rights, powers and remedies provided by law. No prior security held by the Collateral Agent (whether in its capacity as
security trustee or otherwise) or any of the other Secured Parties over the whole or any part of the Charged Property shall merge into the
security constituted by this Debenture.
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19.3 No Prejudice

The security created by or pursuant to this Debenture and the Collateral Rights shall not be prejudiced by any unenforceability or
invalidity of any other agreement or document or by any time or indulgence granted to the Chargor or any other person, or the Collateral
Agent (whether in its capacity as security trustee or otherwise) or any of the other Secured Parties or by any variation of the terms of the
trust upon which the Collateral Agent holds the security or by any other thing which might otherwise prejudice that security or any
Collateral Right.

19.4 Remedies and Waivers

No failure on the part of the Collateral Agent to exercise, or any delay on its part in exercising, any Collateral Right shall operate as a
waiver of that Collateral Right, nor shall any single or partial exercise of any Collateral Right preclude any further or other exercise of
that or any other Collateral Right.

19.5 No Liability

None of the Collateral Agent, its nominee(s) or any Receiver or Delegate shall be liable by reason of (a) taking any action permitted by
this Debenture or (b) any neglect or default in connection with the Charged Property or (c) taking possession of or realising all or any part
of the Charged Property, except to the extent provided in the Principal Finance Documents.

19.6 Partial Invalidity

If, at any time, any provision of this Debenture is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Debenture nor of such provision under the
laws of any other jurisdiction shall in any way be affected or impaired thereby and, if any part of the security intended to be created by or
pursuant to this Debenture is invalid, unenforceable or ineffective for any reason, that shall not affect or impair any other part of the
security.

19.7 Variation of Conveyancing and Property Ordinance (Cap. 219)

The covenants implied under section 35 of, the powers implied under section 51(1) of, and the provisions of the Fourth Schedule to, the
Conveyancing and Property Ordinance (Cap. 219) are varied and extended by this Debenture so that such covenants, powers and
provisions shall take effect in relation to:

19.7.1 the creation (whether by assignment, charge or otherwise) of each and every element of any Lien constituted under or pursuant to
this Debenture; and

19.7.2 each and every item of the Charged Property (whether mortgaged land or other property of any kind).

19.8 Waiver of defences

The obligations of the Chargor under this Debenture and the Collateral Rights will not be affected by an act, omission, matter or thing
which, but for this Clause, would
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reduce, release or prejudice any of its obligations under this Debenture (without limitation and whether or not known to it or any Secured
Party) including:

19.8.1 any time, waiver or consent granted to, or composition with, any Loan Party or other person;

19.8.2 the release of any Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
member of the Group;

19.8.3
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or security over assets of, any Loan Party or other person or any non-presentation or non-observance of any formality or
other requirement in respect of any instrument or any failure to realise the full value of any security;

19.8.4 any incapacity or lack of power, authority or legal personality of or dissolution or change in the members or status of any Loan Party
or any other person;

19.8.5
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of a Loan Document or any other
document or security or of the Secured Liabilities;

19.8.6 any unenforceability, illegality or invalidity of any obligation of any person under any Loan Documents or any other document or
security or of the Secured Liabilities; or

19.8.7 any insolvency or similar proceedings.

19.9 Immediate recourse

The Chargor waives any right it may have of first requiring any Secured Party (or any trustee or agent on its behalf) to proceed against or
enforce any other rights or security or claim payment from any person before claiming from the Chargor under this Debenture. This
waiver applies irrespective of any law or any provision of this Debenture to the contrary.

19.10 Deferral of Rights

Until such time as the Secured Liabilities have been discharged in full, the Chargor will not exercise any rights which it may have by
reason of performance by it of its obligations under this Debenture:

19.10.1 to be indemnified by any Loan Party;

19.10.2 to claim any contribution from any guarantor of any Loan Party�s obligations under this Debenture; and/or

19.10.3 to take the benefit (in whole or in part and whether by way of subrogation or otherwise) of any rights of the Secured Parties
under the Loan Documents or
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of any other guarantee or security taken pursuant to, or in connection with, this Debenture by any Secured Party.

20. RELEASE OF LIEN

20.1 Redemption of Lien

The security constituted by this Debenture shall be released, reassigned and cancelled:

20.1.1

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon the
Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under any of
the Loan Documents; or

20.1.2 in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Hong Kong law).

20.2 Permitted Disposals

If the Chargor disposes of any Charged Property and that disposal is permitted by the Principal Finance Documents, such Charged
Property shall, unless an Enforcement Event has occurred and is continuing, be automatically released, reassigned, re transferred and
cancelled from the security constituted by this Debenture with effect from the day of such disposal and the Collateral Agent (at the
expense and cost of the Chargor) shall do all such acts which are reasonably requested by the Chargor in order to release, re-assign, re-
transfer and cancel the relevant Charged Property from the security constituted by this Debenture. Any or all of the Charged Property
shall also be released, re-assigned, re-transferred and cancelled in accordance with and to the extent permitted by the Intercreditor
Arrangements.

20.3 Avoidance of Payments

If the Collateral Agent considers (on the reasonable instructions of the Applicable Representative) that any amount paid or credited to
any Secured Party is capable of being avoided or reduced by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability
of the Chargor under this Debenture and the security constituted by this Debenture shall continue and such amount shall not be
considered to have been irrevocably paid.

21. SUBSEQUENT AND PRIOR LIEN

21.1 Subsequent Lien

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the other Secured Parties at any time receives or is
deemed to have received notice of any subsequent Lien affecting all or any part of the Charged Property or any assignment or transfer of
the Charged Property which in either case is prohibited by the terms of this Debenture or the Principal Finance Documents, all payments
thereafter by or on behalf of the Chargor to the Collateral Agent (whether in its
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capacity as security trustee or otherwise) or any of the other Secured Parties shall be treated as having been credited to a new account of
the Chargor and not as having been applied in reduction of the Secured Liabilities as at the time when the Collateral Agent received such
notice.

21.2 Prior Lien

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien or
upon the exercise by the Collateral Agent or any Receiver or any Delegate of any power of sale under this Debenture the Collateral Agent
may redeem that prior Lien or procure the transfer of it to itself. The Collateral Agent may settle and agree the accounts of the prior Lien
and any accounts so settled and agreed will be conclusive and binding on the Chargor. All principal monies, interest, costs, charges and
expenses of and incidental to any redemption or transfer will be paid by the Chargor to the Collateral Agent on demand.

22. ASSIGNMENT

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Debenture to facilitate the performance of
its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. Subject to Section 9.16 of the
Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled to disclose such information
concerning the Chargor and this Debenture as the Collateral Agent considers appropriate to any actual or proposed direct or indirect
successor or to any person to whom information may be required to be disclosed by any applicable law.

23. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement and in the Additional Collateral Agent�s Fee Letter, the
Chargor shall, notwithstanding any release or discharge of all or any part of the security, indemnify the Collateral Agent, its agents,
attorneys, any Delegate and any Receiver against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs
which it may sustain as a consequence of any breach by the Chargor of the provisions of this Debenture, the exercise or purported
exercise of any of the rights and powers conferred on them by this Debenture or otherwise relating to the Charged Property.

24. PAYMENTS FREE OF DEDUCTION

Section 2.20 (Taxes) of the Credit Agreement applies to this Debenture, save that, for the purposes of this Debenture only, the references
in Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �each Loan Party� shall be replaced with �the
Chargor�. The exceptions to, and exclusions from, Section 2.20 (Taxes) of the Credit Agreement contained in the Loan Documents
(including, without limitation, Schedule 10.03 of the Credit Agreement) apply to the incorporation of Section 2.20 (Taxes) of the Credit
Agreement in this Debenture.
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25. CURRENCY INDEMNITY

25.1 The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents provide
otherwise.

25.2

If any Secured Liabilities is received from the Chargor in a currency (�first currency�) other than the currency (�second currency�) in
which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise), the
amount received shall only satisfy the Chargor�s obligation to pay its Secured Liabilities to the extent of the amount in the second
currency which the relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the first
currency on the date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is possible to
do so).

25.3 Subject to Section 9.05 of the Credit Agreement, the Additional Collateral Agent�s Fee Letter and the terms of the Principal Finance
Documents, the Chargor indemnifies each Secured Party against:

25.3.1 any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to Clause 25.2 above being less
than the amount due; and

25.3.2 all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Chargor.

25.4 The Chargor shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant to
such indemnity.

26. DISCRETION AND DELEGATION

26.1 Discretion

Any liberty or power which may be exercised or any determination which may be made under this Debenture by the Collateral Agent or
any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Debenture, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

26.2 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Hong Kong law), each of the Collateral
Agent and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions
conferred on it by this Debenture (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall
not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the
Collateral Agent or the Receiver itself.

26.3 For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with Clause
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2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the Collateral Agent may assume that any and all
instructions received by it from the Applicable Representative under this Debenture are reasonable, and that any question as to the
reasonableness or otherwise of such instructions shall be determined as between the Applicable Representative and the Chargor.

27. PERPETUITY PERIOD

The perpetuity period under the rule against perpetuities, if applicable to this Debenture, shall be the period of eighty years from the date
of this Debenture.

28. NOTICES

All notices and other communications provided under this Debenture shall be served in accordance with the provisions of the First Lien
Intercreditor Agreement.

29. GOVERNING LAW

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

30. JURISDICTION

30.1 Hong Kong Courts

The courts of Hong Kong have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Debenture
(including a dispute regarding the existence, validity or termination of this Debenture or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Debenture.

30.2 Convenient Forum

The parties agree that the courts of Hong Kong are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

30.3 Exclusive Jurisdiction

This Clause 30 (Jurisdiction) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 30.1 (Hong Kong
Courts), it does not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To
the extent allowed by law the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

31. COUNTERPARTS

This Debenture may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Debenture.

THIS DEBENTURE has been signed on behalf of the Collateral Agent and executed as a deed by the Chargor and is delivered by it on the
date specified above.
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SCHEDULE 1
DETAILS OF ACCOUNTS

Bank name Address City Currency Account No. Account Name Type of account SWIFT
Citibank,
N.A. Hong
Kong

10/F Two Harbour
Front, 22 Tak
Fung Street, Hunghom,
Kowloon, Hong Kong

Hong
Kong

EUR [ ] Closure Systems
International
(Hong Kong)
Limited

Current
Account

CITIHKHX

Citibank,
N.A. Hong
Kong

10/F Two Harbour
Front, 22 Tak
Fung Street, Hunghom,
Kowloon, Hong Kong

Hong
Kong

USD [ ] Closure Systems
International
(Hong Kong)
Limited

Current
Account

CITIHKHX

Citibank,
N.A. Hong
Kong

10/F Two Harbour
Front, 22 Tak
Fung Street, Hunghom,
Kowloon, Hong Kong

Hong
Kong

HKD [ ] Closure Systems
International
(Hong Kong)
Limited

Current
Account

CITIHKHX
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SCHEDULE 2
FORM OF NOTICE OF ASSIGNMENT OF INSURANCE

To: [Insurer]

Date: [��]

Dear Sirs,

We hereby give you notice that we have assigned to Wilmington Trust (London) Limited (the �Collateral Agent�) pursuant to a debenture
(the �Debenture�) entered into by us in favour of the Collateral Agent dated [��] all our right, title and interest in and to the proceeds of [insert
details of relevant insurance policy] (the �Policy of Insurance�). All references to the Collateral Agent in this notice include any person or
entity appointed as successor to Wilmington Trust (London) Limited as Collateral Agent.

With effect from your receipt of this notice we instruct you to:

1. make all payments and claims under or arising from the Policy of Insurance to the Collateral Agent [insert an account number if required]
or to its order as it may specify in writing from time to time;

2. note the interest of the Collateral Agent on the Policy of Insurance; and

3. disclose to the Collateral Agent, without further approval from us, such information regarding the Policy of Insurance as the Collateral
Agent may from time to time request and to send it copies of all notices issued by you under the Policy of Insurance.

With effect from your receipt of this notice all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from
the Policy of Insurance (including all rights to compel performance) belong to and are exercisable by the Collateral Agent.

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed copy letter and returning the same to the Collateral
Agent at 6 Broad Street Place, London EC2M 7JH, United Kingdom marked for the attention of Elaine Lockhart.

Yours faithfully,

for and on behalf of

CLOSURE SYSTEMS INTERNATIONAL (HONG KONG) LIMITED
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[On copy only]

To: [��]

We acknowledge receipt of a notice in the terms set out above and confirm that we have not received notice of any previous assignments or
charges of or over any of the rights, title and interests and benefits referred to in such notice and that we will comply with the terms of that
notice.

We further confirm that no amendment or termination of the Policy of Insurance shall be effective unless we have given the Collateral Agent
thirty days written notice of such amendment or termination.

For and on behalf of [��]

By:

Dated:
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SCHEDULE 3
FORM OF NOTICE OF ASSIGNMENT OF ACCOUNT

To: [ Account Bank]

Date: [��]

Dear Sirs,

We hereby give you notice that, pursuant to a Hong Kong law debenture (the �Debenture�) dated [��] and made between ourselves and
Wilmington Trust (London) Limited (the �Collateral Agent�), we have assigned and charged to the Collateral Agent all of our right, title and
interest in and to account number [��], account name [��] (including any renewal or redesignation of such account) and all monies standing to
the credit of that account from time to time (the �Account�). All references to the Collateral Agent in this notice include any person or entity
appointed as successor to Wilmington Trust (London) Limited as Collateral Agent.

You are hereby instructed that, following your receipt of any notice from the Collateral Agent that an Enforcement Event (as defined in the
Debenture) has occurred and is continuing:

(a) any existing payment instructions affecting the Account shall immediately be terminated and all payments and communications in respect
of the Account shall from that time onwards be made to the Collateral Agent or to its order (with a copy to the Chargor); and

(b) all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from the Account shall belong to the
Collateral Agent.

For the avoidance of doubt, unless and until you receive notice from the Collateral Agent that an Enforcement Event has occurred and is
continuing, the Account shall be operated as normal in accordance with the account mandate that currently exists.

Please accept this notice by signing the enclosed acknowledgement and returning it to the Collateral Agent at 6 Broad Street Place, London
EC2M 7JH, United Kingdom marked for the attention of Elaine Lockhart.

Yours faithfully

for and on behalf of

CLOSURE SYSTEMS INTERNATIONAL (HONG KONG) LIMITED
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[on copy only]

To: [��]

Date: [��]

At the request of the Collateral Agent and Closure Systems International (Hong Kong) Limited we acknowledge receipt of the notice of
assignment and charge, on the terms attached, in respect of the Account (as described in those terms). We confirm that:

(a)
the balance standing to the Account at today�s date is [��], no fees or periodic charges are payable in respect of the Account and there are
no restrictions on (a) the payment of the credit balance on the Account [(except, in the case of a time deposit, the expiry of the relevant
period)] or (b) the assignment of the Account to the Collateral Agent or any third party;

(b) we have not received notice of any previous and continuing assignments of, charges over or trusts in respect of, the Account;

(c)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event (as defined in the Debenture) has occurred
and is continuing, we will not without the Collateral Agent�s consent (a) exercise any right of combination, consolidation or set off which
we may have in respect of the Account or (b) amend or vary any rights attaching to the Account; and

(d)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event has occurred and is continuing, we will act
only in accordance with the instructions given by persons authorised by the Collateral Agent and we shall send all statements and other
notices given by us relating to the Account to the Collateral Agent.

For and on behalf of [��]

By:
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SCHEDULE 4

FORM OF ACKNOWLEDGEMENT FROM NOMINEE

To: Wilmington Trust (London) Limited, as Collateral Agent

Dear Sirs,

At the request of Closure Systems International (Hong Kong) Limited (the �Chargor�), I/we hereby:

1. warrant and confirm that I am/we are the registered holder(s) of [insert number and description of relevant Shares and/or Related Assets]
in [insert name of Specified Company] (the �Share[s]�) and am/are holding the Share[s] as nominee for and on behalf of the Chargor;

2. acknowledge that the Chargor has, pursuant to a debenture (the �Debenture�) dated [ �� ] between the Chargor and you as Collateral
Agent, charged the Share[s] in favour of you as security upon the terms and conditions specified therein;

3. undertake that I/we shall, upon and at all times after the enforcement of the security constituted by the Debenture in respect of the
Share[s], hold the Share[s] on trust for you (or any other person whom you may nominate);

4.
undertake that I/we shall, upon being requested by you to do so, upon the enforcement of the security constituted by the Debenture,
transfer the legal title in the Share[s] to you (or any other person whom you may nominate) and do all acts and execute all documents as
may be necessary and/or as you may require for such purpose; and

5.
irrevocably and unconditionally appoint each of you and any Receiver (as defined in the Debenture) severally to be my/our attorney on
the terms of Clauses 18 (Power of Attorney) and Clause 26.2 (Delegation) of the Debenture (mutatis mutandis) as if I was/we were the
Chargor, and undertake to execute such further powers of attorney in such form as you may reasonably require from time to time.

Dated:

[in the case where the relevant nominee is a company incorporated in Hong Kong or a company incorporated outside Hong Kong which has a
company seal]

THE COMMON SEAL of )
[name of relevant nominee] )
was hereunto affixed )
in the presence of )

[in the case where the relevant nominee is a company outside Hong Kong which does not have any company seal]
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SIGNED, SEALED and DELIVERED )
as a DEED by )
[name of relevant authorised signatory] )
for and on behalf of )
[name of relevant nominee] )
in the presence of )

Witness:

[in the case where the relevant nominee is an individual]

SIGNED, SEALED and DELIVERED )
as a DEED by )
[name of relevant nominee] )
in the presence of )

Witness:
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SCHEDULE 5
FORM OF LETTER OF RESIGNATION

To:
The Board of Directors
[insert name of Specified Company] (the �Company�)
[insert address of registered office of the Company]

Date: [to be left blank]

Dear Sirs,

Debenture dated [ �� ] between Closure Systems International (Hong Kong) Limited as Chargor and Wilmington Trust (London)
Limited as Collateral Agent in respect of the shares in the Company

Resignation

I hereby tender my unconditional and irrevocable resignation as a director of the Company with effect from the date of this letter. I confirm
that:

1.

I have no claims whatsoever against the Company or any of its subsidiaries or associated companies (if any) on any account (whether for
loss of office or for fees or otherwise howsoever), provided that this letter is delivered without prejudice to any rights I have for accrued
remuneration owing pursuant to my employment contract with the Company or for any claim I may have in respect of company pensions;
and

2.

there is no outstanding agreement or arrangement with the Company or any of its subsidiaries or associated companies (if any) under
which the Company or any of such subsidiaries or associated companies has or would have any obligation to me whether now or in the
future or under which I would derive any benefit other than any amounts due pursuant to my contract of employment with the Company
and related employer pension benefits.

SIGNED, SEALED and DELIVERED )
as a DEED by )
[name of director] )
in the presence of )

Name, address and signature of witness

Signature:

Name:
Address:
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SCHEDULE 6
FORM OF WRITTEN RESOLUTIONS

[insert name of Specified Company] (the ��Company��)

WRITTEN RESOLUTIONS OF THE BOARD OF DIRECTORS OF THE COMPANY

Dated: [to be left blank]

IT IS RESOLVED THAT:

1.

the following transfer of the shares in the Company be approved and that, upon the delivery to any director of the Company of a duly
completed instrument of transfer in respect of any of the following transfers, the name of the relevant transferee be entered forthwith in
the register of members of the Company in respect of the relevant shares so transferred and that new share certificates in respect of such
shares be issued forthwith to such transferee in accordance with the Articles of Association of the Company:

��
transfer of [to be left blank] shares in the Company from Closure Systems International (Hong Kong) Limited (or its nominee(s) or
successor(s) for the time being) to the Collateral Agent (as defined in the Debenture) for the time being under the Debenture or any
person(s) nominated by the Collateral Agent in writing;

For the purpose of this paragraph 1, the �Debenture� means the debenture dated [ �� ] and made between Closure Systems International
(Hong Kong) Limited as Chargor and Wilmington Trust (London) Limited as Collateral Agent (as amended from time to time).

2. each of the following persons be appointed as an additional director of the Company with immediate effect:

[to be left blank]

3. the resignation of the following persons as directors of the Company be accepted with immediate effect:

[to be left blank]

4. the above changes in directorships of the Company be notified to the Hong Kong Companies Registry as soon as shall be practicable and
that any director or the secretary of the Company be authorised to sign and deliver any relevant return in connection therewith.

[all the directors of the Company to state their names and sign]
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SCHEDULE 7
FORM OF LETTER OF UNDERTAKING AND AUTHORISATION

To: Wilmington Trust (London) Limited

Dear Sirs,

Debenture dated [ �� ] between Closure Systems International (Hong Kong) Limited as Chargor and Wilmington Trust (London)
Limited as Collateral Agent (the ��Debenture��) in respect of the shares in [insert name of Specified Company] (the ��Company��)

I hereby unconditionally and irrevocably:

1.
undertake to procure, to the extent of my powers as a director of the Company, that any or all of the shares in the Company which are
charged to you pursuant to the Debenture shall upon your request, at any time if the security constituted by the Debenture is enforceable in
accordance with its terms, be promptly registered in the name of yourself or (at your request) any person(s) whom you may nominate; and

2. authorise each of you and any other person(s) authorised by you severally to complete, date and put into effect:

(a) the attached letter of resignation signed by me;

(b) the attached written resolutions of the board of directors of the Company signed by me; and

(c) any other document signed by me and delivered pursuant to Clauses 5.4, 5.5 or 5.6 of the Debenture,

in each case, at any time if the security constituted by the Debenture is enforceable in accordance with its terms.

Dated:

SIGNED, SEALED and DELIVERED )
as a DEED by )
[name of relevant director] )
in the presence of )

Name, address and signature of witness

Signature:

Name:
Address:
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SIGNATURE PAGE FOR

CLOSURE SYSTEMS INTERNATIONAL (HONG KONG) LIMITED DEBENTURE

The Chargor

SIGNED, SEALED and DELIVERED )
)

by Cindi Lefari )
under power of attorney )
dated 15 February 2010 )
and thereby executed by )
CLOSURE SYSTEMS )
INTERNATIONAL (HONG KONG) )
LIMITED ) /s/ Cindi Lefari
as its Deed in the presence of: )

/s/ Chiara Brophy
Name of witness: Chiara Brophy
Address of witness: Level 25, 2 Park St., Sydney
Occupation of witness: Lawyer
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The Collateral Agent

Signed by )
WILMINGTON TRUST (LONDON) ) /s/ Elaine Lockhart
LIMITED )

By: Elaine Lockhart
Name:
Address: 6 Broad Street Place, London EC2M 7JH, United Kingdom
Fax: +44 (0)207 614 1122
Attention: Elaine Lockhart
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EXHIBIT 4.156

SIG COMBIBLOC LIMITED
as Chargor

in favour of

WILMINGTON TRUST (LONDON) LIMITED
as Collateral Agent

DEBENTURE

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS DEBENTURE is made by way of deed on 25 February 2010

BY

(1) SIG COMBIBLOC LIMITED registered in Hong Kong with company number 944432 (the �Chargor�) in favour of

(2) WILMINGTON TRUST (LONDON) LIMITED in its capacity as collateral agent for the Secured Parties as appointed under the First
Lien Intercreditor Agreement (the �Collateral Agent�).

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Debenture:

�Account� means any account opened or maintained in Hong Kong by the Chargor with the Collateral Agent or any other person (and
any replacement account or subdivision or subaccount of that account), the debt or debts represented thereby and all Related Rights.

�Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Additional Collateral Agent��s Fee Letter� means the fee letter dated 20 January 2010 among the Collateral Agent and Reynolds
Group Holdings Limited as amended, novated, supplemented, restated or modified from time to time.

�Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture and,
to the extent of any inconsistency, the meaning in the Credit Agreement prevails.

�Amendment No. 1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 made among (amongst others) the
Collateral Agent, The Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to which the
Collateral Agent is appointed as an additional collateral agent and becomes party to the First Lien Intercreditor Agreement.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Assigned Account� means any Account that may from time to time be identified in writing as an Assigned Account by the Collateral
Agent.

�Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and Hong
Kong.
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�Charged Property� means all the assets and undertaking of the Chargor which from time to time are the subject of the security created
or expressed to be created in favour of the Collateral Agent by or pursuant to this Debenture.

�Claims Account� means each Account specified in Schedule 1 (Details of Accounts) and any other Account that may from time to time
be identified in writing by the Collateral Agent as an Account into which the proceeds of the getting in or realisation of the Monetary
Claims are to be paid and in respect of which the relevant bank or financial institution has agreed to operate such Account in accordance
with any procedures stipulated by the Collateral Agent.

�Collateral Rights� means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Debenture or by law.

�Credit Agreement� means the Credit Agreement dated 5 November, 2009, among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International Holdings Inc.
and Closure Systems International B.V. as Borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 26.2 (Delegation) of this Debenture.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated 5 November, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time (including by the Amendment No. 1 and Joinder Agreement which added the Collateral Agent as a collateral
agent under the First Lien Intercreditor Agreement).

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

�Hong Kong� means the Hong Kong Special Administrative Region of the People�s Republic of China.

�Insurance Policy� means, subject to the Agreed Security Principles, any policy of insurance in which the Chargor may from time to
time have an interest.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.
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�Intellectual Property� means any patents, trade marks, service marks, designs, business names, copyrights, database rights, design
rights, moral rights, inventions, confidential information, knowhow and other intellectual property rights and interests, whether registered
or unregistered, the benefit of all applications and rights to use such assets and all Related Rights, in each case whether currently existing,
or arising or acquired at any time in the future.

�Investments� means:

(a) any stocks, shares, debentures, securities and certificates of deposit (but not including the Shares);

(b) all interests in collective investment schemes; and

(c) all warrants, options and other rights to subscribe or acquire any of the investments described in (a) and (b),

in each case whether held directly by or to the order of the Chargor or by any trustee, nominee, fiduciary or clearance system on its behalf
and all Related Rights (including all rights against any such trustee, nominee, fiduciary or clearance system).

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Monetary Claims� means any book and other debts and monetary claims owing to the Chargor and any proceeds of such debts and
claims (including any claims or sums of money deriving from or in relation to any Intellectual Property, any Investment, the proceeds of
any Insurance Policy, any court order or judgment, any contract or agreement to which the Chargor is a party and any other assets,
property, rights or undertaking of the Chargor).

�Notice of Assignment� means a notice of assignment in substantially the form set out Schedule 2 (Form of notice of assignment of
insurance) or Schedule 3 (Form of notice of assignment of Account), or in such form as may be specified by the Collateral Agent.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.
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�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of
the Charged Property and that term will include any appointee made under a joint and/or several appointment.

�Related Rights� means, in relation to any asset:

(a) the proceeds of sale of any part of that asset;

(b) all rights under any licence, agreement for sale or agreement for lease in respect of that asset;

(c) all rights, powers, benefits, claims, contracts, goodwill, warranties, remedies, security, guarantees, indemnities or covenants for title in
respect of that asset; and

(d) any monies and proceeds paid or payable in respect of that asset.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities (other than any present or future obligation, liability, cost, charge or expense to the extent it
would result in this Debenture constituting unlawful financial assistance within the meaning of section 47A of the Companies Ordinance).

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated 5 November, 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Shares� means all of the shares in the capital of each Specified Company held by, to the order or on behalf of the Chargor at any time.

�Specified Company� means each Subsidiary of the Company incorporated under the laws of Hong Kong (including any Specified
Company incorporated, or the shares of which are acquired, after the date of this Debenture).

�Tangible Moveable Property� means any plant, machinery, office equipment, computers, vehicles and other chattels (excluding any for
the time being forming part of the Chargor�s stock in trade or work in progress) and all Related Rights.
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1.2 Construction

1.2.1 In this Debenture:

(a) the rules of interpretation contained in the First Lien Intercreditor Agreement shall apply to the construction of this Debenture;

(b) any reference to the �Collateral Agent�, the �Chargor� or the �Secured Parties� shall be construed so as to include its or their
(and any subsequent) successors and any permitted transferees in accordance with their respective interests; and

(c) references in this Debenture to any Clause or Schedule shall be to a clause or schedule contained in this Debenture unless a
contrary intention appears;

1.2.2 This Debenture is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Debenture and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.3 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Debenture or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Debenture or any notice given under or in connection with this Debenture.

1.4 Acknowledgement by Chargor

The Chargor acknowledges and agrees that the Collateral Agent�s actions under this Debenture are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable Representative. In so
acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the protections, immunities, rights,
indemnities and benefits conferred on the collateral agent under the Principal Finance Documents.

2. PAYMENT OF SECURED LIABILITIES

2.1 Covenant to Pay

The Chargor covenants with the Collateral Agent as security trustee for the Secured Parties that it shall on demand of the Collateral Agent
pay its Secured Liabilities (whether for its own account or as security trustee for the Secured Parties) including any liability to pay
Secured Liabilities in respect of any further advances made under the Loan Documents, whether present or future, actual or contingent
(and whether incurred solely or jointly and whether as principal or as surety or in some other capacity) and the Chargor shall pay to the
Collateral Agent when due and payable every sum of its Secured Liabilities at any time owing, due or incurred by the Chargor to the
Collateral Agent (whether for its own account or as security trustee for the Secured Parties) or any of the other Secured Parties in respect
of any such liabilities, provided that neither such covenant nor the security constituted by this Debenture
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shall extend to or include any liability or sum which would, but for this proviso, cause such covenant or security to be unlawful or
prohibited by any applicable law (including, without limitation, section 47A of the Companies Ordinance).

2.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Chargor fails to pay under this Debenture.

3. FIXED CHARGES, ASSIGNMENTS AND FLOATING CHARGE

3.1 Fixed Charges

3.1.1

The Chargor charges as beneficial owner in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time
to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party and subject to any Liens
permitted pursuant to Section 6.02(u) of the Credit Agreement or any similar Liens) the Accounts.

3.1.2

The Chargor charges as beneficial owner in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time
to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Tangible Moveable
Property.

3.1.3
The Chargor charges as beneficial owner in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time
to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Intellectual Property.

3.1.4

The Chargor charges as beneficial owner in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time
to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) any goodwill and rights in
relation to the uncalled capital of the Chargor.

3.1.5
The Chargor charges as beneficial owner in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time
to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Investments.

3.1.6 The Chargor charges as beneficial owner in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and
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discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time to time in and to
(subject to obtaining any necessary consent to such fixed charge from any third party) the Shares, all dividends, interest and other
monies payable in respect of the Shares and all other Related Rights (whether derived by way of redemption, bonus, preference,
option, substitution, conversion or otherwise).

3.1.7

The Chargor charges as beneficial owner in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time
to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) all Monetary Claims and all
Related Rights other than any claims which are otherwise subject to a fixed charge or assignment (at law or in equity) pursuant to this
Debenture.

3.2 Assignments

The Chargor assigns and agrees to assign absolutely as legal and beneficial owner to the Collateral Agent as security trustee for the
Secured Parties as security for the payment and discharge of the Secured Liabilities all the Chargor�s right, title and interest from time to
time in and to each of the following assets (subject to obtaining any necessary consent to that assignment from any third party):

3.2.1 the proceeds of any Insurance Policy and all Related Rights; and

3.2.2 all rights and claims in relation to any Assigned Account.

3.3 Floating Charge

3.3.1
The Chargor as beneficial owner charges in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and discharge of the Secured Liabilities by way of first floating charge (subject to any Liens permitted under the
Principal Loan Documents) all present and future assets and undertaking of the Chargor.

3.3.2
The floating charge created by paragraph 3.3.1 above shall be deferred in point of priority to all fixed Lien validly and effectively
created by the Chargor under the Loan Documents in favour of the Collateral Agent as security trustee for the Secured Parties as
security for the Secured Liabilities.

4. CRYSTALLISATION OF FLOATING CHARGE

4.1 Crystallisation: By Notice

Upon receipt of instructions of the Applicable Representative, the Collateral Agent may at any time by notice in writing to the Chargor
convert the floating charge created by Clause 3.3 (Floating Charge) with immediate effect into a fixed charge as regards any property or
assets specified in the notice if:

4.1.1 an Enforcement Event has occurred and is continuing; or
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4.1.2 the Collateral Agent considers (acting on the reasonable instructions of the Applicable Representative) that any of the Charged
Property may be in jeopardy or in danger of being seized or sold pursuant to any form of legal process; or

4.1.3 the Collateral Agent considers (acting on the reasonable instructions of the Applicable Representative) that it is desirable in order to
protect the priority of the Lien created by this Debenture.

4.2 Crystallisation: Automatic

Notwithstanding Clause 4.1 (Crystallisation: By Notice) and without prejudice to any law which may have a similar effect, the floating
charge will automatically be converted (without notice) with immediate effect into a fixed charge as regards all the assets subject to the
floating charge if:

4.2.1 the Chargor creates or attempts to create any Lien (other than any Lien permitted under the Principal Finance Documents), over any
of the Charged Property; or

4.2.2 any person levies or attempts to levy any distress, execution or other process against any of the Charged Property;

4.2.3 a resolution is passed or an order is made for the winding-up, dissolution, insolvency or re-organisation of the Chargor or a
provisional liquidator is appointed to the Chargor; or

4.2.4 any person (who is entitled to do so) gives notice of its intention to appoint a provisional liquidator to the Chargor or files such a
notice with the court.

5. PERFECTION OF LIEN

5.1 Notices of Assignment

The Chargor shall deliver to the Collateral Agent (or procure delivery of) Notices of Assignment duly executed by, or on behalf of, the
Chargor:

5.1.1 in respect of each Assigned Account, on the date of this Debenture or promptly upon the designation at any time by the Collateral
Agent of any Account as an Assigned Account; and

5.1.2 in respect of any Insurance Policy which is the subject of an assignment pursuant to Clause 3.2 (Assignments) promptly upon the
request of the Collateral Agent from time to time provided that an Enforcement Event has occurred and is continuing,

and in each case, shall use all reasonable endeavours to procure that each notice is acknowledged by the obligor, debtor or financial
institution specified by the Collateral Agent, provided always that each notice in respect of any Insurance Policy pursuant to sub clause
5.1.2 shall not be served on the relevant obligor, debtor or financial institution unless and until an Enforcement Event has occurred and is
continuing.
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5.2 Notices of Charge

5.2.1

The Chargor shall if requested by the Collateral Agent from time to time if an Enforcement Event has occurred and is continuing
promptly deliver to the Collateral Agent (or procure delivery of) notices of charge duly executed by, or on behalf of, the Chargor and
shall use all reasonable endeavours to procure that such notice of charge is acknowledged by each of the banks or financial
institutions with which any of the Accounts are opened or maintained.

5.2.2 The execution of this Debenture by the Chargor and the Collateral Agent shall constitute notice to the Collateral Agent of the charge
created over any Account opened or maintained with the Collateral Agent.

5.3 Further Advances

5.3.1
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make further
Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

5.3.2 Subject to the terms of the Loan Documents, each Issuer may issue further Notes (as defined in the Senior Secured Notes Indenture)
to the Loan Parties and that obligation will be deemed to be incorporated into this Debenture as if set out in this Debenture.

5.4 Deliverables

The Chargor will (to the extent that the Chargor owns any Shares on the date of execution of this Debenture and subject to the Agreed
Security Principles): (i) (in respect of the items referred to in paragraphs (a) and (b) below) upon the execution of this Debenture; and (ii)
(in respect of the items referred to in paragraphs (c) to (e) below) promptly (and no later than 30 days) following the execution of this
Debenture, deposit (or procure there to be deposited) with the Collateral Agent:

(a) all certificates and other documents of title to the Shares;

(b) undated bought and sold notes and instrument of transfer in respect of the Shares (in each case executed in blank by or on behalf
of the Chargor or any person acting as its nominee);

(c) an undated letter of resignation executed by each director of the Specified Company in substantially the form set out in
Schedule 5 (Form of Letter of Resignation);

(d) undated written resolutions of the board of directors of each Specified Company executed by all of the directors of that Specified
Company in substantially the form set out in Schedule 6 (Form of Written Resolutions); and

(e) a letter of undertaking and authorisation executed by each of the directors of each Specified Company in substantially the form
set out in Schedule 7 (Form of Letter of Undertaking and Authorisation),
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and the Chargor will, subject to the Agreed Security Principles, promptly (and no later than ten (10) Business Days) following the
acquisition by the Chargor or issue to the Chargor of any further shares in the capital of any Specified Company, deliver to the Collateral
Agent each of the documents specified in paragraphs (a) and (b) above in respect of such shares together with (if applicable) an
acknowledgement from each person holding any such shares as the Chargor�s nominee in substantially the form set out in Schedule 4
(Form of Acknowledgement from Nominee).

5.5 Related Assets

The Chargor shall, promptly upon (and no later than ten (10) Business Days following) the accrual, offer or issue of any stocks, warrants
or other securities in respect of or derived from the Shares, procure the delivery to the Collateral Agent of:

(a) all certificates and other documents of title representing such items;

(b) undated bought and sold notes and instrument of transfer (executed in blank by or on behalf of the Chargor or any person acting
as its nominee) in respect of such items as the Collateral Agent may request; and

(c) if applicable, an acknowledgement from each person (if any) holding any such items as the Chargor�s nominee in substantially
the form set out in Schedule 4 (Form of Acknowledgement from Nominee).

5.6 Change of Director

The Chargor shall, promptly upon (and no later than ten (10) Business Days following) the appointment of any director after the date of
this Debenture of any Specified Company all the shares of which are subject to a fixed charge under this Debenture, procure the delivery
to the Collateral Agent of:

(a) an undated letter of resignation executed by such director of that Specified Company in substantially the form set out in
Schedule 5 (Form of Letter of Resignation);

(b) undated written resolutions of the board of directors of that Specified Company executed by all of the directors of that Specified
Company in substantially the form set out in Schedule 6 (Form of Written Resolutions); and

(c) a letter of undertaking and authorisation executed by such director of that Specified Company in substantially the form set out in
Schedule 7 (Form of Letter of Undertaking and Authorisation).
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5.7 Dating of Documents

The Collateral Agent shall not be entitled to date and complete the undated documents delivered pursuant to Clauses 5.4 (Deliverables) to
5.6 (Change of Director) above unless the security created by or pursuant to this Debenture is enforceable in accordance with Clause 13.1
(Enforcement).

5.8 Registration of Intellectual Property

The Chargor shall, subject to and in accordance with the Agreed Security Principles, if requested by the Collateral Agent, execute all such
documents and do all acts that the Collateral Agent may require (acting on the reasonable instructions of the Applicable Representative) to
record the interest of the Collateral Agent in any registers relating to any registered Intellectual Property.

5.9 Investments: Delivery of Documents of Title

Subject to the Agreed Security Principles, the Chargor shall, upon the execution of this Debenture, and upon the acquisition by the
Chargor of any interest in any Investment promptly deliver to the Collateral Agent (or procure delivery of), all of the Investments or the
certificates and other documents of title to or representing the Investments held or acquired by, or on behalf of, the Chargor together with,
in form and substance satisfactory (acting on the reasonable instructions of the Applicable Representative) to the Collateral Agent:

5.9.1 any document or thing which the Collateral Agent may request with a view to perfecting or improving its security over the
Investments or to registering any Investment in its name or the name of any nominee(s);

5.9.2 a duly executed declaration of trust in respect of any Investment which is not in the sole name of the Chargor;

5.9.3
any instrument(s) of transfer or assignment of any Investments specified by the Collateral Agent on the instructions of the Applicable
Representative (with the name of the transferee or assignee, the consideration and the date left blank, but otherwise duly completed
and executed); and

5.9.4

in the case of any Investments held by or on behalf of a nominee of any settlement system of any exchange, duly executed stock notes
or other documents in the name of the Collateral Agent (or its nominee(s) or agent(s)) representing or evidencing any benefit or
entitlement to the Investments held in such settlement system and the Collateral Agent may from time to time have any of the
Investments registered in its name or in the name of one or more nominees on its behalf.
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5.10 Registration of Debenture in Hong Kong

The Chargor shall procure that the relevant particulars of this Debenture shall be duly delivered to the Hong Kong Companies Registry
for registration promptly upon execution of this Debenture (and in any event, within five weeks of the date of this Debenture).

6. FURTHER ASSURANCE

6.1 Further Assurance: General

Subject to the Agreed Security Principles, the Chargor shall promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as, upon a reasonable instruction of the Applicable
Representative, the Collateral Agent may specify (and in such form as the Collateral Agent, upon a reasonable instruction of the
Applicable Representative, may require in favour of the Collateral Agent or its nominee(s) or Delegate):

(a)
to perfect the security created or intended to be created in respect of the Charged Property (which may include the execution by
the Chargor of a mortgage, charge or assignment over all or any of the assets constituting, or intended to constitute, Charged
Property) or for the exercise of the Collateral Rights;

(b) to confer on the Collateral Agent security over any property and assets of the Chargor located in any jurisdiction outside Hong
Kong equivalent or similar to the security intended to be conferred by or pursuant to this Debenture; and/or

(c) to facilitate the realisation of the Charged Property.

6.2 Necessary Action

Subject to the Agreed Security Principles, the Chargor shall take all such action as is available to it (including making all filings and
registrations) as may be necessary for the purpose of the creation, perfection, protection or maintenance of any security conferred or
intended to be conferred on the Collateral Agent by or pursuant to this Debenture.

6.3 Consents

Subject to the Agreed Security Principles, the Chargor shall use all reasonable endeavours to obtain (in form and content satisfactory to
the Collateral Agent, acting on the reasonable instructions of the Applicable Representative) as soon as reasonably practicable any
consents necessary to enable the assets of the Chargor to be the subject of an effective fixed charge or assignment pursuant to Clause 3
(Fixed Charges, Assignments and Floating Charge) and, immediately upon obtaining any such consent, the asset concerned shall become
subject to such security and the Chargor shall promptly deliver a copy of each consent to the Collateral Agent.
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7. NEGATIVE PLEDGE AND DISPOSALS

7.1 Negative Pledge

The Chargor undertakes that it shall not create or permit to subsist any Lien over all or any part of the Charged Property other than any
Lien permitted pursuant to the Principal Finance Documents.

7.2 No Disposal of Interests

The Chargor undertakes that it shall not (and shall not agree to), except as permitted pursuant to this Debenture or the Principal Finance
Documents:

7.2.1 execute any conveyance, transfer, lease or assignment of, or other right to use or occupy, all or any part of the Charged Property;

7.2.2 create any legal or equitable estate or other interest in, or over, or otherwise relating to, all or any part of the Charged Property;

7.2.3

(a) grant or vary, or accept any surrender, or cancellation or disposal of, any lease, tenancy, licence, consent or other right to occupy in
relation to any of the Charged Property or (b) allow any person any right to use or occupy or to become entitled to assert any
proprietary interest in, or right over, the Charged Property, which may, in each case, adversely affect the value of any of the Charged
Property or the ability of the Collateral Agent to exercise any of the Collateral Rights; or

7.2.4 assign or otherwise dispose of any interest in any Account and no right, title or interest in relation to any Account, or the credit
balance standing to any such Account shall be capable of assignment or other disposal.

8. SHARES AND INVESTMENTS

8.1 Shares: Before an Enforcement Event

If an Enforcement Event is not continuing the Chargor shall:

8.1.1 be entitled to all dividends, interest and other monies or distributions arising from the Shares to the extent the same are permitted to
be paid under the Principal Finance Documents; and

8.1.2

be entitled to exercise all voting rights in relation to the Shares provided that the Chargor shall not exercise (and shall procure that any
nominee acting on its behalf does not exercise) such voting rights in any manner, or otherwise permit or agree to any (a) variation of
the rights attaching to or conferred by any of the Shares or (b) increase in the issued share capital of any company whose Shares are
charged pursuant to this Debenture, which would adversely affect the validity and enforceability of the security created by this
Debenture or cause an Enforcement Event to occur.
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8.2 Shares: After an Enforcement Event

The Collateral Agent may, if an Enforcement Event has occurred and is continuing, at its discretion and shall if so instructed by the
Applicable Representative (in the name of the Chargor or otherwise and without any further consent or authority from the Chargor):

8.2.1 exercise (or refrain from exercising) any voting rights in respect of the Shares;

8.2.2 apply all dividends, interest and other monies arising from the Shares in accordance with Clause 16 (Application of Monies);

8.2.3 transfer the Shares into the name of such nominee(s) of the Collateral Agent as it shall require; and

8.2.4 exercise (or refrain from exercising) the powers and rights conferred on or exercisable by the legal or beneficial owner of the Shares,

in such manner and on such terms as the Collateral Agent may think fit, and the proceeds of any such action shall form part of the
Charged Property.

8.3 Investments and Shares: Payment of Calls

The Chargor shall pay when due all calls or other payments which may be or become due in respect of any of the Investments and Shares,
and in any case of default by the Chargor in such payment (of which the Collateral Agent has actual knowledge), the Collateral Agent
may but shall not be obliged, if it thinks fit, make such payment on behalf of the Chargor in which case any sums paid by the Collateral
Agent shall be reimbursed by the Chargor to the Collateral Agent promptly following demand and shall carry interest from the date of
payment by the Collateral Agent until reimbursed at the rate and in accordance with Clause 2.2 (Interest on Demands), provided that the
Collateral Agent shall not be required to make any such payment on behalf of the Chargor unless and until it shall have been (a) instructed
to do so by the Applicable Representative and (b) indemnified and/or secured and/or pre-funded to its satisfaction.

8.4 Investments: Delivery of Documents of Title

If an Enforcement Event has occurred and is continuing the Chargor shall promptly on the request of the Collateral Agent, deliver (or
procure delivery) to the Collateral Agent, and the Collateral Agent shall be entitled to retain, all of the Investments and any certificates
and other documents of title representing the Investments to which the Chargor (or its nominee(s)) is or becomes entitled together with
any other document which the Collateral Agent may request (acting on the reasonable instructions of the Applicable Representative) (in
such form and executed as the Collateral Agent may require (acting on the reasonable instructions of the Applicable Representative)) with
a view to perfecting or improving its security over the Investments or to registering any Investment in its name or the name of any
nominee(s).
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8.5 Investments: Exercise of Rights

The Chargor shall not exercise any of its rights and powers in relation to any of the Investments in any manner which would adversely
affect the validity and enforceability of the security created by this Debenture or cause an Enforcement Event to occur.

9. ACCOUNTS

9.1 Accounts: Notification and Variation

The Chargor, during the subsistence of this Debenture:

9.1.1 shall promptly deliver to the Collateral Agent details of any material change made to any Account which is maintained by it with any
bank or financial institution and which is listed in Schedule 1 (Details of Accounts); and

9.1.2
shall not unless permitted under the Principal Finance Documents permit or agree to any variation of the rights attaching to any
Account or close any Account (other than an Account that is no longer used by the Chargor and which has a nil balance) without the
Collateral Agent�s prior written consent.

9.2 Accounts: Operation Before Enforcement Event

Subject to the terms of the Principal Finance Documents and Clauses 9 (Accounts) and 10 (Monetary Claims), if an Enforcement Event is
not continuing the Chargor shall be entitled to pay into, receive, withdraw or otherwise transfer any credit balance from time to time on
any Account, unless such withdrawal or transfer would cause an Enforcement Event to occur.

9.3 Accounts: Operation After Enforcement Event

If an Enforcement Event has occurred and is continuing the Chargor shall not be entitled to receive, withdraw or otherwise transfer any
credit balance from time to time on any Account except with the prior consent of the Collateral Agent.

9.4 Assigned Accounts

9.4.1
If an Enforcement Event has occurred and is continuing, the Chargor shall not be entitled to receive, withdraw or otherwise transfer
any credit balance from time to time on any Assigned Account except with the prior consent of the Collateral Agent or as permitted
pursuant to the terms of the Principal Finance Documents and Clause 10 (Monetary Claims).

9.4.2 The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to exercise from time
to time all rights, powers and remedies held by it as assignee of the Assigned Accounts and to:

(a) demand and receive all and any monies due under or arising out of each Assigned Account; and
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(b) exercise all such rights as the Chargor was then entitled to exercise in relation to such Assigned Account or might, but for the
terms of this Debenture, exercise.

9.5 Accounts: Application of Monies

The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to apply, transfer or set-off
any or all of the credit balances from time to time on any Account in or towards the payment or other satisfaction of all or part of the
Secured Liabilities in accordance with Clause 16 (Application of Monies).

10. MONETARY CLAIMS

10.1 Dealing with Monetary Claims

Save as permitted under the Principal Finance Documents and subject to sub-clauses 10.2 (Release of Monetary Claims: Before
Enforcement Event) and 10.3 (Release of Monetary Claims: After Enforcement Event), the Chargor shall not, without the prior written
consent of the Collateral Agent:

10.1.1 deal with the Monetary Claims except by getting in and realising them in a prudent manner (on behalf of the Collateral Agent); or

10.1.2 factor or discount any of the Monetary Claims or enter into any agreement for such factoring or discounting,

provided always that the proceeds of all Monetary Claims shall continue to be subject to the floating charge created pursuant to Clause
3.3 (Floating Charge) and the terms of this Debenture.

10.2 Release of Monetary Claims: Before Enforcement Event

If an Enforcement Event is not continuing, the proceeds of the realisation of the Monetary Claims shall, subject to any restriction on the
application of such proceeds contained in this Debenture or in the Principal Finance Documents, be dealt with freely by the Chargor.

10.3 Release of Monetary Claims: After Enforcement Event

If an Enforcement Event has occurred and is continuing, the Chargor:

10.3.1 shall pay the proceeds of those Monetary Claims into the Claims Accounts or as the Collateral Agent may require (and such proceeds
shall be held upon trust by the Chargor for the Collateral Agent on behalf of the Secured Parties prior to such payment in); and

10.3.2
shall not, except with the prior written consent of the Collateral Agent (acting on the reasonable instructions of the Applicable
Representative), be entitled to withdraw or otherwise transfer the proceeds of the realisation of any Monetary Claims standing to the
credit of any Claims Account.
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11. INSURANCES

11.1 Insurance: Undertakings

The Chargor shall:

11.1.1 keep the Charged Property insured in accordance with the terms of the Principal Finance Documents;

11.1.2

if required by the Collateral Agent after the occurrence of an Enforcement Event and while it is continuing, subject to the Agreed
Security Principles, cause each insurance policy or policies relating to the Charged Property other than any Insurance Policy which
has been the subject of a Notice of Assignment pursuant to Clause 5 (Perfection of Lien) to contain (in form and substance
satisfactory to the Collateral Agent (acting on the reasonable instructions of the Applicable Representative)) an endorsement naming
the Collateral Agent as sole loss payee in respect of all claims until such time as the Collateral Agent notifies the insurer(s) to the
contrary;

11.1.3

promptly pay all premiums and other monies payable under all its Insurance Policies to the extent required under Section 5.02 of the
Credit Agreement and any other terms of the Principal Finance Documents, if an Enforcement Event has occurred and is continuing,
promptly upon the request of the Collateral Agent produce to the Collateral Agent a copy of each policy and evidence (acceptable to
the Collateral Agent (acting on the reasonable instructions of the Applicable Representative)) of the payment of such sums; and

11.1.4 if an Enforcement Event has occurred and is continuing, if required by the Collateral Agent (but subject to the provisions of any lease
of the Charged Property), deposit all Insurance Policies relating to the Charged Property with the Collateral Agent.

11.2 Insurance: Default

If the Chargor defaults in complying with Clause 11.1 (Insurance: Undertakings) within 10 Business Days of being notified of such
failure to comply with Clause 11.1, the Collateral Agent may (to the extent the Collateral Agent is aware of such occurrence or default)
and shall, if so instructed by the Applicable Representative, effect or renew any such insurance on such terms, in such name(s) and in
such amount(s) as it considers appropriate (acting on the reasonable instructions of the Applicable Representative), and all monies
expended by the Collateral Agent in doing so shall be reimbursed by the Chargor to the Collateral Agent promptly following demand and
shall carry interest from the date of payment by the Collateral Agent until reimbursed at the rate specified in Clause 2.2 (Interest on
Demands), provided that the Collateral Agent shall not be required to effect or renew any such insurance unless and until it shall have
been (a) instructed by the Applicable Representative and (b) indemnified and/or secured and/or pre-funded to its satisfaction.
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11.3 Application of Insurance Proceeds

11.3.1
All monies received under any Insurance Policies relating to the Charged Property shall (subject to the rights and claims of any
person having prior rights to such monies), if an Enforcement Event is not continuing, be applied in accordance with the terms of the
Principal Finance Documents or, if not provided for in the Principal Finance Documents, at the Chargor�s discretion.

11.3.2
If an Enforcement Event has occurred and is continuing, the Chargor shall hold such monies upon trust for the Collateral Agent
pending payment to the Collateral Agent for application in accordance with Clause 16 (Application of Monies) and the Chargor
waives any right it may have to require that any such monies are applied in reinstatement of any part of the Charged Property.

12. UNDERTAKINGS

12.1 Intellectual Property

In accordance with the Agreed Security Principles, the Chargor shall, in respect of any Intellectual Property which is material to or
required in connection with its businesses:

12.1.1 take all such steps and do all such acts as may be reasonably necessary to preserve and maintain the subsistence and the validity of
any such Intellectual Property; and

12.1.2 not, except as permitted under the Principal Finance Documents, use or permit any such Intellectual Property to be used in any way
which may materially and adversely affect its value.

13. ENFORCEMENT OF LIEN

13.1 Enforcement

If an Enforcement Event has occurred and is continuing, or if a petition or application is presented for the making of a winding up order
in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint a provisional liquidator
of the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition,
application, notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or
vexatious and is stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the
security created by or pursuant to this Debenture is immediately enforceable and the Collateral Agent may, without notice to the Chargor
or prior authorisation from any court, in its absolute discretion and shall if so instructed by the Applicable Representative and if
indemnified and/or secured and/or prefunded to its satisfaction:

13.1.1 enforce all or any part of that security (at the times, in the manner and on the terms it thinks fit) and take possession of and hold or
dispose of all or any part of the Charged Property; and
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13.1.2
whether or not it has appointed a Receiver, exercise all or any of the powers, authorities and discretions conferred by Conveyancing
and Property Ordinance (Cap. 219) (as varied or extended by this Debenture) on mortgagees or receivers and by this Debenture on
any Receiver or otherwise conferred by law on mortgagees or receivers.

13.2 No Liability as Mortgagee in Possession

Neither the Collateral Agent nor any Receiver shall be liable to account as a mortgagee in possession in respect of all or any part of the
Charged Property or be liable for any loss upon realisation or for any neglect, default or omission in connection with the Charged
Property to which a mortgagee or mortgagee in possession might otherwise be liable.

14. APPOINTMENT OF RECEIVER OR ADMINISTRATOR

14.1 Appointment and Removal

If an Enforcement Event has occurred and is continuing or if a petition or application is presented for the making of a winding up order in
relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint a provisional liquidator of
the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is
stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the Collateral Agent
may by deed or otherwise (acting through an authorised officer of the Collateral Agent), without prior notice to the Chargor:

14.1.1 appoint one or more persons to be a Receiver of the whole or any part of the Charged Property;

14.1.2 remove (so far as it is lawfully able) any Receiver so appointed;

14.1.3 appoint another person(s) as an additional or replacement Receiver(s); or

14.1.4 appoint one or more persons to be an administrator of the Chargor.

14.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 14.1 (Appointment and Removal) shall be:

14.2.1 entitled to act individually or together with any other person appointed or substituted as Receiver;

14.2.2 for all purposes shall be deemed to be the agent of the Chargor which shall be solely responsible for his acts, defaults and liabilities
and for the payment of his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and
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14.2.3 entitled to remuneration for his services at a rate to be fixed by the Collateral Agent (in its sole discretion) from time to time.

15. POWERS OF RECEIVER

15.1 Powers of Receiver

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up, insolvency or
dissolution of the Chargor) have and be entitled to exercise, in relation to the Charged Property (and any assets of the Chargor which,
when got in, would be Charged Property) in respect of which he was appointed, and as varied and extended by the provisions of this
Debenture (in the name of or on behalf of the Chargor or in his own name and, in each case, at the cost of the Chargor):

15.1.1 all the powers conferred by the Conveyancing and Property Ordinance (Cap. 219) on mortgagors and on mortgagees in
possession and on receivers appointed under that Ordinance;

15.1.2 all the powers and rights of an absolute owner and power to do or omit to do anything which the Chargor itself could do or omit
to do; and

15.1.3

the power to do all things (including bringing or defending proceedings in the name or on behalf of the Chargor) which seem to
the Receiver to be incidental or conducive to (a) any of the functions, powers, authorities or discretions conferred on or vested
in him or (b) the exercise of the Collateral Rights (including realisation of all or any part of the Charged Property) or
(c) bringing to his hands any assets of the Chargor forming part of, or which when got in would be, Charged Property.

15.2 Additional Powers of Receiver

In addition to and without prejudice to the generality of the foregoing, every Receiver shall (subject to any limitations or restrictions
expressed in the instrument appointing him but notwithstanding any winding-up, insolvency or dissolution of the Chargor) have the
following powers in relation to the Charged Property (and any assets of the Chargor which, when got in, would be part of the Charged
Property), in respect of which he was appointed (and every reference in this Clause 15.2 to the �Charged Property� shall be read as a
reference to that part of the Charged Property in respect of which such Receiver was appointed):

15.2.1

Take Possession: power to enter upon, take immediate possession of, collect and get in the Charged Property including without
limitation rents and other income whether accrued before or after the date of his appointment and for that purpose to make, or to
require the directors of the Chargor to make, calls conditionally or unconditionally upon the holders of the Chargor�s share capital
in respect of any such capital of the Chargor which remains uncalled and to enforce payment of calls so made and any previous
unpaid calls by taking proceedings in the name of the Chargor or in his own name, in each case, provided such action is made for
the purposes of (directly or indirectly) satisfaction of all or part of the Secured Liabilities;
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15.2.2

Proceedings and Claims: power to bring, prosecute, enforce, defend and abandon applications, claims, disputes, actions, suits and
proceedings in connection with the business of the Chargor or all or any part of the Charged Property or this Debenture in the name of
the Chargor or in his own name and to submit to arbitration, negotiate, compromise and settle any such applications, claims, disputes,
actions, suits or proceedings and in addition to take or defend proceedings for the compulsory winding up of the Chargor and
proceedings for directions under Section 255 of the Companies Ordinance (Cap. 32);

15.2.3

Carry on Business: power to carry on and manage, or concur in the carrying on and management of or to appoint a manager of, the
whole or any part of the Chargor�s business in such manner as he shall in his absolute discretion think fit including without limitation
the power to enter into any contract or arrangement and to perform, repudiate, rescind or vary any contract to which the Chargor is a
party and power to supervise, control and finance any subsidiary of the Chargor or any other body corporate (including without
limitation any referred to in Clause 15.2.6 below) and its business and the conduct thereof and to change the situation of the registered
office of the Chargor or any such subsidiary or other body corporate;

15.2.4

Deal with Charged Property: without the need to observe the restrictions imposed by paragraph 11 of the Fourth Schedule to the
Conveyancing and Property Ordinance (Cap. 219), power, in relation to the Charged Property and each and every part thereof, to sell,
transfer, convey, grant or accept surrenders of leases, vary, terminate or surrender leases, grant, vary or terminate licences or rights of
user (in each case with or without consideration) or concur in any of the foregoing by the Chargor or any other receiver or manager of
the Chargor (including without limitation to or in relation to the Collateral Agent) in such manner and generally on such terms as he
thinks fit including without limitation, without the consent of the Chargor, the severing and separate disposal from the premises to
which they were affixed of fixtures and plant and machinery, in each case, provided such action is made for the purposes of (directly
or indirectly) satisfaction of all or part of the Secured Liabilities;

15.2.5
Acquisitions: power to purchase, lease, hire or otherwise acquire any assets or rights of any description which he shall in his absolute
discretion consider necessary or desirable for the carrying on, improvement or realisation of the whole or any part of the Charged
Property or the business of the Chargor or otherwise for the benefit of the whole or any part of the Charged Property;

15.2.6

New Subsidiary: power to promote, procure the formation or otherwise acquire the share capital of, any body corporate with a view to
such body corporate becoming a subsidiary of the Chargor or otherwise and purchasing, leasing or otherwise acquiring an interest in
the whole or any part of the Charged Property or carrying on any business in succession to the Chargor or any subsidiary of the
Chargor;

15.2.7 Landlord and Tenant: power to make allowances to and re-arrangements with any lessees, tenants or other persons from whom any
rents and profits may be receivable (including granting any licences and operating any rent reviews)
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and to exercise any powers and discretions conferred on a landlord or a tenant by any statutory provision or by general law from time
to time in force in relation to all or any part of the Charged Property;

15.2.8

Repairs etc.: power to undertake, effect or complete any work of repair, refurbishment, decoration, modification, building,
improvement or development of all or any part of the Charged Property as he may think expedient and to apply for and obtain any
planning permissions, building regulation approvals and any other permissions, consents or licences in each case as he may in his
absolute discretion think fit and to acquire (or acquire an interest in) any such property as he may think expedient;

15.2.9 Insurance: power to effect, maintain or renew indemnity and other insurances and to obtain bonds and performance guarantees;

15.2.10
Employment: power to employ, engage, dismiss or vary the terms of employment or engagement of such employees, workmen,
servants, officers, managers, agents and advisers on such terms as to remuneration and otherwise as he shall think fit including
without limitation power to engage his own firm in the conduct of the receivership;

15.2.11

Borrowing: power to raise or borrow money from the Collateral Agent or any other person to rank either in priority to the security
constituted by this Debenture or any part of it or otherwise and with or without a mortgage or charge on the Charged Property or any
part of it on such terms as he shall in his absolute discretion think fit (and no person lending such money shall be concerned to see or
enquire as to the propriety or purpose of the exercise of such power or the application of money so raised or borrowed);

15.2.12 Redemption of Security: power to redeem, discharge or compromise any security, guarantee or rights of subrogation whether or not
having priority to the security constituted by this Debenture or any part of it;

15.2.13
Covenants, Guarantees and Indemnities: power to enter into bonds, covenants, guarantees, commitments, indemnities and other
obligations or liabilities as it shall think fit, to make all payments needed to effect, maintain or satisfy such obligations or liabilities
and to use the company seal(s) of the Chargor; and

15.2.14 Exercise of Powers in Chargor�s Name: power to exercise any or all of the above powers on behalf of and in the name of the Chargor
(notwithstanding any winding-up, insolvency or dissolution of the Chargor) or on his own behalf.

15.3 Manner of Exercising Powers

In making any sale or other disposal of all or any part of the Charged Property or any acquisition in the exercise of their respective
powers (including without limitation a disposal by a Receiver to any subsidiary of the Chargor or other body corporate as is referred to in
Clause 15.2.5 or 15.2.6), a Receiver or the Collateral Agent may accept or dispose of as, and by way of consideration for, such sale or
other disposal or acquisition, cash, shares, loan capital or other obligations in such amount as he or it
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shall (in its sole discretion) deem appropriate, including without limitation consideration fluctuating according to or dependent upon
profit or turnover and consideration the amount whereof is to be determined by a third party. Any such consideration may, if thought
expedient by the Receiver or the Collateral Agent, be nil or be payable or receivable in a lump sum or by instalments. Any contract for
any such sale, disposal or acquisition by the Receiver or the Collateral Agent may contain conditions excluding or restricting the personal
liability of the Receiver or the Collateral Agent.

16. APPLICATION OF MONIES

All monies received or recovered by the Collateral Agent or any Receiver pursuant to this Debenture or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto and by way of variation of the provisions of the Conveyancing and
Property Ordinance (Cap. 219)) be applied in accordance with Section 2.01 of the First Lien Intercreditor Agreement save that any
amount received or recovered in excess of the Secured Liabilities shall be returned to the Chargor in accordance with the provisions of
the First Lien Intercreditor Agreement.

17. PROTECTION OF PURCHASERS

17.1 Consideration

The receipt of the Collateral Agent or any Receiver shall be conclusive discharge to a purchaser and, in making any sale or disposal of
any of the Charged Property or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it (in its sole discretion) thinks fit.

17.2 Protection of Purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings. For such purposes, the power of sale or other disposal
conferred on the Collateral Agent and on any Receiver shall arise (and the Secured Liabilities shall be deemed due and payable for that
purpose) on execution of this Debenture.

18. POWER OF ATTORNEY

18.1 Appointment and Powers

The Chargor by way of security irrevocably (within the meaning of Section 4 of the Power of Attorney Ordinance (Cap. 31)) appoints the
Collateral Agent and any Receiver severally to be its attorney and in its name, on its behalf and as its act and deed to execute, deliver and
perfect all documents and do all things which the attorney may consider to be required or desirable for:

18.1.1
carrying out any obligation imposed on the Chargor by this Debenture or any other agreement binding on the Chargor to which the
Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Charged Property); and
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18.1.2
enabling the Collateral Agent and any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities
conferred on them by or pursuant to this Debenture or by law (including, if an Enforcement Event has occurred and is continuing, the
exercise of any right of a legal or beneficial owner of the Charged Property),

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this
Clause 18.1 if:

(a) an Enforcement Event has occurred and is continuing; and/or

(b)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that the
Chargor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this
Clause 19.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or
secured and/or prefunded to its satisfaction.

18.2 Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of
all or any of his powers.

19. EFFECTIVENESS OF LIEN

19.1 Continuing Lien

19.1.1 The Lien created by or pursuant to this Debenture shall remain in full force and effect as a continuing security for the Secured
Liabilities unless and until discharged by the Collateral Agent.

19.1.2 No part of the security from time to time intended to be constituted by the Debenture will be considered satisfied or discharged by any
intermediate payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

19.2 Cumulative Rights

The security created by or pursuant to this Debenture and the Collateral Rights shall be cumulative, in addition to and independent of
every other security which the Collateral Agent or any Secured Party may at any time hold for the Secured Liabilities or any other
obligations or any rights, powers and remedies provided by law. No prior security held by the Collateral Agent (whether in its capacity as
security trustee or otherwise) or any of the other Secured Parties over the whole or any part of the Charged Property shall merge into the
security constituted by this Debenture.
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19.3 No Prejudice

The security created by or pursuant to this Debenture and the Collateral Rights shall not be prejudiced by any unenforceability or
invalidity of any other agreement or document or by any time or indulgence granted to the Chargor or any other person, or the Collateral
Agent (whether in its capacity as security trustee or otherwise) or any of the other Secured Parties or by any variation of the terms of the
trust upon which the Collateral Agent holds the security or by any other thing which might otherwise prejudice that security or any
Collateral Right.

19.4 Remedies and Waivers

No failure on the part of the Collateral Agent to exercise, or any delay on its part in exercising, any Collateral Right shall operate as a
waiver of that Collateral Right, nor shall any single or partial exercise of any Collateral Right preclude any further or other exercise of
that or any other Collateral Right.

19.5 No Liability

None of the Collateral Agent, its nominee(s) or any Receiver or Delegate shall be liable by reason of (a) taking any action permitted by
this Debenture or (b) any neglect or default in connection with the Charged Property or (c) taking possession of or realising all or any part
of the Charged Property, except to the extent provided in the Principal Finance Documents.

19.6 Partial Invalidity

If, at any time, any provision of this Debenture is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Debenture nor of such provision under the
laws of any other jurisdiction shall in any way be affected or impaired thereby and, if any part of the security intended to be created by or
pursuant to this Debenture is invalid, unenforceable or ineffective for any reason, that shall not affect or impair any other part of the
security.

19.7 Variation of Conveyancing and Property Ordinance (Cap. 219)

The covenants implied under section 35 of, the powers implied under section 51(1) of, and the provisions of the Fourth Schedule to, the
Conveyancing and Property Ordinance (Cap. 219) are varied and extended by this Debenture so that such covenants, powers and
provisions shall take effect in relation to:

19.7.1 the creation (whether by assignment, charge or otherwise) of each and every element of any Lien constituted under or pursuant to this
Debenture; and

19.7.2 each and every item of the Charged Property (whether mortgaged land or other property of any kind).

19.8 Waiver of defences

The obligations of the Chargor under this Debenture and the Collateral Rights will not be affected by an act, omission, matter or thing
which, but for this Clause, would
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reduce, release or prejudice any of its obligations under this Debenture (without limitation and whether or not known to it or any Secured
Party) including:

19.8.1 any time, waiver or consent granted to, or composition with, any Loan Party or other person;

19.8.2 the release of any Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
member of the Group;

19.8.3
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or security over assets of, any Loan Party or other person or any non-presentation or non-observance of any formality or other
requirement in respect of any instrument or any failure to realise the full value of any security;

19.8.4 any incapacity or lack of power, authority or legal personality of or dissolution or change in the members or status of any Loan Party
or any other person;

19.8.5
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of a Loan Document or any other document
or security or of the Secured Liabilities;

19.8.6 any unenforceability, illegality or invalidity of any obligation of any person under any Loan Documents or any other document or
security or of the Secured Liabilities; or

19.8.7 any insolvency or similar proceedings.

19.9 Immediate recourse

The Chargor waives any right it may have of first requiring any Secured Party (or any trustee or agent on its behalf) to proceed against
or enforce any other rights or security or claim payment from any person before claiming from the Chargor under this Debenture. This
waiver applies irrespective of any law or any provision of this Debenture to the contrary.

19.10 Deferral of Rights

Until such time as the Secured Liabilities have been discharged in full, the Chargor will not exercise any rights which it may have by
reason of performance by it of its obligations under this Debenture:

19.10.1 to be indemnified by any Loan Party;

19.10.2 to claim any contribution from any guarantor of any Loan Party�s obligations under this Debenture; and/or

19.10.3 to take the benefit (in whole or in part and whether by way of subrogation or otherwise) of any rights of the Secured Parties under the
Loan Documents or
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of any other guarantee or security taken pursuant to, or in connection with, this Debenture by any Secured Party.

20. RELEASE OF LIEN

20.1 Redemption of Lien

The security constituted by this Debenture shall be released, reassigned and cancelled:

20.1.1

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon the
Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under any of the
Loan Documents; or

20.1.2 in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Hong Kong law).

20.2 Permitted Disposals

If the Chargor disposes of any Charged Property and that disposal is permitted by the Principal Finance Documents, such Charged
Property shall, unless an Enforcement Event has occurred and is continuing, be automatically released, reassigned, re transferred and
cancelled from the security constituted by this Debenture with effect from the day of such disposal and the Collateral Agent (at the
expense and cost of the Chargor) shall do all such acts which are reasonably requested by the Chargor in order to release, re-assign, re-
transfer and cancel the relevant Charged Property from the security constituted by this Debenture. Any or all of the Charged Property
shall also be released, re-assigned, re-transferred and cancelled in accordance with and to the extent permitted by the Intercreditor
Arrangements.

20.3 Avoidance of Payments

If the Collateral Agent considers (on the reasonable instructions of the Applicable Representative) that any amount paid or credited to
any Secured Party is capable of being avoided or reduced by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability
of the Chargor under this Debenture and the security constituted by this Debenture shall continue and such amount shall not be
considered to have been irrevocably paid.

21. SUBSEQUENT AND PRIOR LIEN

21.1 Subsequent Lien

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the other Secured Parties at any time receives or is
deemed to have received notice of any subsequent Lien affecting all or any part of the Charged Property or any assignment or transfer of
the Charged Property which in either case is prohibited by the terms of this Debenture or the Principal Finance Documents, all payments
thereafter by or on behalf of the Chargor to the Collateral Agent (whether in its
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capacity as security trustee or otherwise) or any of the other Secured Parties shall be treated as having been credited to a new account of
the Chargor and not as having been applied in reduction of the Secured Liabilities as at the time when the Collateral Agent received such
notice.

21.2 Prior Lien

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien or
upon the exercise by the Collateral Agent or any Receiver or any Delegate of any power of sale under this Debenture the Collateral Agent
may redeem that prior Lien or procure the transfer of it to itself. The Collateral Agent may settle and agree the accounts of the prior Lien
and any accounts so settled and agreed will be conclusive and binding on the Chargor. All principal monies, interest, costs, charges and
expenses of and incidental to any redemption or transfer will be paid by the Chargor to the Collateral Agent on demand.

22. ASSIGNMENT

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Debenture to facilitate the performance of
its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. Subject to Section 9.16 of the
Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled to disclose such information
concerning the Chargor and this Debenture as the Collateral Agent considers appropriate to any actual or proposed direct or indirect
successor or to any person to whom information may be required to be disclosed by any applicable law.

23. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement and in the Additional Collateral Agent�s Fee Letter, the
Chargor shall, notwithstanding any release or discharge of all or any part of the security, indemnify the Collateral Agent, its agents,
attorneys, any Delegate and any Receiver against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs
which it may sustain as a consequence of any breach by the Chargor of the provisions of this Debenture, the exercise or purported
exercise of any of the rights and powers conferred on them by this Debenture or otherwise relating to the Charged Property.

24. PAYMENTS FREE OF DEDUCTION

Section 2.20 (Taxes) of the Credit Agreement applies to this Debenture, save that, for the purposes of this Debenture only, the references
in Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �each Loan Party� shall be replaced with �the
Chargor�. The exceptions to, and exclusions from, Section 2.20 (Taxes) of the Credit Agreement contained in the Loan Documents
(including, without limitation, Schedule 10.03 of the Credit Agreement) apply to the incorporation of Section 2.20 (Taxes) of the Credit
Agreement in this Debenture.
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25. CURRENCY INDEMNITY

25.1 The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents provide
otherwise.

25.2

If any Secured Liabilities is received from the Chargor in a currency (�first currency�) other than the currency (�second currency�) in
which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise), the
amount received shall only satisfy the Chargor�s obligation to pay its Secured Liabilities to the extent of the amount in the second
currency which the relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the first
currency on the date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is possible to
do so).

25.3 Subject to Section 9.05 of the Credit Agreement, the Additional Collateral Agent�s Fee Letter and the terms of the Principal Finance
Documents, the Chargor indemnifies each Secured Party against:

25.3.1 any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to Clause 25.2 above being less than
the amount due; and

25.3.2 all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Chargor.

25.4 The Chargor shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant to
such indemnity.

26. DISCRETION AND DELEGATION

26.1 Discretion

Any liberty or power which may be exercised or any determination which may be made under this Debenture by the Collateral Agent or
any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Debenture, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

26.2 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Hong Kong law), each of the Collateral
Agent and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions
conferred on it by this Debenture (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall
not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the
Collateral Agent or the Receiver itself.

26.3 For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with Clause
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2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the Collateral Agent may assume that any and all
instructions received by it from the Applicable Representative under this Debenture are reasonable, and that any question as to the
reasonableness or otherwise of such instructions shall be determined as between the Applicable Representative and the Chargor.

27. PERPETUITY PERIOD

The perpetuity period under the rule against perpetuities, if applicable to this Debenture, shall be the period of eighty years from the date
of this Debenture.

28. NOTICES

All notices and other communications provided under this Debenture shall be served in accordance with the provisions of the First Lien
Intercreditor Agreement.

29. GOVERNING LAW

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

30. JURISDICTION

30.1 Hong Kong Courts

The courts of Hong Kong have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Debenture
(including a dispute regarding the existence, validity or termination of this Debenture or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Debenture.

30.2 Convenient Forum

The parties agree that the courts of Hong Kong are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

30.3 Exclusive Jurisdiction

This Clause 30 (Jurisdiction) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 30.1 (Hong Kong
Courts), it does not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To
the extent allowed by law the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

31. COUNTERPARTS

This Debenture may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Debenture.

THIS DEBENTURE has been signed on behalf of the Collateral Agent and executed as a deed by the Chargor and is delivered by it on the
date specified above.
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SCHEDULE 1
DETAILS OF ACCOUNTS

Account Type of
Bank name Address City Currency No. Account Name account SWIFT
Bank of China (Hong Kong)
Limited

Bank of China
Tower,1 Garden
Road, Hong Kong

Hong
Kong

USD [_________] SIG Combibloc
Limited

Current
Account

BKCHHKHH

Bank of China (Hong Kong)
Limited

Bank of China
Tower,1 Garden
Road, Hong Kong

Hong
Kong

EUR [_________] SIG Combibloc
Limited

Current
Account

BKCHHKHH

Bank of China (Hong Kong)
Limited

Bank of China
Tower,1 Garden
Road, Hong Kong

Hong
Kong

HKD [_________] SIG Combibloc
Limited

Current
Account

BKCHHKHH
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SCHEDULE 2
FORM OF NOTICE OF ASSIGNMENT OF INSURANCE

To: [Insurer]

Date: [��]

Dear Sirs,

We hereby give you notice that we have assigned to Wilmington Trust (London) Limited (the �Collateral Agent�) pursuant to a debenture
(the �Debenture�) entered into by us in favour of the Collateral Agent dated [��] all our right, title and interest in and to the proceeds of [insert
details of relevant insurance policy] (the �Policy of Insurance�). All references to the Collateral Agent in this notice include any person or
entity appointed as successor to Wilmington Trust (London) Limited as Collateral Agent.

With effect from your receipt of this notice we instruct you to:

1. make all payments and claims under or arising from the Policy of Insurance to the Collateral Agent [insert an account number if required]
or to its order as it may specify in writing from time to time;

2. note the interest of the Collateral Agent on the Policy of Insurance; and

3. disclose to the Collateral Agent, without further approval from us, such information regarding the Policy of Insurance as the Collateral
Agent may from time to time request and to send it copies of all notices issued by you under the Policy of Insurance.

With effect from your receipt of this notice all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from
the Policy of Insurance (including all rights to compel performance) belong to and are exercisable by the Collateral Agent.

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed copy letter and returning the same to the Collateral
Agent at 6 Broad Street Place, London EC2M 7JH, United Kingdom marked for the attention of Elaine Lockhart.

Yours faithfully,

for and on behalf of
SIG COMBIBLOC LIMITED
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[On copy only]

To: [��]

We acknowledge receipt of a notice in the terms set out above and confirm that we have not received notice of any previous assignments or
charges of or over any of the rights, title and interests and benefits referred to in such notice and that we will comply with the terms of that
notice.

We further confirm that no amendment or termination of the Policy of Insurance shall be effective unless we have given the Collateral Agent
thirty days written notice of such amendment or termination.

For and on behalf of [��]

By:
Dated:
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SCHEDULE 3
FORM OF NOTICE OF ASSIGNMENT OF ACCOUNT

To: [Account Bank]

Date: [��]

Dear Sirs,

We hereby give you notice that, pursuant to a Hong Kong law debenture (the �Debenture�) dated [��] and made between ourselves and
Wilmington Trust (London) Limited (the �Collateral Agent�), we have assigned and charged to the Collateral Agent all of our right, title and
interest in and to account number [��], account name [��] (including any renewal or redesignation of such account) and all monies standing to
the credit of that account from time to time (the �Account�). All references to the Collateral Agent in this notice include any person or entity
appointed as successor to Wilmington Trust (London) Limited as Collateral Agent.

You are hereby instructed that, following your receipt of any notice from the Collateral Agent that an Enforcement Event (as defined in the
Debenture) has occurred and is continuing:

(a) any existing payment instructions affecting the Account shall immediately be terminated and all payments and communications in respect
of the Account shall from that time onwards be made to the Collateral Agent or to its order (with a copy to the Chargor); and

(b) all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from the Account shall belong to the
Collateral Agent.

For the avoidance of doubt, unless and until you receive notice from the Collateral Agent that an Enforcement Event has occurred and is
continuing, the Account shall be operated as normal in accordance with the account mandate that currently exists.

Please accept this notice by signing the enclosed acknowledgement and returning it to the Collateral Agent at 6 Broad Street Place, London
EC2M 7JH, United Kingdom marked for the attention of Elaine Lockhart.

Yours faithfully

for and on behalf of
SIG COMBIBLOC LIMITED
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[on copy only]

To: [��]

Date: [��]

At the request of the Collateral Agent and SIG Combibloc Limited we acknowledge receipt of the notice of assignment and charge, on the
terms attached, in respect of the Account (as described in those terms). We confirm that:

(a)
the balance standing to the Account at today�s date is [��], no fees or periodic charges are payable in respect of the Account and there are
no restrictions on (a) the payment of the credit balance on the Account [(except, in the case of a time deposit, the expiry of the relevant
period)] or (b) the assignment of the Account to the Collateral Agent or any third party;

(b) we have not received notice of any previous and continuing assignments of, charges over or trusts in respect of, the Account;

(c)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event (as defined in the Debenture) has occurred
and is continuing, we will not without the Collateral Agent�s consent (a) exercise any right of combination, consolidation or set off which
we may have in respect of the Account or (b) amend or vary any rights attaching to the Account; and

(d)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event has occurred and is continuing, we will act
only in accordance with the instructions given by persons authorised by the Collateral Agent and we shall send all statements and other
notices given by us relating to the Account to the Collateral Agent.

For and on behalf of [��]

By:
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SCHEDULE 4

FORM OF ACKNOWLEDGEMENT FROM NOMINEE

To: Wilmington Trust (London) Limited, as Collateral Agent

Dear Sirs,

At the request of SIG Combibloc Limited (the �Chargor�), I/we hereby:

1. warrant and confirm that I am/we are the registered holder(s) of [insert number and description of relevant Shares and/or Related Assets]
in [insert name of Specified Company] (the �Share[s]�) and am/are holding the Share[s] as nominee for and on behalf of the Chargor;

2. acknowledge that the Chargor has, pursuant to a debenture (the �Debenture�) dated [ �� ] between the Chargor and you as Collateral
Agent, charged the Share[s] in favour of you as security upon the terms and conditions specified therein;

3. undertake that I/we shall, upon and at all times after the enforcement of the security constituted by the Debenture in respect of the
Share[s], hold the Share[s] on trust for you (or any other person whom you may nominate);

4.
undertake that I/we shall, upon being requested by you to do so, upon the enforcement of the security constituted by the Debenture,
transfer the legal title in the Share[s] to you (or any other person whom you may nominate) and do all acts and execute all documents as
may be necessary and/or as you may require for such purpose; and

5.
irrevocably and unconditionally appoint each of you and any Receiver (as defined in the Debenture) severally to be my/our attorney on
the terms of Clauses 18 (Power of Attorney) and Clause 26.2 (Delegation) of the Debenture (mutatis mutandis) as if I was/we were the
Chargor, and undertake to execute such further powers of attorney in such form as you may reasonably require from time to time.

Dated:

[in the case where the relevant nominee is a company incorporated in Hong Kong or a company incorporated outside Hong Kong which has a
company seal]

THE COMMON SEAL of )
[name of relevant nominee] )
was hereunto affixed )
in the presence of )

[in the case where the relevant nominee is a company outside Hong Kong which does not have any company seal]
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SIGNED, SEALED and DELIVERED )
as a DEED by )
[name of relevant authorised signatory] )
for and on behalf of )
[name of relevant nominee] )
in the presence of )

Witness:

[in the case where the relevant nominee is an individual]

SIGNED, SEALED and DELIVERED )
as a DEED by )
[name of relevant nominee] )
in the presence of )

Witness:
- 37 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 5
FORM OF LETTER OF RESIGNATION

To: The Board of Directors
[insert name of Specified Company] (the �Company�)
[insert address of registered office of the Company]

Date: [to be left blank]

Dear Sirs,

Debenture dated [ �� ] between SIG Combibloc Limited as Chargor and Wilmington Trust (London) Limited as Collateral Agent in
respect of the shares in the Company

Resignation

I hereby tender my unconditional and irrevocable resignation as a director of the Company with effect from the date of this letter. I confirm
that:

1.

I have no claims whatsoever against the Company or any of its subsidiaries or associated companies (if any) on any account (whether for
loss of office or for fees or otherwise howsoever), provided that this letter is delivered without prejudice to any rights I have for accrued
remuneration owing pursuant to my employment contract with the Company or for any claim I may have in respect of company pensions;
and

2.

there is no outstanding agreement or arrangement with the Company or any of its subsidiaries or associated companies (if any) under
which the Company or any of such subsidiaries or associated companies has or would have any obligation to me whether now or in the
future or under which I would derive any benefit other than any amounts due pursuant to my contract of employment with the Company
and related employer pension benefits.

SIGNED, SEALED and DELIVERED )
as a DEED by )
[name of director] )
in the presence of )

Name, address and signature of witness
Signature:

Name:
Address:
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SCHEDULE 6
FORM OF WRITTEN RESOLUTIONS

[insert name of Specified Company] (the ��Company��)

WRITTEN RESOLUTIONS OF THE BOARD OF DIRECTORS OF THE COMPANY

Dated: [to be left blank]

IT IS RESOLVED THAT:

1.

the following transfer of the shares in the Company be approved and that, upon the delivery to any director of the Company of a duly
completed instrument of transfer in respect of any of the following transfers, the name of the relevant transferee be entered forthwith in
the register of members of the Company in respect of the relevant shares so transferred and that new share certificates in respect of such
shares be issued forthwith to such transferee in accordance with the Articles of Association of the Company:

��
transfer of [to be left blank] shares in the Company from SIG Combibloc Limited (or its nominee(s) or successor(s) for the time
being) to the Collateral Agent (as defined in the Debenture) for the time being under the Debenture or any person(s) nominated by the
Collateral Agent in writing;

For the purpose of this paragraph 1, the �Debenture� means the debenture dated [ �� ] and made between SIG Combibloc Limited as
Chargor and Wilmington Trust (London) Limited as Collateral Agent (as amended from time to time).

2. each of the following persons be appointed as an additional director of the Company with immediate effect:

[to be left blank]

3. the resignation of the following persons as directors of the Company be accepted with immediate effect:

[to be left blank]

4. the above changes in directorships of the Company be notified to the Hong Kong Companies Registry as soon as shall be practicable and
that any director or the secretary of the Company be authorised to sign and deliver any relevant return in connection therewith.

[all the directors of the Company to state their names and sign]
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SCHEDULE 7
FORM OF LETTER OF UNDERTAKING AND AUTHORISATION

To: Wilmington Trust (London) Limited

Dear Sirs,

Debenture dated [ �� ] between SIG Combibloc Limited as Chargor and Wilmington Trust (London) Limited as Collateral Agent (the
��Debenture��) in respect of the shares in [insert name of Specified Company] (the ��Company��)

I hereby unconditionally and irrevocably:

1.
undertake to procure, to the extent of my powers as a director of the Company, that any or all of the shares in the Company which are
charged to you pursuant to the Debenture shall upon your request, at any time if the security constituted by the Debenture is enforceable in
accordance with its terms, be promptly registered in the name of yourself or (at your request) any person(s) whom you may nominate; and

2. authorise each of you and any other person(s) authorised by you severally to complete, date and put into effect:

(a) the attached letter of resignation signed by me;

(b) the attached written resolutions of the board of directors of the Company signed by me; and

(c) any other document signed by me and delivered pursuant to Clauses 5.4, 5.5 or 5.6 of the Debenture,

in each case, at any time if the security constituted by the Debenture is enforceable in accordance with its terms.

Dated:

SIGNED, SEALED and DELIVERED )
as a DEED by )
[name of relevant director] )
in the presence of )

Name, address and signature of witness
Signature:

Name:
Address:
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SIGNATURE PAGE FOR

SIG COMBIBLOC LIMITED DEBENTURE

The Chargor

SIGNED, SEALED and DELIVERED )
)

by Cindi Lefari )
under power of attorney )
dated 22 February 2010 )
and thereby executed by )
SIG COMBIBLOC LIMITED )
as its Deed in the presence of: ) /s/ Cindi Lefari

/s/ Chiara Brophy
Name of witness: Chiara Brophy
Address of witness: Level 25, 2 Park St., Sydney
Occupation of witness: Lawyer
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The Collateral Agent

Signed by )
WILMINGTON TRUST (LONDON) ) /s/ Elaine Lockhart
LIMITED )

By: Elaine Lockhart

Name:
Address: 6 Broad Street Place, London EC2M 7JH, United Kingdom
Fax: +44 (0)207 614 1122
Attention: Elaine Lockhart
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EXHIBIT 4.157

The taking of this document or any certified copy of it or any other document which constitutes substitute documentation for it, or
any document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

Share Pledge Agreement

between

1. SIG Finanz AG
as Pledgor

and

2. Wilmington Trust (London) Limited
as Pledgee and Collateral Agent
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Whereas:

A. Pursuant to the Credit Agreement (as defined below) the Lenders (as defined therein) under this agreement granted to the Borrowers (as
defined below) facilities as provided therein.

B. Pursuant to the Senior Secured Note Indenture (as defined below) the Issuers (as defined therein) have issued certain notes.

C. The Pledgor is foreseen to grant a pledge over its Shares (as defined below) in the Company (as defined below) as security for the Secured
Parties� (as defined below) respective claims against the Borrowers under the Loan Documents (as defined below).

D. The security created by or pursuant to this Agreement (as defined below) is to be administered by the Collateral Agent (as defined below)
for and on behalf of the Secured Parties pursuant to the relevant provisions of the First Lien Intercreditor Agreement (as defined below).

Now, it is agreed as follows:

1. Definitions

A term defined in the First Lien Intercreditor Agreement shall, unless otherwise defined in this Agreement, have the same meaning when used
in this Agreement or any notice given under or in connection with this Agreement and in addition:

Additional Collateral Agent��s Fee
Letter

means the fee letter dated 20 January 2010 among the Collateral Agent and Reynolds Group Holdings
Limited as amended, novated, supplemented, restated or modified from time to time.

Agreed Security Principles has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

Agreement means this share pledge agreement, as the same may from time to time be varied, amended, extended,
restructured, renewed, novated, supplemented, restated, replaced or modified from time to time.

Amendment No.1 and Joinder
Agreement

means the joinder agreement dated 21 January 2010 made among (amongst others) the Collateral Agent,
The Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to
which the Collateral Agent is
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appointed an additional collateral agent and becomes party to the First Lien Intercreditor Agreement.

Borrowers has the meaning given to it under the Credit Agreement from time to time.

Business Days has the meaning given to it under the Credit Agreement from time to time.

Collateral Agent means Wilmington Trust (London) Limited, as joint and several creditor for and on behalf of itself and
each of the Secured Parties on the terms and conditions set out in the First Lien Intercreditor Agreement.
The term �Collateral Agent� shall include any person for the time being appointed as collateral agent, or
as an additional collateral agent, for the purpose of, and in accordance with, the First Lien Intercreditor
Agreement and shall include successors, transferees and permitted assigns.

Collateral Rights means all rights, powers and remedies of the Collateral Agent provided by this Agreement or by law.

Company means SIG Austria Holding GmbH, a limited liability company organised under the laws of Austria with
its seat in Saalfelden am Steinernen Meer, Austria, and its business address as at the date of this
Agreement at Industriestraße 3, 5760 Saalfelden, Austria, registered in the Austrian companies register
(Firmenbuch) under file number FN 236071 p.

Credit Agreement means a credit agreement dated as of 5 November 2009, among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International
Holdings Inc., Closure Systems International B.V. and the Company as borrowers, Reynolds Group
Holdings Limited, the lenders from time to time party thereto and Credit Suisse AG (formerly known as
Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.

Enforcement Event means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

Existing Shares means 100% of the shares in the share capital of the Company on the date of this Agreement held by the
- 4 -
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Pledgor and representing an aggregate nominal amount of EUR 1,000,000.00 (Euro one million) and
such shares being fully paid in, together with all ancillary rights and claims associated with the Existing
Shares, in particular the Related Assets.

First Lien Intercreditor
Agreement

means the first lien intercreditor agreement dated 5 November 2009 among (amongst others) The Bank
of New York Mellon as collateral agent and as trustee under the Senior Secured Note Indenture, Credit
Suisse AG (formerly known as Credit Suisse) as administrative agent under the Credit Agreement and
the Loan Parties, as amended, novated, supplemented, restated or modified from time to time (including
by the Amendment No.1 and Joinder Agreement which added the Collateral Agent as a collateral agent
under the First Lien Intercreditor Agreement).

Future Shares means all additional shares to be held by the Pledgor in the share capital of the Company in whatever
nominal value which the Pledgor may acquire in the future in the event of an increase of the capital of the
Company, in the event of a merger of the Company, in the event of a demerger of the Company, in the
event of a conversion of the Company, or otherwise based on and/or related to the Existing Shares,
together with all ancillary rights and claims associated with the Future Shares, in particular the Related
Assets.

Intercreditor Arrangements means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

Issuers has the meaning given to it in the Senior Secured Note Indenture, including their successors in interest.

Lien has the meaning given to it in the First Lien Intercreditor Agreement.

Loan Documents means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any
other document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

Loan Parties means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.
- 5 -
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Loan Parties�� Agent means Reynolds Group Holdings Limited (previously known as Rank Group Holdings Limited).

Parallel Obligations means the independent obligations of any of the Loan Parties arising pursuant to the First Lien
Intercreditor Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party
to the other Secured Parties (or any of them) under the Loan Documents.

Party means a party to this Agreement. The term �Parties� means any of them.

Pledge has the meaning given to it in Clause 4.1.

Pledgee means the Collateral Agent.

Pledgor means SIG Finanz AG, a company organized under the laws of Switzerland, registered with the
Handelsregister des Kanton Schaffhausen Nr. CH 290.3.004.147-6, with its seat in Neuhausen am
Rheinfall, Switzerland and its business address as at the date of this Agreement at Laufengasse 18,
CH-8212 Neuhausen am Rheinfall.

Principal Finance Documents means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.

Private Sale has the meaning given to it in Clause 8.1.

Public Auction has the meaning given to it in Clause 8.1.

Related Assets means all dividends, interest and other monies payable in respect of the Shares and all other rights,
benefits and proceeds in respect of or derived from the Shares (whether by way of redemption, bonus,
preference, option, substitution, conversion or otherwise) held by or to the order of the Pledgor at any
time.

Secured Obligations means all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security
interest to the Secured Parties (or any of them) under each or any of the Loan Documents including in
particular, but not limited to, the Parallel Obligations together with all costs, charges and expenses
incurred by any Secured Party in connection with
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the protection, preservation or enforcement of its respective rights under the Loan Documents or any
other documents evidencing or securing any such liabilities provided always that the Pledgor (A) shall
only be liable under this Agreement or any other Loan Document (including, for the avoidance of doubt,
any restructuring of the Pledgor�s rights of set-off and/or subrogation and its duties to subordinate
claims) in relation to obligations (other than obligations under the Loan Documents of (y) the Pledgor
(i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under a Local Facility
Agreement (as defined in the Credit Agreement), (iii) incurred as a party to and beneficiary under any
Hedging Agreement (as defined in the Credit Agreement), (iv) owed as Cash Management Obligations,
provided the Pledgor is a beneficiary of the Cash Management Services causing such Cash Management
Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and beneficiary under any
Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured Note Indenture have
been made available to the Pledgor, up to such proceeds and (z) a direct or indirect subsidiary of the
Pledgor (the �Pledgor�s Subsidiary�) (i) incurred as Borrower under the Credit Agreement, (ii) incurred
as borrower under a Local Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a
party to and beneficiary under any Hedging Agreement (as defined in the Credit Agreement), (iv) owed
as Cash Management Obligations, provided the Pledgor�s Subsidiary is a beneficiary of the Cash
Management Services causing such Cash Management Obligations (all as defined in the Credit
Agreement), (v) incurred as a party to and beneficiary under any Additional Agreement or (vi) to the
extent certain proceeds of the Senior Secured Note Indenture have been made available to the Pledgor�s
Subsidiary, up to such proceeds) to the extent such obligations do not constitute a repayment of capital
(Einlagerueckgewaehr), a violation of the legally protected reserves (gesetzlich geschuetzte Reserven) or
a payment of a (constructive) dividend prohibited by the Swiss Federal Code of Obligations by the
Pledgor and in the maximum amount of its profits available for the distribution of dividends at the point
in time the Pledgor�s obligations fall due (being the balance sheet profits and any free reserves made for
this purpose, in each case in accordance with the relevant Swiss law); (B) pass for such payments
shareholder�s resolutions for the distribution of dividends in
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accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force at that
time (currently the profits available for the distribution of dividends as described above must be
determined based on an audited balance sheet and such shareholders� resolution must be based on a
report from the Pledgor�s auditors approving the proposed distribution of dividends); and (C) deduct
from such payments Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in
force from time to time) and subject to any applicable double taxation treaty and/or agreements entered
into with the Swiss Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii) give evidence to the respective Secured Party beneficiary or Secured Parties beneficiaries (as the
same may be) of such deduction in accordance with Section 2.20 of the Credit Agreement (Taxes) and
Section 4.15 of the Senior Secured Note Indenture (Withholding Taxes);

(iii) but if such a deduction is made, not be obliged to gross-up pursuant to Section 2.20 of the Credit
Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture (Withholding Taxes) to the
extent that such gross-up would result in the aggregate amounts paid to the Secured Parties
beneficiaries and the Swiss Federal Tax administration exceeding the maximum amount of its profits
available for the distribution of dividends.

Secured Parties means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

Security Documents has the meaning given to it in the First Lien Intercreditor Agreement.

Senior Secured Note Indenture means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and
registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time.

Shares means the Existing Shares and the Future Shares.
- 8 -
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2. Construction

In this Agreement, unless the context otherwise requires:

(a) the rules of interpretation contained in the First Lien Intercreditor Agreement apply to the construction of this Agreement and any
notice given under or in connection with this Agreement.

(b) unless otherwise stated, a �Clause� is a reference to a Clause of this Agreement;

(c) unless otherwise stated, a �Schedule� is a reference to a Schedule of this Agreement and references to this Agreement include its
Schedules;

(d) words importing the plural shall include the singular and vice versa;

(e)

a reference to (or to any specified provision of) any agreement, deed or other instrument (for the avoidance of doubt including, but not
limited to, such agreements, deeds or other instruments which are entered into prior to or after the conclusion of this Agreement) is to
be construed as a reference to that agreement, deed or other instrument or that provision as from time to time amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified; and

(f) this Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

3. Secured Obligations

3.1 The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Secured Obligations. The
security created hereunder shall remain in full force and effect as a continuing security for the Secured Obligations unless and until the earlier
of the following occurs: (i) discharge by the Collateral Agent, (ii) complete satisfaction or explicit waiver of any and all Secured Obligations
or (iii) discharge in accordance with Clauses 16.1 or 16.2.

3.2 The parties to this Agreement agree that in the case of a transfer or assignment or novation of any Secured Obligations in accordance with
the terms of the Principal Finance Documents, the Pledges hereunder shall not lapse but shall continue to secure such transferred or assigned
or novated Secured Obligations.

3.3 Furthermore, the parties to this Agreement agree that in case of a substitution of any Loan Party or the assumption of any of the Secured
Obligations from any Loan Party or the
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transfer of any of the Secured Obligations from any Loan Party to another person, the Pledges hereunder shall not lapse but shall continue to
secure such Secured Obligations in accordance with section 1407 para 2 of the Austrian General Civil Code (Allgemeines Bürgerliches
Gesetzbuch).

4. Pledges

4.1 The Pledgor hereby pledges to the Collateral Agent the Shares (each a �Pledge� and together the �Pledges�).

4.2 Subject to any Liens permitted by the Principal Finance Documents and subject to any Legal Reservations (as defined in the Credit
Agreement), the Pledges shall rank ahead of any other Lien now in existence or created in future in or over any of the Shares, unless otherwise
permitted by the Principal Finance Documents. The validity and effect of each of the Pledges shall be independent from the validity and effect
of any other Pledges created hereunder.

4.3 The Collateral Agent hereby accepts the Pledges.

4.4 Each of the Pledges is in addition and without prejudice to any other security that a Secured Party may now or hereafter hold in respect of
the Secured Obligations.

5. Dividends

5.1 Subject to Clause 5.2 below, the Pledges constituted by this Agreement include the present and future rights to:

(a) receive dividends payable in relation to the Shares, if any;

(b)
receive liquidation proceeds, consideration for redemption (Einziehungsentgelt), repaid capital in case of a capital decrease, any
compensation in case of termination (Kündigung) and/or withdrawal (Austritt) of a shareholder of the Company, the surplus in case of
surrender (Preisgabe) and all other pecuniary claims, in each case, associated with the Shares; and

(c)
subscribe newly issued Future Shares issued by the Company to the Pledgor. For the avoidance of doubt, the Company is permitted to
issue shares to other persons (other than the Pledgor) and those shares are not subject to this Pledge, so the Collateral Agent shall not
have any right to such shares under this Agreement.

5.2 Notwithstanding the rights pledged hereunder, including those rights set out in Clause 5.1, the Pledgor shall (subject to the terms of the
Principal Finance Documents) be entitled to receive and retain all dividend payments whether in cash, by the issue of any loan note or debt
instrument in respect of the Shares or otherwise and hold and exercise the benefit of all rights set out in Clause 5.1 (i) unless an Enforcement
Event has occurred and is con-
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tinuing or (ii) unless the exercise of such rights is prohibited by the Principal Finance Documents.

5.3 Notwithstanding Clause 5.2 above, if an Enforcement Event has occurred and is continuing:

(a) dividends paid or payable by way of cash or otherwise distributed in exchange for the Shares; and

(b) dividends or other distributions paid or payable in cash in respect of the Shares in connection with the partial or total liquidation or
dissolution of the Company or in connection with the reduction of capital, capital surplus or paid-in surplus; and

(c) cash or other property or instrument paid, payable or otherwise distributed in respect of principal of or on redemption of the Shares,

shall be and shall forthwith be delivered to the Collateral Agent to be held as security and shall, if received by the Pledgor, be received as
trustee of the Collateral Agent and kept segregated from the other property or funds of the Pledgor and be forthwith delivered to the Collateral
Agent as security in the same form as so received (with any necessary endorsement). The terms of this Agreement shall apply mutatis
mutandis to such security.

5.4 Throughout the existence of this Agreement, during such time as the Pledgor shall record any claims set out in Clause 5.2 hereof in its
books and accounts, it shall keep an annotation (Buchvermerk) of such pledge in such books and accounts specifying the signing date of this
Agreement, as well as the Collateral Agent as pledgee. Subject to the Agreed Security Principles, the Pledgor shall maintain and, if
appropriate, modify such annotation (and take such other steps and actions from time to time) as may be necessary in order to ensure the
validity and perfection of the pledge under the applicable law.

6. Exercise of Voting Rights

6.1 Unless an Enforcement Event has occurred and is continuing, the voting rights and all other rights and powers not otherwise prohibited by
the Principal Finance Documents resulting from and relating to the Shares remain with the Pledgor, provided that the Pledgor shall not
exercise such voting or other rights in any manner in respect of, or otherwise permit or agree to (i) any variation of the rights attaching to or
conferred by all or any of the Shares or (ii) any increase in the issued share capital of the Company, in each case, to the extent such action
would adversely affect the validity or enforceability of the security created by this Agreement. The Pledgor undertakes to exercise its voting
rights from time to time so that no resolutions are passed which adversely affect the validity or enforceability of the security created by this
Agreement, in particular but not limited to, any resolution in respect of the reduction or increase of the Company�s share capital, any merger
or demerger of the Company or its liquidation, dissolution or the termination of its existence or the cessation of its business activities, in each
case unless otherwise permitted by the Principal Finance Documents or with the prior written consent of the Collateral Agent.
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6.2 The Pledgor shall not take, or participate in, any action which results or would result in the Pledgor�s loss of ownership of the Shares or
pursue any other transaction which would have the same result as a sale, transfer, encumbrance or other disposal of the Shares or which would
for any other reason be inconsistent with the security interest of the Collateral Agent or the security purpose (as described in Clause 3 hereof)
or defeat, materially impair or circumvent the rights of the Secured Parties, except pursuant to a transaction foreseen or permitted by the Loan
Documents or with the prior written consent of the Collateral Agent.

6.3 The Pledgor shall inform the Collateral Agent without delay of all matters concerning the Company of which the Pledgor is or becomes
aware, which would materially adversely affect the validity or enforceability of the security created by this Agreement. The Pledgor shall
allow, following the occurrence of an Enforcement Event and subsequent enforcement of the Pledges pursuant to Clause 8.1 the Collateral
Agent or, as the case may be, its proxy or any other person designated by the Collateral Agent in accordance with this Agreement to
participate in all such shareholders� meetings of the Company. The Collateral Agent�s right to attend all shareholders� meetings shall lapse
immediately once the earlier of the following occurs: (i) discharge by the Collateral Agent, (ii) complete satisfaction of any and all Secured
Obligations or (iii) discharge in accordance with Clause 16.1.

7. Perfection of Security and Further Security

7.1 The Pledgor hereby undertakes, subject to the Agreed Security Principles, to make all notices, registrations and filings required by the
Collateral Agent (acting on the reasonable instruction of the Applicable Representative) in relation to this Agreement, in particular with regard
to Future Shares acquired by the Pledgor by whatever means and in whatever way, including the merger with other companies, the demerger
of the Company, the conversion of the Company or the acquisition of other enterprises.

7.1.1 Upon signing of this Agreement the Pledgor will promptly

(a)
notify the Company of this Pledge by letter substantially in the form of Schedule C to this Agreement. By countersigning
Schedule C to this Agreement the Company confirms that it has been given full notice that its shareholder, SIG Finanz AG, has
pledged all Shares to the Collateral Agent as provided for in this Agreement; and

(b) mark in its books the Existing Shares as being pledged.

7.1.2 With regard to any and all Future Shares acquired by the Pledgor, the Pledgor will promptly after the acquisition of such Future Shares
mark in its books such Future Shares as being pledged.

7.2 In case of a conversion of the Company, a merger or demerger of the Company or any other form of reorganisation and/or restructuring
relating to the Company, the shares held by the Pledgor in any successor company to the Company (if such successor company is

- 12 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


incorporated in Austria) shall, subject to obtaining any necessary consents, also be covered by the Pledges established under this Agreement.
The Pledgor shall take, subject to the Agreed Security Principles, all steps to effectuate and perfect such pledge including the execution and
effectuation of a new pledge in the same rank. To that end the Pledgor will, subject to the Agreed Security Principles, provide the Collateral
Agent with all documents required by the Collateral Agent (acting on the reasonable instruction of the Applicable Representative) for
(i) assessing the actions with respect to and the effects of conversion, merger, split-off or other form of reorganization and/or restructuring, and
(ii) the creation, enforcement, perfection or registration of any new security interest in favour of the Collateral Agent including drafts of the
merger and/or conversion and/or reorganisation and/or restructuring documents in advance.

8. Enforcement of Pledges

8.1 Subject to the Legal Reservations (as defined in the Credit Agreement), the Pledgor herewith grants its express consent that if an
Enforcement Event has occurred and is continuing, the Collateral Agent shall be entitled to realize without writ, judgement or any other legal
court action the Shares by applying in analogy the provisions of sections 466a et seq. of the Austrian General Civil Code (Allgemeines
Bürgerliches Gesetzbuch � ABGB) and § 368 para 1 of the Austrian Business Code (Unternehmensgesetzbuch � UGB) by public auction
(�Public Auction�) or by private sale either with or without the assistance of a court (�Private Sale�). In such case the Collateral Agent is
obliged to request in writing that the party causing the default and the Pledgor meet their respective obligations within 2 weeks of service of
such request and shall inform the Pledgor and such Party in default in such request that a Public Auction or Private Sale will take place if the
relevant obligations are not performed in full. The Public Auction or the Private Sale can take place only after the aforementioned term has
elapsed without full performance of the outstanding obligations. The Public Auction or the Private Sale may take place at any place in Austria
or Germany. Subject to the Legal Reservations (as defined in the Credit Agreement), the Pledgor herewith expressly agrees that the Collateral
Agent is entitled to enforce its rights and remedies under the Pledges in the above manner and it expressly waives any rights of first refusal,
option rights, consent requirements and any other rights which it might now or in the future have with respect to the Shares, so that any
enforcement of the Pledges may occur freely and without restriction.

8.1.1 Any Private Sale or Public Auction shall only be made upon prior assessment of the Shares by an Austrian independent certified public
accountant. If the Pledgor and the Collateral Agent do not reach agreement on the identity of the Austrian independent certified public
accountant within 10 days after the lapse of the aforementioned period of 2 weeks, such independent certified public accountant shall be
appointed by the President of the Chamber of Accountants, Vienna (Kammer der Wirtschaftstreuhänder, Wien). The assessment of the Shares
shall be made by such certified public accountant in accordance with the Rules and Guidelines (KFS BW1) of the Special Committee for
Business Management and Organization of the Institute for Business Management, Tax Law and Organization of the Chamber of Certified
Public Accountants for the Valuation of Enterprises (Fachgutach
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ten (KFS BW1) des Fachsenats für Betriebswirtschaft und Organisation des Instituts für Betriebswirtschaft, Steuerrecht und Organisation der
Kammer der Wirtschaftstreuhänder über die Unternehmensbewertung) as may be valid from time to time or in accordance with any
appropriate substitute rules and guidelines. Within a period of at least 4 weeks from the date of service of the respective letter of demand, the
Collateral Agent shall inform the Pledgor and the party causing the default of the terms and conditions, the place, the time and the Collateral
Agent�s instructions for the Public Auction or the Private Sale. In case of both a Public Auction and a Private Sale the Shares must not be
transferred at a price which is below the value assessed by the expert. Each Secured Party, any affiliates of each Secured Party, the Pledgor as
well as the Collateral Agent are entitled to participate in a Public Auction or in a Private Sale.

8.1.2 The Pledgor may notify the Collateral Agent of potential bona-fide purchasers willing to acquire the Shares at the price which is at least
equal to the price assessed by the expert. A bona-fide purchaser shall only be a person that is able to pay the full price of the Shares
immediately in cash. The Private Sale shall be made with the diligence usual for a bank and with due observance of the Pledgor�s interests.

8.1.3 Subject to the Legal Reservations (as defined in the Credit Agreement), the Pledgor herewith grants its express consent that if an
Enforcement Event has occurred and is continuing, the Collateral Agent shall be entitled to collect from the Company on behalf of the Pledgor
� without writ, judgement or any other legal court action � payments on account of rights to dividend by simple notification to the Company
that an Enforcement Event has occurred and is continuing, and the Pledgor shall use all reasonable endeavours to procure that the Company
acts in accordance therewith. As from receipt of the aforementioned notification, provided such Enforcement Event specified in the
notification is continuing, the Pledgor shall use all reasonable endeavours to procure that the Company does not effect payment of dividends to
the Pledgor.

8.1.4 For the purposes of a Public Auction or Private Sale in accordance with Clause 8.1 the Pledgor hereby irrevocably authorizes and
empowers the Collateral Agent by separate power of attorney to demand and apply for a Public Auction or Private Sale in the name of the
Pledgor and to take all steps necessary to effect such a realization. For the purposes of a Public Auction or a Private Sale in accordance with
Clause 8.1 the Pledgor hereby grants to the Collateral Agent an irrevocable power of attorney to sign and execute on its behalf a notarial deed
on the assignment, in full or in part, of the Shares to one or several purchaser(s) of such Shares in the Public Auction or the Private Sale at a
price determined on such occasion, to sign all documents and make all legally binding declarations related thereto, in particular to sign one or
more assignment deeds in the form of a notarial deed, also in the form of an offer and acceptance deed, to receive the transfer price on the
Pledgor�s behalf and to determine all conditions of such agreements. Furthermore, promptly upon signing of this Agreement the Pledgor
grants a power of substitution within the scope of this power of attorney to the Collateral Agent (Schedule A). For the avoidance of doubt, the
Collateral Agent agrees that the rights and powers under the power of attorney in this Clause 8.1.4 and Schedule A are exercisable, and it will
exercise such rights and powers, only if an Enforcement Event has occurred and is continuing.
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8.1.5 Upon signing of this Agreement, the Pledgor grants by separate deed a power of attorney to the Collateral Agent to represent the Pledgor
as shareholder of the Company in shareholders� meetings of the Company and when passing resolutions in writing and to exercise the
Pledgor�s voting rights (Schedule B) in each case if an Enforcement Event has occurred and is continuing. The Collateral Agent may exercise
this power of attorney only (i) if an Enforcement Event has occurred and is continuing or (ii) upon receiving notice from the Applicable
Representative, the Loan Parties� Agent and/or the Pledgor of failure by the Pledgor to comply with a further assurance or perfection
obligation under Clause 14 within 10 Business Days of being notified of that failure (with a copy of that notice being sent to the Loan Parties�
Agent) and being requested to comply and then only in respect of such further assurance or perfection obligations.

8.2 In case the Secured Parties acting through the Collateral Agent should seek to enforce the Pledges pursuant to, and in accordance with
Clause 8.1 above, the Pledgor shall, at its own expense, render forthwith all necessary assistance in order to facilitate the prompt sale of the
Shares or any part thereof and/or the exercise by the Secured Parties acting through the Collateral Agent of any other right they may have
under this Agreement as Secured Parties. The Pledgor as sole shareholder of the Company herewith irrevocably consents to the transfer of the
Shares or any part thereof to any third party in accordance with the provisions of this Agreement.

8.3 In the event of the enforcement of the Pledges, no rights of the Secured Parties shall pass to the Pledgor by subrogation or otherwise unless
and until all of the Secured Obligations have been satisfied and discharged finally and in full. Until then, the Secured Parties shall be entitled
to treat all enforcement proceeds as additional collateral for the Secured Obligations or to seek satisfaction from such proceeds at any time.

8.4 The proceeds from the enforcement of the Pledges shall, after deduction of enforcement costs, which are to be borne by the Pledgor to the
extent set out in the Principal Finance Documents, and any preferential debts, be paid to the Collateral Agent. Any moneys received by the
Collateral Agent pursuant to this Agreement and/or under the powers hereby conferred shall be applied by the Collateral Agent in accordance
with the terms of the Intercreditor Arrangements, save that any amount received or recovered in excess of the Secured Obligations shall be
returned to the Pledgor.

8.5 The Collateral Agent may determine which of the securities granted pursuant to the Security Documents, if applicable, shall be used to
satisfy the Secured Obligations in accordance with the Intercreditor Arrangements.

8.6 The Pledgor waives its rights of revocation (Anfechtbarkeit) to the extent legally permissible and its right to set-off (Aufrechenbarkeit).

8.7 The Pledgor as sole shareholder of the Company grants his express consent and authorization to the enforcement of the Pledges by the
Collateral Agent in accordance with Clauses 8.1 to 8.6.
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8.8 Subject to the terms of and to the extent set out in the Principal Finance Documents, the Pledgor agrees that the Collateral Agent, its
officers, employees, advisors, agents and delegates shall not be bound by any applicable banking secrecy obligations, including, but not
limited to, the obligation as stipulated in section 38 of the Austrian Banking Act (Bankwesengesetz), in connection with the creation and
enforcement of the Pledges.

9. Undertakings of the Pledgor

During the term of this Agreement, the Pledgor undertakes to the Secured Parties (unless with the prior written consent of the Collateral Agent
(acting on the reasonable instructions of the Applicable Representative) or unless otherwise permitted by the terms of the Principal Finance
Documents or this Agreement):

(a) not to sell or to dispose of the Shares or any interest therein; and

(b) not to create or agree to create, grant or permit to exist any restriction on the ability to transfer or realise, all or any part of the Shares;
and

(c)

to effect promptly any payments to be made in respect of the Shares. If the Pledgor fails to make any such payment within 10
Business Days of being notified of that failure, the Collateral Agent may make that payment on behalf of the Pledgor and any sums so
paid by the Collateral Agent shall be reimbursed by the Pledgor promptly on demand, together with interest on those sums. Such
interest shall be calculated from the date on which such payment is made by the Collateral Agent up to the actual date of payment by
the Pledgor to the Collateral Agent (after, as well as before, judgement) at such commercial rate as the Collateral Agent may
determine (acting on the reasonable instruction of the Applicable Representative) in accordance with the Principal Finance
Documents; and

(d) not to transfer any Shares nor to offer any Future Shares to a third party; and

(e)
not to defeat, impair or circumvent in any way the rights of the Collateral Agent and the Secured Parties created hereunder, if such
action, measures or omissions would have a Material Adverse Effect (as defined in the Credit Agreement or, if the Credit Agreement
is no longer existing, any Additional Agreements); and

(f) to ensure that the Future Shares, if any, will be fully paid in and there will not be any obligation for a shareholder of the Company to
make additional contributions to the Company in this regard.

10. Acknowledgment by Pledgor

The Pledgor acknowledges that:
- 16 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(a) to its knowledge based upon a consolidated group company approach it will receive adequate direct or indirect benefits as a result of
the transactions contemplated by the Loan Documents; and

(b) to its knowledge each Secured Party has acted in good faith in connection with the Pledges pursuant to this Agreement and the
transactions contemplated by the Loan Documents.

11. Representations and Warranties of the Pledgor

11.1 The Pledgor represents and warrants to the Collateral Agent and the other Secured Parties that on the date of this Agreement with
reference to the facts and circumstances then existing:

(a) the Existing Shares comprise 100% of the shares of the Company; and

(b)
subject to any rights to dispose of all or any Shares that the Pledgor has under the terms of the Loan Documents, it is, and will be, the
legal and beneficial owner, free from any encumbrances, including but not limited to pre-emption rights, of all of the Shares owned
by it, other than as permitted by the Principal Finance Documents or arising under applicable laws; and

(c) the Existing Shares have been duly and validly issued and are paid in with an amount of EUR 1,000,000.00 and there is not any
obligation for a shareholder of the Company to make additional contributions to the Company in respect of the Existing Shares; and

(d) unless otherwise permitted under the terms of the Loan Documents, it has not sold or disposed of, the benefit of all or any of its rights,
title and interest in the Shares.

11.2 All the representations and warranties in Clauses 11.1(b), (c) and (d) are made to each Secured Party on the date of this Agreement and
all such representations and warranties are deemed to be repeated as true and correct in each material respect by the Pledgor to each Secured
Party on the date of a Credit Event (as defined in the Credit Agreement) during the continuance of this Agreement.

12. Duration and Independence

12.1 This Agreement shall remain in full force and effect until the earlier of the following occurs: (i) discharge by the Collateral Agent,
(ii) complete satisfaction or explicit waiver of any and all Secured Obligations or (iii) discharge in accordance with Clauses 16.1 or 16.2.

12.2 This Agreement shall create a continuing security which means that no change, amendment, supplement or novation whatsoever of the
Secured Obligations and/or in the Loan Documents or in any document or agreement related to the Secured Obligations
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and/or any of the Loan Documents shall affect the validity or the scope of this Agreement nor the obligations which are imposed on the
Pledgor pursuant hereto.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given in favour of the Secured
Parties. None of such other security or guarantee shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

13. Partial Invalidity; Waiver

13.1 If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the validity,
legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal or
unenforceable provision shall be deemed to be replaced by such valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties in respect of the invalid, illegal or unenforceable provision.

13.2 In particular, the Pledges shall not be affected and shall in any event extend to any and all Shares held by the Pledgor in the Company
even if the percentage of shareholding or the nominal value of the Existing Shares or the aggregate share capital of the Company as stated in
Clause 1 are inaccurate or deviate from the actual facts.

13.3 No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent or the Secured Parties, any right or remedy
hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise
thereof or the exercise of any other right or remedy.

13.4 The security interest constituted by this Agreement and the Collateral Rights shall be cumulative, in addition to and independent of every
other security which the Collateral Agent may at any time hold for the Secured Obligations or any rights, powers and remedies provided by
law. No prior security held by the Collateral Agent over the whole or any part of the Shares shall merge into the security interest constituted by
this Agreement.

14. Further Assurance

14.1 Subject to the Agreed Security Principles, the Pledgor shall promptly execute all documents (including transfers) and do all things
(including the delivery, transfer, assignment or payment of all or part of the Shares to the Collateral Agent or its nominee(s)) that the Collateral
Agent may specify (upon the reasonable instruction of the Applicable Representative) for the purpose of (a) (if an Enforcement Event has
occurred and is continuing) exercising the Collateral Rights or (b) securing and perfecting the security intended to be created by this
Agreement over all or any part of the Shares.
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14.2 At any time if an Enforcement Event has occurred and is continuing, the Pledgor shall upon demand from the Collateral Agent execute
all documents and do all other things that the Collateral Agent may require (upon the reasonable instruction of the Applicable Representative)
to facilitate the realisation of the Shares.

15. Amendments; Waiver

Any amendments, changes, variations or waivers to this Agreement may be made only with the agreement of the Pledgor and the Collateral
Agent in writing and, if required under Austrian statutory law, in the form of a notarial deed. This applies also to this Clause 15.

16. Miscellaneous

16.1 The security constituted by this Agreement shall be released, reassigned, re-transferred and cancelled:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor, upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Austrian law.

16.2 If the Pledgor disposes of any Shares and that disposal is permitted by the Principal Finance Documents, such Shares shall, unless an
Enforcement Event has occurred and is continuing, be automatically released, re-assigned, re-transferred and cancelled from the security
constituted by this Agreement with effect from the day of such disposal and the Collateral Agent (at the expense and cost of the Pledgor) shall
do all such acts which are reasonably requested by the Pledgor in order to release, re-assign, re-transfer and cancel the relevant Shares from
the security constituted by this Agreement. Any or all of the Shares shall also be released, re-assigned, re-transferred and cancelled in
accordance with and to the extent permitted by the Intercreditor Arrangements.

16.3 Any settlement or discharge between the Pledgor and the Collateral Agent shall be conditional upon no security or payment to the
Collateral Agent by the Pledgor or any Loan Party being avoided, set aside, ordered to be refunded or reduced by virtue of any provision or
enactment relating to insolvency, and accordingly the Collateral Agent shall be entitled to recover from the Pledgor that security or the amount
of any such payment as if that settlement or discharge had not occurred.

16.4 None of the Collateral Agent, its nominee(s) or any receiver appointed pursuant to this Agreement shall be liable by reason of (a) taking
any action permitted by this Agreement or (b) any neglect or default in connection with the Shares or (c) the taking possession or re-
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alisation of all or any part of the Shares, except to the extent provided in the Principal Finance Documents.

16.5 For the purpose of or pending the discharge of any of the Secured Obligations, the Collateral Agent may convert any money received,
recovered or realised or subject to application by it under this Agreement from one currency to another, which the Collateral Agent considers
necessary (acting on the reasonable instruction of the Applicable Representative) to cover the obligations and liabilities comprised in the
Secured Obligations and any such conversion shall be effected at the Collateral Agent�s spot rate of exchange for the time being for obtaining
such other currency with the first currency.

16.6 This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee, transferee or successor in title of the Collateral Agent and any person who, under
the laws of its jurisdiction of incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this Agreement
or to which, under such laws, those rights and obligations have been transferred.

16.7 Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Austrian law), the Collateral Agent shall
have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Agreement
(including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent
exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent.

16.8 To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement and in the Additional Collateral Agent�s Fee Letter, the
Pledgor shall, notwithstanding any release or discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its
attorneys and any delegate against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain
as a consequence of any breach by the Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and
powers conferred on them by this Agreement or otherwise relating to the Shares.

16.9 The Pledgor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable Representative. In so
acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the protections, immunities, rights,
indemnities and benefits conferred on the collateral agent under the Principal Finance Documents.

16.10 For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with Clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the Collateral
Agent may assume that any and all instructions received by it from the Applicable Representative under this Agreement are reasonable, and
that any question as to the rea-
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sonableness or otherwise of such instructions shall be determined as between the Applicable Representative and the Pledgor.

17. Execution in Counterparts

This Agreement may be executed in any number of counterparts and by different parties hereto in separate counterparts, each of which when
so executed shall be deemed to be an original and all of which taken together shall constitute one and the same Agreement. In this respect the
Collateral Agent and the Pledgor agree not to contest the validity of an uncertified copy of this Agreement in any court or enforcement
proceedings in the Republic of Austria.

18. Stamp Duty

The Parties agree that the provisions of sections 9.19 (Place of Performance) and 9.20 (Austria Stamp Duty) of the Credit Agreement (and, if
the Credit Agreement is no longer in existence, an equivalent clause in any Additional Agreement) and the provisions of sections 5.15 (Place
of Performance) and 5.16 (Austrian Stamp Duty) of the First Lien Intercreditor Agreement (and, if the First Lien Intercreditor Agreement is no
longer in existence, an equivalent clause in any Intercreditor Arrangements) shall apply to this Agreement as if incorporated herein mutatis
mutandis, to the extent relating to the Pledgor and the Collateral Agent.

19. Choice of Law

This Agreement shall be governed in all respects by the laws of Austria.

20. Settlement of Disputes

20.1 Jurisdiction of English Courts

(a) The courts of England, shall have exclusive jurisdiction to settle any dispute arising out of or in connection with this Agreement
(including a dispute regarding the existence, validity or termination of this Agreement).

(b) The Parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes and accordingly no Party
will argue to the contrary.

20.2 Clause 20.1 is for the benefit of the Collateral Agent only. As a result, the Collateral Agent shall not be prevented from taking
proceedings relating to a dispute in any other courts with jurisdiction. To the extent allowed by law, the Collateral Agent may take concurrent
proceedings in any number of jurisdictions.

20.3 Without prejudice to any other mode of service allowed under any relevant law, the Pledgor:
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(a) irrevocably appoints Law Debenture Corporate Services Limited as its agent for service of process in relation to any proceedings before
the English courts in connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Pledgor of the process will not invalidate the proceedings concerned.
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COLLATERAL AGENT

4 March 2010, London, United Kingdom

/s/ Elaine Lockhart
Wilmington Trust (London) Limited

By: Elaine Lockart

PLEDGOR

4 March 2010, Sydney, Australia

/s/ Cindi Lefari
SIG Finanz AG

By: Cindi Lefari
Attorney

/s/ Mark Dunkley
SIG Finanz AG

By: Mark Dunkley
Attorney
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Schedule A

SPEZIALVOLLMACHT SPECIAL POWER OF ATTORNEY
und and

EIDESSTÄTIGE ERKLÄRUNG AFFIDAVIT

SIG Finanz AG, eine nach schweizerischen Recht errichtete
Gesellschaft, mit dem Sitz in Neuhausen am Rheinfall,
Schweiz, und der Geschäftsanschrift zum Zeitpunkt dieser
Vollmacht Laufengasse 18, CH-8212 Neuhausen am Rheinfall,
eingetragen im Handelsregister des Kanton Schaffhausen unter
der Nummer CH 290.3.004.147-6, bevollmächtigt hiermit

SIG Finanz AG, a company organised under the laws of Switzerland
with its seat in Neuhausen am Rheinfall, Switzerland and its business
address as at the date of this power of attorney at Laufengasse 18,
CH-8212 Neuhausen am Rheinfall, registered in the commercial
register of the Kanton Schaffhausen under file number CH
290.3.004.147-6, herewith authorizes

Wilmington Trust (London) Limited, l, Wilmington Trust (London) Limited, l,

1. in ihrem Namen und auf ihre Rechnung ihren Geschäftsanteil
an der SIG Austria Holding GmbH, eingetragen im
österreichischen Firmenbuch zu FN 236071 p, mit dem Sitz in
Saalfelden am Steinernen Meer und der Geschäftsanschrift
Industriestraße 3, 5760 Saalfelden, Österreich, mit einer zur
Gänze geleisteten Stammeinlage von EUR 1.000.000,00 (Euro
eine Million), zur Gänze oder in Teilen an eine oder mehrere
andere Personen abzutreten, sowie alle damit
zusammenhängenden Urkunden zu zeichnen sowie sämtliche
rechtsgeschäftlichen Erklärungen abzugeben, insbesondere ein
oder mehrere notarielle Abtretungsverträge � auch in Form von
Anbot und Annahme � zu errichten, den jeweiligen
Abtretungspreis oder einen Berechnungsmodus für den
Abtretungspreis festzusetzen und alle übrigen Bestimmungen
dieser Abtretungsverträge festzulegen.

1. to assign in its name and on its account its shares in SIG Austria
Holding GmbH, a company registered under FN 236071 p with the
Austrian companies register, with its corporate seat in Saalfelden am
Steinernen Meer and the business address Industriestraße 3, 5760
Saalfelden, Austria, having paid in full an initial contribution of EUR
1,000,000.00 (Euro one million), in whole or in part to one or more
other persons, as well as to sign all documents related thereto as well
as to give other expressions and declarations of will, in particular to
draw up one or more notarized assignment agreements � also in the
form of offer and acceptance � to fix the respective assignment price or
the method of calculation for the assignment price, and to determine all
remaining provisions of these assignment agreements.

2. alle sonstigen mit den in Punkt 1. bezeichneten Tätigkeiten
verbundenen Handlungen vorzunehmen, Erklärungen
abzugeben und zu empfangen, Unterschriften beglaubigt und
unbeglaubigt zu leisten, sowie Urkunden in Form eines
Notariatsaktes oder einer notariellen Beurkundung oder einer
ausländischen Beurkundung (auch in Form eines ausländischen
Notariatsaktes) durch einen ausländischen Notar zu errichten.

2. to undertake all other actions in connection with the activities
mentioned in point 1., to issue and receive statements, to sign with and
without notarisation and to set up documents in the form of a notarial
deed or a notarial recording or another foreign recording (also in form
of a foreign notarial deed) by a foreign notary public.
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3. Die Bevollmächtigte ist von dem Verbot des Kontrahierens
mit sich selbst auf eigene Rechnung oder als Vertreter eines
Dritten befreit; auch ist die Doppelvertretung zulässig.

3. The representative is dispensed from the prohibition of self-
contracting with itself on its own account or acting on behalf of a third
person; double representation is permissible.

4. Die Bevollmächtigte ist befugt, diese Vollmacht ganz oder
zum Teil an Dritte zu übertragen.

4. The representative is authorized to delegate in full or in part this
power of attorney to third persons.

5. Im Zweifel gilt der deutsche Text. 5. In case of doubt the German text prevails.

6. Diese Vollmacht unterliegt österreichischem Recht. 6. This power of attorney is governed by Austrian law.

7. SIG Finanz AG ist eine nach dem Recht der Schweiz
errichtete und bestehende Gesellschaft. Die für diese
Gesellschaft Unterfertigenden erklären hiermit an Eides statt,
dass sie diese Gesellschaft am Tage der Unterfertigung dieser
Vollmacht vertreten dürfen.

7. SIG Finanz AG is a company established and existing under the
laws of Switzerland. The signatories on behalf of this company hereby
declare in lieu of oath that they are allowed to represent this company
on the day of signing of this power of attorney.

Ort/Place, Datum/Date

ll
für/for

SIG Finanz AG

[Comment: Since this power of attorney is issued by a legal person (i.e. a company) the power of attorney must be signed by authorized
representatives of such legal person with sufficient power of representation. The signatures of such representatives must be notarized. The
notary public must state in his notarization wording that he has checked on the day of signing the power of attorney that the person signing is
authorized to represent the issuer of the power of attorney on this day (in the alternative a notarized abstract from the competent commercial
register can be provided which shows that the persons signing are authorized to represent on the day of signing). Depending on where the
power of attorney is signed and notarized, an apostille is required. If the power of attorney is signed and notarized in Switzerland an apostille
is required.]
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Schedule B

SPEZIALVOLLMACHT SPECIAL POWER OF ATTORNEY
und and

EIDESSTÄTIGE ERKLÄRUNG AFFIDAVIT

SIG Finanz AG, eine nach schweizerischen Recht errichtete
Gesellschaft, mit dem Sitz in Neuhausen am Rheinfall,
Schweiz, und der Geschäftsanschrift zum Zeitpunkt dieser
Vollmacht Laufengasse 18, CH-88212 Neuhausen am Rheinfall,
eingetragen im Handelsregister des Kanton Schaffhausen unter
der Nummer CH 290.3.004.147-6, bevollmächtigt hiermit

SIG Finanz AG, a company organised under the laws of Switzerland
with its seat in Neuhausen am Rheinfall, Switzerland and its business
address as at the date of this power of attorney at Laufengasse 18,
CH-88212 Neuhausen am Rheinfall, registered in the commercial
register of the Kanton Schaffhausen under file number CH
290.3.004.147-6, herewith authorizes

Wilmington Trust (London) Limited, l, Wilmington Trust (London) Limited, l,

1. sie als Gesellschafterin der SIG Austria Holding GmbH,
eingetragen im österreichischen Firmenbuch zu FN 236071 p,
mit dem Sitz in Saalfelden am Steinernen Meer und der
Geschäftsanschrift Industriestraße 3, 5760 Saalfelden,
Österreich, bei Gesellschafterversammlungen dieser
Gesellschaft und bei Abstimmungen im schriftlichen Wege zu
vertreten und für sie das Stimmrecht auszuüben, insbesondere
auch bei Beschlussfassungen über die Zustimmung zur
Übertragung und/oder Belastung von Geschäftsanteilen, und
auch bei Beschlussfassungen über die Änderung des
Gesellschaftsvertrags.

1. to represent it as shareholder of SIG Austria Holding GmbH, a
company registered under FN 236071 p with the Austrian companies
register, with its corporate seat in Saalfelden am Steinernen Meer and
the business address Industriestraße 3, 5760 Saalfelden, Austria, at
shareholders� meetings of this company and when taking written
shareholder resolutions, and to exercise the voting right on its behalf,
in particular also when resolving upon the consent to the transfer and/
or encumbrance of the shares, and also including resolutions upon
changes and amendments to the articles of association.

2. alle sonstigen mit den in Punkt 1. bezeichneten Tätigkeiten
verbundenen Handlungen vorzunehmen, Erklärungen
abzugeben und zu empfangen, Unterschriften beglaubigt und
unbeglaubigt zu leisten, sowie Urkunden in Form eines
Notariatsaktes oder einer notariellen Beurkundung oder einer
ausländischen Beurkundung (auch in Form eines ausländischen
Notariatsaktes) durch einen ausländischen Notar zu errichten.

2. to undertake all other actions in connection with the activities
mentioned in point 1., to issue and receive statements, to sign with and
without notarisation and to set up documents in the form of a notarial
deed or a notarial recording or another foreign recording (also in form
of a foreign notarial deed) by a foreign notary public.

3. Die Bevollmächtigte ist von dem Verbot des Kontrahierens
mit sich selbst auf eigene Rechnung oder als Vertreter eines
Dritten befreit; auch ist die Doppelvertretung zulässig.

3. The representative is dispensed from the prohibition of self-
contracting with itself on its own account or acting on behalf of a third
person; double representation is permissible.
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4. Die Bevollmächtigte ist befugt, diese Vollmacht ganz oder
zum Teil an Dritte zu übertragen.

4. The representative is authorized to delegate in full or in part this
power of attorney to third persons.

5. Im Zweifel gilt der deutsche Text. 5. In case of doubt the German text prevails.

6. Diese Vollmacht unterliegt österreichischem Recht. 6. This power of attorney is governed by Austrian law.

7. SIG Finanz AG ist eine nach dem Recht der Schweiz
errichtete und bestehende Gesellschaft. Die für diese
Gesellschaft Unterfertigenden erklären hiermit an Eides statt,
dass sie diese Gesellschaft am Tage der Unterfertigung dieser
Vollmacht vertreten dürfen.

7. SIG Finanz AG is a company established and existing under the
laws of Switzerland. The signatories on behalf of this company hereby
declare in lieu of oath that they are allowed to represent this company
on the day of signing of this power of attorney.

Ort/Place, Datum/Date

ll
für/for

SIG Finanz AG

[Comment: Since this power of attorney is issued by a legal person (i.e. a company) the power of attorney must be signed by authorized
representatives of such legal person with sufficient power of representation. The signatures of such representatives must be notarized. The
notary public must state in his notarization wording that he has checked on the day of signing the power of attorney that the person signing is
authorized to represent the issuer of the power of attorney on this day (in the alternative a notarized abstract from the competent commercial
register can be provided which shows that the persons signing are authorized to represent on the day of signing). Depending on where the
power of attorney is signed and notarized, an apostille is required. If the power of attorney is signed and notarized in Switzerland an apostille
is required.]
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Schedule C

The taking of this document or any certified copy of it or any other document which constitutes substitute documentation for it, or
any document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

SIG Austria Holding GmbH
attn. l
c/o l [address outside of Austria.]

____________[outside of Austria], on _________2010

Reference: Notification of the pledge of our shares in SIG Austria Holding GmbH

Dear Sir,

We herewith inform you that we, SIG Finanz AG, with its seat in Neuhausen am Rheinfall, Switzerland, and its business address as at the date
of this notification at Laufengasse 18, CH-8212 Neuhausen, registered in the commercial register of the Canton of Schaffhausen under file
number CH 290.3.004.147-6, as sole shareholder of SIG Austria Holding GmbH, a company registered under FN 236071 p with the Austrian
companies register, with its corporate seat in Saalfelden am Steinernen Meer and the business address as at the date of this notification at
Industriestraße 3, 5760 Saalfelden, Austria, having paid in full an initial contribution of EUR 1,000,000.00 (Euro one million), have pledged
our existing GmbH-share (Geschäftsanteil) in SIG Austria Holding GmbH and any GmbH-share in SIG Austria Holding GmbH which we
may acquire in the future together with all ancillary rights and claims to Wilmington Trust (London) Limited, l, under the terms of the Share
Pledge Agreement dated __________ 2010. An execution version of such Share Pledge Agreement is attached to this letter as Annex 1.

We herewith formally notify you of the pledge. Please confirm receipt of this letter by countersigning this letter.

Sincerely yours,

________________________
SIG Finanz AG

Annex 1: Execution version of the Share Pledge Agreement
- 28 -
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We, ll, born on ll, and, born on ll, as managing directors of SIG Austria Holding GmbH, a company registered under FN 236071 p with the
Austrian companies register, with its corporate seat in Saalfelden am Steinernen Meer and the business address as at the date of this
notification at Industriestraße 3, 5760 Saalfelden, Austria, herewith confirm receipt of this letter. We further confirm that in our capacity as
managing directors of SIG Austria Holding GmbH that we have taken notice of the pledge according to the provisions of the Share Pledge
Agreement.

l, on l 2010

l
as

managing director of
SIG Austria Holding GmbH

l
as

managing director of
SIG Austria Holding GmbH

- 30 -
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EXHIBIT 4.158

The taking of this document or any certified copy of it or any other document which constitutes substitute documentation for it, or
any document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

Share Pledge Agreement

between

1. SIG Finanz AG
as Pledgor

and

2. Wilmington Trust (London) Limited
as Pledgee and Collateral Agent
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Whereas:

A. Pursuant to the Credit Agreement (as defined below) the Lenders (as defined therein) under this agreement granted to the Borrowers (as
defined below) facilities as provided therein.

B. Pursuant to the Senior Secured Note Indenture (as defined below) the Issuers (as defined therein) have issued certain notes.

C. The Pledgor is foreseen to grant a pledge over its Shares (as defined below) in the Company (as defined below) as security for the Secured
Parties� (as defined below) respective claims against the Borrowers under the Loan Documents (as defined below).

D. The security created by or pursuant to this Agreement (as defined below) is to be administered by the Collateral Agent (as defined below)
for and on behalf of the Secured Parties pursuant to the relevant provisions of the First Lien Intercreditor Agreement (as defined below).

Now, it is agreed as follows:

1. Definitions

A term defined in the First Lien Intercreditor Agreement shall, unless otherwise defined in this Agreement, have the same meaning when used
in this Agreement or any notice given under or in connection with this Agreement and in addition:

Additional Collateral Agent��s Fee Letter means the fee letter dated 20 January 2010 among the Collateral Agent and Reynolds
Group Holdings Limited as amended, novated, supplemented, restated or modified
from time to time.

Agreed Security Principles has the meaning it is given in the Credit Agreement and the Senior Secured Note
Indenture and to the extent of any inconsistency the meaning it is given in the Credit
Agreement shall prevail.

Agreement means this share pledge agreement, as the same may from time to time be varied,
amended, extended, restructured, renewed, novated, supplemented, restated, replaced
or modified from time to time.

Amendment No.1 and Joinder Agreement means the joinder agreement dated 21 January 2010 made among (amongst others)
the Collateral Agent, The Bank of New York Mellon, Credit Suisse AG and Reynolds
Group Holdings Limited pursuant to which the Collateral Agent is appointed an
additional collateral agent and becomes party to the First Lien Intercreditor
Agreement.

Borrowers has the meaning given to it under the Credit Agreement from time to time.

Business Days has the meaning given to it under the Credit Agreement from time to time.
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Collateral Agent means Wilmington Trust (London) Limited, as joint and several creditor for and on
behalf of itself and each of the Secured Parties on the terms and conditions set out in
the First Lien Intercreditor Agreement. The term �Collateral Agent� shall include
any person for the time being appointed as collateral agent, or as an additional
collateral agent, for the purpose of, and in accordance with, the First Lien
Intercreditor Agreement and shall include successors, transferees and permitted
assigns.

Collateral Rights means all rights, powers and remedies of the Collateral Agent provided by this
Agreement or by law.

Company means SIG Combibloc GmbH, a limited liability company organised under the laws
of Austria with its seat in Saalfelden am Steinernen Meer, Austria, and its business
address as at the date of this Agreement at Industriestraße 3, 5760 Saalfelden,
Austria, registered in the Austrian companies register (Firmenbuch) under file
number FN 237985 d.

Credit Agreement means a credit agreement dated as of 5 November 2009, among Reynolds Group
Holdings Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG &
Co. KG aA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group
Holdings Limited, the lenders from time to time party thereto and Credit Suisse AG
(formerly known as Credit Suisse), as administrative agent, as amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or
modified from time to time.

Enforcement Event means an �Event of Default� under, and as defined in, the First Lien Intercreditor
Agreement.

Existing Shares means 100% of the shares in the share capital of the Company on the date of this
Agreement held by the Pledgor and representing an aggregate nominal amount of
EUR 35,000.00 (Euro thirty five thousand) and such shares being fully paid in,
together with all ancillary rights and claims associated with the Existing Shares, in
particular the Related Assets.

First Lien Intercreditor
Agreement

means the first lien intercreditor agreement dated 5 November 2009 among (amongst
others) The Bank of New York Mellon as collateral agent and as trustee under the
Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit Suisse)
as administrative agent under the Credit Agreement and the Loan Parties, as
amended,
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novated, supplemented, restated or modified from time to time (including by the
Amendment No.1 and Joinder Agreement which added the Collateral Agent as a
collateral agent under the First Lien Intercreditor Agreement).

Future Shares means all additional shares to be held by the Pledgor in the share capital of the
Company in whatever nominal value which the Pledgor may acquire in the future in
the event of an increase of the capital of the Company, in the event of a merger of the
Company, in the event of a demerger of the Company, in the event of a conversion of
the Company, or otherwise based on and/or related to the Existing Shares, together
with all ancillary rights and claims associated with the Future Shares, in particular
the Related Assets.

Intercreditor Arrangements means the First Lien Intercreditor Agreement and any other document that is
designated by the Loan Parties� Agent and the Collateral Agent as an intercreditor
agreement, in each case as amended, novated, supplemented, restated, replaced or
modified from time to time.

Issuers has the meaning given to it in the Senior Secured Note Indenture, including their
successors in interest.

Lien has the meaning given to it in the First Lien Intercreditor Agreement.

Loan Documents means the �Credit Documents� under, and as defined in, the First Lien Intercreditor
Agreement and any other document designated by the Loan Parties� Agent and the
Collateral Agent as a Loan Document.

Loan Parties means the �Grantors� under, and as defined in, the First Lien Intercreditor
Agreement.

Loan Parties�� Agent means Reynolds Group Holdings Limited (previously known as Rank Group
Holdings Limited).

Parallel Obligations means the independent obligations of any of the Loan Parties arising pursuant to the
First Lien Intercreditor Agreement to pay to the Collateral Agent sums equal to the
sums owed by such Loan Party to the other Secured Parties (or any of them) under
the Loan Documents.

Party means a party to this Agreement. The term �Parties� means any of them.

Pledge has the meaning given to it in Clause 4.1.

Pledgee means the Collateral Agent.
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Pledgor means SIG Finanz AG, a company organized under the laws of Switzerland,
registered with the Handelsregister des Kanton Schaffhausen Nr. CH
290.3.004.147-6, with its seat in Neuhausen am Rheinfall, Switzerland and its
business address as at the date of this Agreement at Laufengasse 18, CH-8212
Neuhausen am Rheinfall.

Principal Finance Documents means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor
Arrangements and any Additional Agreement.

Private Sale has the meaning given to it in Clause 8.1.

Public Auction has the meaning given to it in Clause 8.1.

Related Assets means all dividends, interest and other monies payable in respect of the Shares and
all other rights, benefits and proceeds in respect of or derived from the Shares
(whether by way of redemption, bonus, preference, option, substitution, conversion
or otherwise) held by or to the order of the Pledgor at any time.

Secured Obligations means all present and future obligations and liabilities (whether actual or contingent
and whether owed jointly or severally or in any other capacity whatsoever) of each
Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not
limited to, the Parallel Obligations together with all costs, charges and expenses
incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Loan Documents or any other
documents evidencing or securing any such liabilities provided always that the
Pledgor (A) shall only be liable under this Agreement or any other Loan Document
(including, for the avoidance of doubt, any restructuring of the Pledgor�s rights of
set-off and/or subrogation and its duties to subordinate claims) in relation to
obligations (other than obligations under the Loan Documents of (y) the Pledgor
(i) incurred as Borrower under the Credit Agreement, (ii) incurred as borrower under
a Local Facility Agreement (as defined in the Credit Agreement), (iii) incurred as a
party to and beneficiary under any Hedging Agreement (as defined in the Credit
Agreement), (iv) owed as Cash Management Obligations, provided the Pledgor is a
beneficiary of the Cash Management Services causing such Cash Management
Obligations (all as defined in the Credit Agreement), (v) incurred as a party to and
beneficiary under any Additional Agreement or (vi) to the extent certain proceeds of
the Senior Secured Note Indenture have been made available to the Pledgor,
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up to such proceeds and (z) a direct or indirect subsidiary of the Pledgor (the
�Pledgor�s Subsidiary�) (i) incurred as Borrower under the Credit Agreement, (ii)
incurred as borrower under a Local Facility Agreement (as defined in the Credit
Agreement), (iii) incurred as a party to and beneficiary under any Hedging
Agreement (as defined in the Credit Agreement), (iv) owed as Cash Management
Obligations, provided the Pledgor�s Subsidiary is a beneficiary of the Cash
Management Services causing such Cash Management Obligations (all as defined in
the Credit Agreement), (v) incurred as a party to and beneficiary under any
Additional Agreement or (vi) to the extent certain proceeds of the Senior Secured
Note Indenture have been made available to the Pledgor�s Subsidiary, up to such
proceeds) to the extent such obligations do not constitute a repayment of capital
(Einlagerueckgewaehr), a violation of the legally protected reserves (gesetzlich
geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the
Swiss Federal Code of Obligations by the Pledgor and in the maximum amount of its
profits available for the distribution of dividends at the point in time the Pledgor�s
obligations fall due (being the balance sheet profits and any free reserves made for
this purpose, in each case in accordance with the relevant Swiss law); (B) pass for
such payments shareholder�s resolutions for the distribution of dividends in
accordance with the relevant provisions of the Swiss Federal Code of Obligations
being in force at that time (currently the profits available for the distribution of
dividends as described above must be determined based on an audited balance sheet
and such shareholders� resolution must be based on a report from the Pledgor�s
auditors approving the proposed distribution of dividends); and (C) deduct from such
payments Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other
rate as in force from time to time) and subject to any applicable double taxation
treaty and/or agreements entered into with the Swiss Federal Tax administration:

(i) pay such deduction to the Swiss Federal Tax Administration; and

(ii) give evidence to the respective Secured Party beneficiary or Secured Parties
beneficiaries (as the same may be) of such deduction in accordance with
Section 2.20 of the Credit Agreement (Taxes) and Section 4.15 of the Senior
Secured Note Indenture (Withholding Taxes);

(iii) but if such a deduction is made, not be obliged to gross-up pursuant to
Section 2.20 of the
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Credit Agreement (Taxes) and Section 4.15 of the Senior Secured Note Indenture
(Withholding Taxes) to the extent that such gross-up would result in the
aggregate amounts paid to the Secured Parties beneficiaries and the Swiss
Federal Tax administration exceeding the maximum amount of its profits
available for the distribution of dividends.

Secured Parties means the �Secured Parties� under, and as defined in, the First Lien Intercreditor
Agreement.

Security Documents has the meaning given to it in the First Lien Intercreditor Agreement.

Senior Secured Note Indenture means the Indenture dated as of 5 November 2009, among the Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee,
principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or
modified from time to time.

Shares means the Existing Shares and the Future Shares.

2. Construction

In this Agreement, unless the context otherwise requires:

(a) the rules of interpretation contained in the First Lien Intercreditor Agreement apply to the construction of this Agreement and any
notice given under or in connection with this Agreement.

(b) unless otherwise stated, a �Clause� is a reference to a Clause of this Agreement;

(c) unless otherwise stated, a �Schedule� is a reference to a Schedule of this Agreement and references to this Agreement include its
Schedules;

(d) words importing the plural shall include the singular and vice versa;

(e)

a reference to (or to any specified provision of) any agreement, deed or other instrument (for the avoidance of doubt including, but not
limited to, such agreements, deeds or other instruments which are entered into prior to or after the conclusion of this Agreement) is to
be construed as a reference to that agreement, deed or other instrument or that provision as from time to time amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified; and

(f) this Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.
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3. Secured Obligations

3.1 The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Secured Obligations. The
security created hereunder shall remain in full force and effect as a continuing security for the Secured Obligations unless and until the earlier
of the following occurs: (i) discharge by the Collateral Agent, (ii) complete satisfaction or explicit waiver of any and all Secured Obligations
or (iii) discharge in accordance with Clauses 16.1 or 16.2.

3.2 The parties to this Agreement agree that in the case of a transfer or assignment or novation of any Secured Obligations in accordance with
the terms of the Principal Finance Documents, the Pledges hereunder shall not lapse but shall continue to secure such transferred or assigned
or novated Secured Obligations.

3.3 Furthermore, the parties to this Agreement agree that in case of a substitution of any Loan Party or the assumption of any of the Secured
Obligations from any Loan Party or the transfer of any of the Secured Obligations from any Loan Party to another person, the Pledges
hereunder shall not lapse but shall continue to secure such Secured Obligations in accordance with section 1407 para 2 of the Austrian General
Civil Code (Allgemeines Bürgerliches Gesetzbuch).

4. Pledges

4.1 The Pledgor hereby pledges to the Collateral Agent the Shares (each a �Pledge� and together the �Pledges�).

4.2 Subject to any Liens permitted by the Principal Finance Documents and subject to any Legal Reservations (as defined in the Credit
Agreement), the Pledges shall rank ahead of any other Lien now in existence or created in future in or over any of the Shares, unless otherwise
permitted by the Principal Finance Documents. The validity and effect of each of the Pledges shall be independent from the validity and effect
of any other Pledges created hereunder.

4.3 The Collateral Agent hereby accepts the Pledges.

4.4 Each of the Pledges is in addition and without prejudice to any other security that a Secured Party may now or hereafter hold in respect of
the Secured Obligations.

5. Dividends

5.1 Subject to Clause 5.2 below, the Pledges constituted by this Agreement include the present and future rights to:

(a) receive dividends payable in relation to the Shares, if any;

(b)
receive liquidation proceeds, consideration for redemption (Einziehungsentgelt), repaid capital in case of a capital decrease, any
compensation in case of termination (Kündigung) and/or withdrawal (Austritt) of a shareholder of the Company, the surplus in case of
surrender (Preisgabe) and all other pecuniary claims, in each case, associated with the Shares; and

(c) subscribe newly issued Future Shares issued by the Company to the Pledgor. For the avoidance of doubt, the Company is permitted to
issue shares to other persons (other
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than the Pledgor) and those shares are not subject to this Pledge, so the Collateral Agent shall not have any right to such shares under
this Agreement.

5.2 Notwithstanding the rights pledged hereunder, including those rights set out in Clause 5.1, the Pledgor shall (subject to the terms of the
Principal Finance Documents) be entitled to receive and retain all dividend payments whether in cash, by the issue of any loan note or debt
instrument in respect of the Shares or otherwise and hold and exercise the benefit of all rights set out in Clause 5.1 (i) unless an Enforcement
Event has occurred and is continuing or (ii) unless the exercise of such rights is prohibited by the Principal Finance Documents.

5.3 Notwithstanding Clause 5.2 above, if an Enforcement Event has occurred and is continuing:

(a) dividends paid or payable by way of cash or otherwise distributed in exchange for the Shares; and

(b) dividends or other distributions paid or payable in cash in respect of the Shares in connection with the partial or total liquidation or
dissolution of the Company or in connection with the reduction of capital, capital surplus or paid-in surplus; and

(c) cash or other property or instrument paid, payable or otherwise distributed in respect of principal of or on redemption of the Shares,

shall be and shall forthwith be delivered to the Collateral Agent to be held as security and shall, if received by the Pledgor, be received as
trustee of the Collateral Agent and kept segregated from the other property or funds of the Pledgor and be forthwith delivered to the Collateral
Agent as security in the same form as so received (with any necessary endorsement). The terms of this Agreement shall apply mutatis
mutandis to such security.

5.4 Throughout the existence of this Agreement, during such time as the Pledgor shall record any claims set out in Clause 5.2 hereof in its
books and accounts, it shall keep an annotation (Buchvermerk) of such pledge in such books and accounts specifying the signing date of this
Agreement, as well as the Collateral Agent as pledgee. Subject to the Agreed Security Principles, the Pledgor shall maintain and, if
appropriate, modify such annotation (and take such other steps and actions from time to time) as may be necessary in order to ensure the
validity and perfection of the pledge under the applicable law.

6. Exercise of Voting Rights

6.1 Unless an Enforcement Event has occurred and is continuing, the voting rights and all other rights and powers not otherwise prohibited by
the Principal Finance Documents resulting from and relating to the Shares remain with the Pledgor, provided that the Pledgor shall not
exercise such voting or other rights in any manner in respect of, or otherwise permit or agree to (i) any variation of the rights attaching to or
conferred by all or any of the Shares or (ii) any increase in the issued share capital of the Company, in each case, to the extent such action
would adversely affect the validity or enforceability of the security created by this Agreement. The Pledgor undertakes to exercise its voting
rights from time to time so that no resolutions are passed which adversely affect the validity or enforceability of the security created by this
Agreement, in particular but not limited to, any resolution in respect of the reduction or increase of the Company�s share capital, any merger
or demerger of the Company or its liquidation, dissolution or the termination of its existence or the cessation of its business activities, in each
case unless otherwise permitted by the Principal Finance Documents or with the prior written consent of the Collateral Agent.
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6.2 The Pledgor shall not take, or participate in, any action which results or would result in the Pledgor�s loss of ownership of the Shares or
pursue any other transaction which would have the same result as a sale, transfer, encumbrance or other disposal of the Shares or which would
for any other reason be inconsistent with the security interest of the Collateral Agent or the security purpose (as described in Clause 3 hereof)
or defeat, materially impair or circumvent the rights of the Secured Parties, except pursuant to a transaction foreseen or permitted by the Loan
Documents or with the prior written consent of the Collateral Agent.

6.3 The Pledgor shall inform the Collateral Agent without delay of all matters concerning the Company of which the Pledgor is or becomes
aware, which would materially adversely affect the validity or enforceability of the security created by this Agreement. The Pledgor shall
allow, following the occurrence of an Enforcement Event and subsequent enforcement of the Pledges pursuant to Clause 8.1 the Collateral
Agent or, as the case may be, its proxy or any other person designated by the Collateral Agent in accordance with this Agreement to
participate in all such shareholders� meetings of the Company. The Collateral Agent�s right to attend all shareholders� meetings shall lapse
immediately once the earlier of the following occurs: (i) discharge by the Collateral Agent, (ii) complete satisfaction of any and all Secured
Obligations or (iii) discharge in accordance with Clause 16.1.

7. Perfection of Security and Further Security

7.1 The Pledgor hereby undertakes, subject to the Agreed Security Principles, to make all notices, registrations and filings required by the
Collateral Agent (acting on the reasonable instruction of the Applicable Representative) in relation to this Agreement, in particular with regard
to Future Shares acquired by the Pledgor by whatever means and in whatever way, including the merger with other companies, the demerger
of the Company, the conversion of the Company or the acquisition of other enterprises.

7.1.1 Upon signing of this Agreement the Pledgor will promptly

(a)
notify the Company of this Pledge by letter substantially in the form of Schedule C to this Agreement. By countersigning
Schedule C to this Agreement the Company confirms that it has been given full notice that its shareholder, SIG Finanz AG, has
pledged all Shares to the Collateral Agent as provided for in this Agreement; and

(b) mark in its books the Existing Shares as being pledged.

7.1.2 With regard to any and all Future Shares acquired by the Pledgor, the Pledgor will promptly after the acquisition of such Future Shares
mark in its books such Future Shares as being pledged.

7.2 In case of a conversion of the Company, a merger or demerger of the Company or any other form of reorganisation and/or restructuring
relating to the Company, the shares held by the Pledgor in any successor company to the Company (if such successor company is incorporated
in Austria) shall, subject to obtaining any necessary consents, also be covered by the Pledges established under this Agreement. The Pledgor
shall take, subject to the Agreed Security Principles, all steps to effectuate and perfect such pledge including the execution and effectuation of
a new pledge in the same rank. To that end the Pledgor will, subject to the Agreed Security Principles, provide the Collateral Agent with all
documents required by the Collateral Agent (acting on the reasonable instruction of the Applicable Representative) for (i) assessing the actions
with respect
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to and the effects of conversion, merger, split-off or other form of reorganization and/or restructuring, and (ii) the creation, enforcement,
perfection or registration of any new security interest in favour of the Collateral Agent including drafts of the merger and/or conversion and/or
reorganisation and/or restructuring documents in advance.

8. Enforcement of Pledges

8.1 Subject to the Legal Reservations (as defined in the Credit Agreement), the Pledgor herewith grants its express consent that if an
Enforcement Event has occurred and is continuing, the Collateral Agent shall be entitled to realize without writ, judgement or any other legal
court action the Shares by applying in analogy the provisions of sections 466a et seq. of the Austrian General Civil Code (Allgemeines
Bürgerliches Gesetzbuch � ABGB) and § 368 para 1 of the Austrian Business Code (Unternehmensgesetzbuch � UGB) by public auction
(�Public Auction�) or by private sale either with or without the assistance of a court (�Private Sale�). In such case the Collateral Agent is
obliged to request in writing that the party causing the default and the Pledgor meet their respective obligations within 2 weeks of service of
such request and shall inform the Pledgor and such Party in default in such request that a Public Auction or Private Sale will take place if the
relevant obligations are not performed in full. The Public Auction or the Private Sale can take place only after the aforementioned term has
elapsed without full performance of the outstanding obligations. The Public Auction or the Private Sale may take place at any place in Austria
or Germany. Subject to the Legal Reservations (as defined in the Credit Agreement), the Pledgor herewith expressly agrees that the Collateral
Agent is entitled to enforce its rights and remedies under the Pledges in the above manner and it expressly waives any rights of first refusal,
option rights, consent requirements and any other rights which it might now or in the future have with respect to the Shares, so that any
enforcement of the Pledges may occur freely and without restriction.

8.1.1 Any Private Sale or Public Auction shall only be made upon prior assessment of the Shares by an Austrian independent certified public
accountant. If the Pledgor and the Collateral Agent do not reach agreement on the identity of the Austrian independent certified public
accountant within 10 days after the lapse of the aforementioned period of 2 weeks, such independent certified public accountant shall be
appointed by the President of the Chamber of Accountants, Vienna (Kammer der Wirtschaftstreuhänder, Wien). The assessment of the Shares
shall be made by such certified public accountant in accordance with the Rules and Guidelines (KFS BW1) of the Special Committee for
Business Management and Organization of the Institute for Business Management, Tax Law and Organization of the Chamber of Certified
Public Accountants for the Valuation of Enterprises (Fachgutachten (KFS BW1) des Fachsenats für Betriebswirtschaft und Organisation des
Instituts für Betriebswirtschaft, Steuerrecht und Organisation der Kammer der Wirtschaftstreuhänder über die Unternehmensbewertung) as
may be valid from time to time or in accordance with any appropriate substitute rules and guidelines. Within a period of at least 4 weeks from
the date of service of the respective letter of demand, the Collateral Agent shall inform the Pledgor and the party causing the default of the
terms and conditions, the place, the time and the Collateral Agent�s instructions for the Public Auction or the Private Sale. In case of both a
Public Auction and a Private Sale the Shares must not be transferred at a price which is below the value assessed by the expert. Each Secured
Party, any affiliates of each Secured Party, the Pledgor as well as the Collateral Agent are entitled to participate in a Public Auction or in a
Private Sale.

8.1.2 The Pledgor may notify the Collateral Agent of potential bona-fide purchasers willing to acquire the Shares at the price which is at least
equal to the price assessed by the expert. A bona- fide purchaser shall only be a person that is able to pay the full price of the Shares
immediately in
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cash. The Private Sale shall be made with the diligence usual for a bank and with due observance of the Pledgor�s interests.

8.1.3 Subject to the Legal Reservations (as defined in the Credit Agreement), the Pledgor herewith grants its express consent that if an
Enforcement Event has occurred and is continuing, the Collateral Agent shall be entitled to collect from the Company on behalf of the Pledgor
� without writ, judgement or any other legal court action � payments on account of rights to dividend by simple notification to the Company
that an Enforcement Event has occurred and is continuing, and the Pledgor shall use all reasonable endeavours to procure that the Company
acts in accordance therewith. As from receipt of the aforementioned notification, provided such Enforcement Event specified in the
notification is continuing, the Pledgor shall use all reasonable endeavours to procure that the Company does not effect payment of dividends to
the Pledgor.

8.1.4 For the purposes of a Public Auction or Private Sale in accordance with Clause 8.1 the Pledgor hereby irrevocably authorizes and
empowers the Collateral Agent by separate power of attorney to demand and apply for a Public Auction or Private Sale in the name of the
Pledgor and to take all steps necessary to effect such a realization. For the purposes of a Public Auction or a Private Sale in accordance with
Clause 8.1 the Pledgor hereby grants to the Collateral Agent an irrevocable power of attorney to sign and execute on its behalf a notarial deed
on the assignment, in full or in part, of the Shares to one or several purchaser(s) of such Shares in the Public Auction or the Private Sale at a
price determined on such occasion, to sign all documents and make all legally binding declarations related thereto, in particular to sign one or
more assignment deeds in the form of a notarial deed, also in the form of an offer and acceptance deed, to receive the transfer price on the
Pledgor�s behalf and to determine all conditions of such agreements. Furthermore, promptly upon signing of this Agreement the Pledgor
grants a power of substitution within the scope of this power of attorney to the Collateral Agent (Schedule A). For the avoidance of doubt, the
Collateral Agent agrees that the rights and powers under the power of attorney in this Clause 8.1.4 and Schedule A are exercisable, and it will
exercise such rights and powers, only if an Enforcement Event has occurred and is continuing.

8.1.5 Upon signing of this Agreement, the Pledgor grants by separate deed a power of attorney to the Collateral Agent to represent the Pledgor
as shareholder of the Company in shareholders� meetings of the Company and when passing resolutions in writing and to exercise the
Pledgor�s voting rights (Schedule B) in each case if an Enforcement Event has occurred and is continuing. The Collateral Agent may exercise
this power of attorney only (i) if an Enforcement Event has occurred and is continuing or (ii) upon receiving notice from the Applicable
Representative, the Loan Parties� Agent and/or the Pledgor of failure by the Pledgor to comply with a further assurance or perfection
obligation under Clause 14 within 10 Business Days of being notified of that failure (with a copy of that notice being sent to the Loan Parties�
Agent) and being requested to comply and then only in respect of such further assurance or perfection obligations.

8.2 In case the Secured Parties acting through the Collateral Agent should seek to enforce the Pledges pursuant to, and in accordance with
Clause 8.1 above, the Pledgor shall, at its own expense, render forthwith all necessary assistance in order to facilitate the prompt sale of the
Shares or any part thereof and/or the exercise by the Secured Parties acting through the Collateral Agent of any other right they may have
under this Agreement as Secured Parties. The Pledgor as sole shareholder of the Company herewith irrevocably consents to the transfer of the
Shares or any part thereof to any third party in accordance with the provisions of this Agreement.
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8.3 In the event of the enforcement of the Pledges, no rights of the Secured Parties shall pass to the Pledgor by subrogation or otherwise unless
and until all of the Secured Obligations have been satisfied and discharged finally and in full. Until then, the Secured Parties shall be entitled
to treat all enforcement proceeds as additional collateral for the Secured Obligations or to seek satisfaction from such proceeds at any time.

8.4 The proceeds from the enforcement of the Pledges shall, after deduction of enforcement costs, which are to be borne by the Pledgor to the
extent set out in the Principal Finance Documents, and any preferential debts, be paid to the Collateral Agent. Any moneys received by the
Collateral Agent pursuant to this Agreement and/or under the powers hereby conferred shall be applied by the Collateral Agent in accordance
with the terms of the Intercreditor Arrangements, save that any amount received or recovered in excess of the Secured Obligations shall be
returned to the Pledgor.

8.5 The Collateral Agent may determine which of the securities granted pursuant to the Security Documents, if applicable, shall be used to
satisfy the Secured Obligations in accordance with the Intercreditor Arrangements.

8.6 The Pledgor waives its rights of revocation (Anfechtbarkeit) to the extent legally permissible and its right to set-off (Aufrechenbarkeit).

8.7 The Pledgor as sole shareholder of the Company grants his express consent and authorization to the enforcement of the Pledges by the
Collateral Agent in accordance with Clauses 8.1 to 8.6.

8.8 Subject to the terms of and to the extent set out in the Principal Finance Documents, the Pledgor agrees that the Collateral Agent, its
officers, employees, advisors, agents and delegates shall not be bound by any applicable banking secrecy obligations, including, but not
limited to, the obligation as stipulated in section 38 of the Austrian Banking Act (Bankwesengesetz), in connection with the creation and
enforcement of the Pledges.

9. Undertakings of the Pledgor

During the term of this Agreement, the Pledgor undertakes to the Secured Parties (unless with the prior written consent of the Collateral Agent
(acting on the reasonable instructions of the Applicable Representative) or unless otherwise permitted by the terms of the Principal Finance
Documents or this Agreement):

(a) not to sell or to dispose of the Shares or any interest therein; and

(b) not to create or agree to create, grant or permit to exist any restriction on the ability to transfer or realise, all or any part of the Shares;
and

(c)

to effect promptly any payments to be made in respect of the Shares. If the Pledgor fails to make any such payment within 10
Business Days of being notified of that failure, the Collateral Agent may make that payment on behalf of the Pledgor and any sums so
paid by the Collateral Agent shall be reimbursed by the Pledgor promptly on demand, together with interest on those sums. Such
interest shall be calculated from the date on which such payment is made by the Collateral Agent up to the actual date of payment by
the Pledgor to the Collateral Agent (after, as well as before, judgement) at such commercial rate as the Collateral Agent may
determine (acting on the reasonable in-
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struction of the Applicable Representative) in accordance with the Principal Finance Documents; and

(d) not to transfer any Shares nor to offer any Future Shares to a third party; and

(e)
not to defeat, impair or circumvent in any way the rights of the Collateral Agent and the Secured Parties created hereunder, if such
action, measures or omissions would have a Material Adverse Effect (as defined in the Credit Agreement or, if the Credit Agreement
is no longer existing, any Additional Agreements); and

(f) to ensure that the Future Shares, if any, will be fully paid in and there will not be any obligation for a shareholder of the Company to
make additional contributions to the Company in this regard.

10. Acknowledgment by Pledgor

The Pledgor acknowledges that:

(a) to its knowledge based upon a consolidated group company approach it will receive adequate direct or indirect benefits as a result of
the transactions contemplated by the Loan Documents; and

(b) to its knowledge each Secured Party has acted in good faith in connection with the Pledges pursuant to this Agreement and the
transactions contemplated by the Loan Documents.

11. Representations and Warranties of the Pledgor

11.1 The Pledgor represents and warrants to the Collateral Agent and the other Secured Parties that on the date of this Agreement with
reference to the facts and circumstances then existing:

(a) the Existing Shares comprise 100% of the shares of the Company; and

(b)
subject to any rights to dispose of all or any Shares that the Pledgor has under the terms of the Loan Documents, it is, and will be, the
legal and beneficial owner, free from any encumbrances, including but not limited to pre-emption rights, of all of the Shares owned
by it, other than as permitted by the Principal Finance Documents or arising under applicable laws; and

(c) the Existing Shares have been duly and validly issued and are paid in with an amount of EUR 35,000.00 and there is not any
obligation for a shareholder of the Company to make additional contributions to the Company in respect of the Existing Shares; and

(d) unless otherwise permitted under the terms of the Loan Documents, it has not sold or disposed of, the benefit of all or any of its rights,
title and interest in the Shares.

11.2 All the representations and warranties in Clauses 11.1(b), (c) and (d) are made to each Secured Party on the date of this Agreement and
all such representations and warranties are deemed to be repeated as true and correct in each material respect by the Pledgor to each Secured
Party on the date of a Credit Event (as defined in the Credit Agreement) during the continuance of this Agreement.
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12. Duration and Independence

12.1 This Agreement shall remain in full force and effect until the earlier of the following occurs: (i) discharge by the Collateral Agent,
(ii) complete satisfaction or explicit waiver of any and all Secured Obligations or (iii) discharge in accordance with Clauses 16.1 or 16.2.

12.2 This Agreement shall create a continuing security which means that no change, amendment, supplement or novation whatsoever of the
Secured Obligations and/or in the Loan Documents or in any document or agreement related to the Secured Obligations and/or any of the
Loan Documents shall affect the validity or the scope of this Agreement nor the obligations which are imposed on the Pledgor pursuant hereto.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given in favour of the Secured
Parties. None of such other security or guarantee shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

13. Partial Invalidity; Waiver

13.1 If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the validity,
legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal or
unenforceable provision shall be deemed to be replaced by such valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties in respect of the invalid, illegal or unenforceable provision.

13.2 In particular, the Pledges shall not be affected and shall in any event extend to any and all Shares held by the Pledgor in the Company
even if the percentage of shareholding or the nominal value of the Existing Shares or the aggregate share capital of the Company as stated in
Clause 1 are inaccurate or deviate from the actual facts.

13.3 No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent or the Secured Parties, any right or remedy
hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise
thereof or the exercise of any other right or remedy.

13.4 The security interest constituted by this Agreement and the Collateral Rights shall be cumulative, in addition to and independent of every
other security which the Collateral Agent may at any time hold for the Secured Obligations or any rights, powers and remedies provided by
law. No prior security held by the Collateral Agent over the whole or any part of the Shares shall merge into the security interest constituted by
this Agreement.

14. Further Assurance

14.1 Subject to the Agreed Security Principles, the Pledgor shall promptly execute all documents (including transfers) and do all things
(including the delivery, transfer, assignment or payment of all or part of the Shares to the Collateral Agent or its nominee(s)) that the Collateral
Agent may specify (upon the reasonable instruction of the Applicable Representative) for the purpose of (a) (if an Enforcement Event has
occurred and is continuing) exercising the Collateral Rights or (b)
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securing and perfecting the security intended to be created by this Agreement over all or any part of the Shares.

14.2 At any time if an Enforcement Event has occurred and is continuing, the Pledgor shall upon demand from the Collateral Agent execute
all documents and do all other things that the Collateral Agent may require (upon the reasonable instruction of the Applicable Representative)
to facilitate the realisation of the Shares.

15. Amendments; Waiver

Any amendments, changes, variations or waivers to this Agreement may be made only with the agreement of the Pledgor and the Collateral
Agent in writing and, if required under Austrian statutory law, in the form of a notarial deed. This applies also to this Clause 15.

16. Miscellaneous

16.1 The security constituted by this Agreement shall be released, reassigned, re-transferred and cancelled:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor, upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Austrian law.

16.2 If the Pledgor disposes of any Shares and that disposal is permitted by the Principal Finance Documents, such Shares shall, unless an
Enforcement Event has occurred and is continuing, be automatically released, re-assigned, re-transferred and cancelled from the security
constituted by this Agreement with effect from the day of such disposal and the Collateral Agent (at the expense and cost of the Pledgor) shall
do all such acts which are reasonably requested by the Pledgor in order to release, re-assign, re-transfer and cancel the relevant Shares from
the security constituted by this Agreement. Any or all of the Shares shall also be released, re-assigned, re-transferred and cancelled in
accordance with and to the extent permitted by the Intercreditor Arrangements.

16.3 Any settlement or discharge between the Pledgor and the Collateral Agent shall be conditional upon no security or payment to the
Collateral Agent by the Pledgor or any Loan Party being avoided, set aside, ordered to be refunded or reduced by virtue of any provision or
enactment relating to insolvency, and accordingly the Collateral Agent shall be entitled to recover from the Pledgor that security or the amount
of any such payment as if that settlement or discharge had not occurred.

16.4 None of the Collateral Agent, its nominee(s) or any receiver appointed pursuant to this Agreement shall be liable by reason of (a) taking
any action permitted by this Agreement or (b) any neglect or default in connection with the Shares or (c) the taking possession or realisation of
all or any part of the Shares, except to the extent provided in the Principal Finance Documents.
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16.5 For the purpose of or pending the discharge of any of the Secured Obligations, the Collateral Agent may convert any money received,
recovered or realised or subject to application by it under this Agreement from one currency to another, which the Collateral Agent considers
necessary (acting on the reasonable instruction of the Applicable Representative) to cover the obligations and liabilities comprised in the
Secured Obligations and any such conversion shall be effected at the Collateral Agent�s spot rate of exchange for the time being for obtaining
such other currency with the first currency.

16.6 This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee, transferee or successor in title of the Collateral Agent and any person who, under
the laws of its jurisdiction of incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this Agreement
or to which, under such laws, those rights and obligations have been transferred.

16.7 Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Austrian law), the Collateral Agent shall
have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Agreement
(including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent
exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent.

16.8 To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement and in the Additional Collateral Agent�s Fee Letter, the
Pledgor shall, notwithstanding any release or discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its
attorneys and any delegate against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain
as a consequence of any breach by the Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and
powers conferred on them by this Agreement or otherwise relating to the Shares.

16.9 The Pledgor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable Representative. In so
acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the protections, immunities, rights,
indemnities and benefits conferred on the collateral agent under the Principal Finance Documents.

16.10 For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with Clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the Collateral
Agent may assume that any and all instructions received by it from the Applicable Representative under this Agreement are reasonable, and
that any question as to the reasonableness or otherwise of such instructions shall be determined as between the Applicable Representative and
the Pledgor.

17. Execution in Counterparts

This Agreement may be executed in any number of counterparts and by different parties hereto in separate counterparts, each of which when
so executed shall be deemed to be an original and all of which taken together shall constitute one and the same Agreement. In this respect the
Collat-
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eral Agent and the Pledgor agree not to contest the validity of an uncertified copy of this Agreement in any court or enforcement proceedings
in the Republic of Austria.

18. Stamp Duty

The Parties agree that the provisions of sections 9.19 (Place of Performance) and 9.20 (Austria Stamp Duty) of the Credit Agreement (and, if
the Credit Agreement is no longer in existence, an equivalent clause in any Additional Agreement) and the provisions of sections 5.15 (Place
of Performance) and 5.16 (Austrian Stamp Duty) of the First Lien Intercreditor Agreement (and, if the First Lien Intercreditor Agreement is no
longer in existence, an equivalent clause in any Intercreditor Arrangements) shall apply to this Agreement as if incorporated herein mutatis
mutandis, to the extent relating to the Pledgor and the Collateral Agent.

19. Choice of Law

This Agreement shall be governed in all respects by the laws of Austria.

20. Settlement of Disputes

20.1 Jurisdiction of English Courts

(a) The courts of England, shall have exclusive jurisdiction to settle any dispute arising out of or in connection with this Agreement
(including a dispute regarding the existence, validity or termination of this Agreement).

(b) The Parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes and accordingly no Party
will argue to the contrary.

20.2 Clause 20.1 is for the benefit of the Collateral Agent only. As a result, the Collateral Agent shall not be prevented from taking
proceedings relating to a dispute in any other courts with jurisdiction. To the extent allowed by law, the Collateral Agent may take concurrent
proceedings in any number of jurisdictions.

20.3 Without prejudice to any other mode of service allowed under any relevant law, the Pledgor:

(a) irrevocably appoints Law Debenture Corporate Services Limited as its agent for service of process in relation to any proceedings before
the English courts in connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Pledgor of the process will not invalidate the proceedings concerned.
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COLLATERAL AGENT

4 March 2010, London, United Kingdom

/s/ Elaine Lockhart
Wilmington Trust (London) Limited

By: Elaine Lockart

PLEDGOR

4 March 2010, Sydney, Australia

/s/ Cindi Lefari
SIG Finanz AG

By: Cindi Lefari
Attorney

/s/ Mark Dunkley
SIG Finanz AG

By: Mark Dunkley
Attorney
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Schedule A

SPEZIALVOLLMACHT SPECIAL POWER OF ATTORNEY
und and

EIDESSTÄTIGE ERKLÄRUNG AFFIDAVIT

SIG Finanz AG, eine nach schweizerischen Recht errichtete
Gesellschaft, mit dem Sitz in Neuhausen am Rheinfall, Schweiz, und
der Geschäftsanschrift zum Zeitpunkt dieser Vollmacht Laufengasse
18, CH-8212 Neuhausen am Rheinfall, eingetragen im
Handelsregister des Kanton Schaffhausen unter der Nummer CH
290.3.004.147-6, bevollmächtigt hiermit

SIG Finanz AG, a company organised under the laws of Switzerland
with its seat in Neuhausen am Rheinfall, Switzerland and its business
address as at the date of this power of attorney at Laufengasse 18,
CH-8212 Neuhausen am Rheinfall, registered in the commercial
register of the Kanton Schaffhausen under file number CH
290.3.004.147-6, herewith authorizes

Wilmington Trust (London) Limited, l, Wilmington Trust (London) Limited, l,

1. in ihrem Namen und auf ihre Rechnung ihren Geschäftsanteil an
der SIG Combibloc GmbH, eingetragen im österreichischen
Firmenbuch zu FN 237985 d, mit dem Sitz in Saalfelden am
Steinernen Meer und der Geschäftsanschrift Industriestraße 3, 5760
Saalfelden, Österreich, mit einer zur Gänze geleisteten Stammeinlage
von EUR 35.000,00 (Euro fünfunddreißig tausend) zur Gänze oder in
Teilen an eine oder mehrere andere Personen abzutreten, sowie alle
damit zusammenhängenden Urkunden zu zeichnen sowie sämtliche
rechtsgeschäftlichen Erklärungen abzugeben, insbesondere ein oder
mehrere notarielle Abtretungsverträge � auch in Form von Anbot und
Annahme � zu errichten, den jeweiligen Abtretungspreis oder einen
Berechnungsmodus für den Abtretungspreis festzusetzen und alle
übrigen Bestimmungen dieser Abtretungsverträge festzulegen.

1. to assign in its name and on its account its shares in SIG
Combibloc GmbH, a company registered under FN 237985 d with the
Austrian companies register, with its corporate seat in Saalfelden am
Steinernen Meer and the business address Industriestraße 3, 5760
Saalfelden, Austria, having paid in full an initial contribution of EUR
35,000.00 (Euro thirty five thousand), in whole or in part to one or
more other persons, as well as to sign all documents related thereto as
well as to give other expressions and declarations of will, in
particular to draw up one or more notarized assignment agreements �
also in the form of offer and acceptance � to fix the respective
assignment price or the method of calculation for the assignment
price, and to determine all remaining provisions of these assignment
agreements.

2. alle sonstigen mit den in Punkt 1. bezeichneten Tätigkeiten
verbundenen Handlungen vorzunehmen, Erklärungen abzugeben und
zu empfangen, Unterschriften beglaubigt und unbeglaubigt zu leisten,
sowie Urkunden in Form eines Notariatsaktes oder einer notariellen
Beurkundung oder einer ausländischen Beurkundung (auch in Form
eines ausländischen Notariatsaktes) durch einen ausländischen Notar
zu errichten.

2. to undertake all other actions in connection with the activities
mentioned in point 1., to issue and receive statements, to sign with
and without notarisation and to set up documents in the form of a
notarial deed or a notarial recording or another foreign recording
(also in form of a foreign notarial deed) by a foreign notary public.

3. Die Bevollmächtigte ist von dem Verbot des Kontrahierens mit
sich selbst auf eigene Rechnung oder als Vertreter eines Dritten
befreit; auch ist die Doppelvertretung zulässig.

3. The representative is dispensed from the prohibition of self-
contracting with itself on its own account or acting on behalf of a
third person; double representation is permissible.

4. Die Bevollmächtigte ist befugt, diese 4. The representative is authorized to delegate
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Vollmacht ganz oder zum Teil an Dritte zu übertragen. in full or in part this power of attorney to third persons.

5. Im Zweifel gilt der deutsche Text. 5. In case of doubt the German text prevails.

6. Diese Vollmacht unterliegt österreichischem Recht. 6. This power of attorney is governed by Austrian law.

7. SIG Finanz AG ist eine nach dem Recht der Schweiz errichtete und
bestehende Gesellschaft. Die für diese Gesellschaft Unterfertigenden
erklären hiermit an Eides statt, dass sie diese Gesellschaft am Tage
der Unterfertigung dieser Vollmacht vertreten dürfen.

7. SIG Finanz AG is a company established and existing under the
laws of Switzerland. The signatories on behalf of this company
hereby declare in lieu of oath that they are allowed to represent this
company on the day of signing of this power of attorney.

_______________________________
Ort/Place, Datum/Date

l
für/for

SIG Finanz AG

[Comment: Since this power of attorney is issued by a legal person (i.e. a company) the power of attorney must be signed by authorized
representatives of such legal person with sufficient power of representation. The signatures of such representatives must be notarized. The
notary public must state in his notarization wording that he has checked on the day of signing the power of attorney that the person signing is
authorized to represent the issuer of the power of attorney on this day (in the alternative a notarized abstract from the competent commercial
register can be provided which shows that the persons signing are authorized to represent on the day of signing). Depending on where the
power of attorney is signed and notarized, an apostille is required. If the power of attorney is signed and notarized in Switzerland an apostille
is required.]
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Schedule B

SPEZIALVOLLMACHT SPECIAL POWER OF ATTORNEY
und and

EIDESSTÄTIGE ERKLÄRUNG AFFIDAVIT

SIG Finanz AG, eine nach schweizerischen Recht errichtete
Gesellschaft, mit dem Sitz in Neuhausen am Rheinfall, Schweiz, und
der Geschäftsanschrift zum Zeitpunkt dieser Vollmacht Laufengasse
18, CH-88212 Neuhausen am Rheinfall, eingetragen im
Handelsregister des Kanton Schaffhausen unter der Nummer CH
290.3.004.147-6, bevollmächtigt hiermit

SIG Finanz AG, a company organised under the laws of Switzerland
with its seat in Neuhausen am Rheinfall, Switzerland and its business
address as at the date of this power of attorney at Laufengasse 18,
CH-88212 Neuhausen am Rheinfall, registered in the commercial
register of the Kanton Schaffhausen under file number CH
290.3.004.147-6, herewith authorizes

Wilmington Trust (London) Limited, l, Wilmington Trust (London) Limited, l,

1. sie als Gesellschafterin der SIG Combibloc GmbH, eingetragen im
österreichischen Firmenbuch zu FN 237985 d, mit dem Sitz in
Saalfelden am Steinernen Meer und der Geschäftsanschrift
Industriestraße 3, 5760 Saalfelden, Österreich, bei
Gesellschafterversammlungen dieser Gesellschaft und bei
Abstimmungen im schriftlichen Wege zu vertreten und für sie das
Stimmrecht auszuüben, insbesondere auch bei Beschlussfassungen
über die Zustimmung zur Übertragung und/oder Belastung von
Geschäftsanteilen, und auch bei Beschlussfassungen über die
Änderung des Gesellschaftsvertrags.

1. to represent it as shareholder of SIG Combibloc GmbH, a company
registered under FN 237985 d with the Austrian companies register,
with its corporate seat in Saalfelden am Steinernen Meer and the
business address Industriestraße 3, 5760 Saalfelden, Austria, at
shareholders� meetings of this company and when taking written
shareholder resolutions, and to exercise the voting right on its behalf,
in particular also when resolving upon the consent to the transfer and/
or encumbrance of the shares, and also including resolutions upon
changes and amendments to the articles of association.

2. alle sonstigen mit den in Punkt 1. bezeichneten Tätigkeiten
verbundenen Handlungen vorzunehmen, Erklärungen abzugeben und
zu empfangen, Unterschriften beglaubigt und unbeglaubigt zu leisten,
sowie Urkunden in Form eines Notariatsaktes oder einer notariellen
Beurkundung oder einer ausländischen Beurkundung (auch in Form
eines ausländischen Notariatsaktes) durch einen ausländischen Notar
zu errichten.

2. to undertake all other actions in connection with the activities
mentioned in point 1., to issue and receive statements, to sign with
and without notarisation and to set up documents in the form of a
notarial deed or a notarial recording or another foreign recording
(also in form of a foreign notarial deed) by a foreign notary public.

3. Die Bevollmächtigte ist von dem Verbot des Kontrahierens mit
sich selbst auf eigene Rechnung oder als Vertreter eines Dritten
befreit; auch ist die Doppelvertretung zulässig.

3. The representative is dispensed from the prohibition of self-
contracting with itself on its own account or acting on behalf of a
third person; double representation is permissible.

4. Die Bevollmächtigte ist befugt, diese Vollmacht ganz oder zum
Teil an Dritte zu übertragen.

4. The representative is authorized to delegate in full or in part this
power of attorney to third persons.
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5. Im Zweifel gilt der deutsche Text. 5. In case of doubt the German text prevails.

6. Diese Vollmacht unterliegt österreichischem Recht. 6. This power of attorney is governed by Austrian law.

7. SIG Finanz AG ist eine nach dem Recht der Schweiz errichtete und
bestehende Gesellschaft. Die für diese Gesellschaft Unterfertigenden
erklären hiermit an Eides statt, dass sie diese Gesellschaft am Tage
der Unterfertigung dieser Vollmacht vertreten dürfen.

7. SIG Finanz AG is a company established and existing under the
laws of Switzerland. The signatories on behalf of this company
hereby declare in lieu of oath that they are allowed to represent this
company on the day of signing of this power of attorney.

______________________________________
Ort/Place, Datum/Date

l
für/for

SIG Finanz AG

[Comment: Since this power of attorney is issued by a legal person (i.e. a company) the power of attorney must be signed by authorized
representatives of such legal person with sufficient power of representation. The signatures of such representatives must be notarized. The
notary public must state in his notarization wording that he has checked on the day of signing the power of attorney that the person signing is
authorized to represent the issuer of the power of attorney on this day (in the alternative a notarized abstract from the competent commercial
register can be provided which shows that the persons signing are authorized to represent on the day of signing). Depending on where the
power of attorney is signed and notarized, an apostille is required. If the power of attorney is signed and notarized in Switzerland an apostille
is required.]
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Schedule C

The taking of this document or any certified copy of it or any other document which constitutes substitute documentation for it, or
any document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

SIG Combibloc GmbH
attn. l
c/o l [address outside of Austria.]

____________[outside of Austria], on _________2010

Reference: Notification of the pledge of our shares in SIG Combibloc GmbH

Dear Sir,

We herewith inform you that we, SIG Finanz AG, with its seat in Neuhausen am Rheinfall, Switzerland, and its business address as at the date
of this notification at Laufengasse 18, CH-8212 Neuhausen, registered in the commercial register of the Canton of Schaffhausen under file
number CH 290.3.004.147-6, as sole shareholder of SIG Combibloc GmbH, a company registered under FN 237985 d with the Austrian
companies register, with its corporate seat in Saalfelden am Steinernen Meer and the business address as at the date of this notification at
Industriestraße 3, 5760 Saalfelden, Austria, having paid in full an initial contribution of EUR 35,000.00 (Euro thirty five thousand), have
pledged our existing GmbH-share (Geschäftsanteil) in SIG Combibloc GmbH and any GmbH-share in SIG Combibloc GmbH which we may
acquire in the future together with all ancillary rights and claims to Wilmington Trust (London) Limited, l, under the terms of the Share
Pledge Agreement dated __________ 2010. An execution version of such Share Pledge Agreement is attached to this letter as Annex 1.

We herewith formally notify you of the pledge. Please confirm receipt of this letter by countersigning this letter.

Sincerely yours,

________________________
SIG Finanz AG

Annex 1: Execution version of the Share Pledge Agreement

H H H
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We, l, born on l, and, born on l, as managing directors of SIG Combibloc GmbH, a company registered under FN 237985 d with the
Austrian companies register, with its corporate seat in Saalfelden am Steinernen Meer and the business address as at the date of this
notification at Industriestraße 3, 5760 Saalfelden, Austria, herewith confirm receipt of this letter. We further confirm that in our capacity as
managing directors of SIG Combibloc GmbH that we have taken notice of the pledge according to the provisions of the Share Pledge
Agreement.

l, on l 2010

______________________________________
l
as

managing director of
SIG Combibloc GmbH

______________________________________
l
as

managing director of
SIG Combibloc GmbH
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EXHIBIT 4.159

The taking of this document or any certified copy of it or any other document which constitutes substitute documentation for it, or
any document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

Interest Pledge Agreement

between

1. SIG Combibloc GmbH
as Pledgor

and

2. Wilmington Trust (London) Limited
as Pledgee and Collateral Agent
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Whereas:

A. Pursuant to the Credit Agreement (as defined below) the Lenders (as defined therein) under this agreement granted to the Borrowers (as
defined below) facilities as provided therein.

B. Pursuant to the Senior Secured Note Indenture (as defined below) the Issuers (as defined therein) have issued certain notes.

C. The Pledgor is foreseen to grant a pledge over its Interest (as defined below) in the Company (as defined below) as security for the Secured
Parties� (as defined below) respective claims against the Borrowers under the Loan Documents (as defined below).

D. The security created by or pursuant to this Agreement (as defined below) is to be administered by the Collateral Agent (as defined below)
for and on behalf of the Secured Parties pursuant to the relevant provisions of the First Lien Intercreditor Agreement (as defined below).

Now, it is agreed as follows:

1. Definitions

A term defined in the First Lien Intercreditor Agreement shall, unless otherwise defined in this Agreement, have the same meaning when used
in this Agreement or any notice given under or in connection with this Agreement and in addition:

Additional
Collateral Agent��s
Fee Letter

means the fee letter dated 20 January 2010 among the Collateral Agent and Reynolds Group Holdings Limited as
amended, novated, supplemented, restated or modified from time to time.

Agreed Security
Principles

has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the extent of
any inconsistency the meaning it is given in the Credit Agreement shall prevail.

Agreement means this interest pledge agreement, as the same may from time to time be varied, amended, extended,
restructured, renewed, novated, supplemented, restated, replaced or modified from time to time.

Amendment No.1
and Joinder
Agreement

means the joinder agreement dated 21 January 2010 made among (amongst others) the Collateral Agent, The
Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to which the
Collateral Agent is appointed an additional collateral agent and becomes party to the First Lien Intercreditor
Agreement.
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Borrowers has the meaning given to it under the Credit Agreement from time to time.

Business Days has the meaning given to it under the Credit Agreement from time to time.

Collateral Agent means Wilmington Trust (London) Limited, as joint and several creditor for and on behalf of itself and each of the
Secured Parties on the terms and conditions set out in the First Lien Intercreditor Agreement. The term
�Collateral Agent� shall include any person for the time being appointed as collateral agent, or as an additional
collateral agent, for the purpose of, and in accordance with, the First Lien Intercreditor Agreement and shall
include successors, transferees and permitted assigns.

Collateral Rights means all rights, powers and remedies of the Collateral Agent provided by this Agreement or by law.

Company means SIG Combibloc GmbH & Co KG, a limited partnership organised under the laws of Austria with its seat in
Saalfelden am Steinernen Meer, Austria, and its business address as at the date of this Agreement at
Industriestraße 3, 5760 Saalfelden, Austria, registered in the Austrian companies register (Firmenbuch) under file
number FN 240335 i.

Credit Agreement means a credit agreement dated as of 5 November 2009, among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings
Inc., Closure Systems International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings
Limited, the lenders from time to time party thereto and Credit Suisse AG (formerly known as Credit Suisse), as
administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, refunded,
replaced or modified from time to time.

Enforcement Event means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

Existing Interest means the general partner�s interest (Komplementäranteil) in the Company held by the Pledgor on the date of this
- 4 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Agreement, together with all ancillary rights and claims associated with the Existing Interest, in particular the
Related Assets.

First Lien
Intercreditor
Agreement

means the first lien intercreditor agreement dated 5 November 2009 among (amongst others) The Bank of New
York Mellon as collateral agent and as trustee under the Senior Secured Note Indenture, Credit Suisse AG
(formerly known as Credit Suisse) as administrative agent under the Credit Agreement and the Loan Parties, as
amended, novated, supplemented, restated or modified from time to time (including by the Amendment No.1 and
Joinder Agreement which added the Collateral Agent as a collateral agent under the First Lien Intercreditor
Agreement).

Future Interest means all additional or increased interest with limited or unlimited liability that the Pledgor may (subject to the
terms of the Loan Documents) acquire or exchange for the Existing Interest in the future in the Company in case
of an increase of the paid-in capital of the Company (Einlage), in the event of a merger of the Company with
another company, in the event of the contribution of the Existing Interest to another company (Einbringung) or
otherwise based on and/or related to the Existing Interest, together with all ancillary rights and claims associated
with the Future Interest, in particular the Related Assets.

Intercreditor
Arrangements

means the First Lien Intercreditor Agreement and any other document that is designated by the Loan Parties�
Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented,
restated, replaced or modified from time to time.

Interest means the Existing Interest and the Future Interest.

Issuers has the meaning given to it in the Senior Secured Note Indenture, including their successors in interest.

Lien has the meaning given to it in the First Lien Intercreditor Agreement.

Loan Documents means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.
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Loan Parties means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

Loan Parties�� Agent means Reynolds Group Holdings Limited (previously known as Rank Group Holdings Limited).

Parallel Obligations means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured
Parties (or any of them) under the Loan Documents.

Party means a party to this Agreement. The term �Parties� means any of them.

Pledge has the meaning given to it in Clause 4.1.

Pledgee means the Collateral Agent.

Pledgor means SIG Combibloc GmbH, a limited liability company organised under the laws of Austria with its seat in
Saalfelden am Steinernen Meer, Austria, and its business address as at the date of this Agreement at
Industriestraße 3, 5760 Saalfelden, Austria, registered in the Austrian companies register (Firmenbuch) under file
number FN 237985 d.

Principal Finance
Documents

means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.

Private Sale has the meaning given to it in Clause 8.1.

Public Auction has the meaning given to it in Clause 8.1.

Related Assets means all dividends, interest and other monies payable in respect of the Interest and all other rights, benefits and
proceeds in respect of or derived from the Interest (whether by way of redemption, bonus, preference, option,
substitution, conversion or otherwise) held by or to the order of the Pledgor at any time.

Secured Obligations means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the
Secured Parties (or any of them) under each or any of the Loan
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Documents, including in particular, but not limited to, the Parallel Obligations, together with all costs, charges
and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its
respective rights under the Loan Documents or any other document evidencing or securing any such liabilities.

Secured Parties means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

Security Documents has the meaning given to it in the First Lien Intercreditor Agreement.

Senior Secured Note
Indenture

means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as defined therein)
and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to
time.

2. Construction

In this Agreement, unless the context otherwise requires:

(a) the rules of interpretation contained in the First Lien Intercreditor Agreement apply to the construction of this Agreement and any
notice given under or in connection with this Agreement.

(b) unless otherwise stated, a �Clause� is a reference to a Clause of this Agreement;

(c) unless otherwise stated, a �Schedule� is a reference to a Schedule of this Agreement and references to this Agreement include its
Schedules;

(d) words importing the plural shall include the singular and vice versa;

(e)

a reference to (or to any specified provision of) any agreement, deed or other instrument (for the avoidance of doubt including, but not
limited to, such agreements, deeds or other instruments which are entered into prior to or after the conclusion of this Agreement) is to
be construed as a reference to that agreement, deed or other instrument or that provision as from time to time amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified; and

(f) this Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.
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3. Secured Obligations

3.1 The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Secured Obligations. The
security created hereunder shall remain in full force and effect as a continuing security for the Secured Obligations unless and until the earlier
of the following occurs: (i) discharge by the Collateral Agent, (ii) complete satisfaction or explicit waiver of any and all Secured Obligations
or (iii) discharge in accordance with Clauses 16.1 or 16.2.

3.2 The parties to this Agreement agree that in the case of a transfer or assignment or novation of any Secured Obligations in accordance with
the terms of the Principal Finance Documents, the Pledges hereunder shall not lapse but shall continue to secure such transferred or assigned
or novated Secured Obligations.

3.3 Furthermore, the parties to this Agreement agree that in case of a substitution of any Loan Party or the assumption of any of the Secured
Obligations from any Loan Party or the transfer of any of the Secured Obligations from any Loan Party to another person, the Pledges
hereunder shall not lapse but shall continue to secure such Secured Obligations in accordance with section 1407 para 2 of the Austrian General
Civil Code (Allgemeines Bürgerliches Gesetzbuch).

4. Pledges

4.1 The Pledgor hereby pledges to the Collateral Agent the Interest (each a �Pledge� and together the �Pledges�).

4.2 Subject to any Liens permitted by the Principal Finance Documents and subject to any Legal Reservations (as defined in the Credit
Agreement), the Pledges shall rank ahead of any other Lien now in existence or created in future in or over any of the Interest, unless
otherwise permitted by the Principal Finance Documents. The validity and effect of each of the Pledges shall be independent from the validity
and effect of any other Pledges created hereunder.

4.3 The Collateral Agent hereby accepts the Pledges.

4.4 Each of the Pledges is in addition and without prejudice to any other security that a Secured Party may now or hereafter hold in respect of
the Secured Obligations.

5. Dividends

5.1 Subject to Clause 5.2 below, the Pledges constituted by this Agreement include the present and future rights to:

(a) receive dividends payable in relation to the Interest, if any; and
- 8 -
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(b)
receive drawings (Entnahmen), liquidation proceeds, repaid capital in case of a decrease of the paid-in capital, any compensation in
case of termination (Kündigung) and/or withdrawal (Austritt) of a partner of the Company, and all other pecuniary claims associated
with the Interest.

5.2 Notwithstanding the rights pledged hereunder, including those rights set out in Clause 5.1, the Pledgor shall (subject to the terms of the
Principal Finance Documents) be entitled to receive and retain all dividend or profit share payments whether in cash, by the issue of any loan
note or debt instrument in respect of the Interest or otherwise and hold and exercise the benefit of all rights set out in Clause 5.1 (i) unless an
Enforcement Event has occurred and is continuing or (ii) unless the exercise of such rights is prohibited by the Principal Finance Documents.

5.3 Notwithstanding Clause 5.2 above, if an Enforcement Event has occurred and is continuing:

(a) all payments described in Clause 5.1 paid or payable by way of cash or otherwise distributed in exchange for the Interest; and

(b)
dividends, profit shares, drawings or other distributions paid or payable in cash in respect of the Interest in connection with the partial
or total liquidation or dissolution of the Company or in connection with the reduction of paid-in capital (Herabsetzung der Einlage);
and

(c) all cash or other property or instrument paid, payable or otherwise distributed in respect of principal of or on termination of the
Interest,

shall be and shall forthwith be delivered to the Collateral Agent to be held as security and shall, if received by the Pledgor, be received as
trustee of the Collateral Agent and kept segregated from the other property or funds of the Pledgor and be forthwith delivered to the Collateral
Agent as security in the same form as so received (with any necessary endorsement). The terms of this Agreement shall apply mutatis
mutandis to such security.

5.4 Throughout the existence of this Agreement, during such time as the Pledgor shall record any claims set out in Clause 5.2 hereof in its
books and accounts, it shall keep an annotation (Buchvermerk) of such pledge in such books and accounts specifying the signing date of this
Agreement, as well as the Collateral Agent as pledgee. Subject to the Agreed Security Principles, the Pledgor shall maintain and, if
appropriate, modify such annotation (and take such other steps and actions from time to time) as may be necessary in order to ensure the
validity and perfection of the pledge under the applicable law.

6. Exercise of Voting Rights

6.1 Unless an Enforcement Event has occurred and is continuing, the voting rights and all other rights and powers not otherwise prohibited by
the Principal Finance Documents resulting from and relating to the Interest remain with the Pledgor, provided that the Pledgor shall
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not exercise such voting or other rights in any manner in respect of, or otherwise permit or agree to (i) any variation of the rights attaching to
or conferred by all or any of the Interest or (ii) any increase in the paid-in capital of the Company, in each case, to the extent such action would
adversely affect the validity or enforceability of the security created by this Agreement. The Pledgor undertakes to exercise its voting rights
from time to time so that no resolutions are passed which adversely affect the validity or enforceability of the security created by this
Agreement, in particular but not limited to, any resolution in respect of the reduction or increase of the paid-in capital, any merger or split-off
of the Company or its liquidation, dissolution or the termination of its existence or the cessation of its business activities, in each case unless
otherwise permitted by the Principal Finance Documents or with the prior written consent of the Collateral Agent.

6.2 The Pledgor shall not take, or participate in, any action which results or would result in the Pledgor�s loss of ownership of the Interest or
pursue any other transaction which would have the same result as a sale, transfer, encumbrance or other disposal of the Interest or which
would for any other reason be inconsistent with the security interest of the Collateral Agent or the security purpose (as described in Clause 3
hereof) or defeat, materially impair or circumvent the rights of the Secured Parties, except pursuant to a transaction foreseen or permitted by
the Loan Documents or with the prior written consent of the Collateral Agent.

6.3 The Pledgor shall inform the Collateral Agent without delay of all matters concerning the Company of which the Pledgor is or becomes
aware, which would materially adversely affect the validity or enforceability of the security created by this Agreement. The Pledgor shall
allow, following the occurrence of an Enforcement Event and subsequent enforcement of the Pledges pursuant to Clause 8.1 the Collateral
Agent or, as the case may be, its proxy or any other person designated by the Collateral Agent in accordance with this Agreement to
participate in all such partners� meetings of the Company. The Collateral Agent�s right to attend all partners� meetings shall lapse
immediately once the earlier of the following occurs: (i) discharge by the Collateral Agent, (ii) complete satisfaction of any and all Secured
Obligations or (iii) discharge in accordance with Clause 16.1.

7. Perfection of Security and Further Security

7.1 The Pledgor hereby undertakes, subject to the Agreed Security Principles, to make all notices, registrations and filings required by the
Collateral Agent (acting on the reasonable instruction of the Applicable Representative) in relation to this Agreement, in particular with regard
to Future Interest acquired by the Pledgor by whatever means and in whatever way, including the merger with other companies, the split-off of
the Company, the conversion of the Company or the acquisition of other enterprises.

7.1.1 Upon signing of this Agreement the Pledgor will promptly

(a) notify the Company of this Pledge by letter substantially in the form of Schedule C to this Agreement. By countersigning
Schedule C to this Agreement the Company confirms that it has been given full notice that its general partner, SIG
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Combibloc GmbH, has pledged all Interest to the Collateral Agent as provided for in this Agreement; and

(b) mark in its books the Existing Interest as being pledged.

7.1.2 With regard to any and all Future Interest acquired by the Pledgor, the Pledgor will promptly after the acquisition of such Future Interest
mark in its books such Future Interest as being pledged.

7.2 In case of a conversion of the Company, a merger or split-off of the Company or any other form of reorganisation and/or restructuring
relating to the Company, the interest held by the Pledgor in any successor company to the Company (if such successor company is
incorporated in Austria) shall, subject to obtaining any necessary consents, also be covered by the Pledges established under this Agreement.
The Pledgor shall take, subject to the Agreed Security Principles, all steps to effectuate and perfect such pledge including the execution and
effectuation of a new pledge in the same rank. To that end the Pledgor will, subject to the Agreed Security Principles, provide the Collateral
Agent with all documents required by the Collateral Agent (acting on the reasonable instruction of the Applicable Representative) for
(i) assessing the actions with respect to and the effects of conversion, merger, split-off or other form of reorganization and/or restructuring, and
(ii) the creation, enforcement, perfection or registration of any new security interest in favour of the Collateral Agent including drafts of the
merger and/or conversion and/or reorganisation and/or restructuring documents in advance.

8. Enforcement of Pledges

8.1 The Pledgor herewith grants its express consent that if an Enforcement Event has occurred and is continuing, the Collateral Agent shall be
entitled to realize without writ, judgement or any other legal court action the Interest by applying in analogy the provisions of sections 466a et
seq. of the Austrian General Civil Code (Allgemeines Bürgerliches Gesetzbuch � ABGB) and § 368 para 1 of the Austrian Business Code
(Unternehmensgesetzbuch � UGB) by public auction (�Public Auction�) or by private sale either with or without the assistance of a court
(�Private Sale�). In such case the Collateral Agent is obliged to request in writing that the party causing the default and the Pledgor meet their
respective obligations within 2 weeks of service of such request and shall inform the Pledgor and such Party in default in such request that a
Public Auction or Private Sale will take place if the relevant obligations are not performed in full. The Public Auction or the Private Sale can
take place only after the aforementioned term has elapsed without full performance of the outstanding obligations. The Public Auction or the
Private Sale may take place at any place in Austria or Germany. The Pledgor herewith expressly agrees that the Collateral Agent is entitled to
enforce its rights and remedies under the Pledges in the above manner and it expressly waives any rights of first refusal, option rights, consent
requirements and any other rights which it might now or in the future have with respect to the Interest, so that any enforcement of the Pledges
may occur freely and without restriction.
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8.1.1 Any Private Sale or Public Auction shall only be made upon prior assessment of the Interest by an Austrian independent certified public
accountant. If the Pledgor and the Collateral Agent do not reach agreement on the identity of the Austrian independent certified public
accountant within 10 days after the lapse of the aforementioned period of 2 weeks, such independent certified public accountant shall be
appointed by the President of the Chamber of Accountants, Vienna (Kammer der Wirtschaftstreuhänder, Wien). The assessment of the Interest
shall be made by such certified public accountant in accordance with the Rules and Guidelines (KFS BW1) of the Special Committee for
Business Management and Organization of the Institute for Business Management, Tax Law and Organization of the Chamber of Certified
Public Accountants for the Valuation of Enterprises (Fachgutachten (KFS BW1) des Fachsenats für Betriebswirtschaft und Organisation des
Instituts für Betriebswirtschaft, Steuerrecht und Organisation der Kammer der Wirtschaftstreuhänder über die Unternehmensbewertung) as
may be valid from time to time or in accordance with any appropriate substitute rules and guidelines. Within a period of at least 4 weeks from
the date of service of the respective letter of demand, the Collateral Agent shall inform the Pledgor and the party causing the default of the
terms and conditions, the place, the time and the Collateral Agent�s instructions for the Public Auction or the Private Sale. In case of both a
Public Auction and a Private Sale the Interest must not be transferred at a price which is below the value assessed by the expert. Each Secured
Party, any affiliates of each Secured Party, the Pledgor as well as the Collateral Agent are entitled to participate in a Public Auction or in a
Private Sale.

8.1.2 The Pledgor may notify the Collateral Agent of potential bona-fide purchasers willing to acquire the Interest at the price which is at least
equal to the price assessed by the expert. A bona-fide purchaser shall only be a person that is able to pay the full price of the Interest
immediately in cash. The Private Sale shall be made with the diligence usual for a bank and with due observance of the Pledgor�s interests.

8.1.3 The Pledgor herewith grants its express consent that if an Enforcement Event has occurred and is continuing, the Collateral Agent shall
be entitled to collect from the Company on behalf of the Pledgor � without writ, judgement or any other legal court action � payments on
account of rights to dividend by simple notification to the Company that an Enforcement Event has occurred and is continuing, and the
Pledgor shall use all reasonable endeavours to procure that the Company acts in accordance therewith. As from receipt of the aforementioned
notification, provided such Enforcement Event specified in the notification is continuing, the Pledgor shall use all reasonable endeavours to
procure that the Company does not effect payment of dividends to the Pledgor.

8.1.4 For the purposes of a Public Auction or Private Sale in accordance with Clause 8.1 the Pledgor hereby irrevocably authorizes and
empowers the Collateral Agent by separate power of attorney to demand and apply for a Public Auction or Private Sale in the name of the
Pledgor and to take all steps necessary to effect such a realization. For the purposes of a Public Auction or a Private Sale in accordance with
Clause 8.1 the Pledgor hereby grants to the Collateral Agent an irrevocable power of attorney to sign and execute on its behalf a notarial deed
on the assignment, in full or in part, of the Interest to one or several purchaser(s) of such Interest in the Public Auction or the Private Sale at a
price determined on
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such occasion, to sign all documents and make all legally binding declarations related thereto, in particular to sign one or more assignment
deeds in the form of a notarial deed, also in the form of an offer and acceptance deed, to receive the transfer price on the Pledgor�s behalf and
to determine all conditions of such agreements. Furthermore, promptly upon signing of this Agreement the Pledgor grants a power of
substitution within the scope of this power of attorney to the Collateral Agent (Schedule A). For the avoidance of doubt, the Collateral Agent
agrees that the rights and powers under the power of attorney in this Clause 8.1.4 and Schedule A are exercisable, and it will exercise such
rights and powers, only if an Enforcement Event has occurred and is continuing.

8.1.5 Upon signing of this Agreement, the Pledgor grants by separate deed a power of attorney to the Collateral Agent to represent the Pledgor
as partner of the Company in partners� meetings of the Company and when passing resolutions in writing and to exercise the Pledgor�s voting
rights (Schedule B) in each case if an Enforcement Event has occurred and is continuing. The Collateral Agent may exercise this power of
attorney only (i) if an Enforcement Event has occurred and is continuing or (ii) upon receiving notice from the Applicable Representative, the
Loan Parties� Agent and/or the Pledgor of failure by the Pledgor to comply with a further assurance or perfection obligation under Clause 14
within 10 Business Days of being notified of that failure (with a copy of that notice being sent to the Loan Parties� Agent) and being requested
to comply and then only in respect of such further assurance or perfection obligations.

8.2 In case the Secured Parties acting through the Collateral Agent should seek to enforce the Pledges pursuant to, and in accordance with
Clause 8.1 above, the Pledgor shall, at its own expense, render forthwith all necessary assistance in order to facilitate the prompt sale of the
Interest or any part thereof and/or the exercise by the Secured Parties acting through the Collateral Agent of any other right they may have
under this Agreement as Secured Parties. The Pledgor herewith irrevocably consents to the transfer of the Interest or any part thereof to any
third party in accordance with the provisions of this Agreement.

8.3 In the event of the enforcement of the Pledges, no rights of the Secured Parties shall pass to the Pledgor by subrogation or otherwise unless
and until all of the Secured Obligations have been satisfied and discharged finally and in full. Until then, the Secured Parties shall be entitled
to treat all enforcement proceeds as additional collateral for the Secured Obligations or to seek satisfaction from such proceeds at any time.

8.4 The proceeds from the enforcement of the Pledges shall, after deduction of enforcement costs, which are to be borne by the Pledgor to the
extent set out in the Principal Finance Documents, and any preferential debts, be paid to the Collateral Agent. Any moneys received by the
Collateral Agent pursuant to this Agreement and/or under the powers hereby conferred shall be applied by the Collateral Agent in accordance
with the terms of the Intercreditor Arrangements, save that any amount received or recovered in excess of the Secured Obligations shall be
returned to the Pledgor.
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8.5 The Collateral Agent may determine which of the securities granted pursuant to the Security Documents, if applicable, shall be used to
satisfy the Secured Obligations in accordance with the Intercreditor Arrangements.

8.6 The Pledgor waives its rights of revocation (Anfechtbarkeit) to the extent legally permissible and its right to set-off (Aufrechenbarkeit).

8.7 The Pledgor grants his express consent and authorization to the enforcement of the Pledges by the Collateral Agent in accordance with
Clauses 8.1 to 8.6.

8.8 Subject to the terms of and to the extent set out in the Principal Finance Documents, the Pledgor agrees that the Collateral Agent, its
officers, employees, advisors, agents and delegates shall not be bound by any applicable banking secrecy obligations, including, but not
limited to, the obligation as stipulated in section 38 of the Austrian Banking Act (Bankwesengesetz), in connection with the creation and
enforcement of the Pledges.

9. Undertakings of the Pledgor

During the term of this Agreement, the Pledgor undertakes to the Secured Parties (unless with the prior written consent of the Collateral Agent
(acting on the reasonable instructions of the Applicable Representative) or unless otherwise permitted by the terms of the Principal Finance
Documents or this Agreement):

(a) not to sell or to dispose of the Interest or any interest therein; and

(b) not to create or agree to create, grant or permit to exist any restriction on the ability to transfer or realise, all or any part of the Interest;
and

(c)

to effect promptly any payments to be made in respect of the Interest. If the Pledgor fails to make any such payment within 10
Business Days of being notified of that failure, the Collateral Agent may make that payment on behalf of the Pledgor and any sums so
paid by the Collateral Agent shall be reimbursed by the Pledgor promptly on demand, together with interest on those sums. Such
interest shall be calculated from the date on which such payment is made by the Collateral Agent up to the actual date of payment by
the Pledgor to the Collateral Agent (after, as well as before, judgement) at such commercial rate as the Collateral Agent may
determine (acting on the reasonable instruction of the Applicable Representative) in accordance with the Principal Finance
Documents; and

(d) not to transfer any Interest nor to offer any Future Interest to a third party; and

(e)
not to defeat, impair or circumvent in any way the rights of the Collateral Agent and the Secured Parties created hereunder, if such
action, measures or omissions would have a Material Adverse Effect (as defined in the Credit Agreement or, if the Credit Agreement
is no longer existing, any Additional Agreements); and
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(f) to ensure that the Future Interest, if any, will be fully paid in and there will not be any obligation for a partner of the Company to
make additional contributions to the Company in this regard.

10. Acknowledgment by Pledgor

The Pledgor acknowledges that:

(a) to its knowledge it will receive adequate direct or indirect benefits as a result of the transactions contemplated by the Loan
Documents; and

(b) to its knowledge each Secured Party has acted in good faith in connection with the Pledges pursuant to this Agreement and the
transactions contemplated by the Loan Documents.

11. Representations and Warranties of the Pledgor

11.1 The Pledgor represents and warrants to the Collateral Agent and the other Secured Parties that on the date of this Agreement with
reference to the facts and circumstances then existing:

(a) the Existing Interest comprise 100% of the general partnership interest in the Company; and

(b)
subject to any rights to dispose of all or any Interest that the Pledgor has under the terms of the Loan Documents, it is, and will be, the
legal and beneficial owner, free from any encumbrances, including but not limited to pre-emption rights, of all of the Interest owned
by it, other than as permitted by the Principal Finance Documents or arising under applicable laws; and

(c)
the Existing Interest have been duly and validly issued and all contributions by the Pledgor as general partner have been made and
there is not any obligation for the Pledgor as general partner of the Company to make additional contributions to the Company in
respect of the Existing Interest; and

(d) unless otherwise permitted under the terms of the Loan Documents, it has not sold or disposed of, the benefit of all or any of its rights,
title and interest in the Interest.

11.2 All the representations and warranties in Clauses 11.1(b), (c) and (d) are made to each Secured Party on the date of this Agreement and
all such representations and warranties are deemed to be repeated as true and correct in each material respect by the Pledgor to each Secured
Party on the date of a Credit Event (as defined in the Credit Agreement) during the continuance of this Agreement.
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12. Duration and Independence

12.1 This Agreement shall remain in full force and effect until the earlier of the following occurs: (i) discharge by the Collateral Agent,
(ii) complete satisfaction or explicit waiver of any and all Secured Obligations or (iii) discharge in accordance with Clauses 16.1 or 16.2.

12.2 This Agreement shall create a continuing security which means that no change, amendment, supplement or novation whatsoever of the
Secured Obligations and/or in the Loan Documents or in any document or agreement related to the Secured Obligations and/or any of the
Loan Documents shall affect the validity or the scope of this Agreement nor the obligations which are imposed on the Pledgor pursuant hereto.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given in favour of the Secured
Parties. None of such other security or guarantee shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

13. Partial Invalidity; Waiver

13.1 If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the validity,
legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal or
unenforceable provision shall be deemed to be replaced by such valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties in respect of the invalid, illegal or unenforceable provision.

13.2 In particular, the Pledges shall not be affected and shall in any event extend to any and all Interest held by the Pledgor in the Company
even if the extent or the amount of paid-in capital of the Existing Interest of the Company as stated in Clause 1 is inaccurate or deviates from
the actual facts.

13.3 No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent or the Secured Parties, any right or remedy
hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise
thereof or the exercise of any other right or remedy.

13.4 The security interest constituted by this Agreement and the Collateral Rights shall be cumulative, in addition to and independent of every
other security which the Collateral Agent may at any time hold for the Secured Obligations or any rights, powers and remedies provided by
law. No prior security held by the Collateral Agent over the whole or any part of the Interest shall merge into the security interest constituted
by this Agreement.
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14. Further Assurance

14.1 Subject to the Agreed Security Principles, the Pledgor shall promptly execute all documents (including transfers) and do all things
(including the delivery, transfer, assignment or payment of all or part of the Interest to the Collateral Agent or its nominee(s)) that the
Collateral Agent may specify (upon the reasonable instruction of the Applicable Representative) for the purpose of (a) (if an Enforcement
Event has occurred and is continuing) exercising the Collateral Rights or (b) securing and perfecting the security intended to be created by this
Agreement over all or any part of the Interest.

14.2 At any time if an Enforcement Event has occurred and is continuing, the Pledgor shall upon demand from the Collateral Agent execute
all documents and do all other things that the Collateral Agent may require (upon the reasonable instruction of the Applicable Representative)
to facilitate the realisation of the Interest.

15. Amendments; Waiver

Any amendments, changes, variations or waivers to this Agreement may be made only with the agreement of the Pledgor and the Collateral
Agent in writing and, if required under Austrian statutory law, in the form of a notarial deed. This applies also to this Clause 15.

16. Miscellaneous

16.1 The security constituted by this Agreement shall be released, reassigned, re-transferred and cancelled:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor, upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Austrian law.

16.2 If the Pledgor disposes of any Interest and that disposal is permitted by the Principal Finance Documents, such Interest shall, unless an
Enforcement Event has occurred and is continuing, be automatically released, re-assigned, re-transferred and cancelled from the security
constituted by this Agreement with effect from the day of such disposal and the Collateral Agent (at the expense and cost of the Pledgor) shall
do all such acts which are reasonably requested by the Pledgor in order to release, re-assign, re-transfer and cancel the relevant Interest from
the security constituted by this Agreement. Any or all of the Interest shall also be released, re-assigned, re-transferred and cancelled in
accordance with and to the extent permitted by the Intercreditor Arrangements.
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16.3 Any settlement or discharge between the Pledgor and the Collateral Agent shall be conditional upon no security or payment to the
Collateral Agent by the Pledgor or any Loan Party being avoided, set aside, ordered to be refunded or reduced by virtue of any provision or
enactment relating to insolvency, and accordingly the Collateral Agent shall be entitled to recover from the Pledgor that security or the amount
of any such payment as if that settlement or discharge had not occurred.

16.4 None of the Collateral Agent, its nominee(s) or any receiver appointed pursuant to this Agreement shall be liable by reason of (a) taking
any action permitted by this Agreement or (b) any neglect or default in connection with the Interest or (c) the taking possession or realisation
of all or any part of the Interest, except to the extent provided in the Principal Finance Documents.

16.5 For the purpose of or pending the discharge of any of the Secured Obligations, the Collateral Agent may convert any money received,
recovered or realised or subject to application by it under this Agreement from one currency to another, which the Collateral Agent considers
necessary (acting on the reasonable instruction of the Applicable Representative) to cover the obligations and liabilities comprised in the
Secured Obligations and any such conversion shall be effected at the Collateral Agent�s spot rate of exchange for the time being for obtaining
such other currency with the first currency.

16.6 This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee, transferee or successor in title of the Collateral Agent and any person who, under
the laws of its jurisdiction of incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this Agreement
or to which, under such laws, those rights and obligations have been transferred.

16.7 Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Austrian law), the Collateral Agent shall
have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Agreement
(including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent
exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent.

16.8 To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement and in the Additional Collateral Agent�s Fee Letter, the
Pledgor shall, notwithstanding any release or discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its
attorneys and any delegate against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain
as a consequence of any breach by the Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and
powers conferred on them by this Agreement or otherwise relating to the Interest.

16.9 The Pledgor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents
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to which the Collateral Agent is a party, and on directions of the Applicable Representative. In so acting, the Collateral Agent shall have,
subject to the terms of the Principal Finance Documents, the protections, immunities, rights, indemnities and benefits conferred on the
collateral agent under the Principal Finance Documents.

16.10 For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with Clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the Collateral
Agent may assume that any and all instructions received by it from the Applicable Representative under this Agreement are reasonable, and
that any question as to the reasonableness or otherwise of such instructions shall be determined as between the Applicable Representative and
the Pledgor.

17. Execution in Counterparts

This Agreement may be executed in any number of counterparts and by different parties hereto in separate counterparts, each of which when
so executed shall be deemed to be an original and all of which taken together shall constitute one and the same Agreement. In this respect the
Collateral Agent and the Pledgor agree not to contest the validity of an uncertified copy of this Agreement in any court or enforcement
proceedings in the Republic of Austria.

18. Stamp Duty

The Parties agree that the provisions of sections 9.19 (Place of Performance) and 9.20 (Austria Stamp Duty) of the Credit Agreement (and, if
the Credit Agreement is no longer in existence, an equivalent clause in any Additional Agreement) and the provisions of sections 5.15 (Place
of Performance) and 5.16 (Austrian Stamp Duty) of the First Lien Intercreditor Agreement (and, if the First Lien Intercreditor Agreement is no
longer in existence, an equivalent clause in any Intercreditor Arrangements) shall apply to this Agreement as if incorporated herein mutatis
mutandis, to the extent relating to the Pledgor and the Collateral Agent.

19. Capital maintenance

19.1 The liability of the Pledgor under this Agreement shall at all times be limited so that at no time the granting of security under this
Agreement be required if this would violate mandatory Austrian capital maintenance rules (Kapitalerhaltungsvorschriften) pursuant to
Austrian company law, in particular Sections 82 et seq of the Austrian Act on Limited Liability Companies (Gesetz über Gesellschaften mit
beschränkter Haftung) and/or Sections 52 and 65 et seq of the Austrian Stock Corporation Act (Aktiengesetz).

19.2 Should any obligation under this Agreement violate or contradict Austrian capital maintenance rules and should therefore be held invalid
or unenforceable, such obligation shall be deemed to be replaced by an obligation of a similar nature which is in compliance with
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Austrian capital maintenance rules and which provides the best possible security interest in favour of the Secured Parties. By way of example,
should it be held that the security interest created under the Agreement is contradicting Austrian capital maintenance rules in relation to any
amount of the Secured Obligations, the security interest created under the Agreement shall be reduced to the maximum amount of the Secured
Obligations which is permitted pursuant to Austrian capital maintenance rules.

20. Choice of Law

This Agreement shall be governed in all respects by the laws of Austria.

21. Settlement of Disputes

21.1 Jurisdiction of English Courts

(a) The courts of England, shall have exclusive jurisdiction to settle any dispute arising out of or in connection with this Agreement
(including a dispute regarding the existence, validity or termination of this Agreement).

(b) The Parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes and accordingly no Party
will argue to the contrary.

21.2 Clause 21.1 is for the benefit of the Collateral Agent only. As a result, the Collateral Agent shall not be prevented from taking
proceedings relating to a dispute in any other courts with jurisdiction. To the extent allowed by law, the Collateral Agent may take concurrent
proceedings in any number of jurisdictions.

21.3 Without prejudice to any other mode of service allowed under any relevant law, the Pledgor:

(a) irrevocably appoints Law Debenture Corporate Services Limited as its agent for service of process in relation to any proceedings before
the English courts in connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Pledgor of the process will not invalidate the proceedings concerned.
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COLLATERAL AGENT

4 March 2010, London, United Kingdom

/s/ Elaine Lockhart
Wilmington Trust (London) Limited

By: Elaine Lockart

PLEDGOR

4 March 2010, Sydney, Australia

/s/ Cindi Lefari
SIG Combibloc GmbH

By: Cindi Lefari
Attorney

/s/ Mark Dunkley
SIG Combibloc GmbH

By: Mark Dunkley
Attorney
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Schedule A

SPEZIALVOLLMACHT SPECIAL POWER OF ATTORNEY

SIG Combibloc GmbH, eine nach
österreichischem Recht errichtete
Gesellschaft, mit dem Sitz in Saalfelden
am Steinernen Meer, und der
Geschäftsanschrift zum Zeitpunkt dieser
Vollmacht Geschäftsanschrift
Industriestraße 3, 5760 Saalfelden,
Österreich, eingetragen im
österreichischen Firmenbuch unter FN
237985 d, bevollmächtigt hiermit

SIG Combibloc GmbH, a limited liability company organised under
the laws of Austria with its seat in Saalfelden am Steinernen Meer
and its business address as at the date of this power of attorney at
Industriestraße 3, 5760 Saalfelden, Austria, registered in the
Austrian companies register (Firmenbuch) under file number FN
237985 d, herewith authorizes

Wilmington Trust (London) Limited, l, Wilmington Trust (London) Limited, l,

1. in ihrem Namen und auf ihre Rechnung ihren
Komplementäranteil an der SIG Combibloc GmbH & Co KG,
eingetragen im österreichischen Firmenbuch zu FN 240335 i und
mit dem Sitz in Saalfelden am Steinernen Meer und der
Geschäftsanschrift Industriestraße 3, 5760 Saalfelden, Österreich,
zur Gänze oder in Teilen an eine oder mehrere andere Personen
abzutreten, sowie alle damit zusammenhängenden Urkunden zu
zeichnen sowie sämtliche rechtsgeschäftlichen Erklärungen
abzugeben, insbesondere ein oder mehrere notarielle
Abtretungsverträge - auch in Form von Anbot und Annahme � zu
errichten, den jeweiligen Abtretungspreis oder einen
Berechnungsmodus für den Abtretungspreis festzusetzen und alle
übrigen Bestimmungen dieser Abtretungsverträge festzulegen.

1. to assign in its name and on its account its general partnership
interest in SIG Combibloc GmbH & Co KG, a company registered
under FN 240335 i and with the Austrian companies register, with
its corporate seat in Saalfelden am Steinernen Meer and the business
address Industriestraße 3, 5760 Saalfelden, Austria, in whole or in
part to one or more other persons, as well as to sign all documents
related thereto as well as to give other expressions and declarations
of will, in particular to draw up one or more notarized assignment
agreements � also in the form of offer and acceptance � to fix the
respective assignment price or the method of calculation for the
assignment price, and to determine all remaining provisions of these
assignment agreements.

2. alle sonstigen mit den in Punkt 1. bezeichneten Tätigkeiten
verbundenen Handlungen vorzunehmen, Erklärungen abzugeben
und zu empfangen, Unterschriften beglaubigt und unbeglaubigt zu
leisten, sowie Urkunden in Form eines Notariatsaktes oder einer
notariellen Beurkundung oder einer ausländischen Beurkundung
(auch in Form eines ausländischen Notariatsaktes) durch einen
ausländischen Notar zu errichten.

2. to undertake all other actions in connection with the activities
mentioned in point 1., to issue and receive statements, to sign with
and without notarisation and to set up documents in the form of a
notarial deed or a notarial recording or another foreign recording
(also in form of a foreign notarial deed) by a foreign notary public.

3. Die Bevollmächtigte ist von dem Verbot des Kontrahierens mit
sich selbst auf eigene Rechnung oder als Vertreter eines Dritten
befreit; auch ist die Doppelvertretung zulässig.

3. The representative is dispensed from the prohibition of self-
contracting with itself on its own account or acting on behalf of a
third person; double representation is permissible.

4. Die Bevollmächtigte ist befugt, diese 4. The representative is authorized to delegate
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Vollmacht ganz oder zum Teil an Dritte zu übertragen. in full or in part this power of attorney to third persons.

5. Im Zweifel gilt der deutsche Text. 5. In case of doubt the German text prevails.

6. Diese Vollmacht unterliegt österreichischem Recht. 6. This power of attorney is governed by Austrian law.

Ort/Place, Datum/Date

l
für/for

SIG Combibloc GmbH

[Comment: Since this power of attorney is issued by a legal person (i.e. a company) the power of attorney must be signed by authorized
representatives of such legal person with sufficient power of representation. The signatures of such representatives must be notarized.
Depending on where the power of attorney is signed and notarized, an apostille is required. If the power of attorney is signed and notarized in
Switzerland an apostille is required.]
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Schedule B

SPEZIALVOLLMACHT SPECIAL POWER OF ATTORNEY

SIG Combibloc GmbH, eine nach österreichischem Recht errichtete
Gesellschaft, mit dem Sitz in Saalfelden am Steinernen Meer, und
der Geschäftsanschrift zum Zeitpunkt dieser Vollmacht
Geschäftsanschrift Industriestraße 3, 5760 Saalfelden, Österreich,
eingetragen im österreichischen Firmenbuch unter FN 237985 d,
bevollmächtigt hiermit

SIG Combibloc GmbH, a limited liability company organised under
the laws of Austria with its seat in Saalfelden am Steinernen Meer
and its business address as at the date of this power of attorney at
Industriestraße 3, 5760 Saalfelden, Austria, registered in the
Austrian companies register (Firmenbuch) under file number FN
237985 d, herewith authorizes

Wilmington Trust (London) Limited, l, Wilmington Trust (London) Limited, l,

1. sie als Komplementärin der SIG Combibloc GmbH & Co KG,
eingetragen im österreichischen Firmenbuch zu FN 240335 i, mit
dem Sitz in Saalfelden am Steinernen Meer und der
Geschäftsanschrift Industriestraße 3, 5760 Saalfelden, Österreich,
bei Gesellschafterversammlungen dieser Gesellschaft und bei
Abstimmungen im schriftlichen Wege zu vertreten und für sie das
Stimmrecht auszuüben, insbesondere auch bei Beschlussfassungen
über die Zustimmung zur Übertragung und/oder Belastung von
Geschäftsanteilen, und auch bei Beschlussfassungen über die
Änderung des Gesellschaftsvertrags.

1. to represent it as general partner of SIG Combibloc GmbH & Co
KG, a company registered under FN 240335 i, with the Austrian
companies register, with its corporate seat in Saalfelden am
Steinernen Meer and the business address Industriestraße 3, 5760
Saalfelden, Austria, at partners� meetings of this company and
when taking written partner resolutions, and to exercise the voting
right on its behalf, in particular also when resolving upon the
consent to the transfer and/or encumbrance of the interest, and also
including resolutions upon changes and amendments to the articles
of association.

2. alle sonstigen mit den in Punkt 1. bezeichneten Tätigkeiten
verbundenen Handlungen vorzunehmen, Erklärungen abzugeben
und zu empfangen, Unterschriften beglaubigt und unbeglaubigt zu
leisten, sowie Urkunden in Form eines Notariatsaktes oder einer
notariellen Beurkundung oder einer ausländischen Beurkundung
(auch in Form eines ausländischen Notariatsaktes) durch einen
ausländischen Notar zu errichten.

2. to undertake all other actions in connection with the activities
mentioned in point 1., to issue and receive statements, to sign with
and without notarisation and to set up documents in the form of a
notarial deed or a notarial recording or another foreign recording
(also in form of a foreign notarial deed) by a foreign notary public.

3. Die Bevollmächtigte ist von dem Verbot des Kontrahierens mit
sich selbst auf eigene Rechnung oder als Vertreter eines Dritten
befreit; auch ist die Doppelvertretung zulässig.

3. The representative is dispensed from the prohibition of self-
contracting with itself on its own account or acting on behalf of a
third person; double representation is permissible.

4. Die Bevollmächtigte ist befugt, diese Vollmacht ganz oder zum
Teil an Dritte zu übertragen.

4. The representative is authorized to delegate in full or in part this
power of attorney to third persons.
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5. Im Zweifel gilt der deutsche Text. 5. In case of doubt the German text prevails.

6. Diese Vollmacht unterliegt österreichischem Recht. 6. This power of attorney is governed by Austrian law.

Ort/Place, Datum/Date

l
für/for

SIG Combibloc GmbH

[Comment: Since this power of attorney is issued by a legal person (i.e. a company) the power of attorney must be signed by authorized
representatives of such legal person with sufficient power of representation. The signatures of such representatives must be notarized.
Depending on where the power of attorney is signed and notarized, an apostille is required. If the power of attorney is signed and notarized in
Switzerland an apostille is required.]
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Schedule C

The taking of this document or any certified copy of it or any other document which constitutes substitute documentation for it, or
any document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

SIG Combibloc GmbH & Co KG
attn. l
c/o l [address outside of Austria.]

____________[outside of Austria], on _________2010

Dear Sir,

Reference: Notification of the pledge of our interest in SIG Combibloc GmbH & Co KG

We herewith inform you that we, SIG Combibloc GmbH, a company organised under the laws of Austria with its seat in Saalfelden am
Steinernen Meer and its business address as at the date of this notification at Industriestraße 3, 5760 Saalfelden, Austria, registered in the
Austrian companies register (Firmenbuch) under file number FN 237985 d, as general partner of SIG Combibloc GmbH & Co KG, a company
registered under FN 240335 i, with the Austrian companies register, with its corporate seat in Saalfelden am Steinernen Meer and the business
address as at the date of this notification at Industriestraße 3, 5760 Saalfelden, Austria, have pledged our existing general partnership interest
(Komplementäranteil) in SIG Combibloc GmbH & Co KG and any limited and/or unlimited interest in SIG Combibloc GmbH & Co KG
which we may acquire in the future together with all ancillary rights and claims to Wilmington Trust (London) Limited, l, under the terms of
the Interest Pledge Agreement dated __________ 2010. An execution version of such Interest Pledge Agreement is attached to this letter as
Annex 1.

We herewith formally notify you of the pledge. Please confirm receipt of this letter by countersigning this letter.

Sincerely yours,

SIG Combibloc GmbH

Annex 1: Execution version of the Interest Pledge Agreement
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We, l, born on l, and, born on l, as managing directors of SIG Combibloc GmbH, a company registered under FN 237985 d with the
Austrian companies register, with its corporate seat in Saalfelden am Steinernen Meer and the business address as at the date of this
notification at Industriestraße 3, 5760 Saalfelden, Austria, acting as general partner of SIG Combibloc GmbH & Co KG, a company registered
under FN 240335 i, with the Austrian companies register, with its corporate seat in Saalfelden am Steinernen Meer and the business address as
at the date of this notification at Industriestraße 3, 5760 Saalfelden, Austria, herewith confirm receipt of this letter. We further confirm that in
our capacity as managing directors of SIG Combibloc GmbH acting as general partner of SIG Combibloc GmbH & Co KG that we have taken
notice of the pledge according to the provisions of the Interest Pledge Agreement.

l, on l 2010

l
as

managing director of
SIG Combibloc GmbH

acting as general partner of SIG Combibloc GmbH & Co KG

l
as

managing director of
SIG Combibloc GmbH

acting as general partner of SIG Combibloc GmbH & Co KG
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EXHIBIT 4.160

The taking of this document or any certified copy of it or any other document which constitutes substitute documentation for it, or
any document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

Interest Pledge Agreement

between

1. SIG Austria Holding GmbH
as Pledgor

and

2. Wilmington Trust (London) Limited
as Pledgee and Collateral Agent
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Whereas:

A. Pursuant to the Credit Agreement (as defined below) the Lenders (as defined therein) under this agreement granted to the Borrowers (as
defined below) facilities as provided therein.

B. Pursuant to the Senior Secured Note Indenture (as defined below) the Issuers (as defined therein) have issued certain notes.

C. The Pledgor is foreseen to grant a pledge over its Interest (as defined below) in the Company (as defined below) as security for the Secured
Parties� (as defined below) respective claims against the Borrowers under the Loan Documents (as defined below).

D. The security created by or pursuant to this Agreement (as defined below) is to be administered by the Collateral Agent (as defined below)
for and on behalf of the Secured Parties pursuant to the relevant provisions of the First Lien Intercreditor Agreement (as defined below).

Now, it is agreed as follows:

1. Definitions

A term defined in the First Lien Intercreditor Agreement shall, unless otherwise defined in this Agreement, have the same meaning when used
in this Agreement or any notice given under or in connection with this Agreement and in addition:

Additional Collateral Agent��s Fee
Letter

means the fee letter dated 20 January 2010 among the Collateral Agent and Reynolds Group Holdings
Limited as amended, novated, supplemented, restated or modified from time to time.

Agreed Security Principles has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

Agreement means this interest pledge agreement, as the same may from time to time be varied, amended,
extended, restructured, renewed, novated, supplemented, restated, replaced or modified from time to
time.

Amendment No.1 and Joinder
Agreement

means the joinder agreement dated 21 January 2010 made among (amongst others) the Collateral
Agent, The Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited
pursuant to which the Collateral Agent is appointed an additional collateral agent and becomes party
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to the First Lien Intercreditor Agreement.

Borrowers has the meaning given to it under the Credit Agreement from time to time.

Business Days has the meaning given to it under the Credit Agreement from time to time.

Collateral Agent means Wilmington Trust (London) Limited, as joint and several creditor for and on behalf of itself and
each of the Secured Parties on the terms and conditions set out in the First Lien Intercreditor
Agreement. The term �Collateral Agent� shall include any person for the time being appointed as
collateral agent, or as an additional collateral agent, for the purpose of, and in accordance with, the
First Lien Intercreditor Agreement and shall include successors, transferees and permitted assigns.

Collateral Rights means all rights, powers and remedies of the Collateral Agent provided by this Agreement or by law.

Company means SIG Combibloc GmbH & Co KG, a limited partnership organised under the laws of Austria
with its seat in Saalfelden am Steinernen Meer, Austria, and its business address as at the date of this
Agreement at Industriestraße 3, 5760 Saalfelden, Austria, registered in the Austrian companies register
(Firmenbuch) under file number FN 240335 i.

Credit Agreement means a credit agreement dated as of 5 November 2009, among Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems
International Holdings Inc., Closure Systems International B.V. and the Pledgor as borrowers,
Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse AG
(formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured,
renewed, novated, supplemented, restated, refunded, replaced or modified from time to time.

Enforcement Event means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

Existing Interest means 100% of the limited partner�s interest (Kommanditanteil) with a registered paid-in capital
(Vermögenseinlage) of EUR 4,499,273.27 (Euro four million four-hundred ninety-
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nine-thousand two-hundred seventy-three and 27 cent) in the Company held by the Pledgor on the date
of this Agreement, together with all ancillary rights and claims associated with the Existing Interest, in
particular the Related Assets.

First Lien Intercreditor
Agreement

means the first lien intercreditor agreement dated 5 November 2009 among (amongst others) The
Bank of New York Mellon as collateral agent and as trustee under the Senior Secured Note Indenture,
Credit Suisse AG (formerly known as Credit Suisse) as administrative agent under the Credit
Agreement and the Loan Parties, as amended, novated, supplemented, restated or modified from time
to time (including by the Amendment No.1 and Joinder Agreement which added the Collateral Agent
as a collateral agent under the First Lien Intercreditor Agreement).

Future Interest means all additional or increased interest with limited or unlimited liability that the Pledgor may
(subject to the terms of the Loan Documents) acquire or exchange for the Existing Interest in the
future in the Company in case of an increase of the paid-in capital of the Company (Einlage), in the
event of a merger of the Company with another company, in the event of the contribution of the
Existing Interest to another company (Einbringung) or otherwise based on and/or related to the
Existing Interest, together with all ancillary rights and claims associated with the Future Interest, in
particular the Related Assets.

Intercreditor Arrangements means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended,
novated, supplemented, restated, replaced or modified from time to time.

Interest means the Existing Interest and the Future Interest.

Issuers has the meaning given to it in the Senior Secured Note Indenture, including their successors in
interest.

Lien has the meaning given to it in the First Lien Intercreditor Agreement.

Loan Documents means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and
any other document designated by the Loan Parties� Agent and the Collat-
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eral Agent as a Loan Document.

Loan Parties means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

Loan Parties�� Agent means Reynolds Group Holdings Limited (previously known as Rank Group Holdings Limited).

Parallel Obligations means the independent obligations of any of the Loan Parties arising pursuant to the First Lien
Intercreditor Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan
Party to the other Secured Parties (or any of them) under the Loan Documents.

Party means a party to this Agreement. The term �Parties� means any of them.

Pledge has the meaning given to it in Clause 4.1.

Pledgee means the Collateral Agent.

Pledgor means SIG Austria Holding GmbH, a limited liability company organised under the laws of Austria
with its seat in Saalfelden am Steinernen Meer, Austria, and its business address as at the date of this
Agreement at Industriestraße 3, 5760 Saalfelden, Austria, registered in the Austrian companies register
(Firmenbuch) under file number FN 236071 p.

Principal Finance Documents means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

Private Sale has the meaning given to it in Clause 8.1.

Public Auction has the meaning given to it in Clause 8.1.

Related Assets means all dividends, interest and other monies payable in respect of the Interest and all other rights,
benefits and proceeds in respect of or derived from the Interest (whether by way of redemption, bonus,
preference, option, substitution, conversion or otherwise) held by or to the order of the Pledgor at any
time.

Secured Obligations means all present and future obligations and liabilities (whether actual or contingent and whether
owed jointly or severally or in any other capacity whatsoever) of each Loan
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Party and each grantor of a security interest to the Secured Parties (or any of them) under each or any
of the Loan Documents, including in particular, but not limited to, the Parallel Obligations, together
with all costs, charges and expenses incurred by any Secured Party in connection with the protection,
preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities.

Secured Parties means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

Security Documents has the meaning given to it in the First Lien Intercreditor Agreement.

Senior Secured Note Indenture means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and
registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time.

2. Construction

In this Agreement, unless the context otherwise requires:

(a) the rules of interpretation contained in the First Lien Intercreditor Agreement apply to the construction of this Agreement and any
notice given under or in connection with this Agreement.

(b) unless otherwise stated, a �Clause� is a reference to a Clause of this Agreement;

(c) unless otherwise stated, a �Schedule� is a reference to a Schedule of this Agreement and references to this Agreement include its
Schedules;

(d) words importing the plural shall include the singular and vice versa;

(e)

a reference to (or to any specified provision of) any agreement, deed or other instrument (for the avoidance of doubt including, but not
limited to, such agreements, deeds or other instruments which are entered into prior to or after the conclusion of this Agreement) is to
be construed as a reference to that agreement, deed or other instrument or that provision as from time to time amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified; and

- 7 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(f) this Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

3. Secured Obligations

3.1 The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Secured Obligations. The
security created hereunder shall remain in full force and effect as a continuing security for the Secured Obligations unless and until the earlier
of the following occurs: (i) discharge by the Collateral Agent, (ii) complete satisfaction or explicit waiver of any and all Secured Obligations
or (iii) discharge in accordance with Clauses 16.1 or 16.2.

3.2 The parties to this Agreement agree that in the case of a transfer or assignment or novation of any Secured Obligations in accordance with
the terms of the Principal Finance Documents, the Pledges hereunder shall not lapse but shall continue to secure such transferred or assigned
or novated Secured Obligations.

3.3 Furthermore, the parties to this Agreement agree that in case of a substitution of any Loan Party or the assumption of any of the Secured
Obligations from any Loan Party or the transfer of any of the Secured Obligations from any Loan Party to another person, the Pledges
hereunder shall not lapse but shall continue to secure such Secured Obligations in accordance with section 1407 para 2 of the Austrian General
Civil Code (Allgemeines Bürgerliches Gesetzbuch).

4. Pledges

4.1 The Pledgor hereby pledges to the Collateral Agent the Interest (each a �Pledge� and together the �Pledges�).

4.2 Subject to any Liens permitted by the Principal Finance Documents and subject to any Legal Reservations (as defined in the Credit
Agreement), the Pledges shall rank ahead of any other Lien now in existence or created in future in or over any of the Interest, unless
otherwise permitted by the Principal Finance Documents. The validity and effect of each of the Pledges shall be independent from the validity
and effect of any other Pledges created hereunder.

4.3 The Collateral Agent hereby accepts the Pledges.

4.4 Each of the Pledges is in addition and without prejudice to any other security that a Secured Party may now or hereafter hold in respect of
the Secured Obligations.
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5. Dividends

5.1 Subject to Clause 5.2 below, the Pledges constituted by this Agreement include the present and future rights to:

(a) receive dividends payable in relation to the Interest, if any; and

(b)
receive drawings (Entnahmen), liquidation proceeds, repaid capital in case of a decrease of the paid-in capital, any compensation in
case of termination (Kündigung) and/or withdrawal (Austritt) of a partner of the Company, and all other pecuniary claims associated
with the Interest.

5.2 Notwithstanding the rights pledged hereunder, including those rights set out in Clause 5.1, the Pledgor shall (subject to the terms of the
Principal Finance Documents) be entitled to receive and retain all dividend or profit share payments whether in cash, by the issue of any loan
note or debt instrument in respect of the Interest or otherwise and hold and exercise the benefit of all rights set out in Clause 5.1 (i) unless an
Enforcement Event has occurred and is continuing or (ii) unless the exercise of such rights is prohibited by the Principal Finance Documents.

5.3 Notwithstanding Clause 5.2 above, if an Enforcement Event has occurred and is continuing:

(a) all payments described in Clause 5.1 paid or payable by way of cash or otherwise distributed in exchange for the Interest; and

(b)
dividends, profit shares, drawings or other distributions paid or payable in cash in respect of the Interest in connection with the partial
or total liquidation or dissolution of the Company or in connection with the reduction of paid-in capital (Herabsetzung der Einlage);
and

(c) all cash or other property or instrument paid, payable or otherwise distributed in respect of principal of or on termination of the
Interest,

shall be and shall forthwith be delivered to the Collateral Agent to be held as security and shall, if received by the Pledgor, be received as
trustee of the Collateral Agent and kept segregated from the other property or funds of the Pledgor and be forthwith delivered to the Collateral
Agent as security in the same form as so received (with any necessary endorsement). The terms of this Agreement shall apply mutatis
mutandis to such security.

5.4 Throughout the existence of this Agreement, during such time as the Pledgor shall record any claims set out in Clause 5.2 hereof in its
books and accounts, it shall keep an annotation (Buchvermerk) of such pledge in such books and accounts specifying the signing date of this
Agreement, as well as the Collateral Agent as pledgee. Subject to the Agreed Security Principles, the Pledgor shall maintain and, if
appropriate, modify such annotation (and take such other steps and actions from time to time) as may be necessary in order to ensure the
validity and perfection of the pledge under the applicable law.
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6. Exercise of Voting Rights

6.1 Unless an Enforcement Event has occurred and is continuing, the voting rights and all other rights and powers not otherwise prohibited by
the Principal Finance Documents resulting from and relating to the Interest remain with the Pledgor, provided that the Pledgor shall not
exercise such voting or other rights in any manner in respect of, or otherwise permit or agree to (i) any variation of the rights attaching to or
conferred by all or any of the Interest or (ii) any increase in the paid-in capital of the Company, in each case, to the extent such action would
adversely affect the validity or enforceability of the security created by this Agreement. The Pledgor undertakes to exercise its voting rights
from time to time so that no resolutions are passed which adversely affect the validity or enforceability of the security created by this
Agreement, in particular but not limited to, any resolution in respect of the reduction or increase of the paid-in capital, any merger or split-off
of the Company or its liquidation, dissolution or the termination of its existence or the cessation of its business activities, in each case unless
otherwise permitted by the Principal Finance Documents or with the prior written consent of the Collateral Agent.

6.2 The Pledgor shall not take, or participate in, any action which results or would result in the Pledgor�s loss of ownership of the Interest or
pursue any other transaction which would have the same result as a sale, transfer, encumbrance or other disposal of the Interest or which
would for any other reason be inconsistent with the security interest of the Collateral Agent or the security purpose (as described in Clause 3
hereof) or defeat, materially impair or circumvent the rights of the Secured Parties, except pursuant to a transaction foreseen or permitted by
the Loan Documents or with the prior written consent of the Collateral Agent.

6.3 The Pledgor shall inform the Collateral Agent without delay of all matters concerning the Company of which the Pledgor is or becomes
aware, which would materially adversely affect the validity or enforceability of the security created by this Agreement. The Pledgor shall
allow, following the occurrence of an Enforcement Event and subsequent enforcement of the Pledges pursuant to Clause 8.1 the Collateral
Agent or, as the case may be, its proxy or any other person designated by the Collateral Agent in accordance with this Agreement to
participate in all such partners� meetings of the Company. The Collateral Agent�s right to attend all partners� meetings shall lapse
immediately once the earlier of the following occurs: (i) discharge by the Collateral Agent, (ii) complete satisfaction of any and all Secured
Obligations or (iii) discharge in accordance with Clause 16.1.

7. Perfection of Security and Further Security

7.1 The Pledgor hereby undertakes, subject to the Agreed Security Principles, to make all notices, registrations and filings required by the
Collateral Agent (acting on the reasonable instruction of the Applicable Representative) in relation to this Agreement, in particular with regard
to Future Interest acquired by the Pledgor by whatever means and in whatever way, including the merger with other companies, the split-off of
the Company, the conversion of the Company or the acquisition of other enterprises.
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7.1.1 Upon signing of this Agreement the Pledgor will promptly

(a)
notify the Company of this Pledge by letter substantially in the form of Schedule C to this Agreement. By countersigning
Schedule C to this Agreement the Company confirms that it has been given full notice that its limited partner, SIG Austria Holding
GmbH, has pledged all Interest to the Collateral Agent as provided for in this Agreement; and

(b) mark in its books the Existing Interest as being pledged.

7.1.2 With regard to any and all Future Interest acquired by the Pledgor, the Pledgor will promptly after the acquisition of such Future Interest
mark in its books such Future Interest as being pledged.

7.2 In case of a conversion of the Company, a merger or split-off of the Company or any other form of reorganisation and/or restructuring
relating to the Company, the interest held by the Pledgor in any successor company to the Company (if such successor company is
incorporated in Austria) shall, subject to obtaining any necessary consents, also be covered by the Pledges established under this Agreement.
The Pledgor shall take, subject to the Agreed Security Principles, all steps to effectuate and perfect such pledge including the execution and
effectuation of a new pledge in the same rank. To that end the Pledgor will, subject to the Agreed Security Principles, provide the Collateral
Agent with all documents required by the Collateral Agent (acting on the reasonable instruction of the Applicable Representative) for
(i) assessing the actions with respect to and the effects of conversion, merger, split-off or other form of reorganization and/or restructuring, and
(ii) the creation, enforcement, perfection or registration of any new security interest in favour of the Collateral Agent including drafts of the
merger and/or conversion and/or reorganisation and/or restructuring documents in advance.

8. Enforcement of Pledges

8.1 The Pledgor herewith grants its express consent that if an Enforcement Event has occurred and is continuing, the Collateral Agent shall be
entitled to realize without writ, judgement or any other legal court action the Interest by applying in analogy the provisions of sections 466a et
seq. of the Austrian General Civil Code (Allgemeines Bürgerliches Gesetzbuch � ABGB) and § 368 para 1 of the Austrian Business Code
(Unternehmensgesetzbuch � UGB) by public auction (�Public Auction�) or by private sale either with or without the assistance of a court
(�Private Sale�). In such case the Collateral Agent is obliged to request in writing that the party causing the default and the Pledgor meet their
respective obligations within 2 weeks of service of such request and shall inform the Pledgor and such Party in default in such request that a
Public Auction or Private Sale will take place if the relevant obligations are not performed in full. The Public Auction or the Private Sale can
take place only after the aforementioned term has elapsed without full performance of the outstanding obligations. The Public Auction or the
Private Sale may take place at any place in Austria or Germany. The Pledgor herewith expressly agrees that the Collateral Agent is entitled to
enforce its rights and remedies under the Pledges in the above manner and it
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expressly waives any rights of first refusal, option rights, consent requirements and any other rights which it might now or in the future have
with respect to the Interest, so that any enforcement of the Pledges may occur freely and without restriction.

8.1.1 Any Private Sale or Public Auction shall only be made upon prior assessment of the Interest by an Austrian independent certified public
accountant. If the Pledgor and the Collateral Agent do not reach agreement on the identity of the Austrian independent certified public
accountant within 10 days after the lapse of the aforementioned period of 2 weeks, such independent certified public accountant shall be
appointed by the President of the Chamber of Accountants, Vienna (Kammer der Wirtschaftstreuhänder, Wien). The assessment of the Interest
shall be made by such certified public accountant in accordance with the Rules and Guidelines (KFS BW1) of the Special Committee for
Business Management and Organization of the Institute for Business Management, Tax Law and Organization of the Chamber of Certified
Public Accountants for the Valuation of Enterprises (Fachgutachten (KFS BW1) des Fachsenats für Betriebswirtschaft und Organisation des
Instituts für Betriebswirtschaft, Steuerrecht und Organisation der Kammer der Wirtschaftstreuhänder über die Unternehmensbewertung) as
may be valid from time to time or in accordance with any appropriate substitute rules and guidelines. Within a period of at least 4 weeks from
the date of service of the respective letter of demand, the Collateral Agent shall inform the Pledgor and the party causing the default of the
terms and conditions, the place, the time and the Collateral Agent�s instructions for the Public Auction or the Private Sale. In case of both a
Public Auction and a Private Sale the Interest must not be transferred at a price which is below the value assessed by the expert. Each Secured
Party, any affiliates of each Secured Party, the Pledgor as well as the Collateral Agent are entitled to participate in a Public Auction or in a
Private Sale.

8.1.2 The Pledgor may notify the Collateral Agent of potential bona-fide purchasers willing to acquire the Interest at the price which is at least
equal to the price assessed by the expert. A bona-fide purchaser shall only be a person that is able to pay the full price of the Interest
immediately in cash. The Private Sale shall be made with the diligence usual for a bank and with due observance of the Pledgor�s interests.

8.1.3 The Pledgor herewith grants its express consent that if an Enforcement Event has occurred and is continuing, the Collateral Agent shall
be entitled to collect from the Company on behalf of the Pledgor � without writ, judgement or any other legal court action � payments on
account of rights to dividend by simple notification to the Company that an Enforcement Event has occurred and is continuing, and the
Pledgor shall use all reasonable endeavours to procure that the Company acts in accordance therewith. As from receipt of the aforementioned
notification, provided such Enforcement Event specified in the notification is continuing, the Pledgor shall use all reasonable endeavours to
procure that the Company does not effect payment of dividends to the Pledgor.

8.1.4 For the purposes of a Public Auction or Private Sale in accordance with Clause 8.1 the Pledgor hereby irrevocably authorizes and
empowers the Collateral Agent by separate power of attorney to demand and apply for a Public Auction or Private Sale in the name of the
Pledgor and to take all steps necessary to effect such a realization. For the purposes of

- 12 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


a Public Auction or a Private Sale in accordance with Clause 8.1 the Pledgor hereby grants to the Collateral Agent an irrevocable power of
attorney to sign and execute on its behalf a notarial deed on the assignment, in full or in part, of the Interest to one or several purchaser(s) of
such Interest in the Public Auction or the Private Sale at a price determined on such occasion, to sign all documents and make all legally
binding declarations related thereto, in particular to sign one or more assignment deeds in the form of a notarial deed, also in the form of an
offer and acceptance deed, to receive the transfer price on the Pledgor�s behalf and to determine all conditions of such agreements.
Furthermore, promptly upon signing of this Agreement the Pledgor grants a power of substitution within the scope of this power of attorney to
the Collateral Agent (Schedule A). For the avoidance of doubt, the Collateral Agent agrees that the rights and powers under the power of
attorney in this Clause 8.1.4 and Schedule A are exercisable, and it will exercise such rights and powers, only if an Enforcement Event has
occurred and is continuing.

8.1.5 Upon signing of this Agreement, the Pledgor grants by separate deed a power of attorney to the Collateral Agent to represent the Pledgor
as partner of the Company in partners� meetings of the Company and when passing resolutions in writing and to exercise the Pledgor�s voting
rights (Schedule B) in each case if an Enforcement Event has occurred and is continuing. The Collateral Agent may exercise this power of
attorney only (i) if an Enforcement Event has occurred and is continuing or (ii) upon receiving notice from the Applicable Representative, the
Loan Parties� Agent and/or the Pledgor of failure by the Pledgor to comply with a further assurance or perfection obligation under Clause 14
within 10 Business Days of being notified of that failure (with a copy of that notice being sent to the Loan Parties� Agent) and being requested
to comply and then only in respect of such further assurance or perfection obligations.

8.2 In case the Secured Parties acting through the Collateral Agent should seek to enforce the Pledges pursuant to, and in accordance with
Clause 8.1 above, the Pledgor shall, at its own expense, render forthwith all necessary assistance in order to facilitate the prompt sale of the
Interest or any part thereof and/or the exercise by the Secured Parties acting through the Collateral Agent of any other right they may have
under this Agreement as Secured Parties. The Pledgor herewith irrevocably consents to the transfer of the Interest or any part thereof to any
third party in accordance with the provisions of this Agreement.

8.3 In the event of the enforcement of the Pledges, no rights of the Secured Parties shall pass to the Pledgor by subrogation or otherwise unless
and until all of the Secured Obligations have been satisfied and discharged finally and in full. Until then, the Secured Parties shall be entitled
to treat all enforcement proceeds as additional collateral for the Secured Obligations or to seek satisfaction from such proceeds at any time.

8.4 The proceeds from the enforcement of the Pledges shall, after deduction of enforcement costs, which are to be borne by the Pledgor to the
extent set out in the Principal Finance Documents, and any preferential debts, be paid to the Collateral Agent. Any moneys received by the
Collateral Agent pursuant to this Agreement and/or under the powers hereby conferred shall be applied by the Collateral Agent in accordance
with the terms of the Inter-
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creditor Arrangements, save that any amount received or recovered in excess of the Secured Obligations shall be returned to the Pledgor.

8.5 The Collateral Agent may determine which of the securities granted pursuant to the Security Documents, if applicable, shall be used to
satisfy the Secured Obligations in accordance with the Intercreditor Arrangements.

8.6 The Pledgor waives its rights of revocation (Anfechtbarkeit) to the extent legally permissible and its right to set-off (Aufrechenbarkeit).

8.7 The Pledgor grants his express consent and authorization to the enforcement of the Pledges by the Collateral Agent in accordance with
Clauses 8.1 to 8.6.

8.8 Subject to the terms of and to the extent set out in the Principal Finance Documents, the Pledgor agrees that the Collateral Agent, its
officers, employees, advisors, agents and delegates shall not be bound by any applicable banking secrecy obligations, including, but not
limited to, the obligation as stipulated in section 38 of the Austrian Banking Act (Bankwesengesetz), in connection with the creation and
enforcement of the Pledges.

9. Undertakings of the Pledgor

During the term of this Agreement, the Pledgor undertakes to the Secured Parties (unless with the prior written consent of the Collateral Agent
(acting on the reasonable instructions of the Applicable Representative) or unless otherwise permitted by the terms of the Principal Finance
Documents or this Agreement):

(a) not to sell or to dispose of the Interest or any interest therein; and

(b) not to create or agree to create, grant or permit to exist any restriction on the ability to transfer or realise, all or any part of the Interest;
and

(c)

to effect promptly any payments to be made in respect of the Interest. If the Pledgor fails to make any such payment within 10
Business Days of being notified of that failure, the Collateral Agent may make that payment on behalf of the Pledgor and any sums so
paid by the Collateral Agent shall be reimbursed by the Pledgor promptly on demand, together with interest on those sums. Such
interest shall be calculated from the date on which such payment is made by the Collateral Agent up to the actual date of payment by
the Pledgor to the Collateral Agent (after, as well as before, judgement) at such commercial rate as the Collateral Agent may
determine (acting on the reasonable instruction of the Applicable Representative) in accordance with the Principal Finance
Documents; and

(d) not to transfer any Interest nor to offer any Future Interest to a third party; and

(e) not to defeat, impair or circumvent in any way the rights of the Collateral Agent and the Secured Parties created hereunder, if such
action, measures or omissions
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would have a Material Adverse Effect (as defined in the Credit Agreement or, if the Credit Agreement is no longer existing, any
Additional Agreements); and

(f) to ensure that the Future Interest, if any, will be fully paid in and there will not be any obligation for a partner of the Company to
make additional contributions to the Company in this regard.

10. Acknowledgment by Pledgor

The Pledgor acknowledges that:

(a) to its knowledge it will receive adequate direct or indirect benefits as a result of the transactions contemplated by the Loan
Documents; and

(b) to its knowledge each Secured Party has acted in good faith in connection with the Pledges pursuant to this Agreement and the
transactions contemplated by the Loan Documents.

11. Representations and Warranties of the Pledgor

11.1 The Pledgor represents and warrants to the Collateral Agent and the other Secured Parties that on the date of this Agreement with
reference to the facts and circumstances then existing:

(a) the Existing Interest comprise 100% of the limited partnership interest in the Company with a paid-in capital of EUR 4,499,273.27
(Euro four million four-hundred ninety-nine-thousand two-hundred seventy-three and 27 cent); and

(b)
subject to any rights to dispose of all or any Interest that the Pledgor has under the terms of the Loan Documents, it is, and will be, the
legal and beneficial owner, free from any encumbrances, including but not limited to pre-emption rights, of all of the Interest owned
by it, other than as permitted by the Principal Finance Documents or arising under applicable laws; and

(c)
the Existing Interest have been duly and validly issued and all contributions by the Pledgor as limited partner have been made and
there is not any obligation for the Pledgor as limited partner of the Company to make additional contributions to the Company in
respect of the Existing Interest; and

(d) unless otherwise permitted under the terms of the Loan Documents, it has not sold or disposed of, the benefit of all or any of its rights,
title and interest in the Interest.

11.2 All the representations and warranties in Clauses 11.1(b), (c) and (d) are made to each Secured Party on the date of this Agreement and
all such representations and warranties are deemed to be repeated as true and correct in each material respect by the Pledgor to
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each Secured Party on the date of a Credit Event (as defined in the Credit Agreement) during the continuance of this Agreement.

12. Duration and Independence

12.1 This Agreement shall remain in full force and effect until the earlier of the following occurs: (i) discharge by the Collateral Agent,
(ii) complete satisfaction or explicit waiver of any and all Secured Obligations or (iii) discharge in accordance with Clauses 16.1 or 16.2.

12.2 This Agreement shall create a continuing security which means that no change, amendment, supplement or novation whatsoever of the
Secured Obligations and/or in the Loan Documents or in any document or agreement related to the Secured Obligations and/or any of the
Loan Documents shall affect the validity or the scope of this Agreement nor the obligations which are imposed on the Pledgor pursuant hereto.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given in favour of the Secured
Parties. None of such other security or guarantee shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

13. Partial Invalidity; Waiver

13.1 If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the validity,
legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal or
unenforceable provision shall be deemed to be replaced by such valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties in respect of the invalid, illegal or unenforceable provision.

13.2 In particular, the Pledges shall not be affected and shall in any event extend to any and all Interest held by the Pledgor in the Company
even if the extent or the amount of paid-in capital of the Existing Interest of the Company as stated in Clause 1 is inaccurate or deviates from
the actual facts.

13.3 No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent or the Secured Parties, any right or remedy
hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise
thereof or the exercise of any other right or remedy.

13.4 The security interest constituted by this Agreement and the Collateral Rights shall be cumulative, in addition to and independent of every
other security which the Collateral Agent may at any time hold for the Secured Obligations or any rights, powers and remedies provided by
law. No prior security held by the Collateral Agent over the whole or any part of the Interest shall merge into the security interest constituted
by this Agreement.
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14. Further Assurance

14.1 Subject to the Agreed Security Principles, the Pledgor shall promptly execute all documents (including transfers) and do all things
(including the delivery, transfer, assignment or payment of all or part of the Interest to the Collateral Agent or its nominee(s)) that the
Collateral Agent may specify (upon the reasonable instruction of the Applicable Representative) for the purpose of (a) (if an Enforcement
Event has occurred and is continuing) exercising the Collateral Rights or (b) securing and perfecting the security intended to be created by this
Agreement over all or any part of the Interest.

14.2 At any time if an Enforcement Event has occurred and is continuing, the Pledgor shall upon demand from the Collateral Agent execute
all documents and do all other things that the Collateral Agent may require (upon the reasonable instruction of the Applicable Representative)
to facilitate the realisation of the Interest.

15. Amendments; Waiver

Any amendments, changes, variations or waivers to this Agreement may be made only with the agreement of the Pledgor and the Collateral
Agent in writing and, if required under Austrian statutory law, in the form of a notarial deed. This applies also to this Clause 15.

16. Miscellaneous

16.1 The security constituted by this Agreement shall be released, reassigned, re-transferred and cancelled:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor, upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Austrian law.

16.2 If the Pledgor disposes of any Interest and that disposal is permitted by the Principal Finance Documents, such Interest shall, unless an
Enforcement Event has occurred and is continuing, be automatically released, re-assigned, re-transferred and cancelled from the security
constituted by this Agreement with effect from the day of such disposal and the Collateral Agent (at the expense and cost of the Pledgor) shall
do all such acts which are reasonably requested by the Pledgor in order to release, re-assign, re-transfer and cancel the relevant Interest from
the security constituted by this Agreement. Any or all of the Interest shall also be released, re-assigned, re-transferred and cancelled in
accordance with and to the extent permitted by the Intercreditor Arrangements.
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16.3 Any settlement or discharge between the Pledgor and the Collateral Agent shall be conditional upon no security or payment to the
Collateral Agent by the Pledgor or any Loan Party being avoided, set aside, ordered to be refunded or reduced by virtue of any provision or
enactment relating to insolvency, and accordingly the Collateral Agent shall be entitled to recover from the Pledgor that security or the amount
of any such payment as if that settlement or discharge had not occurred.

16.4 None of the Collateral Agent, its nominee(s) or any receiver appointed pursuant to this Agreement shall be liable by reason of (a) taking
any action permitted by this Agreement or (b) any neglect or default in connection with the Interest or (c) the taking possession or realisation
of all or any part of the Interest, except to the extent provided in the Principal Finance Documents.

16.5 For the purpose of or pending the discharge of any of the Secured Obligations, the Collateral Agent may convert any money received,
recovered or realised or subject to application by it under this Agreement from one currency to another, which the Collateral Agent considers
necessary (acting on the reasonable instruction of the Applicable Representative) to cover the obligations and liabilities comprised in the
Secured Obligations and any such conversion shall be effected at the Collateral Agent�s spot rate of exchange for the time being for obtaining
such other currency with the first currency.

16.6 This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee, transferee or successor in title of the Collateral Agent and any person who, under
the laws of its jurisdiction of incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this Agreement
or to which, under such laws, those rights and obligations have been transferred.

16.7 Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Austrian law), the Collateral Agent shall
have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Agreement
(including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent
exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent.

16.8 To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement and in the Additional Collateral Agent�s Fee Letter, the
Pledgor shall, notwithstanding any release or discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its
attorneys and any delegate against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain
as a consequence of any breach by the Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and
powers conferred on them by this Agreement or otherwise relating to the Interest.

16.9 The Pledgor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents
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to which the Collateral Agent is a party, and on directions of the Applicable Representative. In so acting, the Collateral Agent shall have,
subject to the terms of the Principal Finance Documents, the protections, immunities, rights, indemnities and benefits conferred on the
collateral agent under the Principal Finance Documents.

16.10 For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with Clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the Collateral
Agent may assume that any and all instructions received by it from the Applicable Representative under this Agreement are reasonable, and
that any question as to the reasonableness or otherwise of such instructions shall be determined as between the Applicable Representative and
the Pledgor.

17. Execution in Counterparts

This Agreement may be executed in any number of counterparts and by different parties hereto in separate counterparts, each of which when
so executed shall be deemed to be an original and all of which taken together shall constitute one and the same Agreement. In this respect the
Collateral Agent and the Pledgor agree not to contest the validity of an uncertified copy of this Agreement in any court or enforcement
proceedings in the Republic of Austria.

18. Stamp Duty

The Parties agree that the provisions of sections 9.19 (Place of Performance) and 9.20 (Austria Stamp Duty) of the Credit Agreement (and, if
the Credit Agreement is no longer in existence, an equivalent clause in any Additional Agreement) and the provisions of sections 5.15 (Place
of Performance) and 5.16 (Austrian Stamp Duty) of the First Lien Intercreditor Agreement (and, if the First Lien Intercreditor Agreement is no
longer in existence, an equivalent clause in any Intercreditor Arrangements) shall apply to this Agreement as if incorporated herein mutatis
mutandis, to the extent relating to the Pledgor and the Collateral Agent.

19. Capital maintenance

19.1 The liability of the Pledgor under this Agreement shall at all times be limited so that at no time the granting of security under this
Agreement be required if this would violate mandatory Austrian capital maintenance rules (Kapitalerhaltungsvorschriften) pursuant to
Austrian company law, in particular Sections 82 et seq of the Austrian Act on Limited Liability Companies (Gesetz über Gesellschaften mit
beschränkter Haftung) and/or Sections 52 and 65 et seq of the Austrian Stock Corporation Act (Aktiengesetz).

19.2 Should any obligation under this Agreement violate or contradict Austrian capital maintenance rules and should therefore be held invalid
or unenforceable, such obligation shall be deemed to be replaced by an obligation of a similar nature which is in compliance with
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Austrian capital maintenance rules and which provides the best possible security interest in favour of the Secured Parties. By way of example,
should it be held that the security interest created under the Agreement is contradicting Austrian capital maintenance rules in relation to any
amount of the Secured Obligations, the security interest created under the Agreement shall be reduced to the maximum amount of the Secured
Obligations which is permitted pursuant to Austrian capital maintenance rules.

20. Choice of Law

This Agreement shall be governed in all respects by the laws of Austria.

21. Settlement of Disputes

21.1 Jurisdiction of English Courts

(a) The courts of England, shall have exclusive jurisdiction to settle any dispute arising out of or in connection with this Agreement (including
a dispute regarding the existence, validity or termination of this Agreement).

(b) The Parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes and accordingly no Party will
argue to the contrary.

21.2 Clause 21.1 is for the benefit of the Collateral Agent only. As a result, the Collateral Agent shall not be prevented from taking
proceedings relating to a dispute in any other courts with jurisdiction. To the extent allowed by law, the Collateral Agent may take concurrent
proceedings in any number of jurisdictions.

21.3 Without prejudice to any other mode of service allowed under any relevant law, the Pledgor:

(a) irrevocably appoints Law Debenture Corporate Services Limited as its agent for service of process in relation to any proceedings before
the English courts in connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Pledgor of the process will not invalidate the proceedings concerned.
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COLLATERAL AGENT

4 March 2010, London, United Kingdom

/s/ Elaine Lockhart
Wilmington Trust (London) Limited

By: Elaine Lockart

PLEDGOR

4 March 2010, Sydney, Australia

/s/ Cindi Lefari
SIG Austria Holding GmbH

By: Cindi Lefari
Attorney

/s/ Mark Dunkley
SIG Austria Holding GmbH

By: Mark Dunkley
Attorney
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Schedule A

SPEZIALVOLLMACHT SPECIAL POWER OF ATTORNEY

SIG Austria Holding GmbH, eine nach österreichischem Recht errichtete
Gesellschaft, mit dem Sitz in Saalfelden am Steinernen Meer, und der
Geschäftsanschrift zum Zeitpunkt dieser Vollmacht Geschäftsanschrift
Industriestraße 3, 5760 Saalfelden, Österreich, eingetragen im
österreichischen Firmenbuch unter FN 236071 p, bevollmächtigt hiermit

SIG Austria Holding GmbH, a limited liability company
organised under the laws of Austria with its seat in Saalfelden
am Steinernen Meer and its business address as at the date of
this power of attorney at Industriestraße 3, 5760 Saalfelden,
Austria, registered in the Austrian companies register
(Firmenbuch) under file number FN 236071 p, herewith
authorizes

Wilmington Trust (London) Limited, l, Wilmington Trust (London) Limited, l,

1. in ihrem Namen und auf ihre Rechnung ihren Kommanditanteil an der
SIG Combibloc GmbH & Co KG, eingetragen im österreichischen
Firmenbuch zu FN 240335 i und mit dem Sitz in Saalfelden am Steinernen
Meer und der Geschäftsanschrift Industriestraße 3, 5760 Saalfelden,
Österreich, mit einer Vermögenseinlage von EUR 4.499.273,27 (in Worten
Euro
viermillionenvierhundertneunundneunzigtausendzweihundertdreiundsiebzig
Komma siebenundzwanzig), die vollständig geleistet worden ist, zur Gänze
oder in Teilen an eine oder mehrere andere Personen abzutreten, sowie alle
damit zusammenhängenden Urkunden zu zeichnen sowie sämtliche
rechtsgeschäftlichen Erklärungen abzugeben, insbesondere ein oder
mehrere notarielle Abtretungsverträge � auch in Form von Anbot und
Annahme � zu errichten, den jeweiligen Abtretungspreis oder einen
Berechnungsmodus für den Abtretungspreis festzusetzen und alle übrigen
Bestimmungen dieser Abtretungsverträge festzulegen.

1. to assign in its name and on its account its partnership
interest with limited liability in SIG Combibloc GmbH & Co
KG, a company registered under FN 240335 i and with the
Austrian companies register, with its corporate seat in
Saalfelden am Steinernen Meer and the business address
Industriestraße 3, 5760 Saalfelden, Austria, with a registered
paid-in capital of EUR 4,499,273.27 (in words Euro four
million four-hundred ninety-nine-thousand two-hundred
seventy-three and 27 cent) which has been fully paid in, in
whole or in part to one or more other persons, as well as to
sign all documents related thereto as well as to give other
expressions and declarations of will, in particular to draw up
one or more notarized assignment agreements � also in the
form of offer and acceptance � to fix the respective assignment
price or the method of calculation for the assignment price,
and to determine all remaining provisions of these assignment
agreements.

2. alle sonstigen mit den in Punkt 1. bezeichneten Tätigkeiten verbundenen
Handlungen vorzunehmen, Erklärungen abzugeben und zu empfangen,
Unterschriften beglaubigt und unbeglaubigt zu leisten, sowie Urkunden in
Form eines Notariatsaktes oder einer notariellen Beurkundung oder einer
ausländischen Beurkundung (auch in Form eines ausländischen
Notariatsaktes) durch einen ausländischen Notar zu errichten.

2. to undertake all other actions in connection with the
activities mentioned in point 1., to issue and receive
statements, to sign with and without notarisation and to set up
documents in the form of a notarial deed or a notarial
recording or another foreign recording (also in form of a
foreign notarial deed) by a foreign notary public.
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3. Die Bevollmächtigte ist von dem Verbot des Kontrahierens
mit sich selbst auf eigene Rechnung oder als Vertreter eines
Dritten befreit; auch ist die Doppelvertretung zulässig.

3. The representative is dispensed from the prohibition of self-contracting
with itself on its own account or acting on behalf of a third person; double
representation is permissible.

4. Die Bevollmächtigte ist befugt, diese Vollmacht ganz oder
zum Teil an Dritte zu übertragen.

4. The representative is authorized to delegate in full or in part this power
of attorney to third persons.

5. Im Zweifel gilt der deutsche Text. 5. In case of doubt the German text prevails.

6. Diese Vollmacht unterliegt österreichischem Recht. 6. This power of attorney is governed by Austrian law.

Ort/Place, Datum/Date

l
für/for

SIG Austria Holding GmbH

[Comment: Since this power of attorney is issued by a legal person (i.e. a company) the power of attorney must be signed by authorized
representatives of such legal person with sufficient power of representation. The signatures of such representatives must be notarized.
Depending on where the power of attorney is signed and notarized, an apostille is required. If the power of attorney is signed and notarized in
Switzerland an apostille is required.]

- 23 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Schedule B

SPEZIALVOLLMACHT SPECIAL POWER OF ATTORNEY

SIG Austria Holding GmbH, eine nach österreichischem Recht
errichtete Gesellschaft, mit dem Sitz in Saalfelden am
Steinernen Meer, und der Geschäftsanschrift zum Zeitpunkt
dieser Vollmacht Geschäftsanschrift Industriestraße 3, 5760
Saalfelden, Österreich, eingetragen im österreichischen
Firmenbuch unter FN 236071 p, bevollmächtigt hiermit

SIG Austria Holding GmbH, a limited liability company organised under
the laws of Austria with its seat in Saalfelden am Steinernen Meer and its
business address as at the date of this power of attorney at Industriestraße
3, 5760 Saalfelden, Austria, registered in the Austrian companies register
(Firmenbuch) under file number FN 236071 p, herewith authorizes

Wilmington Trust (London) Limited, l, Wilmington Trust (London) Limited, l,

1. sie als Kommanditistin der SIG Combibloc GmbH & Co KG,
eingetragen im österreichischen Firmenbuch zu FN 240335 i,
mit dem Sitz in Saalfelden am Steinernen Meer und der
Geschäftsanschrift Industriestraße 3, 5760 Saalfelden,
Österreich, bei Gesellschafterversammlungen dieser
Gesellschaft und bei Abstimmungen im schriftlichen Wege zu
vertreten und für sie das Stimmrecht auszuüben, insbesondere
auch bei Beschlussfassungen über die Zustimmung zur
Übertragung und/oder Belastung von Geschäftsanteilen, und
auch bei Beschlussfassungen über die Änderung des
Gesellschaftsvertrags.

1. to represent it as limited partner of SIG Combibloc GmbH & Co KG, a
company registered under FN 240335 i, with the Austrian companies
register, with its corporate seat in Saalfelden am Steinernen Meer and the
business address Industriestraße 3, 5760 Saalfelden, Austria, at partners�
meetings of this company and when taking written partner resolutions,
and to exercise the voting right on its behalf, in particular also when
resolving upon the consent to the transfer and/or encumbrance of the
interest, and also including resolutions upon changes and amendments to
the articles of association.

2. alle sonstigen mit den in Punkt 1. bezeichneten Tätigkeiten
verbundenen Handlungen vorzunehmen, Erklärungen
abzugeben und zu empfangen, Unterschriften beglaubigt und
unbeglaubigt zu leisten, sowie Urkunden in Form eines
Notariatsaktes oder einer notariellen Beurkundung oder einer
ausländischen Beurkundung (auch in Form eines ausländischen
Notariatsaktes) durch einen ausländischen Notar zu errichten.

2. to undertake all other actions in connection with the activities
mentioned in point 1., to issue and receive statements, to sign with and
without notarisation and to set up documents in the form of a notarial
deed or a notarial recording or another foreign recording (also in form of
a foreign notarial deed) by a foreign notary public.

3. Die Bevollmächtigte ist von dem Verbot des Kontrahierens
mit sich selbst auf eigene Rechnung oder als Vertreter eines
Dritten befreit; auch ist die Doppelvertretung zulässig.

3. The representative is dispensed from the prohibition of self-contracting
with itself on its own account or acting on behalf of a third person; double
representation is permissible.

4. Die Bevollmächtigte ist befugt, diese Vollmacht ganz oder
zum Teil an Dritte zu übertragen.

4. The representative is authorized to delegate in full or in part this power
of attorney to third persons.
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5. Im Zweifel gilt der deutsche Text. 5. In case of doubt the German text prevails.

6. Diese Vollmacht unterliegt österreichischem Recht. 6. This power of attorney is governed by Austrian law.

Ort/Place, Datum/Date

l
für/for

SIG Austria Holding GmbH

[Comment: Since this power of attorney is issued by a legal person (i.e. a company) the power of attorney must be signed by authorized
representatives of such legal person with sufficient power of representation. The signatures of such representatives must be notarized.
Depending on where the power of attorney is signed and notarized, an apostille is required. If the power of attorney is signed and notarized in
Switzerland an apostille is required.]
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Schedule C

The taking of this document or any certified copy of it or any other document which constitutes substitute documentation for it, or
any document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

SIG Combibloc GmbH & Co KG
attn. l
c/o l [address outside of Austria.]

____________[outside of Austria], on _________2010

Dear Sir,

Reference: Notification of the pledge of our interest in SIG Combibloc GmbH & Co KG

We herewith inform you that we, SIG Austria Holding GmbH, a company organised under the laws of Austria with its seat in Saalfelden am
Steinernen Meer and its business address as at the date of this notification at Industriestraße 3, 5760 Saalfelden, Austria, registered in the
Austrian companies register (Firmenbuch) under file number FN 236071 p, as limited partner of SIG Combibloc GmbH & Co KG, a company
registered under FN 240335 i, with the Austrian companies register, with its corporate seat in Saalfelden am Steinernen Meer and the business
address as at the date of this notification at Industriestraße 3, 5760 Saalfelden, Austria, with a registered paid-in capital of EUR 4,499,273.27
(in words Euro four million four-hundred ninety-nine-thousand two-hundred seventy-three and 27 cent) which has been fully paid in, have
pledged our existing limited partnership interest (Kommanditanteil) in SIG Combibloc GmbH & Co KG and any limited and/or unlimited
interest in SIG Combibloc GmbH & Co KG which we may acquire in the future together with all ancillary rights and claims to Wilmington
Trust (London) Limited, l, under the terms of the Interest Pledge Agreement dated __________ 2010. An execution version of such Interest
Pledge Agreement is attached to this letter as Annex 1.

We herewith formally notify you of the pledge. Please confirm receipt of this letter by countersigning this letter.

Sincerely yours,

SIG Austria Holding GmbH

Annex 1: Execution version of the Interest Pledge Agreement
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We, l, born on l, and, born on l, as managing directors of SIG Combibloc GmbH, a company registered under FN 237985 d with the
Austrian companies register, with its corporate seat in Saalfelden am Steinernen Meer and the business address as at the date of this
notification at Industriestraße 3, 5760 Saalfelden, Austria, acting as general partner of SIG Combibloc GmbH & Co KG, a company registered
under FN 240335 i, with the Austrian companies register, with its corporate seat in Saalfelden am Steinernen Meer and the business address as
at the date of this notification at Industriestraße 3, 5760 Saalfelden, Austria, herewith confirm receipt of this letter. We further confirm that in
our capacity as managing directors of SIG Combibloc GmbH acting as general partner of SIG Combibloc GmbH & Co KG that we have taken
notice of the pledge according to the provisions of the Interest Pledge Agreement.

l, on l 2010

_________________________
l
as

managing director of
SIG Combibloc GmbH

acting as general partner of SIG Combibloc GmbH & Co KG

_________________________
l
as

managing director of
SIG Combibloc GmbH

acting as general partner of SIG Combibloc GmbH & Co KG
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EXHIBIT 4.161

The taking of this document or any certified copy of it or any other document which constitutes substitute documentation for it, or
any document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

Account Pledge Agreement

between

1. SIG Austria Holding GmbH
as Pledgor

and

2. Wilmington Trust (London) Limited
as Pledgee and Collateral Agent
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Whereas:

A. Pursuant to the Credit Agreement (as defined below) the Lenders (as defined therein) under this agreement granted to the Borrowers (as
defined below) facilities as provided therein.

B. Pursuant to the Senior Secured Note Indenture (as defined below) the Issuers (as defined therein) have issued certain notes.

C. The Pledgor is foreseen to grant a pledge over its Accounts (as defined below) as security for the Secured Parties� (as defined below)
respective claims against the Borrowers under the Loan Documents (as defined below).

D. The security created by or pursuant to this Agreement (as defined below) is to be administered by the Collateral Agent (as defined below)
for and on behalf of the Secured Parties pursuant to the relevant provisions of the First Lien Intercreditor Agreement (as defined below).

Now, it is agreed as follows:

1. Definitions

A term defined in the First Lien Intercreditor Agreement shall, unless otherwise defined in this Agreement, have the same meaning when used
in this Agreement or any notice given under or in connection with this Agreement and in addition:

Accounts means the Existing Accounts and the Future Accounts.

Additional Collateral Agent��s Fee
Letter

means the fee letter dated 20 January 2010 among the Collateral Agent and Reynolds Group
Holdings Limited as amended, novated, supplemented, restated or modified from time to time.

Agreed Security Principles has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to
the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

Agreement means this account pledge agreement, as the same may from time to time be varied, amended,
extended, restructured, renewed, novated, supplemented, restated, replaced or modified from time
to time.

Amendment No.1 and Joinder
Agreement

means the joinder agreement dated 21 January 2010 made among (amongst others) the Collateral
Agent, The Bank of
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New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to which the
Collateral Agent is appointed an additional collateral agent and becomes party to the First Lien
Intercreditor Agreement.

Borrowers has the meaning given to it under the Credit Agreement from time to time.

Business Days has the meaning given to it under the Credit Agreement from time to time.

Collateral Agent means Wilmington Trust (London) Limited, as joint and several creditor for and on behalf of itself
and each of the Secured Parties on the terms and conditions set out in the First Lien Intercreditor
Agreement. The term �Collateral Agent� shall include any person for the time being appointed as
collateral agent, or as an additional collateral agent, for the purpose of, and in accordance with, the
First Lien Intercreditor Agreement and shall include successors, transferees and permitted assigns.

Collateral Rights means all rights, powers and remedies of the Collateral Agent provided by this Agreement or by
law.

Credit Agreement means a credit agreement dated as of 5 November 2009, among Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure
Systems International Holdings Inc., Closure Systems International B.V. and the Pledgor as
borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended,
extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified
from time to time.

Enforcement Event means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

Existing Accounts means any and all present and future rights, title and interests in/to all funds, proceeds, interest and
other rights held in, accruing on, standing to the credit of or arising in relation to all bank accounts
listed in Schedule A together with all ancillary rights and claims associated therewith.

First Lien Intercreditor
Agreement

means the first lien intercreditor agreement dated 5 November 2009 among (amongst others) The
Bank of New
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York Mellon as collateral agent and as trustee under the Senior Secured Note Indenture, Credit
Suisse AG (formerly known as Credit Suisse) as administrative agent under the Credit Agreement
and the Loan Parties, as amended, novated, supplemented, restated or modified from time to time
(including by the Amendment No.1 and Joinder Agreement which added the Collateral Agent as a
collateral agent under the First Lien Intercreditor Agreement).

Future Accounts means any and all present and future rights, title and interests in/to all funds, proceeds, interest and
other rights held in, accruing on, standing to the credit of or arising in relation to all bank accounts
in Austria which the Pledgor may acquire in the future together with all ancillary rights and claims
associated therewith.

Intercreditor Arrangements means the First Lien Intercreditor Agreement and any other document that is designated by the
Loan Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as
amended, novated, supplemented, restated, replaced or modified from time to time.

Issuers has the meaning given to it in the Senior Secured Note Indenture, including their successors in
interest.

Lien has the meaning given to it in the First Lien Intercreditor Agreement.

Loan Documents means the �Credit Documents� under, and as defined in the First Lien Intercreditor Agreement and
any other document designated by the Loan Parties� Agent and the Collateral Agent as a Loan
Document.

Loan Parties means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

Loan Parties�� Agent means Reynolds Group Holdings Limited (previously known as Rank Group Holdings Limited).

Parallel Obligations means the independent obligations of any of the Loan Parties arising pursuant to the First Lien
Intercreditor Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan
Party to the other Secured Parties (or any of them) under the Loan Documents.

Party means a party to this Agreement. The term �Parties�
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means any of them.

Pledge has the meaning given to it in Clause 4.1.

Pledgee means the Collateral Agent.

Pledgor means SIG Austria Holding GmbH, a limited liability company organised under the laws of Austria
with its seat in Saalfelden am Steinernen Meer, Austria, and its business address as at the date of
this Agreement at Industriestraße 3, 5760 Saalfelden, Austria, registered in the Austrian companies
register (Firmenbuch) under file number FN 236071 p.

Principal Finance
Documents

means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements
and any Additional Agreement.

Secured Obligations means all present and future obligations and liabilities (whether actual or contingent and whether
owed jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor
of a security interest to the Secured Parties (or any of them) under each or any of the Loan
Documents, including in particular, but not limited to, the Parallel Obligations, together with all
costs, charges and expenses incurred by any Secured Party in connection with the protection,
preservation or enforcement of its respective rights under the Loan Documents or any other
document evidencing or securing any such liabilities.

Secured Parties means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

Security Documents has the meaning given to it in the First Lien Intercreditor Agreement.

Senior Secured Note
Indenture

means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented,
restated, replaced or modified from time to time.

2. Construction

In this Agreement, unless the context otherwise requires:
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(a) the rules of interpretation contained in the First Lien Intercreditor Agreement apply to the construction of this Agreement and any notice
given under or in connection with this Agreement.

(b) unless otherwise stated, a �Clause� is a reference to a Clause of this Agreement;

(c) unless otherwise stated, a �Schedule� is a reference to a Schedule of this Agreement and references to this Agreement include its
Schedules;

(d) words importing the plural shall include the singular and vice versa;

(e)

a reference to (or to any specified provision of) any agreement, deed or other instrument (for the avoidance of doubt including, but not
limited to, such agreements, deeds or other instruments which are entered into prior to or after the conclusion of this Agreement) is to be
construed as a reference to that agreement, deed or other instrument or that provision as from time to time amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified; and

(f) this Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this Agreement
and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

3. Secured Obligations

3.1 The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Secured Obligations. The
security created hereunder shall remain in full force and effect as a continuing security for the Secured Obligations unless and until the earlier
of the following occurs: (i) discharge by the Collateral Agent, (ii) complete satisfaction or explicit waiver of any and all Secured Obligations
or (iii) discharge in accordance with Clauses 15.1 or 15.2.

3.2 The parties to this Agreement agree that in the case of a transfer or assignment or novation of any Secured Obligations in accordance with
the terms of the Principal Finance Documents, the Pledges hereunder shall not lapse but shall continue to secure such transferred or assigned
or novated Secured Obligations.

3.3 Furthermore, the parties to this Agreement agree that in case of a substitution of any Loan Party or the assumption of any of the Secured
Obligations from any Loan Party or the transfer of any of the Secured Obligations from any Loan Party to another person, the Pledges
hereunder shall not lapse but shall continue to secure such Secured Obligations in accordance with section 1407 para 2 of the Austrian General
Civil Code (Allgemeines Bürgerliches Gesetzbuch).
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4. Pledges

4.1 The Pledgor hereby pledges to the Collateral Agent the Accounts (each a �Pledge� and together the �Pledges�).

4.2 Subject to (a) obtaining any necessary consents to such pledge from any third party, (b) any Liens permitted by the Principal Finance
Documents, (c) any Legal Reservations (as defined in the Credit Agreement) and (d) Clause 6.1 hereof, the Pledges shall rank ahead of any
other Lien now in existence or created in future in or over any of the Accounts. The validity and effect of each of the Pledges shall be
independent from the validity and effect of any other Pledges created hereunder.

4.3 The Collateral Agent hereby accepts the Pledges.

4.4 Each of the Pledges is in addition and without prejudice to any other security that a Secured Party may now or hereafter hold in respect of
the Secured Obligations.

4.5 Notwithstanding any other provision of this Agreement, the Pledgor is permitted to pay into, receive, withdraw or otherwise transfer any
credit balance from time to time on the Accounts and deal with the Accounts in any manner and to exercise all of its rights and benefits under
and in respect of the Accounts (including, but not limited to, the disposal of or closing of any Account if permitted by the Principal Finance
Documents) freely and without restrictions in accordance with the terms and conditions of the Principal Finance Documents without reference
to the Collateral Agent prior to the delivery of a notice being given by the Collateral Agent to the Pledgor and the respective account holding
credit institution, if relevant (and after any such notice has been revoked by the Collateral Agent). Such notice may be given by the Collateral
Agent if required under the terms of the Loan Documents and only if an Enforcement Event has occurred and is continuing.

5. Perfection of Security and Further Security

5.1 The Pledgor shall, subject to the Agreed Security Principles, at all times (while this Agreement is in existence) take all reasonable actions
to ensure that all Accounts are marked as being pledged in accordance with Austrian law (Buchvermerk).

5.2 In order to effectuate the Pledges hereunder the Pledgor shall promptly upon signing of this Agreement record the Pledges in its company
books and records, in the relevant individual account and the open-item list as follows: The Pledgor shall at any time and all times include the
following annotation at the beginning of each account in its books concerning the respective debtors� individual (customer) accounts: �Alle
auf diesem Konto gebuchten gegenwärtigen und zukünftigen Forderungen wurden am l2010 an Wilmington Trust (London) Limited als
Pfandnehmer, verpfändet�. [Datum des Buchvermerk] (�All present and future receivables booked on this account have been pledged to
Wilmington Trust (London) Limited as pledgee on l2010�. [Date of the book entry]). Additionally, the Pledgor shall promptly procure that
the following text shall appear on every page of the list of outstanding claims (Offene Posten Liste): �Alle nachstehend angeführten und alle
künftigen Forderungen
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wurden am l2010 an Wilmington Trust (London) Limited als Pfandnehmer verpfändet� [Datum des Buchvermerk] (�All present and future
receivables booked on this account have been pledged to Wilmington Trust (London) Limited as pledgee on l2010� [Date of the book entry]).

5.3 The Pledgor will notify the credit institution holding the Existing Accounts mentioned in Schedule A of the respective pledge within
4 weeks of this Agreement in respect of the Existing Accounts by sending a notification in the form of Schedule B. The Pledgor will use all
reasonable endeavours to obtain an acknowledgement of such notice from the credit institution. In the case of any Future Accounts the
Pledgor will notify the credit institutions holding such Future Accounts of the respective pledge upon acquiring such account by sending a
notification in the form of Schedule B within 4 weeks of opening such account and will use all reasonable endeavours to obtain an
acknowledgement of such notice by the credit institution. For the avoidance of doubt, the Collateral Agent agrees that it will not serve a notice
in respect of this Agreement or the Pledges created hereunder on any credit institution with which an Account is held unless an Enforcement
Event has occurred and is continuing.

5.4 Upon the instructions of the Collateral Agent (acting on the reasonable instruction of the Applicable Representative), which may be given
at any time after signing this Agreement, the Pledgor hereby, subject to the Agreed Security Principles, undertakes to take all actions
reasonably required in relation to the perfection of the Pledges created under this Agreement.
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6. Waiver of credit institutions

6.1 Certain or all of the Existing Accounts listed in Schedule A may be subject to a waiver of any rights of set-off or to other interests (such as
a pledge) for the benefit of the account holding credit institution arising by law or under such credit institution�s general business conditions.

6.2 The Pledgor shall use all reasonable endeavours to procure that each credit institution holding an Existing Account listed in Schedule A
waives any rights of set-off or other interest (such as a pledge over all accounts and deposits) arising by law or under its general business
conditions by way of proposing the wording in paragraph 2 of Schedule B (in brackets) to the respective credit institution and using all
reasonable endeavours to obtain the acknowledgement as per clause 5.3.

6.3 The Pledgor shall use all reasonable endeavours to procure following service of a notice in the form of Schedule B pursuant to Clause 5.3
upon whatsoever acquisition of a Future Account by the Pledgor after the signing of this Agreement that each credit institution holding such a
Future Account waives any rights of set-off or other interest (such as a pledge over all accounts and deposits) arising by law or under its
general business conditions again by way of proposing the wording in paragraph 2 of Schedule B (in brackets) to the respective credit
institution and using all reasonable endeavours to obtain the acknowledgement as per clause 5.3.

7. Enforcement of Pledges

7.1 The Pledgor herewith grants its express consent that if an Enforcement Event has occurred and is continuing, the Pledges shall become
enforceable by the Collateral Agent. The Collateral Agent may at any time thereafter (while the Enforcement Event is still continuing) avail
itself of all rights and remedies that a pledgee has upon default of a pledgor under the laws of Austria. In particular, but not limited to, the
Collateral Agent shall be entitled to set-off (Verrechnung auf die Schuld) any and all payments received with regard to the Accounts without
writ, judgement or any other legal court action with the Secured Obligations if an Enforcement Event has occurred and is continuing. The
Collateral Agent may also request the transfer of and collect any amounts in relation to the Accounts without writ, judgement or any other
legal court action with the Secured Obligations if an Enforcement Event has occurred and is continuing. The Pledgor grants its explicit
consent to such set-off and such out-of-court enforcement in accordance with this Clause 7.1. For the avoidance of doubt, the Collateral Agent
agrees that it will not serve a notice in respect of this Agreement or the Pledges created hereunder on any credit institution with which an
Account is held unless an Enforcement Event has occurred and is continuing.

7.2 In case the Secured Parties acting through the Collateral Agent should seek to enforce the Pledges pursuant to, and in accordance with
Clause 7.1, the Pledgor shall, at its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the
Accounts or any part thereof and/or the exercise by the Secured Parties acting
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through the Collateral Agent of any other right they may have under this Agreement as Secured Parties.

7.3 In the event of the enforcement of the Pledges, no rights of the Secured Parties shall pass to the Pledgor by subrogation or otherwise unless
and until all of the Secured Obligations have been satisfied and discharged finally and in full. Until then, the Secured Parties shall be entitled
to treat all enforcement proceeds as additional collateral for the Secured Obligations or to seek satisfaction from such proceeds at any time.

7.4 The proceeds from the enforcement of the Pledges shall, after deduction of enforcement costs, which are to be borne by the Pledgor to the
extent set out in the Principal Finance Documents, and any preferential debts, be paid to the Collateral Agent. Any moneys received by the
Collateral Agent pursuant to this Agreement and/or under the powers hereby conferred shall be applied by the Collateral Agent in accordance
with the terms of the Intercreditor Arrangements, save that any amount received or recovered in excess of the Secured Obligations shall be
returned to the Pledgor.

7.5 The Collateral Agent may determine which of the securities granted pursuant to the Security Documents, if applicable, shall be used to
satisfy the Secured Obligations in accordance with the Intercreditor Arrangements.

7.6 The Pledgor waives its rights of revocation (Anfechtbarkeit) to the extent legally permissible and its right to set-off (Aufrechenbarkeit).

7.7 The Pledgor grants his express consent and authorization to the enforcement of the Pledges by the Collateral Agent in accordance with
Clauses 7.1 to 7.6.

7.8 Subject to the terms of and to the extent set out in the Principal Finance Documents the Pledgor agrees that the Collateral Agent, its
officers, employees, advisors, agents and delegates shall not be bound by any applicable banking secrecy obligations, including, but not
limited to, the obligation as stipulated in section 38 of the Austrian Banking Act (Bankwesengesetz), in connection with the creation and
enforcement of the Pledges.

8. Undertakings of the Pledgor

During the term of this Agreement, the Pledgor undertakes to the Secured Parties (unless with the prior written consent of the Collateral Agent
(acting on the reasonable instructions of the Applicable Representative) or unless otherwise permitted by the terms of the Principal Finance
Documents or this Agreement):

(a) not to sell or to dispose of the Accounts or any interest therein; and

(b) not to create or agree to create, grant or permit to exist any restriction on the ability to transfer or realise, all or any part of the Accounts;
and
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(c) if an Enforcement Event has occurred and is continuing, not to establish new accounts with any bank or financial institution and not to
instruct its debtors to pay any amounts owed to it into such new bank account; and

(d)
if an Enforcement Event has occurred and is continuing, to provide to the Collateral Agent upon its request a certificate containing such
information on the Accounts (including, without limitation, information on perfection of the Pledges) as the Collateral Agent may request
(acting on the reasonable instruction of the Applicable Representative).

9. Acknowledgment by Pledgor

The Pledgor acknowledges that:

(a) to its knowledge it will receive adequate direct or indirect benefits as a result of the transactions contemplated by the Loan Documents;
and

(b) to its knowledge each Secured Party has acted in good faith in connection with the Pledges pursuant to this Agreement and the
transactions contemplated by the Loan Documents.

10. Representations and Warranties of the Pledgor

10.1 The Pledgor represents and warrants to the Collateral Agent and the other Secured Parties that on the date of this Agreement with
reference to the facts and circumstances then existing:

(a)
it has good title to the Existing Accounts held by it, subject to any Liens permitted by the Principal Finance Documents, and it has not
sold or otherwise disposed of or agreed to sell or otherwise dispose of the Existing Accounts or any of its rights or benefits in respect of
the Existing Accounts, in each case except as permitted by the Principal Finance Documents or this Agreement; and

(b)
it will have good title to the Future Accounts held by it, subject to any Liens permitted by the Principal Finance Documents, and it will not
sell or otherwise dispose of or agree to sell or otherwise dispose of the Future Accounts or any of its rights or benefits in respect of the
Future Accounts, in each case except as permitted by the Principal Finance Documents or this Agreement; and

(c)
its rights in relation to the Existing Accounts held by it are not subject to any Liens and there are no other third party rights whatsoever
affecting the Existing Accounts held by it, in each case except for any Liens or third party rights permitted by the Principal Finance
Documents; and

(d) its rights in relation to the Future Accounts held by it will not be subject to any Liens and there will not be other third party rights
whatsoever affecting the Future Accounts
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held by it, in each case except for any Liens or third party rights permitted by the Principal Finance Documents.

10.2 All the representations and warranties in Clause 10.1 are made to each Secured Party on the date of this Agreement and all such
representations and warranties are deemed to be repeated as true and correct in each material respect by the Pledgor to each Secured Party on
the date of a Credit Event (as defined in the Credit Agreement) during the continuance of this Agreement.

11. Duration and Independence

11.1 This Agreement shall remain in full force and effect until the earlier of the following occurs: (i) discharge by the Collateral Agent,
(ii) complete satisfaction or explicit waiver of any and all Secured Obligations or (iii) discharge in accordance with Clauses 15.1 or 15.2.

11.2 This Agreement shall create a continuing security which means that no change, amendment, supplement or novation whatsoever of the
Secured Obligations and/or in the Loan Documents or in any document or agreement related to the Secured Obligations and/or any of the
Loan Documents shall affect the validity or the scope of this Agreement nor the obligations which are imposed on the Pledgor pursuant hereto.

11.3 This Agreement is independent from any other security or guarantee which may have been or will be given in favour of the Secured
Parties. None of such other security or guarantee shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12. Partial Invalidity; Waiver

12.1 If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the validity,
legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal or
unenforceable provision shall be deemed to be replaced by such valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties in respect of the invalid, illegal or unenforceable provision.

12.2 In particular, the Pledges shall not be affected and shall in any event extend to any and all Accounts even if the information on the
Existing Accounts as stated in Schedule A is inaccurate or deviates from the actual facts.

12.3 No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent or the Secured Parties, any right or remedy
hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise
thereof or the exercise of any other right or remedy.
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12.4 The security interest constituted by this Agreement and the Collateral Rights shall be cumulative, in addition to and independent of every
other security which the Collateral Agent may at any time hold for the Secured Obligations or any rights, powers and remedies provided by
law. No prior security held by the Collateral Agent over the whole or any part of the Accounts shall merge into the security interest constituted
by this Agreement.

13. Further Assurance

13.1 Subject to the Agreed Security Principles, the Pledgor shall promptly execute all documents (including transfers) and do all things
(including the delivery, transfer, assignment or payment of all or part of the Accounts to the Collateral Agent or its nominee(s)) that the
Collateral Agent may specify (upon the reasonable instruction of the Applicable Representative) for the purpose of (a) (if an Enforcement
Event has occurred and is continuing) exercising the Collateral Rights or (b) securing and perfecting the security intended to be created by this
Agreement over all or any part of the Accounts.

13.2 At any time if an Enforcement Event has occurred and is continuing, the Pledgor shall upon demand from the Collateral Agent execute
all documents and do all other things that the Collateral Agent may require (upon the reasonable instruction of the Applicable Representative)
to facilitate the realisation of the Accounts.

14. Amendments; Waiver

Any amendments, changes, variations or waivers to this Agreement may be made only with the agreement of the Pledgor and the Collateral
Agent in writing and, if required under Austrian statutory law, in the form of a notarial deed. This applies also to this Clause 14.

15. Miscellaneous

15.1 The security constituted by this Agreement shall be released, reassigned, re-transferred and cancelled:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor, upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Austrian law).

15.2 If the Pledgor disposes of any Accounts and that disposal is permitted by the Principal Finance Documents, such Accounts shall, unless
an Enforcement Event has occurred and
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is continuing, be automatically released, re-assigned, re-transferred and cancelled from the security constituted by this Agreement with effect
from the day of such disposal and the Collateral Agent (at the expense and cost of the Pledgor) shall do all such acts which are reasonably
requested by the Pledgor in order to release, re-assign, re-transfer and cancel the relevant Accounts from the security constituted by this
Agreement. Any or all of the Accounts shall also be released, re-assigned, re-transferred and cancelled in accordance with and to the extent
permitted by the Intercreditor Arrangements.

15.3 Any settlement or discharge between the Pledgor and the Collateral Agent shall be conditional upon no security or payment to the
Collateral Agent by the Pledgor or any Loan Party being avoided, set aside, ordered to be refunded or reduced by virtue of any provision or
enactment relating to insolvency, and accordingly the Collateral Agent shall be entitled to recover from the Pledgor that security or the amount
of any such payment as if that settlement or discharge had not occurred.

15.4 None of the Collateral Agent, its nominee(s) or any receiver appointed pursuant to this Agreement shall be liable by reason of (a) taking
any action permitted by this Agreement or (b) any neglect or default in connection with the Accounts or (c) the taking possession or realisation
of all or any part of the Accounts, except to the extent provided in the Principal Finance Documents.

15.5 For the purpose of or pending the discharge of any of the Secured Obligations, the Collateral Agent may convert any money received,
recovered or realised or subject to application by it under this Agreement from one currency to another, which the Collateral Agent considers
necessary (acting on the reasonable instruction of the Applicable Representative) to cover the obligations and liabilities comprised in the
Secured Obligations and any such conversion shall be effected at the Collateral Agent�s spot rate of exchange for the time being for obtaining
such other currency with the first currency.

15.6 This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee, transferee or successor in title of the Collateral Agent and any person who, under
the laws of its jurisdiction of incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this Agreement
or to which, under such laws, those rights and obligations have been transferred.

15.7 Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Austrian law), the Collateral Agent shall
have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Agreement
(including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent
exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent.

15.8 To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement and in the Additional Collateral Agent�s Fee Letter, the
Pledgor shall, notwithstanding any release or discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its
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attorneys and any delegate against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain
as a consequence of any breach by the Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and
powers conferred on them by this Agreement or otherwise relating to the Accounts.

15.9 The Pledgor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable Representative. In so
acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the protections, immunities, rights,
indemnities and benefits conferred on the collateral agent under the Principal Finance Documents.

15.10 For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with Clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the Collateral
Agent may assume that any and all instructions received by it from the Applicable Representative under this Agreement are reasonable, and
that any question as to the reasonableness or otherwise of such instructions shall be determined as between the Applicable Representative and
the Pledgor.

16. Execution in Counterparts

This Agreement may be executed in any number of counterparts and by different parties hereto in separate counterparts, each of which when
so executed shall be deemed to be an original and all of which taken together shall constitute one and the same Agreement. In this respect the
Collateral Agent and the Pledgor agree not to contest the validity of an uncertified copy of this Agreement in any court or enforcement
proceedings in the Republic of Austria.

17. Stamp Duty

The Parties agree that the provisions of sections 9.19 (Place of Performance) and 9.20 (Austria Stamp Duty) of the Credit Agreement (and, if
the Credit Agreement is no longer in existence, an equivalent clause in any Additional Agreement) and the provisions of sections 5.15 (Place
of Performance) and 5.16 (Austrian Stamp Duty) of the First Lien Intercreditor Agreement (and, if the First Lien Intercreditor Agreement is no
longer in existence, an equivalent clause in any Intercreditor Arrangements) shall apply to this Agreement as if incorporated herein mutatis
mutandis, to the extent relating to the Pledgor and the Collateral Agent.

18. Capital maintenance

18.1 The liability of the Pledgor under this Agreement shall at all times be limited so that at no time the granting of security under this
Agreement be required if this would violate mandatory
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Austrian capital maintenance rules (Kapitalerhaltungsvorschriften) pursuant to Austrian company law, in particular Sections 82 et seq of the
Austrian Act on Limited Liability Companies (Gesetz über Gesellschaften mit beschränkter Haftung) and/or Sections 52 and 65 et seq of the
Austrian Stock Corporation Act (Aktiengesetz).

18.2 Should any obligation under this Agreement violate or contradict Austrian capital maintenance rules and should therefore be held invalid
or unenforceable, such obligation shall be deemed to be replaced by an obligation of a similar nature which is in compliance with Austrian
capital maintenance rules and which provides the best possible security interest in favour of the Secured Parties. By way of example, should it
be held that the security interest created under the Agreement is contradicting Austrian capital maintenance rules in relation to any amount of
the Secured Obligations, the security interest created under the Agreement shall be reduced to the maximum amount of the Secured
Obligations which is permitted pursuant to Austrian capital maintenance rules.

19. Choice of Law

This Agreement shall be governed in all respects by the laws of Austria.

20. Settlement of Disputes

20.1 Jurisdiction of English Courts

(a) The courts of England, shall have exclusive jurisdiction to settle any dispute arising out of or in connection with this Agreement
(including a dispute regarding the existence, validity or termination of this Agreement).

(b) The Parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes and accordingly no Party
will argue to the contrary.

20.2 Clause 20.1 is for the benefit of the Collateral Agent only. As a result, the Collateral Agent shall not be prevented from taking
proceedings relating to a dispute in any other courts with jurisdiction. To the extent allowed by law, the Collateral Agent may take concurrent
proceedings in any number of jurisdictions.

20.3 Without prejudice to any other mode of service allowed under any relevant law, the Pledgor:

(a) irrevocably appoints Law Debenture Corporate Services Limited as its agent for service of process in relation to any proceedings before
the English courts in connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Pledgor of the process will not invalidate the proceedings concerned.
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COLLATERAL AGENT

4 March 2010, London, United Kingdom

/s/ Elaine Lockhart
Wilmington Trust (London) Limited

By: Elaine Lockhart

PLEDGOR

4 March 2010, Sydney, Australia

/s/ Cindi Lefari
SIG Austria Holding GmbH

By: Cindi Lefari
Attorney

/s/ Mark Dunkley
SIG Austria Holding GmbH

By: Mark Dunkley
Attorney
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Schedule A

LIST OF BANK ACCOUNTS AND CREDIT INSTITUTIONS

as of the date of this Agreement

Credit Institution Account Number IBAN: SWIFT:
Bank Austria Credit Anstalt, Austria [____________] [____________] BKAUATWWSAL
RZB Wien, Austria [____________] [____________] RZBAATWWXXX
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Schedule B

The taking of this document or any certified copy of it or any other document which constitutes substitute documentation for it, or
any document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

SIG Austria Holding GmbH
c/o l [address outside of Austria]

To:

[the credit institution]
[address outside of Austria]

___________________, on ___________________

Reference: Notification of a pledge

Dear Sir/Madam,

This is to inform you that SIG Austria Holding GmbH, a limited company organised under the laws of Austria with its corporate seat in
Saalfelden am Steinernen Meer, Austria, and its business address as at the date of this notification at Industriestraße 3, 5760 Saalfelden,
Austria, and registered in the Austrian companies register (Firmenbuch) under file number FN 236071 p, has pledged any and all present and
future rights, title and interests in/to all funds, proceeds, interest and other rights held in, accruing on, standing to the credit of or arising in
relation to all our bank accounts with you in Austria, including but not limited to account no. __________________ at [credit institution]
(bank sort code __________________, swift Code __________________, IBAN __________________), to Wilmington Trust (London)
Limited, l, on l 2010. We hereby notify you of such pledge.
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[As agreed between SIG Austria Holding GmbH and you the pledges described above will rank ahead of any pledges, encumbrances or other
security interests you may have with respect to the pledged accounts based on your general terms of business as of the date hereof.
Furthermore, SIG Austria Holding GmbH and you agree that you waive any rights of set-off as regards the pledged accounts.]1

For the avoidance of doubt, unless and until you receive notice from the Wilmington Trust (London) Limited to the contrary the account
described above shall be operated as normal in accordance with the account mandate that currently exists.

Please sign the enclosed copy of this letter for acknowledgement of receipt. By signing the copy you acknowledge your agreement with the
above in favour of SIG Austria Holding GmbH and Wilmington Trust (London) Limited.

Yours sincerely,

SIG Austria Holding GmbH

1 Wording to be used depending on the result of the obligations of the Pledgor under clauses 6.2/6.3 of the Account Pledge Agreement.
- 21 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


For acknowledgement of receipt and agreement with the above.

[place outside of Austria]_________, on _________

[authorized signatory]
for

[credit institution]

[authorized signatory]
for

[credit institution]

* * *
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EXHIBIT 4.162

The taking of this document or any certified copy of it or any other document which constitutes substitute documentation for it, or
any document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

Account Pledge Agreement

between

1. SIG Combibloc GmbH & Co KG
as Pledgor

and

2. Wilmington Trust (London) Limited
as Pledgee and Collateral Agent
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Whereas:

A. Pursuant to the Credit Agreement (as defined below) the Lenders (as defined therein) under this agreement granted to the Borrowers (as
defined below) facilities as provided therein.

B. Pursuant to the Senior Secured Note Indenture (as defined below) the Issuers (as defined therein) have issued certain notes.

C. The Pledgor is foreseen to grant a pledge over its Accounts (as defined below) as security for the Secured Parties� (as defined below)
respective claims against the Borrowers under the Loan Documents (as defined below).

D. The security created by or pursuant to this Agreement (as defined below) is to be administered by the Collateral Agent (as defined below)
for and on behalf of the Secured Parties pursuant to the relevant provisions of the First Lien Intercreditor Agreement (as defined below).

Now, it is agreed as follows:

1. Definitions

A term defined in the First Lien Intercreditor Agreement shall, unless otherwise defined in this Agreement, have the same meaning when used
in this Agreement or any notice given under or in connection with this Agreement and in addition:

Accounts means the Existing Accounts and the Future Accounts.

Additional Collateral Agent��s Fee
Letter

means the fee letter dated 20 January 2010 among the Collateral Agent and Reynolds Group
Holdings Limited as amended, novated, supplemented, restated or modified from time to time.

Agreed Security Principles has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to
the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

Agreement means this account pledge agreement, as the same may from time to time be varied, amended,
extended, restructured, renewed, novated, supplemented, restated, replaced or modified from time
to time.

Amendment No.1 and Joinder
Agreement

means the joinder agreement dated 21 January 2010 made among (amongst others) the Collateral
Agent, The Bank of
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New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to which the
Collateral Agent is appointed an additional collateral agent and becomes party to the First Lien
Intercreditor Agreement.

Borrowers has the meaning given to it under the Credit Agreement from time to time.

Business Days has the meaning given to it under the Credit Agreement from time to time.

Collateral Agent means Wilmington Trust (London) Limited, as joint and several creditor for and on behalf of itself
and each of the Secured Parties on the terms and conditions set out in the First Lien Intercreditor
Agreement. The term �Collateral Agent� shall include any person for the time being appointed as
collateral agent, or as an additional collateral agent, for the purpose of, and in accordance with, the
First Lien Intercreditor Agreement and shall include successors, transferees and permitted assigns.

Collateral Rights means all rights, powers and remedies of the Collateral Agent provided by this Agreement or by
law.

Credit Agreement means a credit agreement dated as of 5 November 2009, among Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure
Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria Holding
GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto
and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended,
extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified
from time to time.

Enforcement Event means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

Existing Accounts means any and all present and future rights, title and interests in/to all funds, proceeds, interest and
other rights held in, accruing on, standing to the credit of or arising in relation to all bank accounts
listed in Schedule A together with all ancillary rights and claims associated therewith.
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First Lien Intercreditor Agreement means the first lien intercreditor agreement dated 5 November 2009 among (amongst others) The
Bank of New York Mellon as collateral agent and as trustee under the Senior Secured Note
Indenture, Credit Suisse AG (formerly known as Credit Suisse) as administrative agent under the
Credit Agreement and the Loan Parties, as amended, novated, supplemented, restated or modified
from time to time (including by the Amendment No.1 and Joinder Agreement which added the
Collateral Agent as a collateral agent under the First Lien Intercreditor Agreement).

Future Accounts means any and all present and future rights, title and interests in/to all funds, proceeds, interest and
other rights held in, accruing on, standing to the credit of or arising in relation to all bank accounts
in Austria which the Pledgor may acquire in the future together with all ancillary rights and claims
associated therewith.

Intercreditor Arrangements means the First Lien Intercreditor Agreement and any other document that is designated by the
Loan Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as
amended, novated, supplemented, restated, replaced or modified from time to time.

Issuers has the meaning given to it in the Senior Secured Note Indenture, including their successors in
interest.

Lien has the meaning given to it in the First Lien Intercreditor Agreement.

Loan Documents means the �Credit Documents� under, and as defined in the First Lien Intercreditor Agreement and
any other document designated by the Loan Parties� Agent and the Collateral Agent as a Loan
Document.

Loan Parties means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

Loan Parties�� Agent means Reynolds Group Holdings Limited (previously known as Rank Group Holdings Limited).

Parallel Obligations means the independent obligations of any of the Loan Parties arising pursuant to the First Lien
Intercreditor Agreement to pay to the Collateral Agent sums equal to the sums
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owed by such Loan Party to the other Secured Parties (or any of them) under the Loan Documents.

Party means a party to this Agreement. The term �Parties� means any of them.

Pledge has the meaning given to it in Clause 4.1.

Pledgee means the Collateral Agent.

Pledgor means SIG Combibloc GmbH & Co KG, a limited partnership organised under the laws of Austria
with its seat in Saalfelden am Steinernen Meer, Austria, and its business address as at the date of
this Agreement at Industriestraße 3, 5760 Saalfelden, Austria, registered in the Austrian companies
register (Firmenbuch) under file number FN 240335 i.

Principal Finance Documents means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements
and any Additional Agreement.

Secured Obligations means all present and future obligations and liabilities (whether actual or contingent and whether
owed jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor
of a security interest to the Secured Parties (or any of them) under each or any of the Loan
Documents, including in particular, but not limited to, the Parallel Obligations, together with all
costs, charges and expenses incurred by any Secured Party in connection with the protection,
preservation or enforcement of its respective rights under the Loan Documents or any other
document evidencing or securing any such liabilities.

Secured Parties means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

Security Documents has the meaning given to it in the First Lien Intercreditor Agreement.

Senior Secured Note Indenture means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented,
restated, replaced or modified from time to time.
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2. Construction

In this Agreement, unless the context otherwise requires:

(a) the rules of interpretation contained in the First Lien Intercreditor Agreement apply to the construction of this Agreement and any notice
given under or in connection with this Agreement.

(b) unless otherwise stated, a �Clause� is a reference to a Clause of this Agreement;

(c) unless otherwise stated, a �Schedule� is a reference to a Schedule of this Agreement and references to this Agreement include its
Schedules;

(d) words importing the plural shall include the singular and vice versa;

(e)

a reference to (or to any specified provision of) any agreement, deed or other instrument (for the avoidance of doubt including, but not
limited to, such agreements, deeds or other instruments which are entered into prior to or after the conclusion of this Agreement) is to be
construed as a reference to that agreement, deed or other instrument or that provision as from time to time amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified; and

(f) this Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this Agreement
and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

3. Secured Obligations

3.1 The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Secured Obligations. The
security created hereunder shall remain in full force and effect as a continuing security for the Secured Obligations unless and until the earlier
of the following occurs: (i) discharge by the Collateral Agent, (ii) complete satisfaction or explicit waiver of any and all Secured Obligations
or (iii) discharge in accordance with Clauses 15.1 or 15.2.

3.2 The parties to this Agreement agree that in the case of a transfer or assignment or novation of any Secured Obligations in accordance with
the terms of the Principal Finance Documents, the Pledges hereunder shall not lapse but shall continue to secure such transferred or assigned
or novated Secured Obligations.

3.3 Furthermore, the parties to this Agreement agree that in case of a substitution of any Loan Party or the assumption of any of the Secured
Obligations from any Loan Party or the transfer of any of the Secured Obligations from any Loan Party to another person, the
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Pledges hereunder shall not lapse but shall continue to secure such Secured Obligations in accordance with section 1407 para 2 of the Austrian
General Civil Code (Allgemeines Bürgerliches Gesetzbuch).

4. Pledges

4.1 The Pledgor hereby pledges to the Collateral Agent the Accounts (each a �Pledge� and together the �Pledges�).

4.2 Subject to (a) obtaining any necessary consents to such pledge from any third party, (b) any Liens permitted by the Principal Finance
Documents, (c) any Legal Reservations (as defined in the Credit Agreement) and (d) Clause 6.1 hereof, the Pledges shall rank ahead of any
other Lien now in existence or created in future in or over any of the Accounts. The validity and effect of each of the Pledges shall be
independent from the validity and effect of any other Pledges created hereunder.

4.3 The Collateral Agent hereby accepts the Pledges.

4.4 Each of the Pledges is in addition and without prejudice to any other security that a Secured Party may now or hereafter hold in respect of
the Secured Obligations.

4.5 Notwithstanding any other provision of this Agreement, the Pledgor is permitted to pay into, receive, withdraw or otherwise transfer any
credit balance from time to time on the Accounts and deal with the Accounts in any manner and to exercise all of its rights and benefits under
and in respect of the Accounts (including, but not limited to, the disposal of or closing of any Account if permitted by the Principal Finance
Documents) freely and without restrictions in accordance with the terms and conditions of the Principal Finance Documents without reference
to the Collateral Agent prior to the delivery of a notice being given by the Collateral Agent to the Pledgor and the respective account holding
credit institution, if relevant (and after any such notice has been revoked by the Collateral Agent). Such notice may be given by the Collateral
Agent if required under the terms of the Loan Documents and only if an Enforcement Event has occurred and is continuing.

5. Perfection of Security and Further Security

5.1 The Pledgor shall, subject to the Agreed Security Principles, at all times (while this Agreement is in existence) take all reasonable actions
to ensure that all Accounts are marked as being pledged in accordance with Austrian law (Buchvermerk).

5.2 In order to effectuate the Pledges hereunder the Pledgor shall promptly upon signing of this Agreement record the Pledges in its company
books and records, in the relevant individual account and the open-item list as follows: The Pledgor shall at any time and all times include the
following annotation at the beginning of each account in its books concerning the respective debtors� individual (customer) accounts: �Alle
auf diesem Konto gebuchten gegenwärtigen und zukünftigen Forderungen wurden am l2010 an Wilmington Trust (Lon
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don) Limited als Pfandnehmer, verpfändet�. [Datum des Buchvermerk] (�All present and future receivables booked on this account have been
pledged to Wilmington Trust (London) Limited as pledgee on l2010�. [Date of the book entry]). Additionally, the Pledgor shall promptly
procure that the following text shall appear on every page of the list of outstanding claims (Offene Posten Liste): �Alle nachstehend
angeführten und alle künftigen Forderungen wurden am l2010 an Wilmington Trust (London) Limited als Pfandnehmer verpfändet� [Datum
des Buchvermerk] (�All present and future receivables booked on this account have been pledged to Wilmington Trust (London) Limited as
pledgee on l2010� [Date of the book entry]).

5.3 The Pledgor will notify the credit institution holding the Existing Accounts mentioned in Schedule A of the respective pledge within
4 weeks of this Agreement in respect of the Existing Accounts by sending a notification in the form of Schedule B. The Pledgor will use all
reasonable endeavours to obtain an acknowledgement of such notice from the credit institution. In the case of any Future Accounts the
Pledgor will notify the credit institutions holding such Future Accounts of the respective pledge upon acquiring such account by sending a
notification in the form of Schedule B within 4 weeks of opening such account and will use all reasonable endeavours to obtain an
acknowledgement of such notice by the credit institution. For the avoidance of doubt, the Collateral Agent agrees that it will not serve a notice
in respect of this Agreement or the Pledges created hereunder on any credit institution with which an Account is held unless an Enforcement
Event has occurred and is continuing.

5.4 Upon the instructions of the Collateral Agent (acting on the reasonable instruction of the Applicable Representative), which may be given
at any time after signing this Agreement, the Pledgor hereby, subject to the Agreed Security Principles, undertakes to take all actions
reasonably required in relation to the perfection of the Pledges created under this Agreement.

6. Waiver of credit institutions

6.1 Certain or all of the Existing Accounts listed in Schedule A may be subject to a waiver of any rights of set-off or to other interests (such as
a pledge) for the benefit of the account holding credit institution arising by law or under such credit institution�s general business conditions.

6.2 The Pledgor shall use all reasonable endeavours to procure that each credit institution holding an Existing Account listed in Schedule A
waives any rights of set-off or other interest (such as a pledge over all accounts and deposits) arising by law or under its general business
conditions by way of proposing the wording in paragraph 2 of Schedule B (in brackets) to the respective credit institution and using all
reasonable endeavours to obtain the acknowledgement as per clause 5.3.

6.3 The Pledgor shall use all reasonable endeavours to procure following service of a notice in the form of Schedule B pursuant to Clause 5.3
upon whatsoever acquisition of a Future
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Account by the Pledgor after the signing of this Agreement that each credit institution holding such a Future Account waives any rights of set-
off or other interest (such as a pledge over all accounts and deposits) arising by law or under its general business conditions again by way of
proposing the wording in paragraph 2 of Schedule B (in brackets) to the respective credit institution and using all reasonable endeavours to
obtain the acknowledgement as per clause 5.3.

7. Enforcement of Pledges

7.1 The Pledgor herewith grants its express consent that if an Enforcement Event has occurred and is continuing, the Pledges shall become
enforceable by the Collateral Agent. The Collateral Agent may at any time thereafter (while the Enforcement Event is still continuing) avail
itself of all rights and remedies that a pledgee has upon default of a pledgor under the laws of Austria. In particular, but not limited to, the
Collateral Agent shall be entitled to set-off (Verrechnung auf die Schuld) any and all payments received with regard to the Accounts without
writ, judgement or any other legal court action with the Secured Obligations if an Enforcement Event has occurred and is continuing. The
Collateral Agent may also request the transfer of and collect any amounts in relation to the Accounts without writ, judgement or any other
legal court action with the Secured Obligations if an Enforcement Event has occurred and is continuing. The Pledgor grants its explicit
consent to such set-off and such out-of-court enforcement in accordance with this Clause 7.1. For the avoidance of doubt, the Collateral Agent
agrees that it will not serve a notice in respect of this Agreement or the Pledges created hereunder on any credit institution with which an
Account is held unless an Enforcement Event has occurred and is continuing.

7.2 In case the Secured Parties acting through the Collateral Agent should seek to enforce the Pledges pursuant to, and in accordance with
Clause 7.1, the Pledgor shall, at its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the
Accounts or any part thereof and/or the exercise by the Secured Parties acting through the Collateral Agent of any other right they may have
under this Agreement as Secured Parties.

7.3 In the event of the enforcement of the Pledges, no rights of the Secured Parties shall pass to the Pledgor by subrogation or otherwise unless
and until all of the Secured Obligations have been satisfied and discharged finally and in full. Until then, the Secured Parties shall be entitled
to treat all enforcement proceeds as additional collateral for the Secured Obligations or to seek satisfaction from such proceeds at any time.

7.4 The proceeds from the enforcement of the Pledges shall, after deduction of enforcement costs, which are to be borne by the Pledgor to the
extent set out in the Principal Finance Documents, and any preferential debts, be paid to the Collateral Agent. Any moneys received by the
Collateral Agent pursuant to this Agreement and/or under the powers hereby conferred shall be applied by the Collateral Agent in accordance
with the terms of the Inter-
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creditor Arrangements, save that any amount received or recovered in excess of the Secured Obligations shall be returned to the Pledgor.

7.5 The Collateral Agent may determine which of the securities granted pursuant to the Security Documents, if applicable, shall be used to
satisfy the Secured Obligations in accordance with the Intercreditor Arrangements.

7.6 The Pledgor waives its rights of revocation (Anfechtbarkeit) to the extent legally permissible and its right to set-off (Aufrechenbarkeit).

7.7 The Pledgor grants his express consent and authorization to the enforcement of the Pledges by the Collateral Agent in accordance with
Clauses 7.1 to 7.6.

7.8 Subject to the terms of and to the extent set out in the Principal Finance Documents the Pledgor agrees that the Collateral Agent, its
officers, employees, advisors, agents and delegates shall not be bound by any applicable banking secrecy obligations, including, but not
limited to, the obligation as stipulated in section 38 of the Austrian Banking Act (Bankwesengesetz), in connection with the creation and
enforcement of the Pledges.

8. Undertakings of the Pledgor

During the term of this Agreement, the Pledgor undertakes to the Secured Parties (unless with the prior written consent of the Collateral Agent
(acting on the reasonable instructions of the Applicable Representative) or unless otherwise permitted by the terms of the Principal Finance
Documents or this Agreement):

(a) not to sell or to dispose of the Accounts or any interest therein; and

(b) not to create or agree to create, grant or permit to exist any restriction on the ability to transfer or realise, all or any part of the Accounts;
and

(c) if an Enforcement Event has occurred and is continuing, not to establish new accounts with any bank or financial institution and not to
instruct its debtors to pay any amounts owed to it into such new bank account; and

(d)
if an Enforcement Event has occurred and is continuing, to provide to the Collateral Agent upon its request a certificate containing such
information on the Accounts (including, without limitation, information on perfection of the Pledges) as the Collateral Agent may request
(acting on the reasonable instruction of the Applicable Representative).

9. Acknowledgment by Pledgor

The Pledgor acknowledges that:
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(a) to its knowledge it will receive adequate direct or indirect benefits as a result of the transactions contemplated by the Loan Documents;
and

(b) to its knowledge each Secured Party has acted in good faith in connection with the Pledges pursuant to this Agreement and the
transactions contemplated by the Loan Documents.

10. Representations and Warranties of the Pledgor

10.1 The Pledgor represents and warrants to the Collateral Agent and the other Secured Parties that on the date of this Agreement with
reference to the facts and circumstances then existing:

(a)
it has good title to the Existing Accounts held by it, subject to any Liens permitted by the Principal Finance Documents, and it has not
sold or otherwise disposed of or agreed to sell or otherwise dispose of the Existing Accounts or any of its rights or benefits in respect of
the Existing Accounts, in each case except as permitted by the Principal Finance Documents or this Agreement; and

(b)
it will have good title to the Future Accounts held by it, subject to any Liens permitted by the Principal Finance Documents, and it will not
sell or otherwise dispose of or agree to sell or otherwise dispose of the Future Accounts or any of its rights or benefits in respect of the
Future Accounts, in each case except as permitted by the Principal Finance Documents or this Agreement; and

(c)
its rights in relation to the Existing Accounts held by it are not subject to any Liens and there are no other third party rights whatsoever
affecting the Existing Accounts held by it, in each case except for any Liens or third party rights permitted by the Principal Finance
Documents; and

(d)
its rights in relation to the Future Accounts held by it will not be subject to any Liens and there will not be other third party rights
whatsoever affecting the Future Accounts held by it, in each case except for any Liens or third party rights permitted by the Principal
Finance Documents.

10.2 All the representations and warranties in Clause 10.1 are made to each Secured Party on the date of this Agreement and all such
representations and warranties are deemed to be repeated as true and correct in each material respect by the Pledgor to each Secured Party on
the date of a Credit Event (as defined in the Credit Agreement) during the continuance of this Agreement.
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11. Duration and Independence

11.1 This Agreement shall remain in full force and effect until the earlier of the following occurs: (i) discharge by the Collateral Agent,
(ii) complete satisfaction or explicit waiver of any and all Secured Obligations or (iii) discharge in accordance with Clauses 15.1 or 15.2.

11.2 This Agreement shall create a continuing security which means that no change, amendment, supplement or novation whatsoever of the
Secured Obligations and/or in the Loan Documents or in any document or agreement related to the Secured Obligations and/or any of the
Loan Documents shall affect the validity or the scope of this Agreement nor the obligations which are imposed on the Pledgor pursuant hereto.

11.3 This Agreement is independent from any other security or guarantee which may have been or will be given in favour of the Secured
Parties. None of such other security or guarantee shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12. Partial Invalidity; Waiver

12.1 If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the validity,
legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal or
unenforceable provision shall be deemed to be replaced by such valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties in respect of the invalid, illegal or unenforceable provision.

12.2 In particular, the Pledges shall not be affected and shall in any event extend to any and all Accounts even if the information on the
Existing Accounts as stated in Schedule A is inaccurate or deviates from the actual facts.

12.3 No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent or the Secured Parties, any right or remedy
hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise
thereof or the exercise of any other right or remedy.

12.4 The security interest constituted by this Agreement and the Collateral Rights shall be cumulative, in addition to and independent of every
other security which the Collateral Agent may at any time hold for the Secured Obligations or any rights, powers and remedies provided by
law. No prior security held by the Collateral Agent over the whole or any part of the Accounts shall merge into the security interest constituted
by this Agreement.
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13. Further Assurance

13.1 Subject to the Agreed Security Principles, the Pledgor shall promptly execute all documents (including transfers) and do all things
(including the delivery, transfer, assignment or payment of all or part of the Accounts to the Collateral Agent or its nominee(s)) that the
Collateral Agent may specify (upon the reasonable instruction of the Applicable Representative) for the purpose of (a) (if an Enforcement
Event has occurred and is continuing) exercising the Collateral Rights or (b) securing and perfecting the security intended to be created by this
Agreement over all or any part of the Accounts.

13.2 At any time if an Enforcement Event has occurred and is continuing, the Pledgor shall upon demand from the Collateral Agent execute
all documents and do all other things that the Collateral Agent may require (upon the reasonable instruction of the Applicable Representative)
to facilitate the realisation of the Accounts.

14. Amendments; Waiver

Any amendments, changes, variations or waivers to this Agreement may be made only with the agreement of the Pledgor and the Collateral
Agent in writing and, if required under Austrian statutory law, in the form of a notarial deed. This applies also to this Clause 14.

15. Miscellaneous

15.1 The security constituted by this Agreement shall be released, reassigned, re-transferred and cancelled:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor, upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Austrian law).

15.2 If the Pledgor disposes of any Accounts and that disposal is permitted by the Principal Finance Documents, such Accounts shall, unless
an Enforcement Event has occurred and is continuing, be automatically released, re-assigned, re-transferred and cancelled from the security
constituted by this Agreement with effect from the day of such disposal and the Collateral Agent (at the expense and cost of the Pledgor) shall
do all such acts which are reasonably requested by the Pledgor in order to release, re-assign, re-transfer and cancel the relevant Accounts from
the security constituted by this Agreement. Any or all of the Ac-
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counts shall also be released, re-assigned, re-transferred and cancelled in accordance with and to the extent permitted by the Intercreditor
Arrangements.

15.3 Any settlement or discharge between the Pledgor and the Collateral Agent shall be conditional upon no security or payment to the
Collateral Agent by the Pledgor or any Loan Party being avoided, set aside, ordered to be refunded or reduced by virtue of any provision or
enactment relating to insolvency, and accordingly the Collateral Agent shall be entitled to recover from the Pledgor that security or the amount
of any such payment as if that settlement or discharge had not occurred.

15.4 None of the Collateral Agent, its nominee(s) or any receiver appointed pursuant to this Agreement shall be liable by reason of (a) taking
any action permitted by this Agreement or (b) any neglect or default in connection with the Accounts or (c) the taking possession or realisation
of all or any part of the Accounts, except to the extent provided in the Principal Finance Documents.

15.5 For the purpose of or pending the discharge of any of the Secured Obligations, the Collateral Agent may convert any money received,
recovered or realised or subject to application by it under this Agreement from one currency to another, which the Collateral Agent considers
necessary (acting on the reasonable instruction of the Applicable Representative) to cover the obligations and liabilities comprised in the
Secured Obligations and any such conversion shall be effected at the Collateral Agent�s spot rate of exchange for the time being for obtaining
such other currency with the first currency.

15.6 This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee, transferee or successor in title of the Collateral Agent and any person who, under
the laws of its jurisdiction of incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this Agreement
or to which, under such laws, those rights and obligations have been transferred.

15.7 Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Austrian law), the Collateral Agent shall
have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Agreement
(including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent
exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent.

15.8 To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement and in the Additional Collateral Agent�s Fee Letter, the
Pledgor shall, notwithstanding any release or discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its
attorneys and any delegate against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain
as a consequence of any breach by the Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of
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the rights and powers conferred on them by this Agreement or otherwise relating to the Accounts.

15.9 The Pledgor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable Representative. In so
acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the protections, immunities, rights,
indemnities and benefits conferred on the collateral agent under the Principal Finance Documents.

15.10 For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with Clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the Collateral
Agent may assume that any and all instructions received by it from the Applicable Representative under this Agreement are reasonable, and
that any question as to the reasonableness or otherwise of such instructions shall be determined as between the Applicable Representative and
the Pledgor.

16. Execution in Counterparts

This Agreement may be executed in any number of counterparts and by different parties hereto in separate counterparts, each of which when
so executed shall be deemed to be an original and all of which taken together shall constitute one and the same Agreement. In this respect the
Collateral Agent and the Pledgor agree not to contest the validity of an uncertified copy of this Agreement in any court or enforcement
proceedings in the Republic of Austria.

17. Stamp Duty

The Parties agree that the provisions of sections 9.19 (Place of Performance) and 9.20 (Austria Stamp Duty) of the Credit Agreement (and, if
the Credit Agreement is no longer in existence, an equivalent clause in any Additional Agreement) and the provisions of sections 5.15 (Place
of Performance) and 5.16 (Austrian Stamp Duty) of the First Lien Intercreditor Agreement (and, if the First Lien Intercreditor Agreement is no
longer in existence, an equivalent clause in any Intercreditor Arrangements) shall apply to this Agreement as if incorporated herein mutatis
mutandis, to the extent relating to the Pledgor and the Collateral Agent.

18. Capital maintenance

18.1 The liability of the Pledgor under this Agreement shall at all times be limited so that at no time the granting of security under this
Agreement be required if this would violate mandatory Austrian capital maintenance rules (Kapitalerhaltungsvorschriften) pursuant to
Austrian company law, in particular Sections 82 et seq of the Austrian Act on Limited Liability
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Companies (Gesetz über Gesellschaften mit beschränkter Haftung) and/or Sections 52 and 65 et seq of the Austrian Stock Corporation Act
(Aktiengesetz).

18.2 Should any obligation under this Agreement violate or contradict Austrian capital maintenance rules and should therefore be held invalid
or unenforceable, such obligation shall be deemed to be replaced by an obligation of a similar nature which is in compliance with Austrian
capital maintenance rules and which provides the best possible security interest in favour of the Secured Parties. By way of example, should it
be held that the security interest created under the Agreement is contradicting Austrian capital maintenance rules in relation to any amount of
the Secured Obligations, the security interest created under the Agreement shall be reduced to the maximum amount of the Secured
Obligations which is permitted pursuant to Austrian capital maintenance rules.

19. Choice of Law

This Agreement shall be governed in all respects by the laws of Austria.

20. Settlement of Disputes

20.1 Jurisdiction of English Courts

(a) The courts of England, shall have exclusive jurisdiction to settle any dispute arising out of or in connection with this Agreement
(including a dispute regarding the existence, validity or termination of this Agreement).

(b) The Parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes and accordingly no Party
will argue to the contrary.

20.2 Clause 20.1 is for the benefit of the Collateral Agent only. As a result, the Collateral Agent shall not be prevented from taking
proceedings relating to a dispute in any other courts with jurisdiction. To the extent allowed by law, the Collateral Agent may take concurrent
proceedings in any number of jurisdictions.

20.3 Without prejudice to any other mode of service allowed under any relevant law, the Pledgor:

(a) irrevocably appoints Law Debenture Corporate Services Limited as its agent for service of process in relation to any proceedings before
the English courts in connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Pledgor of the process will not invalidate the proceedings concerned.
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COLLATERAL AGENT

4 March 2010, London, United Kingdom

/s/ Elaine Lockhart
Wilmington Trust (London) Limited

By: Elaine Lockhart

PLEDGOR

4 March 2010, Sydney, Australia

/s/ Cindi Lefari
SIG Combibloc GmbH & Co KG
represented by its general partner SIG Combibloc
GmbH

Cindi Lefari

Attorney

/s/ Mark Dunkley
SIG Combibloc GmbH & Co KG
represented by its general partner SIG Combibloc
GmbH

Mark Dunkley

Attorney
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Schedule A

LIST OF BANK ACCOUNTS AND CREDIT INSTITUTIONS

as of the date of this Agreement

Credit Institution Account Number Swift: IBAN
Bank Austria Creditanstalt, Rainerstr. 2, 5020 Salzburg [____________]

(EUR)
BKAUATWWSAL [_________________]

Bank Austria Creditanstalt, Rainerstr. 2, 5020 Salzburg [____________]
(USD)

BKAUATWWSAL [_________________]

Raiffeisenbank, Lofererstrasse 5, 5760 Saalfelden [____________]
(EUR)

RVSAAT2S053 [_________________]

Raiffeisen Zentralbank Österreich AG, Am Stadtpark 9, A-1030 Wien [____________]
(EUR)

RZBAATWWXXX [_________________]

Raiffeisen Zentralbank Österreich AG Am Stadtpark 9, A-1030 Wien [____________]
(USD)

RZBAATWW [_________________]
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Schedule B

The taking of this document or any certified copy of it or any other document which constitutes substitute documentation for it, or
any document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

SIG Combibloc GmbH & Co KG
c/o l [address outside of Austria]

To:

[the credit institution]
[address outside of Austria]

___________________, on ___________________

Reference: Notification of a pledge

Dear Sir/Madam,

This is to inform you that SIG Combibloc GmbH & Co KG, a limited partnership organised under the laws of Austria with its corporate seat in
Saalfelden am Steinernen Meer, Austria, and its business address as at the date of this notification at Industriestraße 3, 5760 Saalfelden,
Austria, and registered in the Austrian companies register (Firmenbuch) under file number FN 240335 i, has pledged any and all present and
future rights, title and interests in/to all funds, proceeds, interest and other rights held in, accruing on, standing to the credit of or arising in
relation to all our bank accounts with you in Austria, including but not limited to account no. __________________ at [credit institution]
(bank sort code __________________, SWIFT Code __________________, IBAN __________________), to Wilmington Trust (London)
Limited, l, on l 2010. We hereby notify you of such pledge.
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[As agreed between SIG Combibloc GmbH & Co KG and you the pledges described above will rank ahead of any pledges, encumbrances or
other security interests you may have with respect to the pledged accounts based on your general terms of business as of the date hereof.
Furthermore, SIG Combibloc GmbH & Co KG and you agree that you waive any rights of set-off as regards the pledged accounts.]1

For the avoidance of doubt, unless and until you receive notice from the Wilmington Trust (London) Limited to the contrary the account
described above shall be operated as normal in accordance with the account mandate that currently exists.

Please sign the enclosed copy of this letter for acknowledgement of receipt. By signing the copy you acknowledge your agreement with the
above in favour of SIG Combibloc GmbH & Co KG and Wilmington Trust (London) Limited.

Yours sincerely,

SIG Combibloc GmbH & Co KG

1 Wording to be used depending on the result of the obligations of the Pledgor under clauses 6.2/6.3 of the Account Pledge Agreement.
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For acknowledgement of receipt and agreement with the above.

[place outside of Austria]_________, on _________

[authorized signatory] [authorized signatory]
for for

[credit institution] [credit institution]

¬¬¬
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EXHIBIT 4.163

The taking of this document or any certified copy of it or any other document which constitutes substitute documentation for it, or
any document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

Account Pledge Agreement

between

1. SIG Combibloc GmbH
as Pledgor

and

2. Wilmington Trust (London) Limited
as Pledgee and Collateral Agent
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Whereas:

A. Pursuant to the Credit Agreement (as defined below) the Lenders (as defined therein) under this agreement granted to the Borrowers (as
defined below) facilities as provided therein.

B. Pursuant to the Senior Secured Note Indenture (as defined below) the Issuers (as defined therein) have issued certain notes.

C. The Pledgor is foreseen to grant a pledge over its Accounts (as defined below) as security for the Secured Parties� (as defined below)
respective claims against the Borrowers under the Loan Documents (as defined below).

D. The security created by or pursuant to this Agreement (as defined below) is to be administered by the Collateral Agent (as defined below)
for and on behalf of the Secured Parties pursuant to the relevant provisions of the First Lien Intercreditor Agreement (as defined below).

Now, it is agreed as follows:

1. Definitions

A term defined in the First Lien Intercreditor Agreement shall, unless otherwise defined in this Agreement, have the same meaning when used
in this Agreement or any notice given under or in connection with this Agreement and in addition:

Accounts means the Existing Accounts and the Future Accounts.

Additional Collateral Agent��s Fee Letter means the fee letter dated 20 January 2010 among the Collateral Agent and Reynolds
Group Holdings Limited as amended, novated, supplemented, restated or modified
from time to time.

Agreed Security Principles has the meaning it is given in the Credit Agreement and the Senior Secured Note
Indenture and to the extent of any inconsistency the meaning it is given in the Credit
Agreement shall prevail.

Agreement means this account pledge agreement, as the same may from time to time be varied,
amended, extended, restructured, renewed, novated, supplemented, restated, replaced
or modified from time to time.

Amendment No.1 and Joinder Agreement means the joinder agreement dated 21 January 2010 made among (amongst others)
the Collateral Agent, The Bank of New York Mellon, Credit Suisse AG and Reynolds
Group
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Holdings Limited pursuant to which the Collateral Agent is appointed an additional
collateral agent and becomes party to the First Lien Intercreditor Agreement.

Borrowers has the meaning given to it under the Credit Agreement from time to time.

Business Days has the meaning given to it under the Credit Agreement from time to time.

Collateral Agent means Wilmington Trust (London) Limited, as joint and several creditor for and on
behalf of itself and each of the Secured Parties on the terms and conditions set out in
the First Lien Intercreditor Agreement. The term �Collateral Agent� shall include
any person for the time being appointed as collateral agent, or as an additional
collateral agent, for the purpose of, and in accordance with, the First Lien
Intercreditor Agreement and shall include successors, transferees and permitted
assigns.

Collateral Rights means all rights, powers and remedies of the Collateral Agent provided by this
Agreement or by law.

Credit Agreement means a credit agreement dated as of 5 November 2009, among Reynolds Group
Holdings Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG &
Co. KG aA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group
Holdings Limited, the lenders from time to time party thereto and Credit Suisse AG
(formerly known as Credit Suisse), as administrative agent, as amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or
modified from time to time.

Enforcement Event means an �Event of Default� under, and as defined in, the First Lien Intercreditor
Agreement.

Existing Accounts means any and all present and future rights, title and interests in/to all funds,
proceeds, interest and other rights held in, accruing on, standing to the credit of or
arising in relation to all bank accounts listed in Schedule A together with all
ancillary rights and claims associated therewith.

First Lien Intercreditor
Agreement

means the first lien intercreditor agreement dated 5 November 2009 among (amongst
others) The Bank of New
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York Mellon as collateral agent and as trustee under the Senior Secured Note
Indenture, Credit Suisse AG (formerly known as Credit Suisse) as administrative
agent under the Credit Agreement and the Loan Parties, as amended, novated,
supplemented, restated or modified from time to time (including by the Amendment
No.1 and Joinder Agreement which added the Collateral Agent as a collateral agent
under the First Lien Intercreditor Agreement).

Future Accounts means any and all present and future rights, title and interests in/to all funds,
proceeds, interest and other rights held in, accruing on, standing to the credit of or
arising in relation to all bank accounts in Austria which the Pledgor may acquire in
the future together with all ancillary rights and claims associated therewith.

Intercreditor Arrangements means the First Lien Intercreditor Agreement and any other document that is
designated by the Loan Parties� Agent and the Collateral Agent as an intercreditor
agreement, in each case as amended, novated, supplemented, restated, replaced or
modified from time to time.

Issuers has the meaning given to it in the Senior Secured Note Indenture, including their
successors in interest.

Lien has the meaning given to it in the First Lien Intercreditor Agreement.

Loan Documents means the �Credit Documents� under, and as defined in the First Lien Intercreditor
Agreement and any other document designated by the Loan Parties� Agent and the
Collateral Agent as a Loan Document.

Loan Parties means the �Grantors� under, and as defined in, the First Lien Intercreditor
Agreement.

Loan Parties�� Agent means Reynolds Group Holdings Limited (previously known as Rank Group
Holdings Limited).

Parallel Obligations means the independent obligations of any of the Loan Parties arising pursuant to the
First Lien Intercreditor Agreement to pay to the Collateral Agent sums equal to the
sums owed by such Loan Party to the other Secured Parties (or any of them) under
the Loan Documents.

Party means a party to this Agreement. The term �Parties�
- 5 -
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means any of them.

Pledge has the meaning given to it in Clause 4.1.

Pledgee means the Collateral Agent.

Pledgor means SIG Combibloc GmbH, a limited liability company organised under the laws
of Austria with its seat in Saalfelden am Steinernen Meer, Austria, and its business
address as at the date of this Agreement at Industriestraße 3, 5760 Saalfelden,
Austria, registered in the Austrian companies register (Firmenbuch) under file
number FN 237985 d.

Principal Finance
Documents

means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor
Arrangements and any Additional Agreement.

Secured Obligations means all present and future obligations and liabilities (whether actual or contingent
and whether owed jointly or severally or in any other capacity whatsoever) of each
Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, including in particular, but not
limited to, the Parallel Obligations, together with all costs, charges and expenses
incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Loan Documents or any other
document evidencing or securing any such liabilities.

Secured Parties means the �Secured Parties� under, and as defined in, the First Lien Intercreditor
Agreement.

Security Documents has the meaning given to it in the First Lien Intercreditor Agreement.

Senior Secured Note
Indenture

means the Indenture dated as of 5 November 2009, among the Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee,
principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or
modified from time to time.

2. Construction

In this Agreement, unless the context otherwise requires:
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(a) the rules of interpretation contained in the First Lien Intercreditor Agreement apply to the construction of this Agreement and any notice
given under or in connection with this Agreement.

(b) unless otherwise stated, a �Clause� is a reference to a Clause of this Agreement;

(c) unless otherwise stated, a �Schedule� is a reference to a Schedule of this Agreement and references to this Agreement include its
Schedules;

(d) words importing the plural shall include the singular and vice versa;

(e)

a reference to (or to any specified provision of) any agreement, deed or other instrument (for the avoidance of doubt including, but not
limited to, such agreements, deeds or other instruments which are entered into prior to or after the conclusion of this Agreement) is to be
construed as a reference to that agreement, deed or other instrument or that provision as from time to time amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified; and

(f) this Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this Agreement
and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

3. Secured Obligations

3.1 The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Secured Obligations. The
security created hereunder shall remain in full force and effect as a continuing security for the Secured Obligations unless and until the earlier
of the following occurs: (i) discharge by the Collateral Agent, (ii) complete satisfaction or explicit waiver of any and all Secured Obligations
or (iii) discharge in accordance with Clauses 15.1 or 15.2.

3.2 The parties to this Agreement agree that in the case of a transfer or assignment or novation of any Secured Obligations in accordance with
the terms of the Principal Finance Documents, the Pledges hereunder shall not lapse but shall continue to secure such transferred or assigned
or novated Secured Obligations.

3.3 Furthermore, the parties to this Agreement agree that in case of a substitution of any Loan Party or the assumption of any of the Secured
Obligations from any Loan Party or the transfer of any of the Secured Obligations from any Loan Party to another person, the Pledges
hereunder shall not lapse but shall continue to secure such Secured Obligations in accordance with section 1407 para 2 of the Austrian General
Civil Code (Allgemeines Bürgerliches Gesetzbuch).
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4. Pledges

4.1 The Pledgor hereby pledges to the Collateral Agent the Accounts (each a �Pledge� and together the �Pledges�).

4.2 Subject to (a) obtaining any necessary consents to such pledge from any third party, (b) any Liens permitted by the Principal Finance
Documents, (c) any Legal Reservations (as defined in the Credit Agreement) and (d) Clause 6.1 hereof, the Pledges shall rank ahead of any
other Lien now in existence or created in future in or over any of the Accounts. The validity and effect of each of the Pledges shall be
independent from the validity and effect of any other Pledges created hereunder.

4.3 The Collateral Agent hereby accepts the Pledges.

4.4 Each of the Pledges is in addition and without prejudice to any other security that a Secured Party may now or hereafter hold in respect of
the Secured Obligations.

4.5 Notwithstanding any other provision of this Agreement, the Pledgor is permitted to pay into, receive, withdraw or otherwise transfer any
credit balance from time to time on the Accounts and deal with the Accounts in any manner and to exercise all of its rights and benefits under
and in respect of the Accounts (including, but not limited to, the disposal of or closing of any Account if permitted by the Principal Finance
Documents) freely and without restrictions in accordance with the terms and conditions of the Principal Finance Documents without reference
to the Collateral Agent prior to the delivery of a notice being given by the Collateral Agent to the Pledgor and the respective account holding
credit institution, if relevant (and after any such notice has been revoked by the Collateral Agent). Such notice may be given by the Collateral
Agent if required under the terms of the Loan Documents and only if an Enforcement Event has occurred and is continuing.

5. Perfection of Security and Further Security

5.1 The Pledgor shall, subject to the Agreed Security Principles, at all times (while this Agreement is in existence) take all reasonable actions
to ensure that all Accounts are marked as being pledged in accordance with Austrian law (Buchvermerk).

5.2 In order to effectuate the Pledges hereunder the Pledgor shall promptly upon signing of this Agreement record the Pledges in its company
books and records, in the relevant individual account and the open-item list as follows: The Pledgor shall at any time and all times include the
following annotation at the beginning of each account in its books concerning the respective debtors� individual (customer) accounts: �Alle
auf diesem Konto gebuchten gegenwärtigen und zukünftigen Forderungen wurden am l2010 an Wilmington Trust (London) Limited als
Pfandnehmer, verpfändet�. [Datum des Buchvermerk] (�All present and future receivables booked on this account have been pledged to
Wilmington Trust (London) Limited as pledgee on l2010�. [Date of the book entry]). Additionally, the Pledgor shall promptly procure that
the following text shall appear on every page of the list of outstanding claims (Offene Posten Liste): �Alle nachstehend angeführten und alle
künftigen Forderun

- 8 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


gen wurden am l2010 an Wilmington Trust (London) Limited als Pfandnehmer verpfändet� [Datum des Buchvermerk] (�All present and
future receivables booked on this account have been pledged to Wilmington Trust (London) Limited as pledgee on l2010� [Date of the book
entry]).

5.3 The Pledgor will notify the credit institution holding the Existing Accounts mentioned in Schedule A of the respective pledge within
4 weeks of this Agreement in respect of the Existing Accounts by sending a notification in the form of Schedule B. The Pledgor will use all
reasonable endeavours to obtain an acknowledgement of such notice from the credit institution. In the case of any Future Accounts the
Pledgor will notify the credit institutions holding such Future Accounts of the respective pledge upon acquiring such account by sending a
notification in the form of Schedule B within 4 weeks of opening such account and will use all reasonable endeavours to obtain an
acknowledgement of such notice by the credit institution. For the avoidance of doubt, the Collateral Agent agrees that it will not serve a notice
in respect of this Agreement or the Pledges created hereunder on any credit institution with which an Account is held unless an Enforcement
Event has occurred and is continuing.

5.4 Upon the instructions of the Collateral Agent (acting on the reasonable instruction of the Applicable Representative), which may be given
at any time after signing this Agreement, the Pledgor hereby, subject to the Agreed Security Principles, undertakes to take all actions
reasonably required in relation to the perfection of the Pledges created under this Agreement.
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6. Waiver of credit institutions

6.1 Certain or all of the Existing Accounts listed in Schedule A may be subject to a waiver of any rights of set-off or to other interests (such as
a pledge) for the benefit of the account holding credit institution arising by law or under such credit institution�s general business conditions.

6.2 The Pledgor shall use all reasonable endeavours to procure that each credit institution holding an Existing Account listed in Schedule A
waives any rights of set-off or other interest (such as a pledge over all accounts and deposits) arising by law or under its general business
conditions by way of proposing the wording in paragraph 2 of Schedule B (in brackets) to the respective credit institution and using all
reasonable endeavours to obtain the acknowledgement as per clause 5.3.

6.3 The Pledgor shall use all reasonable endeavours to procure following service of a notice in the form of Schedule B pursuant to Clause 5.3
upon whatsoever acquisition of a Future Account by the Pledgor after the signing of this Agreement that each credit institution holding such a
Future Account waives any rights of set-off or other interest (such as a pledge over all accounts and deposits) arising by law or under its
general business conditions again by way of proposing the wording in paragraph 2 of Schedule B (in brackets) to the respective credit
institution and using all reasonable endeavours to obtain the acknowledgement as per clause 5.3.

7. Enforcement of Pledges

7.1 The Pledgor herewith grants its express consent that if an Enforcement Event has occurred and is continuing, the Pledges shall become
enforceable by the Collateral Agent. The Collateral Agent may at any time thereafter (while the Enforcement Event is still continuing) avail
itself of all rights and remedies that a pledgee has upon default of a pledgor under the laws of Austria. In particular, but not limited to, the
Collateral Agent shall be entitled to set-off (Verrechnung auf die Schuld) any and all payments received with regard to the Accounts without
writ, judgement or any other legal court action with the Secured Obligations if an Enforcement Event has occurred and is continuing. The
Collateral Agent may also request the transfer of and collect any amounts in relation to the Accounts without writ, judgement or any other
legal court action with the Secured Obligations if an Enforcement Event has occurred and is continuing. The Pledgor grants its explicit
consent to such set-off and such out-of-court enforcement in accordance with this Clause 7.1. For the avoidance of doubt, the Collateral Agent
agrees that it will not serve a notice in respect of this Agreement or the Pledges created hereunder on any credit institution with which an
Account is held unless an Enforcement Event has occurred and is continuing.

7.2 In case the Secured Parties acting through the Collateral Agent should seek to enforce the Pledges pursuant to, and in accordance with
Clause 7.1, the Pledgor shall, at its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the
Accounts or any part thereof and/or the exercise by the Secured Parties acting
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through the Collateral Agent of any other right they may have under this Agreement as Secured Parties.

7.3 In the event of the enforcement of the Pledges, no rights of the Secured Parties shall pass to the Pledgor by subrogation or otherwise unless
and until all of the Secured Obligations have been satisfied and discharged finally and in full. Until then, the Secured Parties shall be entitled
to treat all enforcement proceeds as additional collateral for the Secured Obligations or to seek satisfaction from such proceeds at any time.

7.4 The proceeds from the enforcement of the Pledges shall, after deduction of enforcement costs, which are to be borne by the Pledgor to the
extent set out in the Principal Finance Documents, and any preferential debts, be paid to the Collateral Agent. Any moneys received by the
Collateral Agent pursuant to this Agreement and/or under the powers hereby conferred shall be applied by the Collateral Agent in accordance
with the terms of the Intercreditor Arrangements, save that any amount received or recovered in excess of the Secured Obligations shall be
returned to the Pledgor.

7.5 The Collateral Agent may determine which of the securities granted pursuant to the Security Documents, if applicable, shall be used to
satisfy the Secured Obligations in accordance with the Intercreditor Arrangements.

7.6 The Pledgor waives its rights of revocation (Anfechtbarkeit) to the extent legally permissible and its right to set-off (Aufrechenbarkeit).

7.7 The Pledgor grants his express consent and authorization to the enforcement of the Pledges by the Collateral Agent in accordance with
Clauses 7.1 to 7.6.

7.8 Subject to the terms of and to the extent set out in the Principal Finance Documents the Pledgor agrees that the Collateral Agent, its
officers, employees, advisors, agents and delegates shall not be bound by any applicable banking secrecy obligations, including, but not
limited to, the obligation as stipulated in section 38 of the Austrian Banking Act (Bankwesengesetz), in connection with the creation and
enforcement of the Pledges.

8. Undertakings of the Pledgor

During the term of this Agreement, the Pledgor undertakes to the Secured Parties (unless with the prior written consent of the Collateral Agent
(acting on the reasonable instructions of the Applicable Representative) or unless otherwise permitted by the terms of the Principal Finance
Documents or this Agreement):

(a) not to sell or to dispose of the Accounts or any interest therein; and

(b) not to create or agree to create, grant or permit to exist any restriction on the ability to transfer or realise, all or any part of the Accounts;
and
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(c) if an Enforcement Event has occurred and is continuing, not to establish new accounts with any bank or financial institution and not to
instruct its debtors to pay any amounts owed to it into such new bank account; and

(d)
if an Enforcement Event has occurred and is continuing, to provide to the Collateral Agent upon its request a certificate containing such
information on the Accounts (including, without limitation, information on perfection of the Pledges) as the Collateral Agent may request
(acting on the reasonable instruction of the Applicable Representative).

9. Acknowledgment by Pledgor

The Pledgor acknowledges that:

(a) to its knowledge it will receive adequate direct or indirect benefits as a result of the transactions contemplated by the Loan Documents;
and

(b) to its knowledge each Secured Party has acted in good faith in connection with the Pledges pursuant to this Agreement and the transactions
contemplated by the Loan Documents.

10. Representations and Warranties of the Pledgor

10.1 The Pledgor represents and warrants to the Collateral Agent and the other Secured Parties that on the date of this Agreement with
reference to the facts and circumstances then existing:

(a)
it has good title to the Existing Accounts held by it, subject to any Liens permitted by the Principal Finance Documents, and it has not sold
or otherwise disposed of or agreed to sell or otherwise dispose of the Existing Accounts or any of its rights or benefits in respect of the
Existing Accounts, in each case except as permitted by the Principal Finance Documents or this Agreement; and

(b)
it will have good title to the Future Accounts held by it, subject to any Liens permitted by the Principal Finance Documents, and it will not
sell or otherwise dispose of or agree to sell or otherwise dispose of the Future Accounts or any of its rights or benefits in respect of the
Future Accounts, in each case except as permitted by the Principal Finance Documents or this Agreement; and

(c)
its rights in relation to the Existing Accounts held by it are not subject to any Liens and there are no other third party rights whatsoever
affecting the Existing Accounts held by it, in each case except for any Liens or third party rights permitted by the Principal Finance
Documents; and

(d) its rights in relation to the Future Accounts held by it will not be subject to any Liens and there will not be other third party rights
whatsoever affecting the Future Accounts
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held by it, in each case except for any Liens or third party rights permitted by the Principal Finance Documents.

10.2 All the representations and warranties in Clause 10.1 are made to each Secured Party on the date of this Agreement and all such
representations and warranties are deemed to be repeated as true and correct in each material respect by the Pledgor to each Secured Party on
the date of a Credit Event (as defined in the Credit Agreement) during the continuance of this Agreement.

11. Duration and Independence

11.1 This Agreement shall remain in full force and effect until the earlier of the following occurs: (i) discharge by the Collateral Agent,
(ii) complete satisfaction or explicit waiver of any and all Secured Obligations or (iii) discharge in accordance with Clauses 15.1 or 15.2.

11.2 This Agreement shall create a continuing security which means that no change, amendment, supplement or novation whatsoever of the
Secured Obligations and/or in the Loan Documents or in any document or agreement related to the Secured Obligations and/or any of the
Loan Documents shall affect the validity or the scope of this Agreement nor the obligations which are imposed on the Pledgor pursuant hereto.

11.3 This Agreement is independent from any other security or guarantee which may have been or will be given in favour of the Secured
Parties. None of such other security or guarantee shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12. Partial Invalidity; Waiver

12.1 If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the validity,
legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal or
unenforceable provision shall be deemed to be replaced by such valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties in respect of the invalid, illegal or unenforceable provision.

12.2 In particular, the Pledges shall not be affected and shall in any event extend to any and all Accounts even if the information on the
Existing Accounts as stated in Schedule A is inaccurate or deviates from the actual facts.

12.3 No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent or the Secured Parties, any right or remedy
hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise
thereof or the exercise of any other right or remedy.
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12.4 The security interest constituted by this Agreement and the Collateral Rights shall be cumulative, in addition to and independent of every
other security which the Collateral Agent may at any time hold for the Secured Obligations or any rights, powers and remedies provided by
law. No prior security held by the Collateral Agent over the whole or any part of the Accounts shall merge into the security interest constituted
by this Agreement.

13. Further Assurance

13.1 Subject to the Agreed Security Principles, the Pledgor shall promptly execute all documents (including transfers) and do all things
(including the delivery, transfer, assignment or payment of all or part of the Accounts to the Collateral Agent or its nominee(s)) that the
Collateral Agent may specify (upon the reasonable instruction of the Applicable Representative) for the purpose of (a) (if an Enforcement
Event has occurred and is continuing) exercising the Collateral Rights or (b) securing and perfecting the security intended to be created by this
Agreement over all or any part of the Accounts.

13.2 At any time if an Enforcement Event has occurred and is continuing, the Pledgor shall upon demand from the Collateral Agent execute
all documents and do all other things that the Collateral Agent may require (upon the reasonable instruction of the Applicable Representative)
to facilitate the realisation of the Accounts.

14. Amendments; Waiver

Any amendments, changes, variations or waivers to this Agreement may be made only with the agreement of the Pledgor and the Collateral
Agent in writing and, if required under Austrian statutory law, in the form of a notarial deed. This applies also to this Clause 14.

15. Miscellaneous

15.1 The security constituted by this Agreement shall be released, reassigned, re-transferred and cancelled:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor, upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Austrian law).

15.2 If the Pledgor disposes of any Accounts and that disposal is permitted by the Principal Finance Documents, such Accounts shall, unless
an Enforcement Event has occurred and
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is continuing, be automatically released, re-assigned, re-transferred and cancelled from the security constituted by this Agreement with effect
from the day of such disposal and the Collateral Agent (at the expense and cost of the Pledgor) shall do all such acts which are reasonably
requested by the Pledgor in order to release, re-assign, re-transfer and cancel the relevant Accounts from the security constituted by this
Agreement. Any or all of the Accounts shall also be released, re-assigned, re-transferred and cancelled in accordance with and to the extent
permitted by the Intercreditor Arrangements.

15.3 Any settlement or discharge between the Pledgor and the Collateral Agent shall be conditional upon no security or payment to the
Collateral Agent by the Pledgor or any Loan Party being avoided, set aside, ordered to be refunded or reduced by virtue of any provision or
enactment relating to insolvency, and accordingly the Collateral Agent shall be entitled to recover from the Pledgor that security or the amount
of any such payment as if that settlement or discharge had not occurred.

15.4 None of the Collateral Agent, its nominee(s) or any receiver appointed pursuant to this Agreement shall be liable by reason of (a) taking
any action permitted by this Agreement or (b) any neglect or default in connection with the Accounts or (c) the taking possession or realisation
of all or any part of the Accounts, except to the extent provided in the Principal Finance Documents.

15.5 For the purpose of or pending the discharge of any of the Secured Obligations, the Collateral Agent may convert any money received,
recovered or realised or subject to application by it under this Agreement from one currency to another, which the Collateral Agent considers
necessary (acting on the reasonable instruction of the Applicable Representative) to cover the obligations and liabilities comprised in the
Secured Obligations and any such conversion shall be effected at the Collateral Agent�s spot rate of exchange for the time being for obtaining
such other currency with the first currency.

15.6 This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee, transferee or successor in title of the Collateral Agent and any person who, under
the laws of its jurisdiction of incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this Agreement
or to which, under such laws, those rights and obligations have been transferred.

15.7 Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Austrian law), the Collateral Agent shall
have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Agreement
(including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent
exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent.

15.8 To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement and in the Additional Collateral Agent�s Fee Letter, the
Pledgor shall, notwithstanding any release or discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its
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attorneys and any delegate against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain
as a consequence of any breach by the Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and
powers conferred on them by this Agreement or otherwise relating to the Accounts.

15.9 The Pledgor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable Representative. In so
acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the protections, immunities, rights,
indemnities and benefits conferred on the collateral agent under the Principal Finance Documents.

15.10 For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with Clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the Collateral
Agent may assume that any and all instructions received by it from the Applicable Representative under this Agreement are reasonable, and
that any question as to the reasonableness or otherwise of such instructions shall be determined as between the Applicable Representative and
the Pledgor.

16. Execution in Counterparts

This Agreement may be executed in any number of counterparts and by different parties hereto in separate counterparts, each of which when
so executed shall be deemed to be an original and all of which taken together shall constitute one and the same Agreement. In this respect the
Collateral Agent and the Pledgor agree not to contest the validity of an uncertified copy of this Agreement in any court or enforcement
proceedings in the Republic of Austria.

17. Stamp Duty

The Parties agree that the provisions of sections 9.19 (Place of Performance) and 9.20 (Austria Stamp Duty) of the Credit Agreement (and, if
the Credit Agreement is no longer in existence, an equivalent clause in any Additional Agreement) and the provisions of sections 5.15 (Place
of Performance) and 5.16 (Austrian Stamp Duty) of the First Lien Intercreditor Agreement (and, if the First Lien Intercreditor Agreement is no
longer in existence, an equivalent clause in any Intercreditor Arrangements) shall apply to this Agreement as if incorporated herein mutatis
mutandis, to the extent relating to the Pledgor and the Collateral Agent.

18. Capital maintenance

18.1 The liability of the Pledgor under this Agreement shall at all times be limited so that at no time the granting of security under this
Agreement be required if this would violate mandatory
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Austrian capital maintenance rules (Kapitalerhaltungsvorschriften) pursuant to Austrian company law, in particular Sections 82 et seq of the
Austrian Act on Limited Liability Companies (Gesetz über Gesellschaften mit beschränkter Haftung) and/or Sections 52 and 65 et seq of the
Austrian Stock Corporation Act (Aktiengesetz).

18.2 Should any obligation under this Agreement violate or contradict Austrian capital maintenance rules and should therefore be held invalid
or unenforceable, such obligation shall be deemed to be replaced by an obligation of a similar nature which is in compliance with Austrian
capital maintenance rules and which provides the best possible security interest in favour of the Secured Parties. By way of example, should it
be held that the security interest created under the Agreement is contradicting Austrian capital maintenance rules in relation to any amount of
the Secured Obligations, the security interest created under the Agreement shall be reduced to the maximum amount of the Secured
Obligations which is permitted pursuant to Austrian capital maintenance rules.

19. Choice of Law

This Agreement shall be governed in all respects by the laws of Austria.

20. Settlement of Disputes

20.1 Jurisdiction of English Courts

(a) The courts of England, shall have exclusive jurisdiction to settle any dispute arising out of or in connection with this Agreement (including
a dispute regarding the existence, validity or termination of this Agreement).

(b) The Parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes and accordingly no Party will
argue to the contrary.

20.2 Clause 20.1 is for the benefit of the Collateral Agent only. As a result, the Collateral Agent shall not be prevented from taking
proceedings relating to a dispute in any other courts with jurisdiction. To the extent allowed by law, the Collateral Agent may take concurrent
proceedings in any number of jurisdictions.

20.3 Without prejudice to any other mode of service allowed under any relevant law, the Pledgor:

(a) irrevocably appoints Law Debenture Corporate Services Limited as its agent for service of process in relation to any proceedings before
the English courts in connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Pledgor of the process will not invalidate the proceedings concerned.
- 17 -
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COLLATERAL AGENT

4 March 2010, London, United Kingdom

/s/ Elaine Lockhart
Wilmington Trust (London) Limited

By: Elaine Lockart

PLEDGOR

4 March 2010, Sydney, Australia

/s/ Cindi Lefari
SIG Combibloc GmbH

By: Cindi Lefari
Attorney

/s/ Mark Dunkley
SIG Combibloc GmbH

By: Mark Dunkley
Attorney
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Schedule A

LIST OF BANK ACCOUNTS AND CREDIT INSTITUTIONS

as of the date of this Agreement

Credit Institution Account Number BIC: IBAN
Raiffeisen Zentralbank Österreich AG [ ] RZBAATWW [ ]
Bank Austria Creditanstalt, Rainerstr. 2,
5020 Salzburg

[ ] BKAUATWWSAL [ ]
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Schedule B

The taking of this document or any certified copy of it or any other document which constitutes substitute documentation for it, or
any document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

SIG Combibloc GmbH
c/o l [address outside of Austria]

To:

[the credit institution]
[address outside of Austria]

___________________, on ___________________

Reference: Notification of a pledge

Dear Sir/Madam,

This is to inform you that SIG Combibloc GmbH, a limited company organised under the laws of Austria with its corporate seat in Saalfelden
am Steinernen Meer, Austria, and its business address as at the date of this notification at Industriestraße 3, 5760 Saalfelden, Austria, and
registered in the Austrian companies register (Firmenbuch) under file number FN 237985 d, has pledged any and all present and future rights,
title and interests in/to all funds, proceeds, interest and other rights held in, accruing on, standing to the credit of or arising in relation to all our
bank accounts with you in Austria, including but not limited to account no. __________________ at [credit institution] (bank sort code
__________________, SWIFT Code __________________, IBAN __________________), to Wilmington Trust (London) Limited, l, on l
2010. We hereby notify you of such pledge.
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[As agreed between SIG Combibloc GmbH and you the pledges described above will rank ahead of any pledges, encumbrances or other
security interests you may have with respect to the pledged accounts based on your general terms of business as of the date hereof.
Furthermore, SIG Combibloc GmbH and you agree that you waive any rights of set-off as regards the pledged accounts.]1

For the avoidance of doubt, unless and until you receive notice from the Wilmington Trust (London) Limited to the contrary the account
described above shall be operated as normal in accordance with the account mandate that currently exists.

Please sign the enclosed copy of this letter for acknowledgement of receipt. By signing the copy you acknowledge your agreement with the
above in favour of SIG Combibloc GmbH and Wilmington Trust (London) Limited.

Yours sincerely,

SIG Combibloc GmbH

1 Wording to be used depending on the result of the obligations of the Pledgor under clauses 6.2/6.3 of the Account Pledge Agreement.
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For acknowledgement of receipt and agreement with the above.

[place outside of Austria]_________, on _________

[authorized signatory] [authorized signatory]
for for

[credit institution] [credit institution]

* * *
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Exhibit 4.164

SIG AUSTRIA HOLDING GMBH
as Pledgor

WILMINGTON TRUST (LONDON) LIMITED
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 4 March 2010

BETWEEN:

(1) SIG Austria Holding GmbH, having its business address as at the date of this Agreement at Industriestraße 3 A-5760 Saalfelden, Austria
and registered in the company book (Firmenbuch) of the Republic of Austria under FN 236071 p (the �Pledgor�); and

(2)
Wilmington Trust (London) Limited, a private limited company whose registered number is 05650152 and whose registered office
address as at the date of this Agreement is at Fifth Floor, 6 Broad Street Place, London EC2M 7JH, United Kingdom, in its capacity as
collateral agent under the First Lien Intercreditor Agreement (as defined below) (the ��Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 3,975,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by the Amendment No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as
defined below) and by the Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below)) between, inter alia,
the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1
hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman
Islands Branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or extended from time
to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the Current
Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.

- 2 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(C) The Pledgor has entered into the Existing Account Pledge Agreement (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch (formerly
Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an amount
of USD 1,550,000,000 to an amount of USD 2,770,000,000.

(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Escrow I LLC, RGHL Escrow I Inc., and RGHL
Escrow Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee,
principal paying agent, transfer agent, registrar and collateral agent, The Bank of New York Mellon, London Branch as paying agent and
Wilmington Trust (London) Limited as additional collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �New Secured Note Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate
principal amount of USD 1,500,000,000 in escrow (the �New Secured Notes�). The Escrow Issuers have merged with and into the
Issuers, with each of the Issuers surviving the applicable mergers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the New Secured Note Indenture and the New Secured Notes. Certain affiliates of the Issuers listed in
Schedule 0Part 4Schedule 0Part 4 have acceded to the New Secured Note Indenture as new secured note guarantors (the �Current New
Secured Note Guarantors�).

(F)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).
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NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Schedule 2 (List of
Accounts) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed
as administrative agent under the Credit Agreement.

�Amendment No.1� means the amendment dated 21 January 2010 relating to the Credit Agreement between, inter alia, the borrowers
and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) The Bank of New York Mellon, Wilmington Trust (London) Limited, Credit Suisse AG and
Reynolds Group Holdings Limited pursuant to which Wilmington Trust (London) Limited was appointed as additional collateral agent and
became party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative Agent
or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered into)
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.
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�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture
and/or the New Secured Note Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 4 March 2010 (as amended by a confirmation and amendment agreement dated 27 August 2010)
entered into between SIG Austria Holding GmbH as pledgor and Wilmington Trust (London) Limited as collateral agent and as
pledgee and others as pledgees (the �Existing Account Pledge Agreement�); and

(b)

confirmation and amendment agreement dated 27 August 2010 and entered into between, inter alios, SIG Austria Holding GmbH as
pledgor and Wilmington Trust (London) Limited as collateral agent relating to an account pledge agreement dated 4 March 2010 and
entered into between SIG Austria Holding GmbH as pledgor and Wilmington Trust (London) Limited as collateral agent and other as
pledgees.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended and restated on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan
Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors under the Credit Documents and
�Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).
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�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters of
credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No.1, the Amendment No. 1 and Joinder Agreement, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to the Credit Agreement, any letter of credit
or bank

- 6 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


guarantee relating to the Credit Agreement, any security documents relating to the Credit Agreement, any hedging agreement entered into
by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note,
any agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement
and any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank N.A.,
Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A., provided
in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the New Secured Notes and/or the
New Secured Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.

�New Secured Note Guarantors� means the Current New Secured Note Guarantors and any entity which may accede to the New Secured
Note Indenture as additional guarantor.

�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.

�New Secured Note Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Note Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity
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whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but not limited to, the Parallel
Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection with the protection,
preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing any such liabilities.
The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit
Documents.

�Pledge� has the meanings given to such term in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture and
the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s) and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the New Secured Note Holders, the Indenture
Trustee, the New Secured Note Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Stamp Duty Sensitive Document� shall mean (a) any original of any Credit Document and (b) any signed document (including email,
PDF, TIF and other comparable formats) that constitutes a deed (Urkunde) within the meaning of section 15 of the Austrian Stamp Duty
Act (as interpreted by the Austrian tax authorities),
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whether documenting or confirming the entering into of the relevant transaction (rechtserzeugende Urkunde) or documenting that the
relevant transaction has been entered into (rechtsbezeugende Urkunde), or a substitute deed (Ersatzurkunde) within the meaning of section
15 of the Austrian Stamp Duty Act (as interpreted by the Austrian tax authorities), including, without limitation, any notarized copy, any
certified copy and any written minutes recording the transactions (Rechtsgeschäfte) contemplated by, or referenced in, any Credit
Document.

�Stamp Duty Guidelines� means the stamp duty guidelines set out in Schedule 5 (Stamp Duty Guidelines).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

1.4

The Pledgor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions given in accordance with the Principal
Finance Documents. In so acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the protections,
immunities, rights, indemnities and benefits conferred on the collateral agent under the Principal Finance Documents.

1.5

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the other Secured Parties
in accordance with Section 2.02(a) of the First Lien Intercreditor Agreement. It is further acknowledged that the Collateral Agent may
assume that any and all instructions received by it from the other Secured Parties (acting in accordance with the Principal Finance
Documents) under this Agreement are reasonable, and that any question as to the reasonableness or otherwise of such instructions shall be
determined as between the other Secured Parties (or any one or more representatives of the Secured Parties acting in accordance with the
Principal Finance Documents) and the Pledgor.
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1.6

In the case of any references in this Agreement to the Secured Parties acting through the Collateral Agent or to the Collateral Agent acting
for or on behalf of the Secured Parties, it is acknowledged that the Pledgee and/or the Secured Parties shall at all times be represented in
accordance with the First Lien Intercreditor Agreement and the Collateral Agent act only on the instructions given in accordance with the
First Lien Intercreditor Agreement.

1.7

Solely for the purposes of Clause 16 (Austrian Stamp Duty) and Schedule 5 (Stamp Duty Guidelines), �written� shall mean that what is
�written� was translated into letters (Buchstaben) that are or can be made visible on a physical or electronic device of whatever type and
format, including paper and screen, and, accordingly, communication, documents or notices being �in writing� shall include not only
paper-form (letter or fax) communication, documents or notices but also electronic communication, documents or notices, including by
way of e-mail; and �signed� communication, documents or notices refers to written communication, documents or notices that carry a
manuscript, digital or electronic or other technically reproduced signature, and �signature� shall be construed accordingly.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch));
and

(c) in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement
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(Kontokorrentabrede) (including without limitation all claims to determination and acknowledgement of the current account balance
(Anspruch auf Saldofeststellung und -anerkennung), all claims to present and future current account balances (Saldoforderungen)
including the causal final balance (kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des
Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGE

The Pledge hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledge shall
also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1
sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after the
date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledge by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting on behalf of the Secured Parties) deems appropriate, provided that the Collateral
Agent may only make use of this authorisation if the Pledgor has not
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complied with the obligations imposed on the Pledgor in Clause 4.1 within 10 business days of being notified of such failure (with a copy
of such notice being sent to Reynolds Group Holdings Limited) and being requested to comply or if an Enforcement Event has occurred
and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will not be required to use its discretion
but will take instructions in accordance with the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis
under this Clause 4.3. For the avoidance of doubt, at the date of this Agreement the Pledgor agrees that notifying the Account Banks of the
Pledge created hereunder is not inconsistent with the Pledgor retaining control over and the ability to freely use the balance of any
Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGE

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent (acting on the instructions of the Secured Parties) may on its
own behalf at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the Federal
Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledge enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3
The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the
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Pledgee has reasonable grounds to believe that observance of the notice period will adversely affect the legitimate interests (berechtigte
Interessen) of the Pledgee.

6.4
If the Pledgee (acting on instructions of the Secured Parties) should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor
shall, at its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the
exercise by the Pledgee of any other right it may have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements) shall
be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

7. AUSTRIAN LIMITATIONS ON ENFORCEMENT

The Pledgor and the Pledgee agree that the Pledge shall not be enforced if and to the extent that such application would violate mandatory
Austrian capital maintenance rules (Kapitalerhaltungsvorschriften) as amended from time to time and as interpreted by the Austrian
Supreme Court from time to time pursuant to Austrian company law, in particular Sections 82 et seq of the Austrian Act on Limited
Liability Companies (Gesetz über Gesellschaften mit beschränkter Haftung) and/or Sections 52 and 65 et seq of the Austrian Stock
Corporation Act (Aktiengesetz). This limitation on the enforcement of the Pledge applies from the date this Agreement enters into force as
well as on any date until the termination date of this Agreement, particularly on the date of a possible enforcement of the Pledge and the
payments thereunder.
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8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee;

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5 with
all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to maintain
confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the requirements set
out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction during the term
of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the Credit
Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of each
new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4 above.
For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany will become
an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject to the Pledge and the obligations
assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2011, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event that is continuing;

8.6 with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the
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Pledgee has given notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without
undue delay any documents or other information concerning the Accounts, in particular (but not limited to) the account opening
documents and any agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (as instructed in accordance with the
Principal Finance Documents (such consent not to be unreasonably withheld by the relevant Secured Parties));

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s request (acting on the reasonable instructions of the Secured
Parties), make such declarations and undertake such actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.
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10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement
or otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1 Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to
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the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the
Obligations the Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may determine so as to
reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction (including Austrian law, in particular Austrian capital maintenance rules), such provision shall as to such jurisdiction, be
ineffective to the extent necessary without affecting or impairing the validity, legality and enforceability of the remaining provisions
hereof or of such provisions in any other jurisdiction. The invalid, illegal or unenforceable provision shall be deemed to be replaced with
such valid, legal or enforceable provision which comes as close as possible to the original intent of the parties and the invalid, illegal or
unenforceable provision. Should a gap (Regelungslücke) become evident in this Agreement, such gap shall, without affecting or
impairing the validity, legality and enforceability of the remaining provisions hereof, be deemed to be filled in with such provision which
comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.
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16. AUSTRIAN STAMP DUTY

16.1

The parties to this Agreement (each a �Party� and together the �Parties�) shall perform their obligations under or in connection with the
Agreement exclusively at the Place of Performance (as defined below), but in no event at a place in Austria and the performance of any
obligations or liability under or in connection with the Agreement within the Republic of Austria shall not constitute discharge or
performance of such obligation or liability. For the purposes of the above, �Place of Performance� means: (i) in relation to any payment
under or in connection with the Agreement, the place at which such payment is to be made pursuant to the Credit Documents; and (ii) in
relation to any other obligation or liability under or in connection with the Agreement, the premises of the Administrative Agent or the
Indenture Trustee (as the case may be) in New York or any other place outside of Austria as the Administrative Agent or the Indenture
Trustee (as the case may be) may specify from time to time. Any payment made under or in connection with the Agreement shall be
made from and to an account outside of Austria.

16.2

No Party shall bring or send to, or otherwise produce in, Austria a Stamp Duty Sensitive Document or communicate in writing other than
in compliance with the Stamp Duty Guidelines, in each case other than in the event that: (i) it does not cause a liability of a Party to pay
stamp duty in the Republic of Austria; (ii) a Party wishes to enforce any of its rights under or in connection with a Credit Document in
any form of proceedings in the Republic of Austria and is only able to do so by bringing or sending to, or otherwise producing in, Austria
a Stamp Duty Sensitive Document and it would not be sufficient for that Party to bring or send to, or otherwise produce in, Austria a
document that is not a Stamp Duty Sensitive Document (e.g. a simple/uncertified copy (i.e. a copy which is not an original, notarised or
certified copy) of the relevant Stamp Duty Sensitive Document) for the purposes of such enforcement; in furtherance of the foregoing, no
Party shall (A) object to the introduction into evidence of an uncertified copy of any Stamp Duty Sensitive Document or raise a defence
to any action or to the exercise of any remedy on the basis of an original or certified copy of any Stamp Duty Sensitive Document not
having been introduced into evidence, unless such uncertified copy actually introduced into evidence does not accurately reflect the
content of the original document and (B) if such Party is a party to proceedings before an Austrian court or authority, contest the
authenticity (Echtheit) of an uncertified copy of any such Stamp Duty Sensitive Document, unless such uncertified copy actually
introduced into evidence does not accurately reflect the content of the original document; or (iii) a Party is required by law, governmental
body, court, authority or agency pursuant to any legal requirement (whether for the purposes of initiating, prosecuting, enforcing or
executing any claim or remedy or enforcing any judgment or otherwise) to bring or send a Stamp Duty Sensitive Document into, or
otherwise produce a Stamp Duty Sensitive Document in, the Republic of Austria.
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16.3

The Pledgor shall indemnify the Administrative Agent, each Lender, each Issuing Bank, the Indenture Trustee and the Collateral Agent
against any cost, loss or liability in respect of Austrian stamp duty unless such cost, loss or liability is incurred as a result of the
Administrative Agent, a Lender, an Issuing Bank, the Indenture Trustee or the Collateral Agent breaching any obligations under this
Clause 16, in which case the breaching party shall be liable for payment of such stamp duty.

17. NOTICES AND THEIR LANGUAGE

17.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: c/o SIG Combibloc Holding GmbH

Address: Rurstraße 58
52441 Linnich
Germany

Fax: +41 52674 6556

Attention: Daniel Petitpierre

Email: Daniel.Petitpierre@sig.biz

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Suite 2502
2 Park Street
Sydney NSW 2000
Australia

Fax: +64 2 9268 6693

Email: helen.golding@rankgroup.co.nz

Attention: Helen Golding
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For the Collateral Agent: Wilmington Trust (London) Limited

Address: Fifth Floor
6 Broad Street Place
London, EC2M 7JH
United Kingdom

Fax: +44 (0)20 7614 1122

Attention: Elaine Lockhart

17.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

17.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 17 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 17.

17.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17.5 No communication (including fax, electronic message or communication in any other written form) under or in connection with the
Credit Documents shall be made to or from an address located inside of the Republic of Austria.

18. APPLICABLE LAW, JURISDICTION

18.1 This Agreement is governed by the laws of the Federal Republic of Germany.

18.2
The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor
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in any one or more jurisdictions shall not preclude the taking of proceedings in any other jurisdiction (whether concurrently or not) if and
to the extent permitted by applicable law.

19. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

19.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

19.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 19.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Ms Isabel van Bremen or Ms Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

19.3

For the purposes of this Clause 19 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Austria Holding GmbH

as Pledgor

By:/s/ Cindi Lefari By:/s/ Mark Dunkley
Name: Cindi Lefari Name: Mark Dunkley
Title: Authorised Signatory Title: Authorised Signatory

Wilmington Trust (London) Limited

as Collateral Agent and Pledgee

By: /s/ Elaine Lockhart
Name: Elaine Lockhart
Title:
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited
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SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.
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SIG Finance (Luxembourg) S.à r.l. (in liquidation)

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas, S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG
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SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.
- 26 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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PART 3
LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH
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Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l. (in liquidation)

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas, S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.
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Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.
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Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.
- 31 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT NEW SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l. (in liquidation)

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.
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Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.
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Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.
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PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency
[ ] SWIFT:

DEUTDEDDXXX

IBAN:
DE[____________]

Deutsche Bank
AG,

Königsallee 45/47,
40189 Düsseldorf,
Germany

Current Euro
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Credit Document (as defined in Clause 1 of the Account Pledge Agreement (as defined below)) in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an
electronic or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of Austria and
avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail communication to which a
pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature
which refers to any Credit Document to an Austrian addressee.

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [l]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [l] Re: Account No. [l]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 4. März 2010 (der
�Kontenverpfändungsvertrag 1�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von Wilmington Trust (London)
Limited (�Sicherheitentreuhänder�) und anderen verpfändet. Die
Verpfändung umfasst alle Arten von Kontoguthaben sowie alle
daraus zeitanteilig anfallenden Zinsen. Eine Kopie des
Kontenverpfändungsvertrages 1 hatten wir unseren Schreiben
beigefügt.

As you are aware, by an account pledge agreement dated 4
March 2010 (the �Account Pledge Agreement 1�) we have pledged
in favour of Wilmington Trust (London) Limited (the �Collateral
Agent�) and others all of our right, title and interest in and to the
above account (which shall include all sub-accounts, renewals,
replacements, redesignations and related fixed deposit accounts
thereof) and all monies and interest from time to time standing or
accruing to the credit thereof. A copy of the Account Pledge
Agreement 1 was attached to our letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 27. August 2010 (der
�Bestätigungs- und Ergänzungsvertrag�) wurde der

Pursuant to a confirmation and amendment agreement relating to the
Account Pledge Agreement 1 dated 27 August 2010 (the
�Confirmation and Amendment Agreement�), the Account Pledge
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Kontenverpfändungsvertrag 1 dahingehend bestätigt und ergänzt,
dass, unter anderem, auch die Erhöhung bestehender Kreditlinien
umfasst wird, die bereits durch den Kontenverpfändungsvertrag 1
besichert sind. Eine Kopie des Bestätigungs- und Ergänzungsvertrags
hatten wir unseren Schreiben beigefügt.

Agreement 1 has been confirmed and amended to the effect that, inter
alia, it also secures the increase of existing facilities which are
already secured by the Account Pledge Agreement 1. A copy of the
Confirmation and Amendment Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [l] (der
�Kontenverpfändungsvertrag 2�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten von [Collateral Agent] (der
�Sicherheitentreuhänder�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of a account
pledge agreement dated [l] (the �Account Pledge Agreement 2�), a
copy of which is attached hereto, we have pledged in favour of
[Collateral Agent] (the �Collateral Agent�) all of our rights and
claims in respect of the above account and all other accounts
maintained with you from time to time (the �Accounts�) (including
all sub-accounts thereof, renewals, replacements, redesignations and
related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledges comprise in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served on
you as account bank, we may continue to operate the Accounts and in
particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten Konten
zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of the Collateral
Agent. If you have received the above notice from the Collateral
Agent we hereby instruct and authorise you to provide the Collateral
Agent with any information requested by it in respect of such
accounts.
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Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[SIG Combibloc Holding GmbH]

Datum/ Date: [l]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [l] Re: Account No. [l]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [l]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [l] and confirm
our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [��]
und vom [��] und uns mit Ausnahme unseres AGB-Pfandrechts keine
Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts other than your notice dated
[��] and [��] and except for the right of pledge arising pursuant to our
general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch für
unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors in
title that we will act in accordance with the terms and instructions set
out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf jegliche
Aufrechnungs- und Zurückbehaltungsrechte bzgl. der Konten, wobei
es unser Verständnis ist, dass Saldierungen bei Kontokorrentkonten
weiterhin vorgenommen und Kontoführungsgebühren und
retournierte Schecks den Konten weiterhin ohne Einschränkung
belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may furthermore
be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.
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Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Credit Document (as defined in Clause 1 of the Account Pledge Agreement (as defined below)) in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an
electronic or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of Austria and
avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail communication to which a
pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature
which refers to any Credit Document to an Austrian addressee.

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Secured Parties (as defined in the Account
Pledge Agreement, as defined below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 8.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

Name and address of
Bank Sort Code Account Bank (the

(Sub-) Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[l] [l] [l] [l]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account Bank
from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee pursuant to
the Account Pledge Agreement as security for the Obligations. We expressly acknowledge
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that all obligations imposed on us in the Account Pledge Agreement in respect of the Accounts also apply for the New Account.

[In accordance with Clause 8.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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SCHEDULE 5
STAMP DUTY GUIDELINES

1. Introduction

1.1 These stamp duty guidelines (the �Guidelines�) shall apply to all written communi-cation of the parties to this Agreement of which this
Schedule 5 forms part.

1.2 In these Guidelines, unless a contrary indication appears a term defined in the Agreement (including by way of reference) has the same
meaning when used in these Guidelines.

2. Guidelines for Written Communication

2.1

Signed written communication that records or otherwise provides evidence of a transaction (Rechtsgeschäft) contemplated by, or
referenced in, any Credit Document, whether in the body of the relevant communication, a schedule, an attachment, an annex or an
appendix referred to therein or incorporated by reference (Bezugnahme), may only be made from an address outside of the Republic of
Austria to an address outside of the Republic of Austria. For the avoidance of doubt, e-mails where the server on which such e-mails will
be received or from which such e-mails will be sent is located in the Republic of Austria (e.g. this may be indicated by an e-mail address
having a country code top level domain �.at�) or other e-mail addresses where the person sending or the person receiving such e-mail
have their ordinary workplace (Arbeitsplatz) in the Republic of Austria must not be signed (see also clause 2.2. and 2.3. below).

2.2

Letters that record or otherwise provide evidence of a transaction (Rechtsgeschäft) contemplated by, or referenced in, any Credit
Document, whether in the body of the letter, a schedule, an attachment, an annex or an appendix referred to therein or incorporated by
reference (Bezugnahme), may only be brought or sent into, or pro-duced in, the Republic of Austria in the following format (provided that
no Stamp Duty Sensitive Document is attached):

[party�s letterhead]

Dear....,

[text of message]

Kind regards
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NO SIGNATURE OF SENDING PARTY (WHETHER MANUSCRIPT, DIGITAL OR ELECTRONIC)

NO CONTACT DETAILS

DO NOT ATTACH A STAMP DUTY SENSITIVE DOCUMENT

CONFIDENTIALITY NOTICES AND OTHER FOOTERS ALLOWED

2.3

E-mails and fax messages that record or otherwise provide evidence of a transaction (Rechtsgeschäft) contemplated by, or referenced in,
any Credit Document, whether in the body of the e-mail or fax, a schedule, an attachment, an annex or an appendix referred to therein or
incorporated by reference (Bezugnahme), may only be brought or sent into, or produced in, the Republic of Austria if in the following
format (provided that no Stamp Duty Sensitive Document is attached):

Dear....,

[text of message].

Kind regards

NO SIGNATURE OF SENDING PARTY (WHETHER MANUSCRIPT, DIGITAL OR ELECTRONIC)

NO CONTACT DETAILS OR OTHER AUTOMATICALLY GENERATED FOOTERS THAT REFER TO A PARTY

DO NOT ATTACH A STAMP DUTY SENSITIVE DOCUMENT

CONFIDENTIALITY NOTICES AND OTHER FOOTERS ALLOWED

In addition, the footer of such e-mails must not contain the company name, contact details or any other information allowing
identification of the sender. The company name, contact details etc. of the original sender of a reply or forwarded message need not be
deleted.
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Exhibit 4.165

SIG COMBIBLOC GMBH & CO. KG
as Pledgor

WILMINGTON TRUST (LONDON) LIMITED
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 4 March 2010

BETWEEN:

(1)
SIG Combibloc GmbH & Co. KG, a limited partnership organised under the laws of Austria with its seat in Saalfelden am Steinernen
Meer, Austria, and its business address as at the date of this Agreement at Industriestraße 3, 5760 Saalfelden, Austria, registered in the
Austrian companies register (Firmenbuch) under file number FN 240335 i (the �Pledgor�); and

(2)
Wilmington Trust (London) Limited, a private limited company whose registered number is 05650152 and whose registered office
address as at the date of this Agreement is at Fifth Floor, 6 Broad Street Place, London EC2M 7JH, United Kingdom, in its capacity as
collateral agent under the First Lien Intercreditor Agreement (as defined below) (the ��Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 3,975,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by the Amendment No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as
defined below) and by the Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below)) between, inter alia,
the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1
hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman
Islands Branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or extended from time
to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the Current
Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
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Secured Notes�) to certain noteholders.

(C) The Pledgor has entered into the Existing Account Pledge Agreement (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch (formerly
Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an amount
of USD 1,550,000,000 to an amount of USD 2,770,000,000.

(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Escrow I LLC, RGHL Escrow I Inc., and RGHL
Escrow Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee,
principal paying agent, transfer agent, registrar and collateral agent, The Bank of New York Mellon, London Branch as paying agent and
Wilmington Trust (London) Limited as additional collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �New Secured Note Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate
principal amount of USD 1,500,000,000 in escrow (the �New Secured Notes�). The Escrow Issuers have merged with and into the
Issuers, with each of the Issuers surviving the applicable mergers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the New Secured Note Indenture and the New Secured Notes. Certain affiliates of the Issuers listed in
Part 4 of Schedule 1 have acceded to the New Secured Note Indenture as new secured note guarantors (the �Current New Secured Note
Guarantors�).

(F)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).
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NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Schedule 2 (List of
Accounts) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed
as administrative agent under the Credit Agreement.

�Amendment No.1� means the amendment dated 21 January 2010 relating to the Credit Agreement between, inter alia, the borrowers
and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) The Bank of New York Mellon, Wilmington Trust (London) Limited, Credit Suisse AG and
Reynolds Group Holdings Limited pursuant to which Wilmington Trust (London) Limited was appointed as additional collateral agent and
became party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative Agent
or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered into)
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.
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�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture
and/or the New Secured Note Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 4 March 2010 (as amended by a confirmation and amendment agreement dated 27
August 2010) entered into between SIG Combibloc GmbH & Co. KG as pledgor and Wilmington Trust (London) Limited as
collateral agent and as pledgee and others as pledgees (the �Existing Account Pledge Agreement�); and

(b)

confirmation and amendment agreement dated 27 August 2010 and entered into between, inter alios, SIG Combibloc GmbH &
Co. KG as pledgor and Wilmington Trust (London) Limited as collateral agent relating to an account pledge agreement dated 4
March 2010 and entered into between SIG Combibloc GmbH & Co. KG as pledgor and Wilmington Trust (London) Limited as
collateral agent and other as pledgees.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended and restated on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan
Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors under the Credit Documents and
�Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect
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subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters of
credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No.1, the Amendment No. 1 and Joinder Agreement, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term
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Loan Assumption Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to the Credit Agreement,
any letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit Agreement, any
hedging agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor
Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash Management
Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in relation to the
Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank N.A.,
Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A., provided
in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the New Secured Notes and/or the
New Secured Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.

�New Secured Note Guarantors� means the Current New Secured Note Guarantors and any entity which may accede to the New Secured
Note Indenture as additional guarantor.

�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.

�New Secured Note Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Note Indenture.
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�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but not
limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection with the
protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing any such
liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit
Documents.

�Pledge� has the meanings given to such term in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture and
the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s) and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the New Secured Note Holders, the Indenture
Trustee, the New Secured Note Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Stamp Duty Sensitive Document� shall mean (a) any original of any Credit Document and (b) any signed document (including email,
PDF, TIF and other
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comparable formats) that constitutes a deed (Urkunde) within the meaning of section 15 of the Austrian Stamp Duty Act (as interpreted by
the Austrian tax authorities), whether documenting or confirming the entering into of the relevant transaction (rechtserzeugende Urkunde)
or documenting that the relevant transaction has been entered into (rechtsbezeugende Urkunde), or a substitute deed (Ersatzurkunde)
within the meaning of section 15 of the Austrian Stamp Duty Act (as interpreted by the Austrian tax authorities), including, without
limitation, any notarized copy, any certified copy and any written minutes recording the transactions (Rechtsgeschäfte) contemplated by, or
referenced in, any Credit Document.

�Stamp Duty Guidelines� means the stamp duty guidelines set out in Schedule 5 (Stamp Duty Guidelines).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

1.4

The Pledgor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions given in accordance with the Principal
Finance Documents. In so acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the protections,
immunities, rights, indemnities and benefits conferred on the collateral agent under the Principal Finance Documents.

1.5

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the other Secured Parties
in accordance with Clause 2.02(a) of the First Lien Intercreditor Agreement. It is further acknowledged that the Collateral Agent may
assume that any and all instructions received by it from the other Secured Parties (acting in accordance with the Principal Finance
Documents) under this Agreement are reasonable, and that any question as to the reasonableness or otherwise of such instructions shall be
determined as between the other Secured Parties (or any one or more representatives of the Secured Parties acting in accordance with the
Principal Finance Documents) and the Pledgor.
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1.6

In the case of any references in this Agreement to the Secured Parties acting through the Collateral Agent or to the Collateral Agent acting
for or on behalf of the Secured Parties, it is acknowledged that the Pledgee and/or the Secured Parties shall at all times be represented in
accordance with the First Lien Intercreditor Agreement and the Collateral Agent act only on the instructions given in accordance with the
First Lien Intercreditor Agreement.

1.7

Solely for the purposes of Clause 16 (Austrian Stamp Duty) and Schedule 5 (Stamp Duty Guidelines), �written� shall mean that what is
�written� was translated into letters (Buchstaben) that are or can be made visible on a physical or electronic device of whatever type and
format, including paper and screen, and, accordingly, communication, documents or notices being �in writing� shall include not only
paper-form (letter or fax) communication, documents or notices but also electronic communication, documents or notices, including by
way of e-mail; and �signed� communication, documents or notices refers to written communication, documents or notices that carry a
manuscript, digital or electronic or other technically reproduced signature, and �signature� shall be construed accordingly.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch));
and

(c) in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement
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(Kontokorrentabrede) (including without limitation all claims to determination and acknowledgement of the current account balance
(Anspruch auf Saldofeststellung und -anerkennung), all claims to present and future current account balances (Saldoforderungen)
including the causal final balance (kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des
Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGE

The Pledge hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledge shall
also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1
sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after the
date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledge by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting on behalf of the Secured Parties) deems appropriate, provided that the Collateral
Agent may only make use of this authorisation if the Pledgor has not
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complied with the obligations imposed on the Pledgor in Clause 4.1 within 10 business days of being notified of such failure (with a copy
of such notice being sent to Reynolds Group Holdings Limited) and being requested to comply or if an Enforcement Event has occurred
and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will not be required to use its discretion
but will take instructions in accordance with the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis
under this Clause 4.3. For the avoidance of doubt, at the date of this Agreement the Pledgor agrees that notifying the Account Banks of the
Pledge created hereunder is not inconsistent with the Pledgor retaining control over and the ability to freely use the balance of any
Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGE

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent (acting on the instructions of the Secured Parties) may on its
own behalf at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the Federal
Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledge enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3
The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the
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Pledgee has reasonable grounds to believe that observance of the notice period will adversely affect the legitimate interests (berechtigte
Interessen) of the Pledgee.

6.4
If the Pledgee (acting on instructions of the Secured Parties) should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor
shall, at its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the
exercise by the Pledgee of any other right it may have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements) shall
be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

7. AUSTRIAN LIMITATIONS ON ENFORCEMENT

The Pledgor and the Pledgee agree that the Pledge shall not be enforced if and to the extent that such application would violate mandatory
Austrian capital maintenance rules (Kapitalerhaltungsvorschriften) as amended from time to time and as interpreted by the Austrian
Supreme Court from time to time pursuant to Austrian company law, in particular Sections 82 et seq of the Austrian Act on Limited
Liability Companies (Gesetz über Gesellschaften mit beschränkter Haftung) and/or Sections 52 and 65 et seq of the Austrian Stock
Corporation Act (Aktiengesetz). This limitation on the enforcement of the Pledge applies from the date this Agreement enters into force as
well as on any date until the termination date of this Agreement, particularly on the date of a possible enforcement of the Pledge and the
payments thereunder.
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8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee;

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5 with
all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to maintain
confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the requirements set
out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction during the term
of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the Credit
Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of each
new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4 above.
For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany will become
an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject to the Pledge and the obligations
assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2011, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event that is continuing;

8.6 with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the
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Pledgee has given a notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without
undue delay any documents or other information concerning the Accounts, in particular (but not limited to) the account opening
documents and any agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (as instructed in accordance with the
Principal Finance Documents (such consent not to be unreasonably withheld by the relevant Secured Parties));

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s request (acting on the reasonable instructions of the Secured
Parties), make such declarations and undertake such actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.
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10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1 Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to
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the Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the
Obligations the Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may determine so as to
reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction (including Austrian law, in particular Austrian capital maintenance rules), such provision shall as to such jurisdiction, be
ineffective to the extent necessary without affecting or impairing the validity, legality and enforceability of the remaining provisions
hereof or of such provisions in any other jurisdiction. The invalid, illegal or unenforceable provision shall be deemed to be replaced with
such valid, legal or enforceable provision which comes as close as possible to the original intent of the parties and the invalid, illegal or
unenforceable provision. Should a gap (Regelungslücke) become evident in this Agreement, such gap shall, without affecting or
impairing the validity, legality and enforceability of the remaining provisions hereof, be deemed to be filled in with such provision which
comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.
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16. AUSTRIAN STAMP DUTY

16.1

The parties to this Agreement (each a �Party� and together the �Parties�) shall perform their obligations under or in connection with the
Agreement exclusively at the Place of Performance (as defined below), but in no event at a place in Austria and the performance of any
obligations or liability under or in connection with the Agreement within the Republic of Austria shall not constitute discharge or
performance of such obligation or liability. For the purposes of the above, �Place of Performance� means: (i) in relation to any payment
under or in connection with the Agreement, the place at which such payment is to be made pursuant to the Credit Documents; and (ii) in
relation to any other obligation or liability under or in connection with the Agreement, the premises of the Administrative Agent or the
Indenture Trustee (as the case may be) in New York or any other place outside of Austria as the Administrative Agent or the Indenture
Trustee (as the case may be) may specify from time to time. Any payment made under or in connection with the Agreement shall be
made from and to an account outside of Austria.

16.2

No Party shall bring or send to, or otherwise produce in, Austria a Stamp Duty Sensitive Document or communicate in writing other than
in compliance with the Stamp Duty Guidelines, in each case other than in the event that: (i) it does not cause a liability of a Party to pay
stamp duty in the Republic of Austria; (ii) a Party wishes to enforce any of its rights under or in connection with a Credit Document in
any form of proceedings in the Republic of Austria and is only able to do so by bringing or sending to, or otherwise producing in, Austria
a Stamp Duty Sensitive Document and it would not be sufficient for that Party to bring or send to, or otherwise produce in, Austria a
document that is not a Stamp Duty Sensitive Document (e.g. a simple/uncertified copy (i.e. a copy which is not an original, notarised or
certified copy) of the relevant Stamp Duty Sensitive Document) for the purposes of such enforcement; in furtherance of the foregoing, no
Party shall (A) object to the introduction into evidence of an uncertified copy of any Stamp Duty Sensitive Document or raise a defence
to any action or to the exercise of any remedy on the basis of an original or certified copy of any Stamp Duty Sensitive Document not
having been introduced into evidence, unless such uncertified copy actually introduced into evidence does not accurately reflect the
content of the original document and (B) if such Party is a party to proceedings before an Austrian court or authority, contest the
authenticity (Echtheit) of an uncertified copy of any such Stamp Duty Sensitive Document, unless such uncertified copy actually
introduced into evidence does not accurately reflect the content of the original document; or (iii) a Party is required by law, governmental
body, court, authority or agency pursuant to any legal requirement (whether for the purposes of initiating, prosecuting, enforcing or
executing any claim or remedy or enforcing any judgment or otherwise) to bring or send a Stamp Duty Sensitive Document into, or
otherwise produce a Stamp Duty Sensitive Document in, the Republic of Austria.
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16.3

The Pledgor shall indemnify the Administrative Agent, each Lender, each Issuing Bank, the Indenture Trustee and the Collateral Agent
against any cost, loss or liability in respect of Austrian stamp duty unless such cost, loss or liability is incurred as a result of the
Administrative Agent, a Lender, an Issuing Bank, the Indenture Trustee or the Collateral Agent breaching any obligations under this
Clause 16, in which case the breaching party shall be liable for payment of such stamp duty.

17. NOTICES AND THEIR LANGUAGE

17.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: c/o SIG Combibloc Holding GmbH

Address: Rurstraße 58
52441 Linnich
Germany

Fax: +41 52674 6556

Attention: Daniel Petitpierre

Email: Daniel.Petitpierre@sig.biz

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Suite 2502
2 Park Street
Sydney NSW 2000
Australia

Fax: +64 2 9268 6693

Email: helen.golding@rankgroup.co.nz

Attention: Helen Golding
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For the Collateral Agent: Wilmington Trust (London) Limited
Address: Fifth Floor

6 Broad Street Place
London, EC2M 7JH
United Kingdom

Fax: +44 (0)20 7614 1122

Attention: Elaine Lockhart

17.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

17.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 17 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 17.

17.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17.5 No communication (including fax, electronic message or communication in any other written form) under or in connection with the
Credit Documents shall be made to or from an address located inside of the Republic of Austria.

18. APPLICABLE LAW, JURISDICTION

18.1 This Agreement is governed by the laws of the Federal Republic of Germany.

18.2
The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor
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in any one or more jurisdictions shall not preclude the taking of proceedings in any other jurisdiction (whether concurrently or not) if and
to the extent permitted by applicable law.

19. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

19.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

19.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 19.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Ms Isabel van Bremen or Ms Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

19.3

For the purposes of this Clause 19 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Combibloc GmbH & Co KG,

represented by its general partner SIG Combibloc GmbH

as Pledgor

By: /s/ Cindi Lefari By: /s/ Mark Dunkley
Name: Cindi Lefari Name: Mark Dunkley
Title: Authorised Signatory Title: Authorised Signatory

Wilmington Trust (London) Limited

as Collateral Agent and Pledgee

By: /s/ Elaine Lockhart
Name: Elaine Lockhart
Title:
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SCHEDULE 1
PART 1

LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited
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SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.
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SIG Finance (Luxembourg) S.à r.l. (in liquidation)

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas, S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG
- 25 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.
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Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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PART 3
LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH
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Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l. (in liquidation)

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas, S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.
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Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.
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Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.
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Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT NEW SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l. (in liquidation)

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.
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Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.
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Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.
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PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
LIST OF ACCOUNTS

(Sub-) Account Bank Sort Code Name and address of Type of
No. (Bankleitzahl) Account Bank account Currency
[____________] SWIFT: Deutsche Bank AG, Current Euro

DEUTDEDDXXX Königsallee 45/47, 40189
Düsseldorf, Germany

IBAN:
DE[____________]
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Credit Document (as defined in Clause 1 of the Account Pledge Agreement (as defined below)) in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an
electronic or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of Austria and
avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail communication to which a
pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature
which refers to any Credit Document to an Austrian addressee.

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 4. März 2010 (der
�Kontenverpfändungsvertrag 1�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von Wilmington Trust (London)
Limited (�Sicherheitentreuhänder�) und anderen verpfändet. Die
Verpfändung umfasst alle Arten von Kontoguthaben sowie alle
daraus zeitanteilig anfallenden Zinsen. Eine Kopie des
Kontenverpfändungsvertrages 1 hatten wir unseren Schreiben
beigefügt.

As you are aware, by an account pledge agreement dated 4
March 2010 (the �Account Pledge Agreement 1�) we have
pledged in favour of Wilmington Trust (London) Limited (the
�Collateral Agent�) and others all of our right, title and interest in
and to the above account (which shall include all sub-accounts,
renewals, replacements, redesignations and related fixed deposit
accounts thereof) and all monies and interest from time to time
standing or accruing to the credit thereof. A copy of the Account
Pledge Agreement 1 was attached to our letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 27. August 2010 (der
�Bestätigungs- und Ergänzungsvertrag�) wurde der

Pursuant to a confirmation and amendment agreement relating to
the Account Pledge Agreement 1 dated 27 August 2010 (the
�Confirmation and Amendment Agreement�), the Account
Pledge

- 38 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Kontenverpfändungsvertrag 1 dahingehend bestätigt und ergänzt,
dass, unter anderem, auch die Erhöhung bestehender Kreditlinien
umfasst wird, die bereits durch den Kontenverpfändungsvertrag 1
besichert sind. Eine Kopie des Bestätigungs- und
Ergänzungsvertrags hatten wir unseren Schreiben beigefügt.

Agreement 1 has been confirmed and amended to the effect that,
inter alia, it also secures the increase of existing facilities which are
already secured by the Account Pledge Agreement 1. A copy of the
Confirmation and Amendment Agreement was attached to our
letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag 2�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten von [Collateral Agent] (der
�Sicherheitentreuhänder�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of a account
pledge agreement dated [��] (the �Account Pledge Agreement 2�),
a copy of which is attached hereto, we have pledged in favour of
[Collateral Agent] (the �Collateral Agent�) all of our rights and
claims in respect of the above account and all other accounts
maintained with you from time to time (the �Accounts�) (including
all sub-accounts thereof, renewals, replacements, redesignations and
related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledges comprise in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed
deposits and call money deposits) and credit balances and all claims
to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served
on you as account bank, we may continue to operate the Accounts
and in particular may dispose over the amounts standing to the
credit thereof. Upon receipt of such aforesaid notice to the contrary,
you as account bank shall not allow any dispositions by us of the
Accounts and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten Konten
zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of the
Collateral Agent. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information requested by it in respect of
such accounts.
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Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die
folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to
the terms set out herein and in the enclosed Acknowledgement and
return the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[SIG Combibloc Holding GmbH]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [��]
und vom [��] und uns mit Ausnahme unseres AGB-Pfandrechts
keine Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts other than your notice
dated [��] and [��] and except for the right of pledge arising pursuant
to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors
in title that we will act in accordance with the terms and instructions
set out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may
furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.
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bestehende Pfandrecht aufgeben.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
- 42 -
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Credit Document (as defined in Clause 1 of the Account Pledge Agreement (as defined below)) in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an
electronic or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of Austria and
avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail communication to which a
pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature
which refers to any Credit Document to an Austrian addressee.

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Secured Parties (as defined in the Account Pledge
Agreement, as defined below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you (the ��Account Pledge
Agreement��)

Dear Sirs,

In accordance with Clause 8.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

(Sub-) Account Bank Sort Code Name and address of Account Type of
No. (Bankleitzahl) Bank (the ��Account Bank��) Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account Bank
from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee pursuant to
the Account Pledge Agreement as security for the Obligations. We expressly acknowledge

- 43 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


that all obligations imposed on us in the Account Pledge Agreement in respect of the Accounts also apply for the New Account.

[In accordance with Clause 8.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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SCHEDULE 5
STAMP DUTY GUIDELINES

1. Introduction

1.1 These stamp duty guidelines (the �Guidelines�) shall apply to all written communi-cation of the parties to this Agreement of which this
Schedule 5 forms part.

1.2 In these Guidelines, unless a contrary indication appears a term defined in the Agreement (including by way of reference) has the same
meaning when used in these Guidelines.

2. Guidelines for Written Communication

2.1

Signed written communication that records or otherwise provides evidence of a transaction (Rechtsgeschäft) contemplated by, or
referenced in, any Credit Document, whether in the body of the relevant communication, a schedule, an attachment, an annex or an
appendix referred to therein or incorporated by reference (Bezugnahme), may only be made from an address outside of the Republic of
Austria to an address outside of the Republic of Austria. For the avoidance of doubt, e-mails where the server on which such e-mails will
be received or from which such e-mails will be sent is located in the Republic of Austria (e.g. this may be indicated by an e-mail address
having a country code top level domain �.at�) or other e-mail addresses where the person sending or the person receiving such e-mail
have their ordinary workplace (Arbeitsplatz) in the Republic of Austria must not be signed (see also clause 2.2. and 2.3. below).

2.2

Letters that record or otherwise provide evidence of a transaction (Rechtsgeschäft) contemplated by, or referenced in, any Credit
Document, whether in the body of the letter, a schedule, an attachment, an annex or an appendix referred to therein or incorporated by
reference (Bezugnahme), may only be brought or sent into, or pro-duced in, the Republic of Austria in the following format (provided that
no Stamp Duty Sensitive Document is attached):

[party�s letterhead]

Dear,

[text of message]

Kind regards
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NO SIGNATURE OF SENDING PARTY (WHETHER MANUSCRIPT, DIGITAL OR ELECTRONIC)

NO CONTACT DETAILS

DO NOT ATTACH A STAMP DUTY SENSITIVE DOCUMENT

CONFIDENTIALITY NOTICES AND OTHER FOOTERS ALLOWED

2.3

E-mails and fax messages that record or otherwise provide evidence of a transaction (Rechtsgeschäft) contemplated by, or referenced in,
any Credit Document, whether in the body of the e-mail or fax, a schedule, an attachment, an annex or an appendix referred to therein or
incorporated by reference (Bezugnahme), may only be brought or sent into, or produced in, the Republic of Austria if in the following
format (provided that no Stamp Duty Sensitive Document is attached):

Dear,

[text of message].

Kind regards

NO SIGNATURE OF SENDING PARTY (WHETHER MANUSCRIPT, DIGITAL OR ELECTRONIC)

NO CONTACT DETAILS OR OTHER AUTOMATICALLY GENERATED FOOTERS THAT REFER TO A PARTY

DO NOT ATTACH A STAMP DUTY SENSITIVE DOCUMENT

CONFIDENTIALITY NOTICES AND OTHER FOOTERS ALLOWED

In addition, the footer of such e-mails must not contain the company name, contact details or any other information allowing identification
of the sender. The company name, contact details etc. of the original sender of a reply or forwarded message need not be deleted.
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EXHIBIT 4.166

Confirmation and Amendment Agreement

dated 4 March 2010

between

SIG COMBIBLOC GMBH & CO KG

(the �Confirming Grantor�)

and

WILMINGTON TRUST (LONDON) LIMITED

acting as Collateral Agent under the First Lien Intercreditor Agreement (as defined below) for
itself and for the benefit and for the account of the Secured Parties

(the �Collateral Agent�)

relating to

the Swiss law security document as listed and described in Schedule 1 hereto entered into
by the Confirming Grantor and the Collateral Agent acting for itself and for the benefit

and for the account of the Secured Parties in connection with the Loan Documents.

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS CONFIRMATION AND AMENDMENT AGREEMENT is effective as of the Effective Date (as defined in Clause 2 below) and
entered BETWEEN:

(1)

SIG Combibloc GmbH & Co KG, a limited partnership organised under the laws of Austria and having its seat in Saalfelden am
Steinernen Meer, Austria, and its business address as at the date of this Agreement at Industriestrasse 3, 5760 Saalfelden, Austria,
registered in the Austrian companies register (Firmenbuch) under file number FN 240335 i (the �Confirming Grantor) on the one part;
and

(2)
Wilmington Trust (London) Limited, having its business address at 6, Broad Street Place, London EC2M 73H, England, acting under
the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and for the benefit and for the account of the
Secured Parties (as defined in the Security Document) (the �Collateral Agent�), on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated November 5, 2009 made between inter alia Reynolds Group Holdings Inc. (�RGHI�), Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems
International B.V., SIG Austria Holding GmbH and Pactive Corporation as borrowers (�the Borrowers�), Reynolds Group Holdings
Limited, certain SIG group companies as current guarantors, the lenders from time to time party thereto, and Credit Suisse AG, Cayman
Islands Branch (formerly known as Credit Suisse, Cayman Islands Branch), as administrative agent (the �Administrative Agent�), as
amended by Amendment No. 1 dated as of January 21, 2010 and as further amended by Amendment No. 2 (the �Amendment No. 2�)
dated as of May 4, 2010 (the �Credit Agreement�) certain facilities were made available to the Borrowers on the terms and conditions
thereof.

(B)

Pursuant to a senior secured note indenture dated November 5, 2009 (the �Senior Secured Note Indenture�) as supplemented by various
supplemental indentures entered into on or before the date of this Agreement among inter alia Reynolds Group Issuer (Luxembourg) S.A.,
Reynolds Group Issuer LLC and Reynolds Group Issuer Inc. (collectively, the �Issuers�), the Note Guarantors (as defined therein) and
The
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Bank of New York Mellon, as trustee (the �Trustee�) certain senior secured notes due 2016 were issued to certain noteholders on the
terms and conditions thereof.

(C)

Pursuant to a first lien intercreditor agreement dated November 5, 2009 among The Bank of New York Mellon as collateral agent and as
trustee, the Administrative Agent and certain SIG group companies, as amended by Amendment No. 1 dated as of January 21, 2010
(which added Wilmington Trust (London) Limited as a collateral agent under the first lien intercreditor agreement) (the �First Lien
Intercreditor Agreement�), The Bank of New York Mellon and, later, Wilmington Trust (London) Limited were appointed each as a
Collateral Agent (as defined therein) with regard to, among other things, the acquisition, holding and enforcement of Liens on Collateral
(both as defined in therein).

(D)
The Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor Agreement were supplemented several times by
means of guarantor joinders to the Credit Agreement (which also provide for the accession to the First Lien Intercreditor Agreement) and
supplemental indentures (see also recital (B)) to the Senior Secured Note Indenture, executed, inter alia, by the Confirming Grantor.

(E)
Pursuant to the Principal Finance Documents, the Parties hereto have entered into the Swiss law security document as listed and described
in Schedule 1 hereto (the �Security Document�) over certain assets owned by the Confirming Grantor in order to secure the performance
of the Secured Obligations.

(F)

RGHI, the Borrowers, the Guarantors from time to time party thereto (as defined therein), the Lenders from time to time party thereto, the
Incremental U.S. Term Lenders (as defined therein), the other Lenders party thereto and the Administrative Agent, among others, have
entered into the Amendment No. 2, relating to the Credit Agreement and pursuant to which (i) the Credit Agreement has been amended to,
inter alia, increase the incremental term facilities from an amount of USD 400,000,000 to an amount of USD 1,550,000,000 and
(ii) certain incremental term lenders have agreed to make available incremental term loans in an amount of USD 800,000,000 to the
Borrowers.

(G) The Confirming Grantor has entered into a Swiss law-governed confirmation and amendment agreement dated August 27, 2010 pursuant
to which, among other provisions, the Confirming Grantor has confirmed that the obligations of the Credit
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Agreement as amended under Amendment No. 2 are also secured by the security interest created by the Security Document to which it is a
party.

(I)

RGHI, the Borrowers, the Guarantors (incl. the Confirming Grantor) from time to time party thereto (as defined therein), the Lenders from
time to time party thereto and the Administrative Agent, among others, have entered into an amendment No. 3 and incremental term loan
assumption agreement, (the �Incremental Assumption Agreement�) dated September 30, 2010, relating to the Credit Agreement and
pursuant to which the Credit Agreement has been amended to, inter alia, add an incremental tranche A facility of up to USD 500,000,000
and an incremental tranche D facility of up to USD 1,520,000,000 (the �Amended Credit Agreement�). The obligations of the
Confirming Grantor under the Amended Credit Agreement are subject to the completion of a financial strength review.

(J)

Pursuant to a senior secured notes indenture dated October 15, 2010 (the �2010 Senior Secured Notes Indenture�) entered into among
inter alia RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (collectively, the � Escrow
Issuers�) and The Bank of New York Mellon (the �Trustee�), as trustee, principal paying agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, certain senior secured notes due 2019 (the �2010 Senior Secured
Notes�) were issued by the Escrow Issuers to certain noteholders on the terms and conditions thereof.

(K)

On November 16, 2010, the 2010 Senior Secured Notes Indenture and any Senior Secured Note Documents (as defined in the 2010 Senior
Secured Notes Indenture) each became an �Additional Agreement� under the First Lien Intercreditor Agreement as a result of the
designation of the obligations with respect of the 2010 Senior Secured Note Indenture and any Senior Secured Note Documents (as
defined in the 2010 Senior Secured Notes Indenture) as �Additional Obligations� under Section 5.02 (c) of the First Lien Intercreditor
Agreement (the �Senior Secured Notes Designation�).

In this respect, it should be noted that the definition of �Loan Documents� in the Security Document (which is defined to include the
�Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement) extends to any �Additional Agreement� (as defined
in the First Lien Intercreditor Agreement).

(L) Concurrently with this Agreement, the Confirming Grantor, among others, enters into a supplement to the New York law-governed
reaffirmation agreement dated November
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16, 2010 in respect of the non-Swiss law security to which the Confirming Grantor is a party and the guarantee of the Credit Agreement
by the Confirming Grantor and pursuant to which, among others provisions, the Confirming Grantor (i) ratifies and confirms the
Incremental Assumption Agreement, (ii) confirms and re-affirms its guarantee of the obligations as provided in the Amended Credit
Agreement and (iii) confirms and reaffirms that its non-Swiss law security extends to the Amended Credit Agreement and the Additional
Obligations as a result of the Senior Secured Notes Designation.

(M)

The Confirming Grantor and the Collateral Agent (acting for itself and for the benefit and for the account of the Secured Parties)
(collectively, the �Parties� and each a �Party�) have agreed to enter into this Agreement in order to ensure that the Security Document
continues to secure the Secured Obligations and extends to all obligations of the Confirming Grantor (i) under the Amended Credit
Agreement and (ii) in connection with the Senior Secured Notes Designation.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a) Unless defined otherwise herein, capitalized terms and expressions used herein shall have the meaning ascribed to them in the Security
Document.

The Parties agree that in the Security Document:

�Agreed Security Principles� shall be amended to also mean any �Agreed Security Principles� under and as defined in the 2010 Senior
Secured Notes Indenture or any future �Additional Agreement� as defined in the First Lien Intercreditor Agreement (in addition to
�Agreed Security Principles� under and as defined in the Credit Agreement and/or the Senior Secured Note Indenture), and

�Enforcement Event� shall be amended to also mean any �Event of Default� under and as defined in the 2010 Senior Secured Notes
Indenture or any future �Additional Agreement� as defined in the First Lien Intercreditor Agreement (in addition to any �Event of
Default� under and as defined in the Credit Agreement and/or the Senior
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Secured Note Indenture), and

�Principal Finance Documents� shall be amended to also mean the 2010 Senior Secured Notes Indenture and any future �Additional
Agreement� as defined in the First Lien Intercreditor Agreement (in addition to the Credit Agreement, the Senior Secured Note Indenture
and the Intercreditor Arrangements).

(b)
The Parties agree that this Agreement shall be deemed a �Security Document� for the purposes of and as defined in the First Lien
Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections, indemnities and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

2. EFFECTIVE DATE

This Agreement is effective as of the date set forth on its front page (the �Effective Date�).

3. CONFIRMATION �� AMENDMENT

Each Party hereby confirms and agrees that any and all Obligations (as defined in the First Lien Intercreditor Agreement and thus
including (i) any and all obligations under or in connection with the Incremental Assumption Agreement and (ii) any and all obligations
that are �Additional Obligations� as a result of the Senior Secured Notes Designation, in each case) constitute �Secured Obligations� as
set forth and defined in the Security Document and that, therefore, any and all obligations under or in connection with the Incremental
Assumption Agreement, the 2010 Senior Secured Notes Indenture and the Senior Secured Note Documents (as defined in the 2010 Senior
Secured Notes Indenture), shall also be secured by the security interest created by and pursuant to the Security Document.

4. CONTINUITY

Each Party hereby confirms that, notwithstanding the effectiveness of the Incremental Assumption Agreement, the Senior Secured Notes
Designation, the 2010 Senior Secured Notes Indenture and the Senior Secured Note Documents (as defined in the 2010 Senior Secured
Notes Indenture), and subject to Legal Reservations (as defined in the Credit Agreement), the Security Document continues to be in full
force and effect, save
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as amended by this Agreement, and acknowledges that the security constituted by the Security Document continues to be in full force and
effect so as to secure, on a pari passu basis, any and all Secured Obligations (as amended by this Agreement) under or in connection with
the Incremental Assumption Agreement, 2010 Senior Secured Notes Indenture, the Senior Secured Note Documents (as defined in the
2010 Senior Secured Notes Indenture), and the other Loan Documents.

For the avoidance of doubt, for Swiss law purposes, the Collateral Agent shall act and shall be deemed to act for the benefit and for the
account of each of the Secured Parties, including the Additional Secured Parties (as defined in the First Lien Intercreditor Agreement) as a
result of the Senior Secured Notes Designation, for the purposes of this Agreement, without any prejudice to the rights and duties laid upon
the Collateral Agent under the laws applicable to the Loan Documents.

5. MISCELLANENOUS

(a) To the extent permitted under the Principal Finance Documents, this Agreement may not be modified, amended, altered or supplemented,
in whole or in part, except by a written agreement signed by the Parties.

(b)

If any provision of this Agreement is found by any competent authority to be void, invalid or unenforceable, such provision shall be
deemed to be deleted from this Agreement and the remaining provisions of this Agreement shall continue in full force. In this event, the
Agreement shall be construed, and, if necessary, amended in a way to give effect to, or to approximate, or to achieve a result which is as
close as legally possible to the result intended by the provision hereof determined to be void, illegal or unenforceable.

(c)
The rights of a Party to this Agreement shall not be prejudiced or restricted by any indulgence or forbearance extended to the other Party.
A waiver to pursue any breach of contract by a Party shall not operate as a waiver of the respective right or as a waiver to claim any
subsequent breach. Any provision of this Agreement may be waived only by a written statement of the waiving Party.
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(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to be
given by one Party to another under this Agreement shall (unless one Party has by 5 days� notice to the other Party specified another
address) be given to that other Party, in the case of the Confirming Grantor and the Collateral Agent, at the respective addresses given in
section (c) below and shall be effective only when received.

(c) The addresses are the ones respectively listed in the �Notices� provision of the Security Document.

7. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Confirming Grantor shall, at its own expense, promptly, do all acts and execute all
documents that are reasonably required or requested by the Collateral Agent in connection with and for the purpose of the exercise of the
rights of the Collateral Agent hereunder or under the Security Document.

8. GOVERNING LAW

This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

9. JURISDICTION AND ENGLISH COURTS

(a)
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of or in connection with this Agreement
(including a Dispute regarding the existence, validity or termination of this Agreement or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Agreement.

(b) The Parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes and accordingly no Party will
argue to the contrary.

(c) This Clause 9 is for the benefit of the Collateral Agent only. As a result and notwith
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standing Clause 9 (a), it does not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with
jurisdiction. To the extent allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

10. SERVICE OF PROCESS

Without prejudice to any other mode of service allowed under any relevant law, the Confirming Grantor:

(a) irrevocably appoints Law Debenture Corporate Services Limited as its agent for service of process in relation to any proceedings before
the English courts in connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Confirming Grantor of the process will not invalidate the proceedings
concerned.

11. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.

THE REMAINDER OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK

THE FOLLOWING PAGES ARE THE SIGNATURE PAGES
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SIGNATURE PAGE COLLATERAL AGENT

WILMINGTON TRUST (LONDON) LIMITED, by
as Collateral Agent for itself and for the benefit and for the account of the Secured Parties

By: /s/ Elaine Lockhart
Name: Elaine Lockhart
Title:
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SIGNATURE PAGE SIG COMBIBLOC GMBH & CO KG

SIG COMBIBLOC GMBH & CO KG,
represented by its general partner SIG Combibloc GmbH

By: /s/ Cindi Lefari By: /s/ Mark Dunkley
Name: Cindi Lefari Name: Mark Dunkley
Title: Authorised Signatory Title: Authorised Signatory

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Confirmation and Amendment Agreement 12 / 12

SCHEDULE 1

Security Document

�Security Document� means the following Swiss law governed agreement between the Confirming Grantor and the Collateral Agent:

Assignment of bank accounts dated March 4, 2010 and entered into between SIG Combibloc GmbH & Co. KG as assignor and Wilmington
Trust (London) Limited acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.
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EXHIBIT 4.167

SIG COMBIBLOC GMBH & CO KG

and

WILMINGTON TRUST (LONDON) LIMITED

CHARGE AND SECURITY DEPOSIT OVER BANK ACCOUNTS AGREEMENT
(BANKSZÁMLA-KÖVETELÉSEN ALAPÍTOTT ZÁLOG- ÉS ÓVADÉKI

SZERZŐDÉS)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS CHARGE AND SECURITY DEPOSIT OVER BANK ACCOUNTS AGREEMENT (the �Agreement�) is made on 4 March 2010

BETWEEN:

(1)

SIG Combibloc GmbH & Co KG, a limited partnership organised under the laws of the Republic of Austria, having its registered seat as
at the date of this Agreement in Saalfelden am Steinernen Meer, Austria, and its business address as at the date of this Agreement at
Industriestrasse 3, 5760 Saalfelden, Austria, registered in the Austrian companies register (Firmenbuch) under file number FN240335 i;
and chargor and depositor under this Agreement (the �Chargor�, the �Depositor� or �SIG Combibloc�); and

(2)

Wilmington Trust (London) Limited, acting as Collateral Agent and chargee under this Agreement, acting on behalf and for the benefit
of the Secured Parties (as defined below) as appointed under the First Lien Intercreditor Agreement and authorised to represent their joint
and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and permitted assigns in such
capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

WHEREAS

(A) Pursuant to the Loan Documents (as defined below) the Chargor was requested to provide security to the Chargee for the Obligations
under the Loan Documents (each as defined below).

(B) The Parties have agreed to enter into this Agreement to create a security interest over the Accounts (as defined below) in accordance with
and subject to the terms and conditions as set out herein.

(C)
The Secured Parties (as defined below) have duly authorised and empowered the Chargee to enter into this Agreement and to represent
their joint and several rights in connection with the security interest over the Accounts, acting for its own and for the Secured Parties�
benefit.

NOW IT IS HEREBY AGREED AS FOLLOWS:

1. INTERPRETATION

1.1 Definitions

Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Agreement and in any notice given under this Agreement.

In this Agreement:

�Account Banks� means the banks with whom the Accounts listed in Schedule 1 (List of Bank Accounts) of this Agreement are held, and
�Account Bank� means any of them.
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�Accounts� means together the Hungarian bank accounts of SIG Combibloc listed in Schedule 1 (List of Bank Accounts) of this
Agreement, and �Account� means any of them.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Authorisation to Act on a Prompt Collection Order� means the authorisation sent to an Account Bank by SIG Combibloc in a similar
form as set out in Schedule 3 (Form of Authorisation to Act on a Prompt Collection Order) or in a form acceptable to the Collateral
Agent, in accordance with Decree No. 18/2009. of the National Bank of Hungary on Money Circulation.

�Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and Budapest.

�Charge� has the meaning given to such term in Clause 2.1.

�Civil Code� means Act IV of 1959 (as amended) on the Civil Code of the Republic of Hungary.

�Collateral� means all rights and interests in respect of all amounts at any time held on the Accounts.

�Court Enforcement Act� means Act LIII of 1994 on Judicial Execution.

�Credit Agreement� means the Credit Agreement dated as of 5 November 2009, among Closure Systems International B.V., Reynolds
Group Holdings Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International
Holdings Inc. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or modified from time to time.

�Enforcement Event � means the occurrence of an Event of Default which is continuing unremedied and unwaived and in respect of
which a notice has been served in accordance with Article VII of the Credit Agreement or the equivalent provisions of the other Principal
Finance Documents except that any rights of the Chargee in respect of the preservation of the assets or the security may be exercised if the
Chargee determines that they are required to be exercised if an Event of Default has occurred and is continuing (i.e. without any notice).

�Event of Default� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.
- 4 -
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�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time (including by the Joinder Agreement which added the Collateral Agent as a collateral agent under the First
Lien Intercreditor Agreement).

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Joinder Agreement� means the joinder agreement dated on 21 January 2010 made among (amongst others) the Collateral Agent, The
Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to which the Collateral Agent is appointed
an additional collateral agent and becomes a party to the First Lien Intercreditor Agreement.

�Lien� has the meaning it is given in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Notice of Charge over Accounts� means the notice sent to an Account Bank by SIG Combibloc substantially in a similar form as set
out in Schedule 2 (Form of Notice of Charge over Accounts) or in a form acceptable to the Collateral Agent.

�Notice of Enforcement Event� means a notice sent to an Account Bank by the Collateral Agent substantially in a similar form as set out
in Schedule 2 (Form of Notice of Enforcement Event) or in a form acceptable to the Collateral Agent.

�Notice of Security Deposit� means a notice sent to an Account Bank by the Collateral Agent substantially in a similar form as set out in
Schedule 2 (Form of Notice of Security Deposit) or in a form acceptable to the Collateral Agent.

�Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or severally
or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of them)
under each or any of the Loan Documents, including in particular, but not limited
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to, the Parallel Obligations, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection,
preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any such
liabilities.

�Parallel Obligations� means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.

�Principal Finance Document� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Prompt Collection Order� means any prompt collection order (in Hungarian �beszedési megbízás") sent to an Account Bank by the
Collateral Agent substantially in the form set out in Schedule 3 (Form of Authorisation to act on a Prompt Collection Order) or if such
form is not acceptable to any of the Account Banks, in any form so required.

�Prompt Collection Right� means any and all rights of the Collateral Agent, if an Enforcement Event has occurred, to collect amounts
from the Accounts on the basis of a Prompt Collection Order granted under this Agreement.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Secured Principal� has the meaning given to such term in Clause 2.1 of this Agreement.

�Senior Secured Note Indenture� means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

1.2 Construction

1.2.1 Headings are for convenience of reference only.

1.2.2 Where the context so permits, the singular includes the plural and vice versa.

1.2.3

Save where the contrary is indicated, any reference in this Agreement to the �Chargee�, the �Chargor�, a �Secured Party�, the
�Depositor�, �SIG Combibloc�, the �Collateral Agent�, a �Loan Party� or a �Lender� shall be construed so as to include its (or their)
respective successors, transferees and assignees from time to time and any successor of such a successor, transferee or assignee in
accordance with its (or their) respective interests.

1.2.4 The Parties agree and confirm that any person becoming a transferee of any rights and obligations of the Collateral Agent under the
First Lien Intercreditor Agreement shall thereupon become entitled to the benefit of the provisions
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contained herein as if it had originally been and had been named as a party hereto.

1.2.5 References to Clause and Schedule shall, subject to any indication to the contrary, mean the respective Clause and Schedule of this
Agreement.

1.2.6

References to the Credit Agreement, the First Lien Intercreditor Agreement, the other Loan Documents, this Agreement or any other
agreement or document shall, where applicable, be deemed to be references to such Credit Agreement, the First Lien Intercreditor
Agreement, the other Loan Documents, this Agreement or such other agreement or document as the same may have been, or may
from time to time be, amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified
from time to time, as persons may accede thereto as a party or withdraw therefrom as a party in part or in whole or be released
thereunder in part or in whole, and as facilities and financial services are or may from time to time be granted, extended, prolonged,
increased, reduced, cancelled, withdrawn, amended, restated, supplemented, restructured, refunded, replaced, modified, renewed or
novated thereunder.

1.2.7 Any amount will be deemed irrevocably paid in full if it has been paid in full and there is no evidence such as to give a reasonable
belief that any claim will be brought to revoke such payment.

1.2.8 References to any element of the legislation, statute, act, law, regulation or any provision thereof shall, where applicable, be deemed
to be references to that element of the legislation, as amended or re-enacted.

1.2.9 This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

2. CHARGE

2.1 Creation of the Charge

2.1.1 In order to secure the Obligations up to the maximum amount of:

(i) USD 2,280,000,000 (that is two billion two hundred and eighty million U.S.$ and EUR 780,000,000 (that is seven hundred and
eighty million euro) (the �Secured Principal�); plus

(ii)

all accrued interest (as calculated in accordance with Loan Documents); plus all accrued default interest (as calculated in
accordance with Loan Documents); plus any other amounts, monetary obligations, indemnities, fees, commissions, costs and
expenses arising under and payable in accordance with the terms of the Loan Documents, which amounts, monetary obligations,
indemnities, fees, commissions, costs, expenses, and the costs of the enforcement of this Agreement shall not exceed an
aggregate amount representing 40% of the aggregate amount of Secured Principal,
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the Chargor hereby grants to the Chargee a first priority charge over the Accounts and the Collateral in accordance with Sections 267
and 268 of the Civil Code (the �Charge�).

2.1.2 The Chargee hereby accepts such Charge.

2.2 Nature of the Charge

2.2.1 The Charge constituted by, and pursuant to, this Agreement shall:

(a)
subject to any Lien permitted by the Loan Documents, subject to obtaining any necessary consents to such security from any third
party, and subject to the Legal Reservations (as defined in the Credit Agreement) be a first priority security over the Accounts and the
Collateral; and

(b)
to the extent permitted by Hungarian law, be of the nature of �framework security� (in Hungarian �keretbiztosítéki jellegû�), the
maximum amount of which is the sum set out under Clause 2.1. If the framework security nature of the Charge constituted by this
Agreement is not recognised by a court for any reason, then the Charge shall be deemed to secure the Obligations.

2.2.2 The Charge constituted by this Agreement will come into existence upon the execution of this Agreement by the Parties.

2.3 Prompt Collection Right

2.3.1
In order to secure the Obligations (as set out above) and to facilitate the enforcement of the Charge or the Security Deposit (as
applicable) as set out in this Agreement, SIG Combibloc hereby grants to the Chargee a Prompt Collection Right in respect of, and
over, the Accounts.

2.3.2 SIG Combibloc undertakes to deliver to the Account Banks within twenty (20) Business Days of the execution of this Agreement,
(i) a Notice of Charge over Accounts and (ii) an Authorisation to Act on Prompt Collection Order:

(a) notifying the Account Banks of the establishment of the Prompt Collection Right and the Charge over the Accounts;

(b)
authorising the Account Banks that, after the delivery of a Notice of Enforcement Event by the Chargee to the Account Banks,
they should comply with any Prompt Collection Order received by it from the Chargee for the withdrawal of amounts from the
Accounts held with them; and

(c)
notifying the Account Banks that after the delivery of a Notice of Enforcement Event by the Chargee to the Account Banks, the
Chargee is entitled to demand the amounts held on the Accounts as set out in Article 268(2) of the Civil Code, and authorising the
Account Banks to comply with such demand.
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2.3.3 SIG Combibloc shall use its reasonable efforts, for a period of thirty (30) days after service, to obtain the acknowledgement of receipt
of the (i) Notice of Charge over Accounts and (ii) Authorisation to Act on Prompt Collection Order by the Account Banks.

2.4 Enforcement of the Charge

2.4.1 The Chargor hereby acknowledges that if an Enforcement Event has occurred, the Chargee becomes immediately entitled to enforce
the Charge as set out in Clauses 2.4.2 to 2.4.4 below.

2.4.2
If the Chargee becomes entitled to enforce the Charge and the Prompt Collection Right pursuant to Clause 2.4.1, the Chargee shall
notify the Account Banks about the occurrence of an Enforcement Event in the Notice of Enforcement Event and the Charge may be
enforced, upon the decision of the Chargee made in its absolute discretion, by

(a) exercising the Prompt Collection Right by issuing and delivering a Prompt Collection Order to the Account Banks; or

(b) demanding the amounts held on an Account from any of the Account Banks in accordance with Article 268(2) of the Civil Code;
or

(c) court enforcement proceedings (as set out in Article 255(1) of the Civil Code).

2.4.3
The Chargor shall, upon the request of the Chargee upon the exercise of the rights of the Chargee under Clause 2.4.1 above, deliver
any document relating to the Accounts and/or the Collateral, which is required by the Chargee for the purposes of exercising its rights
under Clause 2.4 of this Agreement.

2.4.4 The Chargee shall utilise the proceeds received under this Clause 2.4 and shall return the surplus amounts, if any, in accordance with
the provisions of the First Lien Intercreditor Agreement.

3. SECURITY DEPOSIT

3.1 Subject to Clause 3.2 and in order to secure the Obligations, the maximum aggregate amount of:

(i) the Secured Principal; plus

(ii)

all accrued interest (as calculated in accordance with Loan Documents); plus all accrued default interest (as calculated in
accordance with Loan Documents); plus any other amounts, monetary obligations, indemnities, fees, commissions, costs and
expenses arising under and payable in accordance with terms of the Loan Documents, which amounts, monetary obligations,
indemnities, fees, commissions, costs, expenses, and the costs of the enforcement of this Agreement shall not exceed an
aggregate amount representing 40% of the aggregate amount of Secured Principal,
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the Depositor hereby creates a security deposit (in Hungarian �óvadék") over the entire balance (from time to time) of the Accounts in
accordance with Sections 270 and 271 of the Civil Code in favour of the Collateral Agent (the �Security Deposit�).

3.2 The Security Deposit shall be perfected if an Enforcement Event has occurred in accordance with Clause 3.3 below.

3.3

If an Enforcement Event has occurred, the Collateral Agent shall be entitled to perfect the Security Deposit created hereunder, in a way
that dispatches a Notice of Security Deposit in which it instructs the Account Banks to block the Accounts in part or in whole which
blocking of the Accounts shall be considered as a hand over of the Collateral (in Hungarian �átadás�) in respect of the Account blocked
to the Collateral Agent within the meaning of Section 270 (2) of the Civil Code (the �Perfection of the Security Deposit�).

3.4

Following the Perfection of the Security Deposit set out in Clause 3.3 above, the Collateral Agent becomes entitled to directly � i.e.
without judicial execution � satisfy the Obligations from the Security Deposit in accordance with the provisions of the Hungarian law. By
blocking the Accounts by the Account Banks pursuant to Clause 3.3 above, the Account Banks shall restrict the disposal right (in
Hungarian �rendelkezési jog") of the Depositor over the Accounts. The Security Deposit shall cover any and all rights, title and interests
in and to, and the balance of Accounts, including accrued interest and any further amount (in Hungarian �kamatai, hasznai, gyümölcse")
accrued, existing and recorded from time to time on the Accounts and all amounts credited thereto at any particular time.

3.5
The Charge terminates if, after an Enforcement Event has occurred, the Collateral Agent decides, in accordance with its right stipulated in
the present Agreement, to declare the perfection of the Security Deposit by the delivery of a Notice of Security Deposit to the Account
Banks.

4. DISTINCT RIGHTS

SIG Combibloc and the Collateral Agent hereby confirm and agree that:

(a) the Charge and the Security Deposit are separate and distinct rights granted or created hereunder; and

(b) the exercise of remedies under the Charge and the effectiveness of the Security Deposit are mutually exclusive.

5. NATURE OF THE SECURITY INTEREST

5.1 The Charge and the Security Deposit (together, the �Security Interest�) constituted by, and pursuant to, this Agreement shall:

5.1.1
be a continuing security for the payment, satisfaction and discharge in full of the Obligations and shall not be considered as satisfied
or discharged or prejudiced by any intermediate payment, satisfaction or settlement of any part of the Obligations unless and until
discharged by the Chargee;
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5.1.2
be in addition to and shall not operate so as in any way to prejudice or affect or be prejudiced or affected by any security,
encumbrance, guarantee, suretyship, indemnity or other right or remedy which the Collateral Agent or any other Secured Party (or
any person on their behalf) may now or at any time hereafter hold for or in respect of the Obligations or any part thereof; and

5.1.3

not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Collateral Agent or any other
Secured Party (or any person on their behalf) in perfecting or enforcing any security, encumbrance, guarantee, suretyship, right or
remedy that the Collateral Agent or any other Secured Party (or any person on their behalf) may now or at any time hereafter have
from or against the Loan Parties.

6. CHARGOR��S RIGHTS

Notwithstanding any other provision of this Agreement, at all times unless an Enforcement Event has occurred, SIG Combibloc is
authorised by the Chargee to deal with the Accounts and the Collateral in any manner and to exercise all of its rights under and in respect
of the Accounts and the Collateral (including the disposal of or closing of any Account if permitted by the Principal Finance Documents)
freely and without restrictions in accordance with the terms and conditions of the Principal Finance Documents.

7. REPRESENTATIONS, WARRANTIES AND COVENANTS

7.1 Representations and Warranties

In addition and without prejudice to those representations and warranties made by or in respect of SIG Combibloc herein or in any other
Principal Finance Document, SIG Combibloc hereby represents and warrants that on the date of this Agreement with reference to the facts
and circumstances then existing, and subject to the provisions of the Principal Finance Documents:

(a)

it is the sole owner of the Accounts subject to any Liens permitted by the Principal Finance Documents, and it has not sold,
transferred, encumbered or otherwise disposed of, nor has it agreed to sell, transfer, encumber or otherwise dispose of, any or all of its
rights in the Collateral to any third person, in each case other than as permitted by the Principal Finance Documents or this
Agreement; and

(b)

the representations and warranties made by SIG Combibloc as Loan Party in Sections 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation, Compliance with Laws), 3.10
(Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the Credit Agreement are true and accurate as regards SIG
Combibloc and this Agreement;

(c) it has not taken any action that would have an adverse effect on the validity and enforceability of security constituted by this
Agreement hereunder, other than as permitted by the Principal Finance Documents; and
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(d)
subject to any Liens permitted by the Principal Finance Documents, subject to obtaining any necessary consents to such security from
any third party and subject to the Legal Reservations (as defined in the Credit Agreement), this Agreement constitutes a first priority
Charge and, subject to the Perfection of the Security Deposit, a Security Deposit over the Accounts and the Collateral.

7.2 Covenants

In addition and without prejudice to those covenants, undertakings, commitments and obligations made by or in respect of SIG Combibloc
herein or in any other Loan Documents, SIG Combibloc hereby covenants that, so long as this Agreement shall be in force, it shall:

(a) unless otherwise permitted by the Principal Finance Documents, not give a prompt collection right and not grant any Lien to any third
party in respect of the Accounts;

(b) waive its right to deposit the Collateral with court (in Hungarian �bírói letétbe helyezés�) in accordance with Section 268 (1) of the
Civil Code;

(c) unless pursuant to a release of security in accordance with Clause 15, not revoke the Authorisation to Act on a Prompt Collection
Order or any other notices sent or to be sent to the Account Banks pursuant to this Agreement;

(d)
not take or omit to take any action the taking or omission of which would result in the alteration or impairment of any rights of the
Collateral Agent under the Security Interest which would have an adverse effect on the validity and enforceability of the security
hereunder except if such actions or omissions are permitted by the Principal Finance Documents;

(e)

promptly notify the Collateral Agent of any event or circumstance of which SIG Combibloc is aware which would (i) materially and
adversely affect, alter or impair the Collateral Agent�s rights relating to the validity and enforceability of the Security Interest under
or pursuant to this Agreement, (ii) materially and adversely affect, alter or impair the Collateral Agent�s rights under or pursuant to
this Agreement in relation to the filing of a petition for the bankruptcy or insolvency of SIG Combibloc, the initiation of an execution
in respect of the Accounts in accordance with the Court Enforcement Act or similar laws applicable in other jurisdictions, the
termination of SIG Combibloc�s commercial activities or the winding up of SIG Combibloc (unless the termination of SIG
Combibloc�s commercial activities or the winding up of SIG Combibloc is permitted by the Principal Finance Documents); and

(f)
unless otherwise permitted by the Principal Finance Documents and subject to the Agreed Security Principles, ensure that the Security
Interest, subject to any Lien permitted by the Principal Finance Documents, or any third party consent, is a first priority security
interest over the Collateral and the Accounts.
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8. COLLATERAL AGENT��S RIGHTS

8.1

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the
Collateral Agent may assume that any and all instructions received by it from the Applicable Representative under this Agreement are
reasonable, and that any question as to the reasonableness or otherwise of such instructions shall be determined as between the Applicable
Representative and SIG Combibloc.

8.2

SIG Combibloc acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable Representative. In so
acting, the Collateral Agent shall have the protections, immunities, rights, indemnities and benefits conferred on a collateral agent under
the Principal Finance Documents.

8.3

The powers conferred by this Agreement on the Collateral Agent in relation to the Accounts and the Collateral shall be in addition to and
not in substitution for the rights conferred on the Collateral Agent by applicable law except insofar as they are excluded by this
Agreement and, where there is any ambiguity or conflict between the rights contained in any such applicable law and those conferred by
this Agreement, then the terms of this Agreement shall prevail to the extent permitted by such law.

8.4
The Collateral Agent will be entitled, subject to the Agreed Security Principles, the terms of the Principal Finance Documents and this
Agreement and the reasonable instructions of the Applicable Representative, at any time to take any such action permitted under the
relevant laws as it in their/its discretion thinks fit for the purpose of protecting the Security Interest constituted by this Agreement.

8.5

Subject to Section 4.05 of the First Lien Intercreditor Agreement, the Collateral Agent may, at any time and from time to time, delegate by
power of attorney to any person all or any of the rights conferred on it by this Agreement which are for the time being exercisable by the
Collateral Agent hereunder in relation to the Accounts and the Collateral or any part thereof and the Collateral Agent shall inform SIG
Combibloc of such a delegation or appointment of a delegate.

8.6

The Collateral Agent does not need, before it exercises any of the rights conferred upon it by this Agreement or by law, to (i) initiate
proceedings or obtain a judgement against SIG Combibloc or any other person in any court; (ii) make or file a claim in a bankruptcy or
liquidation with respect to SIG Combibloc or any other person; or (iii) enforce any of its rights in respect of any part of the Obligations,
except as expressly required by Hungarian law from time to time.

9. GENERAL PROVISIONS

9.1 Separate Agreements

This Agreement shall be construed so as to constitute a separate security agreement between the Collateral Agent on the one hand and SIG
Combibloc on the other hand and if such separate agreement between SIG Combibloc and the Collateral Agent becomes
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invalid or unenforceable, is terminated, rescinded, released, void, voidable, amended, restated, renewed, novated, supplemented or
otherwise affected, the obligations of SIG Combibloc are satisfied or any of the rights of Collateral Agent created thereby is ineffective,
the foregoing shall, to the fullest extent permitted by law, not affect the validity or enforceability of any of the other agreements between
SIG Combibloc on the one hand and the Collateral Agent on the other hand.

9.2 Immediate Recourse

To the fullest extent allowed by applicable law SIG Combibloc waives any right it may have of first requiring the Collateral Agent to
proceed against or claim payment from any other person or entity or enforce any guarantee, suretyship or security granted by any other
person or entity with respect to the Obligations before enforcing this Agreement and/or its rights hereunder or pursuant hereto.

9.3 Certificates

(a)

A certificate (including but not limited to the Declaration) signed by any duly authorised officer of the Chargee setting forth any
amount due to the Secured Parties from either of SIG Combibloc and/or the Loan Parties in respect of any part of the Obligations as
well as the occurrence of an Event of Default which is continuing shall be prima facie evidence of such amount against the Loan
Parties and SIG Combibloc except in case of manifest error or fraud on the part of the Chargee.

(b)

SIG Combibloc hereby acknowledges that after the occurrence of an Event of Default which is continuing the Chargee shall be
entitled to incorporate such certificate, setting out the outstanding amount of all or any part of the Obligations in a notarial certificate
(in Hungarian: �ténytanúsítvány�/�ténytanúsító okirat�), the costs of which are to be borne in accordance with the Principal Finance
Documents. SIG Combibloc accepts any notarial certificate issued according to this Clause as prima facie evidence except in case of
manifest error or fraud on the part of the Chargee.

9.4 Discharge

Where any discharge (whether in respect of this Agreement, or other Security Document for the Obligations or otherwise) is made in
whole or in part or any arrangement is made on the faith of any payment, security or other disposition which is subsequently avoided or
must be restored on bankruptcy, insolvency or otherwise without limitation, the liability of SIG Combibloc under this Agreement and the
rights of the Collateral Agent created hereby and pursuant hereto shall continue as if there had been no discharge or arrangement. The
Collateral Agent shall be under no obligation to challenge, contest or otherwise take any steps to remedy any avoidance of any payment,
security or other disposition or the restoration thereof by any liquidator, receiver or similar officer on bankruptcy, insolvency or otherwise.
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10. REMEDIES AND WAIVERS

No failure on the part of the Collateral Agent to exercise, and no delay on its part in exercising, any right or remedy under this Agreement
will operate as a waiver thereof, nor will any single or partial exercise of any right or remedy preclude any other or further exercise
thereof or the exercise of any other right or remedy. The rights and remedies provided in this Agreement are cumulative and not exclusive
of any rights or remedies provided by applicable law, the Credit Agreement or any other Loan Documents.

11. SEVERABILITY

If any of the terms hereof is or becomes invalid or unenforceable (or the security purported to be created hereunder or pursuant hereto are
ineffective) for any reason under the laws of any jurisdiction or in relation to SIG Combibloc, such invalidity or unenforceability shall, to
the fullest extent possible under applicable law, not affect its validity or enforceability in any other jurisdiction or invalidate or make
unenforceable any other term hereof. The Parties hereto agree that they will negotiate in good faith to replace any provision hereof held
invalid, illegal or unenforceable with a valid, legal and enforceable provision which is as similar as possible in substance to the invalid,
illegal or unenforceable provision.

12. STAMP DUTY

The Parties agree that the provisions of sections 9.19 (Place of Performance) and 9.20 (Austrian Stamp Duty) of the Credit Agreement
(and, if the Credit Agreement is no longer in existence, an equivalent clause in any Additional Agreement) and the provisions of sections
5.15 (Place of Performance) and 5.16 (Austrian Stamp Duty) of the First Lien Intercreditor Agreement (and, if the First Lien Intercreditor
Agreement is no longer in existence, an equivalent clause in any Intercreditor Arrangements) shall apply to this Agreement as if
incorporated herein mutatis mutandis, to the extent relating to SIG Combibloc and the Collateral Agent.

13. CAPITAL MAINTENANCE

(a)

The liability of SIG Combibloc under this Agreement shall at all times be limited so that at no time the granting of security under this
Agreement be required if this would violate mandatory Austrian capital maintenance rules (Kapitalerhaltungsvorschriften) pursuant
to Austrian company law, in particular Sections 82 et seq of the Austrian Act on Limited Liability Companies (Gesetz über
Gesellschaften mit beschränkter Haftung) and/or Sections 52 and 65 et seq of the Austrian Stock Corporation Act (Aktiengesetz).

(b)

Should any obligation under this Agreement violate or contradict Austrian capital maintenance rules and should therefore be held
invalid or unenforceable, such obligation shall be deemed to be replaced by an obligation of a similar nature which is in compliance
with Austrian capital maintenance rules and which provides the best possible security interest in favour of the Secured Parties. By
way of example, should it be held that the security interest created under the Agreement is contradicting Austrian capital maintenance
rules in relation to any amount of the Obligations, the security interest created under the
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Agreement shall be reduced to the maximum amount of the Obligations which is permitted pursuant to Austrian capital maintenance
rules.

14. ATTORNEY

To the fullest extent permitted by applicable law, SIG Combibloc hereby appoints the Chargee, such appointment being made for the
benefit of the Chargee and the other Secured Parties represented by the Chargee and shall be effective if an Enforcement Event has
occurred to be its true and lawful attorney (with full power of substitution and delegation) for and on behalf of SIG Combibloc and in its
name or in the name of the Chargee and as SIG Combibloc�s attorney in act and deed to sign, execute, seal, deliver, acknowledge, file,
register and perfect any and all such assurances, documents, instruments, agreements (including any agreements to which the Chargee
itself is a party) certificates and consents and to do any and all such acts and things as SIG Combibloc itself could do in relation to the
Charged Assets or in relation to any matters dealt with in this Agreement and which the Chargee may, (upon the reasonable instruction of
the Applicable Representative), deem to be necessary in order to give full effect to the purposes of this Agreement. SIG Combibloc will
ratify and confirm whatever the Chargee shall do or cause to be done in pursuance of the powers conferred to it hereunder. For the
avoidance of any doubt, this Clause constitutes the express consent of SIG Combibloc to the appointment of the Collateral Agent as its
representative for the purposes of Article 221 (3) of the Civil Code except that the Collateral Agent shall not be entitled to conclude or
amend any agreement between SIG Combibloc and any of the Secured Parties or to waive any rights of SIG Combibloc against any of
the Secured Parties.

15. TERMINATION

15.1 The security constituted by this Agreement shall be released, re-assigned, re-transferred and cancelled (as applicable):

(a)
by the Collateral Agent at the request and cost of SIG Combibloc, upon the Obligations being irrevocably paid or discharged in full
and none of the Secured Parties being under any further actual or contingent obligation to make advances or provide other financial
accommodation to SIG Combibloc or any other person under any of the Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements.

15.2
Upon termination of this Agreement and subject to Clause 15.1, the Collateral Agent shall promptly (but in any event within fifteen
(15) days), at the cost of SIG Combibloc, issue all certificates or other documents and sign all other documents and do all such acts as are
required by law or requested by SIG Combibloc in order that this Agreement will be terminated.

15.3
If the Chargor disposes of or closes any of the Accounts and that disposal or closing is permitted by the Principal Finance Documents,
that Account shall (to the extent necessary), unless an Enforcement Event has occurred, be: (a) automatically released, re-assigned, re-
transferred and cancelled (as applicable) from the Charge constituted by this
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Agreement with effect from the day of such disposal or closing or (b) released, re-assigned, re-transferred and cancelled (as applicable) in
accordance with and to the extent required by, the Intercreditor Arrangements.

15.4

Upon the Chargor disposing or closing of any of the Accounts (which disposal or closing is permitted by the Principal Finance
Documents), the Chargee shall promptly (but in any event within fifteen (15) days) at the cost of the Chargor, issue all certificates or
other documents and sign all other documents and do all such acts as are required by law or requested by the Chargor in order to release
the relevant Accounts from the Charge constituted by this Agreement.

16. POWER TO ASSIGN

To the fullest extent permitted under the laws of Hungary and subject to the terms of the Loan Documents, only the Collateral Agent (but
not, for the avoidance of doubt, SIG Combibloc, unless otherwise permitted by the Principal Finance Documents) shall be entitled to
assign and/or transfer all or part of its rights and obligations under this Agreement to a replacement Collateral Agent appointed in
accordance with the Principal Finance Documents and SIG Combibloc hereby in advance gives its irrevocable consent to, within the
meaning of Sections 328-331 of the Civil Code, and hereby in advance irrevocably co-operates with any such assignment and/or transfer
(as the case may be) hereunder.

17. NOTICES

Each notice or other communication to be given or made by a Party under this Agreement shall be given or made in accordance with the
First Lien Intercreditor Agreement, subject to Clause 19 below.

18. GOVERNING LAW

This Agreement and all non-contractual obligations arising from or connected with it are governed by, and construed in accordance with,
Hungarian law.

19. JURISDICTION

19.1

The Parties agree that any dispute arising out of or in connection with this Agreement (including a dispute regarding the existence,
validity or termination of this Agreement or the consequences of its nullity) (the �Dispute�) shall be exclusively decided by the Court of
Arbitration attached to the Hungarian Chamber of Commerce and Industry, Budapest (the �Court of Arbitration�) in accordance with
its own rules of proceedings.

19.2 The number of arbitrators shall be three. Both Parties may designate one arbitrator each and those two arbitrators elect the presiding
arbitrator of the tribunal.

19.3 The language to be used in the arbitral proceedings shall be English.

19.4 The address and fax number (and the department or officer, if any, for whose attention the communication is to be made) of each Party
for any communication or document to be made or delivered under or in connection with the arbitral proceedings (including the
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delivery of the statement of claim for the purpose of article 21 (3) of the rules of proceedings of the Court of Arbitration) is:

(a) in the case of SIG Combibloc:

Address: c/o Closure Systems International Holdings (Hungary) Vagyonkezelő Korlátolt Felelősségű Társaság

Berényi út 72-100, 8000 Székesfehérvár, Hungary

Fax: +64 2 9268 6693; and

(b) in the case of the Collateral Agent:

Address: 6 Broad Street Place, London EC2M 7JH, United Kingdom

Fax: +44 207 614 1122

or any substitute address or fax number or department or officer as a Party may notify to the other Party, and (in case of ongoing arbitral
proceedings) to the Court of Arbitration by not less than five (5) Business Days� notice in writing.

20. LANGUAGE

This Agreement shall be executed in English language only. This Agreement may be translated into Hungarian but in the event of any
ambiguity or conflict between the two versions, the English version shall prevail to the extent permitted by law.

21. AMENDMENTS

21.1 This Agreement may be amended only by a written instrument executed by the Parties.

21.2 With consideration to the forthcoming potential enactment of a new Hungarian civil code, SIG Combibloc hereby undertakes that, subject
to the Agreed Security Principles, upon the request of the Collateral Agent:

21.2.1
it shall agree to an amendment and restatement of this Agreement following the entry into force of such a new civil code, in order to
reflect the provisions thereof, to the extent such amendment is necessary to preserve the Charge or to clarify the security position of
the Collateral Agent; and

21.2.2 it shall enter into good faith negotiations on the amendment and restatement terms of this Agreement, in order to reflect the
provisions of the new civil code, other than those which are referred to in Clause 21.2.1 above.

IN WITNESS WHEREOF the Parties hereto have caused this Agreement to be duly executed by their respective duly authorised officers as
of the above date.
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SCHEDULE 1
ACCOUNTS

No. Account Bank Account
1. Name: Raiffeisen Bank Zrt. Currency: EUR

Seat: Budapesti Fiók
1054 Budapest,
Akadémia u. 6.

Account Number: [____________] (EUR)

IBAN: HU [______________________]

SWIFT:UBRTHUHBXXX
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SCHEDULE 2
FORM OF NOTICE OF CHARGE OVER BANK ACCOUNTS

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

BANKSZÁMLA-KÖVETELÉSEN
NOTICE OF CHARGE OVER BANK ALAPÍTOTT ZÁLOGJOGRÓL SZÓLÓ

ACCOUNTS ÉRTESÍTÉS

To: [Account Bank] (address:[*]) as Account Bank (hereinafter: the
�Account Bank�)

Címzett: [Számlavezetõ Bank] (székhely:[*]) mint számlavezetõ
bank (továbbiakban: a �Számlavezetõ Bank�)

Subject: Notice on charge Tárgy: Értesítés zálogjog alapításról

Dated: Budapest, ________________ Kelt: Budapest, ______________________

Dear Sir/Madam, Tisztelt Címzett!

With reference to the Charge and Security Deposit over Bank
Accounts Agreement dated __ 2010 (hereinafter: the �Agreement�),
entered into between us, the [*] (registered seat: [*]; Company
registration number: [*]) as chargor (hereinafter: the �Chargor�),
and [*], (registered seat: [*], registration number [*]) as chargee and
Collateral Agent (hereinafter, with its successors, permitted
transferees and permitted assigns in such capacity, the �Collateral
Agent�), we hereby give notice that we have established a charge in
favour of the Collateral Agent over the bank account
No.:_______________(hereinafter: the �Bank Account�).

Hivatkozással a 2010. _______-án kelt Bankszámla-követelésen
Alapított Zálog és Óvadéki Szerzõdésre (továbbiakban: a
�Szerzõdés�), amely köztünk, az [*] (székhely: [*], cégjegyzékszám:
[*]) mint zálogkötelezett (továbbiakban: a �Zálogkötelezett�), és az
[*] (székhely: [*], cégjegyzékszáma [*]) mint zálogjogosult és
Biztosítéki Megbízott (továbbiakban, annak jogutódjaként,
átruházottjaként és engedményesként eljáró valamennyi személyt is
ideértve: a �Biztosítéki Megbízott�) között jött létre, ezúton
értesítjük Önöket, hogy cégünk a Biztosítéki Megbízott javára
zálogjogot alapított a [*] számú bankszámlánk (továbbiakban: a
�Bankszámla�) felett.

Therefore, we request you to kindly acknowledge and register the
charge over the Bank Account, as

Ebből fakadóan kérjük, hogy ismerjék el és vegyék nyilvántartásba a
Bankszámlán alapított
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follows: zálogjogot; az alábbiakban leírtak figyelembe vételével:

1. The right of the Chargor to deal with the Bank Account and
amounts in respect of the Bank Account in any manner and to
exercise all of its rights under and in respect of the Bank Account
(including the disposal or closing thereof) shall remain
unrestricted until the receipt of a notice of an Enforcement Event
(as defined in the Agreement) which is continuing (hereinafter:
�Notice of Enforcement Event�) by the Account Bank, sent in
accordance with the terms of the Agreement to the address of the
Account Bank, and made substantially in the form and substance
attached hereto (hereinafter: �Form of Notice of Enforcement
Event�).

1. A Zálogkötelezett joga, hogy rendelkezzen a Bankszámlával és a
Bankszámlához kapcsolódó bármilyen összeggel minden
tekintetben korlátlan, valamint jogosult gyakorolni valamennyi
Bankszámlához kapcsolódó jogát (beleértve a rendelkezési jogot
és a Bankszámla bezárását is) a Végrehajtási Eseményrõl (a
Szerzõdés szerint meghatározott, angolul: �Enforcement Event�)
szóló, a jelen Értesítéshez csatolt mintával (továbbiakban: a
�Végrehajtási Eseményrõl szóló Értesítés Mintája�)
lényegében megegyezõ formában és tartalommal kiállított,
Szerzõdés rendelkezései szerint a Számlavezetõ Bank címére
megküldött értesítés (továbbiakban: a �Végrehajtási
Eseményrõl szóló Értesítés�) Számlavezetõ Bank által történő
kézhezvételéig.

2. The Collateral Agent upon the delivery of the Notice of
Enforcement Event to the Account Bank is entitled to seek
satisfaction from the charge in accordance with the applicable
Hungarian legal norms. Particularly (but not exclusively), the
Collateral Agent will be entitled to enforce any claim which is
already due and arising from any of the claims of the Secured
Parties (as defined in the Agreement), by submitting prompt
collection orders on the basis of the Authorisation to Act on a
Prompt Collection Order (as defined in the Agreement) delivered
together with the present Notice. The Collateral Agent will be
entitled to enforce its claim only once the

2. A Biztosítéki Megbízott Végrehajtási Esemény
bekövetkezésének a Számlavezető Banknál történt bejelentése
után a hatályos magyar jogszabályoknak megfelelõen jogosult a
zálogjogból kielégítést keresni. Így különösen, de nem kizárólag
a Biztosítéki Megbízott a jelen Értesítéssel egyidejűleg
megküldött Felhatalmazó Levél (a Szerződés szerint
meghatározott, angolul: �Authorisation to Act on a Prompt
Collection Order�) alapján beszedés útján is végrehajthatja a
Biztosított Felek (a Szerzõdés szerint meghatározott, angolul:
�Secured Parties�) bármely
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Account Bank has received the Notice of Enforcement Event
made by the Collateral Agent. We hereby accept your priority
right of satisfaction over the Bank Account vis-à-vis to the charge
established in our favour and our prompt collection rights
concerning your matured claims deriving from your banking
services rendered.

igényébõl eredõ bármely esedékessé vált követelést, de csak azt
követõen, hogy a Számlavezetõ Bank megkapta a Biztosítéki
Megbízottnak a Végrehajtási Eseményrõl szóló Értesítését. Az
Önök Bankszámlára vonatkozó kielégítési elsõbbségét elfogadjuk
a jelzálogjogunkkal és a felhatalmazó levélen alapuló beszedési
megbízás benyújtására vonatkozó jogunkkal szemben, az Önök
bankszolgáltatásaiból eredõ esedékes követeléseik tekintetében.

3. The charge over the Bank Account terminates if, while an
Enforcement Event has occurred under the Agreement, the
Collateral Agent elects, in accordance with its right stipulated in
the Agreement, to declare the Perfection of Security Deposit (as
defined in the Agreement) over the Bank Account by delivering a
notice to the Account Bank, (hereinafter: �Notice of Security
Deposit�) incorporated in a notarial deed in Hungary and made in
the form and substance attached hereto (hereinafter: �Form of
Notice of Security Deposit�).

3. A Bankszámlán fennálló zálogjog megszûnik, amennyiben a
Szerzõdés szerinti Végrehajtási Esemény bekövetkezése esetén a
Biztosítéki Megbízott él a Szerzõdésben biztosított jogával, és a
jelen Értesítéshez csatolt mintával (továbbiakban: az �Óvadéki
Értesítés Mintája�) lényegében megegyezõ formában és
tartalommal kiállított, Magyarországon közokiratba foglalt
értesítés (továbbiakban: az �Óvadéki Értesítés�) Számlavezetõ
Banknak történõ megküldésével bejelenti az Óvadék Létrejöttét
(a Szerzõdés szerint meghatározott, angolul: �Perfection of the
Security Deposit�) a Bankszámla felett.

4. We hereby request, after the Account Bank has received a Form
of Notice of Enforcement Event or a Form of Notice of Security
Deposit, the Account Bank to disclose to the Collateral Agent any
information on the Bank Account upon its request. Further, we
hereby authorise the Account Bank, after the Account Bank has
received a Form of Notice of

4. Felhívjuk a Számlavezetõ Bankot, azt követõen, hogy a
Végrehajtási Eseményrõl szóló Értesítést vagy az Óvadéki
Értesítést átvette, a Bankszámlára vonatkozó bármely
információt, a Biztosítéki Megbízott kérésére bocsássa annak
rendelkezésére, és felhatalmazzuk a Számlavezetõ Bankot a
Hitelintézetekről és a Pénzügyi
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Enforcement Event or a Form of Notice of Security Deposit, to
disclose to the Collateral Agent any information on the Bank
Account, which qualifies as bank secret on the basis of Act CXII
of 1996 on Credit Institutions and Financial Enterprises.

Vállalkozásokról szóló 1996. évi CXII. törvény alapján
banktitoknak minõsülõ, a Bankszámlára vonatkozó bármely
információnak a Biztosítéki Megbízott részére történõ
kiszolgáltatására.

We request you to kindly acknowledge the receipt of the present
Notice by countersigning and returning to us the Acknowledgment
attached hereto.

Kérjük Önöket, hogy a jelen Értesítés tudomásulvételét jelen Értesítés
mellékletét képezõ Elismervény aláírásával és részünkre való
visszaküldésével ismerjék el.

In case of any discrepancies in the interpretation of the English and
the Hungarian version of this document, the English version shall
prevail.

Jelen okirat angol és magyar nyelvû változatának eltérõ értelmezése
esetén az angol nyelvû szöveg az irányadó.

_______________________

SIG Combibloc GmbH & Co KG

Acting as a Chargor/ mint Zálogkötelezett

Schedules: Mellékletek:

� Form of Notice of Enforcement � Végrehajtási Eseményrõl szóló Értesítés Mintája
Event

� Form of Notice of Security � Óvadéki Értesítés Mintája
Deposit

� Acknowledgement � Elismervény
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The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

ACKNOWLEDGEMENT ELISMERVÉNY

To: Wilmington Trust (London) Limited (registered seat: [*],
registration number [*]) as Chargee or Collateral Agent
(hereinafter: �Collateral Agent�)

Címzett: Wilmington Trust (London) Limited (székhely: [*],
cégjegyzékszáma [*]) mint zálogjogosult és Biztosítéki
Megbízott (továbbiakban: a �Biztosítéki Megbízott�)

[*] (registered seat: [*]; Company registration number: Cg.
[*]) as Chargor (hereinafter: �Chargor�)

[*] (székhely: [*], cégjegyzékszám: [*]) mint zálogkötelezett
(továbbiakban: a �Zálogkötelezett�)

Dated: Budapest,_________________________ Kelt: Budapest, _______________________

The undersigned, on behalf of [*] (hereinafter: �Bank�), with
reference to the Notice of Charge and Security Deposit over Bank
Accounts Agreement dated [*] 2010 and delivered to us, we inform
you that the Bank acknowledges and registers the Charge established
over the bank account number [*] (hereinafter: �Bank Account�)
held by the Bank.

Alulírottak, a [*] (továbbiakban: a ,,Bank�) képviseletében,
hivatkozással a 2010. [*] napján kelt és részünkre megküldött
Bankszámla-követelésen Alapított Zálog és Óvadéki Szerződésről
szóló értesítésre tájékoztatjuk, hogy Bankunk a nála vezetett [*]
számú bankszámlán (továbbiakban: a �Bankszámla�) alapított
zálogjogot jóváhagyólag elismeri és nyilvántartásba veszi.
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Yours sincerely, Tisztelettel:

_______________________

Name/ Név:

Title/ Beosztás:

[ACCOUNT BANK/ SZÁMLAVEZETŐ BANK]

as Account Bank/ mint Számlavezető Bank
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FORM OF NOTICE OF ENFORCEMENT EVENT

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

VÉGREHAJTÁSI ESEMÉNYRÕL
NOTICE OF ENFORCEMENT EVENT SZÓLÓ ÉRTESÍTÉS

To: [Account Bank] (address:[*]) as Account Címzett: [Számlavezetõ Bank]
Bank (hereinafter: the �Account Bank�) (székhely:[*]) mint számlavezetõ bank (továbbiakban: a

�Számlavezetõ Bank�)

Subject: Notice of an Enforcement Event Tárgy: Értesítés Végrehajtási Esemény bekövetkezésérõl

Dated: _____ Budapest, Kelt: Budapest,________________________

Dear Sir/Madam, Tisztelt Címzett!

We hereby refer to Hivatkozunk

i. the Charge and Security Deposit over Bank Accounts Agreement
dated __ 2010 (hereinafter: the �Agreement�), entered into
between the [*] (registered seat: [*]; Company registration
number: [*]) as chargor (hereinafter: the �Chargor�), and [*],
(registered seat: [*], registration number [*]) as chargee and
Collateral Agent (hereinafter together its successors and
permitted assigns in such capacity: the �Collateral Agent�) over
the bank

i. a 2010. _______-án kelt Bankszámla-követelésen Alapított
Zálog és Óvadéki Szerzõdésre (továbbiakban: a �Szerzõdés�),
amely az [*] (székhely: [*], cégjegyzékszám: [*]) mint
zálogkötelezett (továbbiakban: a �Zálogkötelezett�), és az [*]
(székhely: [*], cégjegyzékszáma [*]) mint zálogjogosult és
Biztosítéki Megbízott (továbbiakban, annak jogutódjaként eljáró
valamely személyt is ideértve: a �Biztosítéki Megbízott�) között
jött létre, a [*] számú
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account No.: [*] (hereinafter: the �Bank Account�); and bankszámlánk (továbbiakban:
a �Bankszámla�) felett; továbbá

ii. the Notice of Charge over Bank Accounts, dated [*], and
delivered to you by the Chargor.

ii. a [*]-én kelt, és Önöknek a Zálogkötelezett által megküldött
Bankszámla-követelésen Alapított Zálogjogról szóló Értesítésre.

We hereby inform you that an Enforcement Event has occurred and is
continuing under the Agreement, and as from today, the Collateral
Agent is entitled to seek satisfaction from the Charge, in accordance
with the applicable Hungarian legal norms. This instruction shall be
valid until withdrawn in a declaration of the Collateral Agent, made
in the form of a notarial deed. The Collateral Agent in particular (but
not exclusively) is entitled to enforce any claim which becomes due
and is arising from any of the claims of the Secured Parties (as
defined in the Agreement), by submitting prompt collection orders on
the basis of the Authorisation to Act on a Prompt Collection Order
(as defined in the Agreement) delivered to you by the Chargor.

Ezennel értesítjük Önöket a Szerzõdés szerinti Végrehajtási Esemény
bekövetkezésérõl, valamint arról, hogy a mai naptól a Biztosítéki
Megbízott a hatályos magyar jogszabályoknak megfelelõen jogosult a
zálogjogból kielégítést keresni, mindaddig, amíg közokiratba foglalt
nyilatkozattal errõl le nem mond. Így különösen, de nem kizárólag a
Biztosítéki Megbízott az Önöknek a Zálogkötelezett által megküldött
Felhatalmazó Levél (a Szerzõdés szerint meghatározott, angolul:
�Authorisation to Act on a Prompt Collection Order�) alapján
beszedés útján is végrehajthatja a Biztosított Felek (a Szerzõdés
szerint meghatározott, angolul: �Secured Parties�) bármely
igényébõl eredõ bármely esedékessé vált követelést.

We hereby accept your priority right of satisfaction over the Bank
Account vis-à-vis to the Charge established in our favour and our
prompt collection rights concerning your matured claims deriving
from your banking services rendered.

Az Önök Bankszámlára vonatkozó kielégítési elsõbbségét elfogadjuk
a jelzálogjogunkkal és a felhatalmazó levélen alapuló beszedési
megbízás benyújtására vonatkozó jogunkkal szemben, az Önök
bankszolgáltatásaiból eredõ esedékes követeléseik tekintetében.

We request you to kindly acknowledge the receipt of the present
Notice by countersigning and returning to us one copy thereof.

We declare that the Agreement excluded any depositing with court
(Section 268 (1) of the Civil Code).

Kérjük Önöket, hogy a jelen Értesítés tudomásulvételét jelen Értesítés
egy példányának aláírásával és részünkre való visszaküldésével
ismerjék el.

Kijelentjük, hogy a Szerzõdés kizárta a bírói letétbe helyezés
lehetõségét (Ptk. 268. § (1) bek.).

In case of any discrepancies in the interpretation of the English and
the Hungarian version of this document, the English version shall
prevail.

Jelen okirat angol és magyar nyelvû változatának eltérõ értelmezése
esetén az angol nyelvû szöveg az irányadó.
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_______________________

Name/ Név:

Title/ Beosztás:

WILMINGTON TRUST (LONDON) LIMITED

as Collateral Agent/ mint Biztosítéki Megbízott
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The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

ACKNOWLEDGEMENT ELISMERVÉNY

We hereby acknowledge and confirm the above Notice of
Enforcement Event and undertake to perform the obligations
contained in the Notice of Enforcement Event in accordance with
terms set out therein; until it will be withdrawn by the Collateral
Agent in a declaration incorporated in a notarial deed.

Elismerjük és jóváhagyjuk a fenti Végrehajtási Eseményrõl szóló
Értesítést, és vállaljuk, hogy Végrehajtási Eseményrõl szóló
Értesítéssel összhangban teljesítjük az abban foglalt
kötelezettségeket, mindaddig, amíg a Biztosítéki Megbízott
közokiratba foglalt nyilatkozatával errõl le nem mond.

Dated/ Kelt: Budapest, ________________________

Name/ Név:

Title/ Beosztás:

[ACCOUNT BANK/ SZÀMLAVEZETŐ BANK]

as Account Bank/ mint Számlavezető Bank
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FORM OF NOTICE OF SECURITY DEPOSIT

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

NOTICE OF SECURITY DEPOSIT ÓVADÉKI ÉRTESÍTÉS

To: [Account Bank] (address:[*]) as Account Bank (hereinafter:
the �Account Bank�)

Címzett: [Számlavezetõ Bank] (székhely:[*]) mint számlavezetõ bank
(továbbiakban: a �SzámlavezetŐ Bank�)

Subject: Notice of Security Deposit Tárgy: Értesítés óvadékról

Dated: Budapest, ________________________ Kelt: Budapest, ________________________

Dear Sir/Madam, Tisztelt Címzett!

We hereby refer to Hivatkozunk

(ii) the Charge and Security Deposit over Bank Accounts
Agreement dated [*] 2010 (hereinafter: the �Agreement�),
entered into between the [*] (registered seat: [*]; Company
registration number: [*]) as chargor (hereinafter: the �Chargor�),
and [*], (registered seat: [*], registration number [*]) as chargee
and Collateral Agent (hereinafter together its successors and
permitted assigns in such capacity: the �Collateral Agent�) over
the bank account No.: [*] (hereinafter: the �Bank Account�);
and

i. a 2010. [*]-án kelt Bankszámla-követelésen Alapított Zálog és
Óvadéki Szerzõdésre (továbbiakban: a �Szerzõdés�), amely az
[*] (székhely: [*], cégjegyzékszám: [*]) mint zálogkötelezett
(továbbiakban: a �Zálogkötelezett�), és az [*] (székhely: [*],
cégjegyzékszáma [*]) mint zálogjogosult és Biztosítéki
Megbízott (továbbiakban, annak jogutódjaként eljáró valamely
személyt is ideértve: a �Biztosítéki Megbízott�) között jött létre,
a [*] számú bankszámlánk (továbbiakban: a �Bankszámla�)
felett; továbbá

(iii) the Notice of Charge over Bank Accounts, dated [*], and
delivered to you by the Chargor

ii. a [*]-én kelt, és Önöknek a Zálogkötelezett által megküldött
Bankszámla-követelésen Alapított Zálogjogról szóló Értesítésre.

We hereby inform you that an Enforcement Event (as defined in the
Agreement) has

Ezennel értesítjük Önöket a Szerzõdés
szerinti Végrehajtási Esemény bekövetkezésérõl,
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occurred under the Agreement, and that the Charge over the Bank
Account terminates as of today and the provisions of the Agreement
on the Security Deposit shall apply, i.e. the Security Deposit is
created and perfected over the balance of the Bank Account available
at the Chargor�s free disposal as of the blocking of the Bank Account
(Perfection of the Security Deposit).

valamint arról, hogy a mai naptól a Bankszámlán fennálló zálogjog
megszûnik és a Szerzõdés Óvadékról (a Szerzõdés szerint
meghatározott, angolul: �Security Deposit�) szóló rendelkezései
alkalmazandóak, azaz a Bankszámlának a Zálogkötelezett szabad
rendelkezése alatt álló egyenlege felett, annak zárolásával Óvadék jön
létre (a Szerzõdés szerint meghatározott, angolul: �Perfection of the
Security Deposit�).

We hereby request you to block the entire balance (available at the
Chargor�s free disposal) as of today and the entire future balance of
the Bank Account as a Security Deposit for the benefit of the
Collateral Agent. This instruction shall be valid until withdrawn in a
joint declaration of the Collateral Agent and the Chargor.

Ezúton kérjük Önöket, hogy ellenkezõ tartalmú, a Zálogkötelezettel
közös rendelkezésünkig zárolják a Bankszámla mai napon (a
Zálogkötelezett szabad rendelkezése alatt) fennálló és a jövõben
beérkezõ teljes pozitív egyenlegét mint Óvadékot a Biztosítéki
Megbízott javára.

We hereby accept your priority right of satisfaction over the Bank
Account vis-à-vis to the security deposit established in our favour and
our prompt collection rights concerning your matured claims deriving
from your banking services rendered

Az Önök Bankszámlára vonatkozó kielégítési elsõbbségét elfogadjuk
az óvadéki jogunkkal és a felhatalmazó levélen alapuló beszedési
megbízás benyújtására vonatkozó jogunkkal szemben, az Önök
bankszolgáltatásaiból eredõ esedékes követeléseik tekintetében.

The Collateral Agent is entitled to seek satisfaction from the Security
Deposit, in accordance with the applicable Hungarian laws. The
Collateral Agent in particular (but not exclusively) is entitled to
enforce any claim, which becomes due and is arising from any of the
claims of the Secured Parties (as defined in the Agreement), by
submitting prompt collection orders on the basis of the Authorisation
to Act on a Prompt Collection Order (as defined in the Agreement)
delivered to you by the Chargor.

A Biztosítéki Megbízott a hatályos magyar jogszabályoknak
megfelelõen jogosult az Óvadékból kielégítést keresni. Így
különösen, de nem kizárólag a Biztosítéki Megbízott az Önöknek a
Zálogkötelezett által megküldött Felhatalmazó Levél (a Szerzõdés
szerint meghatározott, angolul: �Authorisation to Act on a Prompt
Collection Order�) alapján beszedés útján is végrehajthatja a
Biztosított Felek (a Szerzõdés szerint meghatározott, angolul:
�Secured Parties�) bármely igényébõl eredõ bármely esedékessé vált
követelést.

We hereby request the Account Bank to disclose to the Collateral
Agent any information on the Bank Account upon its request.
Further, we hereby authorise the Account Bank to disclose to the
Collateral Agent any information on the Bank Account, which
qualifies as bank secret on the basis of Act CXII of 1996 on the
Credit Institutions and the Financial Enterprises.

Felhívjuk a Számlavezetõ Bankot, hogy a Bankszámlára vonatkozó
bármely információt a Biztosítéki Megbízott kérésére bocsássa annak
rendelkezésére, és felhatalmazzuk a Számlavezetõ Bankot a
Hitelintézetekrõl és a Pénzügyi Vállalkozásokról szóló 1996. évi
CXII. törvény alapján banktitoknak minõsülõ a Bankszámlára
vonatkozó bármely információnak Biztosítéki
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Megbízott részére történõ kiszolgáltatására.

We request you to kindly acknowledge the receipt of the present
Notice by countersigning and returning to us one copy thereof.

Kérjük Önöket, hogy a jelen Értesítés tudomásulvételét jelen Értesítés
egy példányának aláírásával és részünkre való visszaküldésével
ismerjék el.

In case of any discrepancies in the interpretation of the English and
the Hungarian version of this document, the English version shall
prevail.

Jelen okirat angol és magyar nyelvû változatának eltérõ értelmezése
esetén az angol nyelvû szöveg az irányadó.

_______________________

Name/ Név:

Title/ Beosztás:

WILMINGTON TRUST (LONDON) LIMITED

as Collateral Agent/ mint Biztosítéki Megbízott
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The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

ACKNOWLEDGEMENT ELISMERVÉNY

We hereby acknowledge and approve all the rights and authorisations
granted to the Collateral Agent under this Notice of Security Deposit:

Elismerjük és jóváhagyjuk a fenti Óvadéki Értesítés alapján a
Biztosítéki Megbízottat megilletõ valamennyi jogosultságot és
felhatalmazást:

_______________________

Name/ Név:

Title/ Beosztás:

SIG COMBIBLOC GMBH & CO KG

as Chargor / mint Zálogkötelezett
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The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

ACKNOWLEDGEMENT ELISMERVÉNY

We hereby acknowledge and approve the above Notice of Security
Deposit and undertake to perform the obligations set out therein, in
particular the followings:

Elismerjük és jóváhagyjuk a fenti Óvadéki Értesítést, és vállaljuk,
hogy az Óvadéki Értesítéssel összhangban teljesítjük az abban foglalt
kötelezettségeket, így különösen a következõket :

- we acknowledge the termination of the Charge; and - tudomásul vesszük a zálogjog megszûnését; és

- undertake to block the entire balance available at the Chargor�s
free disposal as of today and the entire future balance of the Bank
Account as a security deposit for the benefit of the Collateral
Agent; until the instruction is withdrawn in a joint declaration of
the Chargor and the Collateral Agent, made in the form of a
notarial deed.

- vállaljuk, hogy a Bankszámlának a Zálogkötelezett szabad
rendelkezése alatt álló teljes jelenlegi és jövõben beérkezõ pozitív
egyenlegét óvadékként zároljuk a Biztosítéki Megbízott javára, a
Zálogkötelezett és a Biztosítéki Megbízott ellenkezõ tartalmú,
közokiratba foglalt közös rendelkezéséig.

The Bank shall be entitled to satisfy any of its matured claims from
the Security Deposit deriving from its banking services rendered.

A Banknak a bankszolgáltatásokból eredõ esedékes követelései a
Bank által az óvadék terhére kielégíthetõk.

In case of any discrepancies in the interpretation of the English and
the Hungarian version of this document, the English version shall
prevail.

Jelen okirat angol és magyar nyelvû változatának eltérõ értelmezése
esetén az angol nyelvû szöveg az irányadó.

Dated/ Kelt: Budapest, ________________________
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Name/ Név:

Title/ Beosztás:

[ACCOUNT BANK/ SZÁMLAVEZETŐ BANK]

as Account Bank/ mint Számlavezető Bank
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SCHEDULE 3

FORM OF AUTHORISATION TO ACT ON A

PROMPT COLLECTION ORDER

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

FELHATALMAZÓ LEVÉL BESZEDÉSI
AUTHORISATION MEGBÍZÁSRA

To [Account Bank] (address:[*]) as Account Bank (hereinafter:
the �Account Bank�) to enforce payment instructions for
prompt collection.

A [Számlavezető Bank]-nak (székhely:[*]) mint számlavezető
banknak (továbbiakban: a �Számlavezető Bank�), hogy beszedési
megbízásokat hajtson végre, az alábbiak szerint:

1. We hereby refer to the Charge and Security Deposit over
Bank Accounts Agreement dated [*] 2010 (hereinafter: the
�Agreement�), entered into between us, the [*] (registered
seat: [*]; Company registration number: [*]) as chargor
(hereinafter: the �Chargor�), and [*], (registered seat: [*],
registration number [*]) as chargee and Collateral Agent
(hereinafter together its successors and permitted assigns in
such capacity: the �Collateral Agent �) over the bank
account No.: [*] (hereinafter: the �Bank Account�).

1. Hivatkozunk a 2010. [*]-án kelt Bankszámla-követelésen Alapított
Zálog és Óvadéki Szerződésre (továbbiakban: a �Szerződés�),
amely köztünk, az [*] (székhely: [*], cégjegyzékszám: [*]) mint
zálogkötelezett (továbbiakban: a �Zálogkötelezett�), és az [*]
(székhely: [*], cégjegyzékszáma [*]) mint zálogjogosult és
Biztosítéki Megbízott (továbbiakban, annak jogutódjaként eljáró
valamely személyt is ideértve: a �Biztosítéki Megbízott�) között
jött létre, a [*] számú bankszámlánk (továbbiakban: a
�Bankszámla�) felett.

2. In accordance with the applicable Hungarian laws, the
Chargor � by executing of the present declaration � hereby
authorises the Bank to enforce

2. A Zálogkötelezett a hatályos magyar jogszabályoknak megfelelően
� a jelen nyilatkozat aláírásával � ezennel felhatalmazza a Bankot,
hogy
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by prompt collection any of the claims of the Secured Parties
(as defined in the Agreement) which becomes due, (i) upon
the receipt by the Account Bank of a Notice of Enforcement
Event or a Notice of Security Deposit sent by the Collateral
Agent in accordance with the terms of the Agreement; and
(ii) following the satisfaction of the privileged prompt
collection orders in accordance with the Hungarian law.
Under the present Authorisation a prompt collection order
could be submitted only if a Notice of Enforcement Event or
a Notice of Security Deposit is attached thereto, after an
Enforcement Event (as defined in the Agreement) has
occurred. Attachment of one of the Notices above (Notice of
Enforcement Event or a Notice of Security Deposit) excludes
the attachment of the other. In the event that no Notices are
attached, or both Notices are attached thereto, the prompt
collection order shall not be performed on the basis of the
present Authorisation.

beszedéssel végrehajtsa a Biztosított Felek (a Szerződés szerint
meghatározott, angolul: �Secured Parties�) bármely igényéből
eredő bármely esedékessé vált követelést � azt követően, hogy a
Számlavezető Bank megkapta a Biztosítéki Megbízottnak a
Szerződés rendelkezései szerint a Végrehajtási Eseményről szóló
Értesítését vagy az Óvadéki Értesítést a magyar jog szabályaival
összhangban. Jelen Felhatalmazó Levél alapján kizárólag abban az
esetben nyújtható be beszedési megbízás, amennyiben a
Végrehajtási Eseményről szóló Értesítését vagy az Óvadéki
Értesítést csatolják hozzá egy Végrehajtási Esemény (a
hitelszerződésben definiálva) bekövetkezését követően. Bármelyik
fenti (Óvadéki vagy a Végrehajtási Eseményről szóló) Értesítés
csatolása kizárja a másik Értesítés csatolását, amennyiben Értesítés
csatolásra nem kerül, vagy mindkét Értesítést csatolják, úgy a jelen
Felhatalmazó Levél alapján a beszedési megbízás nem teljesíthető.

3. For the above purpose, we authorise the Account Bank to
debit � following the receipt of a Notice of Enforcement
Event or a Notice of Security Deposit (in the form of a
notarial deed) by the Account Bank from the Collateral
Agent � our account No. [*], and credit to the [*] of the
Collateral Agent, at the time when the prompt collection
order is submitted by the Collateral Agent.

3. A fentiek céljából felhatalmazzuk a Számlavezető Bankot, hogy
megterhelje a [*] számú bankszámlánkat � azt követően, hogy a
Számlavezető Bank megkapta a Biztosítéki Megbízott Végrehajtási
Eseményről szóló Értesítését vagy az Óvadéki Értesítést � és ezt az
összeget jóváírja a Biztosítéki Megbízott részére a [*] számú
számlája javára, abban az időpontban, amikor a Biztosítéki
Megbízott a fizetendő összeg beszedésére beszedési megbízást ad.

4. In accordance with section 8 of Decree No. 18/2009 (VIII.
6.) of the National Bank of Hungary (hereinafter: the �NBH
Decree�), we authorise the

4. A Magyar Nemzeti Bank elnöke által kibocsátott 18/2009 (VIII. 6.)
számú rendelet 8. §-ának megfelelően (továbbiakban: �MNB
rendelet�),
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Account Bank (i) to keep the unperformed part of the
payment instruction for prompt collection pending until such
payment instruction shall have been fully performed � but
not longer than for 35 days � if it cannot be performed due to
lack of funds and inform the Security Trustee accordingly;
and (ii) to the extent of the amount standing to our credit, to
make a partial payment on the basis of the payment
instruction for prompt collection relating to insufficient
funds.

felhatalmazzuk a Számlavezető Bankot, hogy (i) tartsa függőben a
beszedési megbízásra vonatkozó fizetési felszólítás teljesítését a
még ki nem fizetett részre vonatkozóan mindaddig, amíg a
felhatalmazó levélen alapuló beszedési megbízást teljes egészében
nem teljesítik � de nem tovább, mint 35 napra � ha az pénzügyi
fedezet hiánya miatt nem teljesíthető, és megfelelően értesítse erről
a Biztosítéki Megbízottat; valamint (ii) a fedezethiányos
felhatalmazó levélen alapuló beszedési megbízásra vonatkozó
fizetési felszólításra a rendelkezésre álló fedezet erejéig részfizetést
teljesítsen.

5. This Authorisation is valid and remains in full force until
withdrawn by us in a statement countersigned by the
Collateral Agent.

5. Jelen Felhatalmazó Levél érvényes és mindaddig hatályban marad,
amíg azt vissza nem vonjuk, egy, a Biztosítéki Megbízott által is
aláírt nyilatkozatban.

We request you to kindly acknowledge the receipt of the present
Notice by countersigning and returning to us one copy thereof.

Kérjük Önöket, hogy a jelen Értesítés tudomásulvételét jelen Értesítés
egy példányának aláírásával és részünkre való visszaküldésével
ismerjék el.

In case of any discrepancies in the interpretation of the English
and the Hungarian version of this document, the English
version shall prevail.

Jelen okirat angol és magyar nyelvű változatának eltérő értelmezése
esetén az angol nyelvű szöveg az irányadó.

Name/ név:

Title/ beosztás:
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For and on behalf of

SIG Combibloc GmbH & Co KG

(acting as a Chargor) / (mint Zálogkötelezett) nevében

Schedules: Melléklet:

� Form of Notice of Enforcement Event � Végrehajtási Eseményről szóló
Értesítés Mintája

� Form of Notice of Security Deposit � Óvadéki Értesítés Mintája
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The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

ACKNOWLEDGEMENT ELISMERVÉNY
We acknowledge and approve the content of the above
Authorisation and, in accordance with the terms of the
Authorisation, we undertake to perform the obligations
contained therein, with special regard to the followings:

Elismerjük és jóváhagyjuk a fenti Felhatalmazó Levél tartalmát, és
vállaljuk, hogy a Felhatalmazó Levéllel összhangban teljesítjük az
abban foglalt kötelezettségeket, különös tekintettel a következőkre:

� if the prompt collection order cannot be performed due to
lack of funds, we will treat the payment instruction for
prompt collection as a pending instruction, but only for a
period of 35 days;

� ha a felhatalmazó levélen alapuló beszedési megbízást pénzügyi
forrás hiánya miatt nem lehet teljesíteni, az felhatalmazó levélen
alapuló beszedésre vonatkozó fizetési felszólítást legfeljebb 35
napig függőben tartjuk;

� we undertake to execute the payment instruction for prompt
collection in accordance with terms of the Authorisation to
Act on a Prompt Collection Order (as defined in the
Agreement), until it is withdrawn by the Chargor and the
Collateral Agent jointly.

� vállaljuk a felhatalmazó levélen alapuló beszedésre vonatkozó
megbízás teljesítését a Felhatalmazó Levélnek megfelelően
mindaddig, amíg a Felhatalmazó Levélet (a Szerződés szerint
meghatározott, angolul:

�Authorisation to Act on a Prompt Collection Order�) a
Zálogkötelezett és a Biztosítéki Megbízott közösen vissza nem vonja.

In case of any discrepancies in the interpretation of the English
and the Hungarian version of this document, the English
version shall prevail.

Jelen okirat angol és magyar nyelvű változatának eltérő értelmezése
esetén az angol nyelvű szöveg az irányadó.

Budapest, ________________________

Name:
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Title:

[ACCOUNT BANK / SZÁMLAVEZETŐ BANK]

as Account Bank / mint Számlavezető Bank
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SIGNATURES

SIG COMBIBLOC GMBH & CO KG represented by its general partner SIG COMBIBLOC GMBH�� as Chargor and Depositor

By: /s/ Cindi Lefari /s/ March Dunkley
Cindi Lefari March Dunkley

WILMINGTON TRUST (LONDON) LIMITED � as Collateral Agent

By: /s/ Gabriella Pataki
Gabriella Pataki
Proxy Holder
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EXHIBIT 4.168

The taking of this document or any certified copy of it or any other document which constitutes substitute documentation for it, or
any document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

Receivables Pledge Agreement

between

1. SIG Austria Holding GmbH
as Pledgor

and

2. Wilmington Trust (London) Limited
as Pledgee and Collateral Agent
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Whereas:

A. Pursuant to the Credit Agreement (as defined below) the Lenders (as defined therein) under this agreement granted to the Borrowers (as
defined below) facilities as provided therein.

B. Pursuant to the Senior Secured Note Indenture (as defined below) the Issuers (as defined therein) have issued certain notes.

C. The Pledgor is foreseen to grant a pledge over its Receivables (as defined below) as security for the Secured Parties� (as defined below)
respective claims against the Borrowers under the Loan Documents (as defined below).

D. The security created by or pursuant to this Agreement (as defined below) is to be administered by the Collateral Agent (as defined below)
for and on behalf of the Secured Parties pursuant to the relevant provisions of the First Lien Intercreditor Agreement (as defined below).

Now, it is agreed as follows:

1. Definitions

A term defined in the First Lien Intercreditor Agreement shall, unless otherwise defined in this Agreement, have the same meaning when used
in this Agreement or any notice given under or in connection with this Agreement and in addition:

Account Pledge Agreement means the account pledge agreement entered into on or about the date of this Agreement
between the Pledgor and the Collateral Agent, as varied, amended, extended, restructured,
renewed, novated, restated, replaced, modified or supplemented from time to time.

Additional Collateral Agent��s Fee Letter means the fee letter dated 20 January 2010 among the Collateral Agent and Reynolds Group
Holdings Limited as amended, novated, supplemented, restated or modified from time to time.

Agreed Security Principles has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and
to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

Agreement means this receivables pledge agreement, as the same may from time to time be varied,
amended, extended, restructured, renewed, novated, supplemented, restated, replaced or
modified from time to time.
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Amendment No.1 and Joinder
Agreement

means the joinder agreement dated 21 January 2010 made among (amongst others) the Collateral
Agent, The Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited
pursuant to which the Collateral Agent is appointed an additional collateral agent and becomes
party to the First Lien Intercreditor Agreement.

Borrowers has the meaning given to it under the Credit Agreement from time to time.

Business Days has the meaning given to it under the Credit Agreement from time to time.

Collateral Agent means Wilmington Trust (London) Limited, as joint and several creditor for and on behalf of
itself and each of the Secured Parties on the terms and conditions set out in the First Lien
Intercreditor Agreement. The term �Collateral Agent� shall include any person for the time
being appointed as collateral agent, or as an additional collateral agent, for the purpose of, and in
accordance with, the First Lien Intercreditor Agreement and shall include successors, transferees
and permitted assigns.

Collateral Rights means all rights, powers and remedies of the Collateral Agent provided by this Agreement or by
law.

Credit Agreement means a credit agreement dated as of 5 November 2009, among Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure
Systems International Holdings Inc., Closure Systems International B.V. and the Pledgor as
borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended,
extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or
modified from time to time.

Enforcement Event means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

Existing Receivables means any and all claims and receivables of the Pledgor against the following third parties
resulting out of the following legal grounds existing at the time of this Agreement: in particular
(but not limited to) claims from the sale of goods and assets and/or the providing of services
(Lieferungen und Leistungen), leasing licence and rental claims, damage
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claims, enrichment claims, warranty claims, tax refund claims, and all other claims and
receivables of whatever nature, in each case together with all ancillary rights and claims
associated therewith, in each case except for the Accounts (as defined in the Account Pledge
Agreement).

First Lien Intercreditor
Agreement

means the first lien intercreditor agreement dated 5 November 2009 among (amongst others)
The Bank of New York Mellon as collateral agent and as trustee under the Senior Secured Note
Indenture, Credit Suisse AG (formerly known as Credit Suisse) as administrative agent under the
Credit Agreement and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time (including by the Amendment No.1 and Joinder Agreement which
added the Collateral Agent as a collateral agent under the First Lien Intercreditor Agreement).

Future Receivables means any and all claims and receivables of the Pledgor against the following third parties
resulting out of the following legal grounds which the Pledgor may acquire in the future: in
particular (but not limited to) claims from the sale of goods and assets and/or the providing of
services (Lieferungen und Leistungen), leasing licence and rental claims, damage claims,
enrichment claims, warranty claims, tax refund claims, and all other claims and receivables of
whatever nature, in each case together with all ancillary rights and claims associated therewith,
in each case except for the Accounts (as defined in the Account Pledge Agreement).

Intercreditor Arrangements means the First Lien Intercreditor Agreement and any other document that is designated by the
Loan Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as
amended, novated, supplemented, restated, replaced or modified from time to time.

Issuers has the meaning given to it in the Senior Secured Note Indenture, including their successors in
interest.

Lien has the meaning given to it in the First Lien Intercreditor Agreement.

Loan Documents means the �Credit Documents� under, and as defined in the First Lien Intercreditor Agreement
and any other document designated by the Loan Parties� Agent and the Collateral Agent as a
Loan Document.
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Loan Parties means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

Loan Parties�� Agent means Reynolds Group Holdings Limited (previously known as Rank Group Holdings Limited).

Parallel Obligations means the independent obligations of any of the Loan Parties arising pursuant to the First Lien
Intercreditor Agreement to pay to the Collateral Agent sums equal to the sums owed by such
Loan Party to the other Secured Parties (or any of them) under the Loan Documents.

Party means a party to this Agreement. The term �Parties� means any of them.

Pledge has the meaning given to it in Clause 4.1.

Pledgee means the Collateral Agent.

Pledgor means SIG Austria Holding GmbH, a limited liability company organised under the laws of
Austria with its seat in Saalfelden am Steinernen Meer, Austria, and its business address as at the
date of this Agreement at Industriestraße 3, 5760 Saalfelden, Austria, registered in the Austrian
companies register (Firmenbuch) under file number FN 236071 p.

Principal Finance
Documents

means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements
and any Additional Agreement.

Receivables means the Existing Receivables and the Future Receivables.

Secured Obligations means all present and future obligations and liabilities (whether actual or contingent and whether
owed jointly or severally or in any other capacity whatsoever) of each Loan Party and each
grantor of a security interest to the Secured Parties (or any of them) under each or any of the
Loan Documents, including in particular, but not limited to, the Parallel Obligations, together
with all costs, charges and expenses incurred by any Secured Party in connection with the
protection, preservation or enforcement of its respective rights under the Loan Documents or any
other document evidencing or securing any such liabilities.

Secured Parties means the �Secured Parties� under, and as defined in, the
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First Lien Intercreditor Agreement.

Security Documents has the meaning given to it in the First Lien Intercreditor Agreement.

Senior Secured Note
Indenture

means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent and registrar, as amended, extended, restructured, renewed, refunded, novated,
supplemented, restated, replaced or modified from time to time.

2. Construction

In this Agreement, unless the context otherwise requires:

(a) the rules of interpretation contained in the First Lien Intercreditor Agreement apply to the construction of this Agreement and any notice
given under or in connection with this Agreement.

(b) unless otherwise stated, a �Clause� is a reference to a Clause of this Agreement;

(c) unless otherwise stated, a �Schedule� is a reference to a Schedule of this Agreement and references to this Agreement include its
Schedules;

(d) words importing the plural shall include the singular and vice versa;

(e)

a reference to (or to any specified provision of) any agreement, deed or other instrument (for the avoidance of doubt including, but not
limited to, such agreements, deeds or other instruments which are entered into prior to or after the conclusion of this Agreement) is to be
construed as a reference to that agreement, deed or other instrument or that provision as from time to time amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified; and

(f) this Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this Agreement
and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

3. Secured Obligations

3.1 The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Secured Obligations. The
security created hereunder shall remain in full force and effect as a continuing security for the Secured Obligations unless and until the earlier
of the following occurs: (i) discharge by the Collateral Agent, (ii) complete satisfaction or explicit waiver of any and all Secured Obligations
or (iii) discharge in accordance with Clauses 14.1 or 14.2.
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3.2 The parties to this Agreement agree that in the case of a transfer or assignment or novation of any Secured Obligations in accordance with
the terms of the Principal Finance Documents, the Pledges hereunder shall not lapse but shall continue to secure such transferred or assigned
or novated Secured Obligations.

3.3 Furthermore, the parties to this Agreement agree that in case of a substitution of any Loan Party or the assumption of any of the Secured
Obligations from any Loan Party or the transfer of any of the Secured Obligations from any Loan Party to another person, the Pledges
hereunder shall not lapse but shall continue to secure such Secured Obligations in accordance with section 1407 para 2 of the Austrian General
Civil Code (Allgemeines Bürgerliches Gesetzbuch).

4. Pledges

4.1 The Pledgor hereby pledges to the Collateral Agent the Receivables (each a �Pledge� and together the �Pledges�).

4.2 Subject to any Liens permitted by the Principal Finance Documents and subject to any Legal Reservations (as defined in the Credit
Agreement), the Pledges shall rank ahead of any other Lien now in existence or created in future in or over any of the Receivables. The
validity and effect of each of the Pledges shall be independent from the validity and effect of any other Pledges created hereunder.

4.3 The Collateral Agent hereby accepts the Pledges.

4.4 Each of the Pledges is in addition and without prejudice to any other security that a Secured Party may now or hereafter hold in respect of
the Secured Obligations.

4.5 Notwithstanding any other provision of this Agreement, the Pledgor shall be permitted to deal with the Receivables in any manner and to
exercise all of its rights and benefits under and in respect of the Receivables (including, but not limited to, the sale, disposal, transfer,
assignment, set off or forgiveness of the whole or any part of any Receivables if permitted by the Principal Finance Documents (which
includes, for the avoidance of doubt, the disposal of the Receivables in connection with any factoring arrangement which is permitted under
the Principal Finance Documents)) freely and without restriction in accordance with the terms and conditions of the Principal Finance
Documents without reference to the Collateral Agent unless an Enforcement Event has occurred and is continuing.

5. Perfection of Security and Further Security

5.1 The Pledgor shall, subject to the Agreed Security Principles, at all times (while this Agreement is in existence) take all reasonable actions
to ensure that all Receivables are marked as being pledged in accordance with Austrian law (Buchvermerk).

5.2 In order to effectuate the Pledges hereunder the Pledgor shall promptly upon signing of this Agreement record the Pledges in its company
books and records, in the relevant individual account and the open-item list, in each case specifying the date of signing of this Agreement, the
date of the annotation, as well as the Collateral Agent as pledgee, in such
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manner so as to ensure that any person inspecting such books and records becomes aware of the Pledges.

5.3 Upon the instructions of the Collateral Agent (acting on the reasonable instruction of the Applicable Representative), which may be given
at any time after signing this Agreement, the Pledgor hereby, subject to the Agreed Security Principles, undertakes to take all actions
reasonably required in relation to the perfection of the Pledges created under this Agreement. For the avoidance of doubt, no notice of this
Agreement or the Pledges created hereunder shall be given to any third party if an Enforcement Event has not occurred and is not continuing.

6. Enforcement of Pledges

6.1 The Pledgor herewith grants its express consent that if an Enforcement Event has occurred and is continuing, the Pledges shall become
enforceable by the Collateral Agent. The Collateral Agent may at any time thereafter (while the Enforcement Event is still continuing) avail
itself of all rights and remedies that a pledgee has upon default of a pledgor under the laws of Austria. In particular, but not limited to, the
Collateral Agent shall be entitled to set-off (Verrechnung auf die Schuld) any and all payments received with regard to the Receivables without
writ, judgement or any other legal court action with the Secured Obligations if an Enforcement Event has occurred and is continuing. The
Collateral Agent may also request the transfer of and collect any amounts in relation to the Receivables without writ, judgement or any other
legal court action with the Secured Obligations if an Enforcement Event has occurred and is continuing. The Pledgor grants its explicit
consent to such set-off and such out-of-court enforcement in accordance with this Clause 6.1.

6.2 In case the Secured Parties acting through the Collateral Agent should seek to enforce the Pledges pursuant to, and in accordance with
Clause 6.1 above, the Pledgor shall, at its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of
the Receivables or any part thereof and/or the exercise by the Secured Parties acting through the Collateral Agent of any other right they may
have under this Agreement as Secured Parties.

6.3 In the event of the enforcement of the Pledges, no rights of the Secured Parties shall pass to the Pledgor by subrogation or otherwise unless
and until all of the Secured Obligations have been satisfied and discharged finally and in full. Until then, the Secured Parties shall be entitled
to treat all enforcement proceeds as additional collateral for the Secured Obligations or to seek satisfaction from such proceeds at any time.

6.4 The proceeds from the enforcement of the Pledges shall, after deduction of enforcement costs, which are to be borne by the Pledgor to the
extent set out in the Principal Finance Documents, and any preferential debts, be paid to the Collateral Agent. Any moneys received by the
Collateral Agent pursuant to this Agreement and/or under the powers hereby conferred shall be applied by the Collateral Agent in accordance
with the terms of the Intercreditor Arrangements, save that any amount received or recovered in excess of the Secured Obligations shall be
returned to the Pledgor.
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6.5 The Collateral Agent may determine which of the securities granted pursuant to the Security Documents, if applicable, shall be used to
satisfy the Secured Obligations in accordance with the Intercreditor Arrangements.

6.6 The Pledgor waives its rights of revocation (Anfechtbarkeit) to the extent legally permissible and its right to set-off (Aufrechenbarkeit).

6.7 The Pledgor grants his express consent and authorization to the enforcement of the Pledges by the Collateral Agent in accordance with
Clauses 6.1 to 6.6.

6.8 Subject to the terms of and to the extent set out in the Principal Finance Documents the Pledgor agrees that the Collateral Agent, its
officers, employees, advisors, agents and delegates shall not be bound by any applicable banking secrecy obligations, including, but not
limited to, the obligation as stipulated in section 38 of the Austrian Banking Act (Bankwesengesetz), in connection with the creation and
enforcement of the Pledges.

7. Undertakings of the Pledgor

During the term of this Agreement, the Pledgor undertakes to the Secured Parties (unless with the prior written consent of the Collateral Agent
(acting on the reasonable instructions of the Applicable Representative) or unless otherwise permitted by the terms of the Principal Finance
Documents or this Agreement):

(a) not to sell, transfer, assign or dispose of the whole or any part of the Receivables; and

(b)
if an Enforcement Event has occurred and is continuing, to provide to the Collateral Agent upon its request a certificate containing such
information on the Receivables (including, without limitation, information on perfection of the Pledges) as the Collateral Agent may
request (acting on the reasonable instruction of the Applicable Representative).

8. Acknowledgment by Pledgor

The Pledgor acknowledges that:

(a) to its knowledge it will receive adequate direct or indirect benefits as a result of the transactions contemplated by the Loan Documents;
and

(b) to its knowledge each Secured Party has acted in good faith in connection with the Pledges pursuant to this Agreement and the
transactions contemplated by the Loan Documents.

9. Representations and Warranties of the Pledgor

9.1 The Pledgor represents and warrants to the Collateral Agent and the other Secured Parties that on the date of this Agreement with
reference to the facts and circumstances then existing:
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(a)
it has good title to the Existing Receivables held by it, subject to any Liens permitted by the Principal Finance Documents, and it has not
sold or otherwise disposed of or agreed to sell or otherwise dispose of the Existing Receivables or any of its rights or benefits in respect of
the Existing Receivables, in each case except as permitted by the Principal Finance Documents or this Agreement; and

(b)
it will have good title to the Future Receivables held by it, subject to any Liens permitted by the Principal Finance Documents, and it will
not sell or otherwise dispose of or agree to sell or otherwise dispose of the Future Receivables or any of its rights or benefits in respect of
the Future Receivables, in each case except as permitted by the Principal Finance Documents or this Agreement; and

(c)
its rights in relation to the Existing Receivables held by it are not subject to any Liens and there are no other third party rights whatsoever
affecting the Existing Receivables held by it, in each case except for any Liens or third party rights permitted by the Principal Finance
Documents; and

(d)
its rights in relation to the Future Receivables held by it will not be subject to any Liens and there will not be other third party rights
whatsoever affecting the Future Receivables held by it, in each case except for any Liens or third party rights permitted by the Principal
Finance Documents.

9.2 All the representations and warranties in Clause 9.1 are made to each Secured Party on the date of this Agreement and all such
representations and warranties are deemed to be repeated as true and correct in each material respect by the Pledgor to each Secured Party on
the date of a Credit Event (as defined in the Credit Agreement) during the continuance of this Agreement.

10. Duration and Independence

10.1 This Agreement shall remain in full force and effect until the earlier of the following occurs: (i) discharge by the Collateral Agent,
(ii) complete satisfaction or explicit waiver of any and all Secured Obligations or (iii) discharge in accordance with Clauses 14.1 or 14.2.

10.2 This Agreement shall create a continuing security which means that no change, amendment, supplement or novation whatsoever of the
Secured Obligations and/or in the Loan Documents or in any document or agreement related to the Secured Obligations and/or any of the
Loan Documents shall affect the validity or the scope of this Agreement nor the obligations which are imposed on the Pledgor pursuant hereto.

10.3 This Agreement is independent from any other security or guarantee which may have been or will be given in favour of the Secured
Parties. None of such other security or guarantee shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.
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11. Partial Invalidity; Waiver

11.1 If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of any
jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the validity,
legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal or
unenforceable provision shall be deemed to be replaced by such valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties in respect of the invalid, illegal or unenforceable provision.

11.2 In particular, the Pledges shall not be affected and shall in any event extend to any and all Receivables.

11.3 No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent or the Secured Parties, any right or remedy
hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise
thereof or the exercise of any other right or remedy.

11.4 The security interest constituted by this Agreement and the Collateral Rights shall be cumulative, in addition to and independent of every
other security which the Collateral Agent may at any time hold for the Secured Obligations or any rights, powers and remedies provided by
law. No prior security held by the Collateral Agent over the whole or any part of the Receivables shall merge into the security interest
constituted by this Agreement.

12. Further Assurance

12.1 Subject to the Agreed Security Principles, the Pledgor shall promptly execute all documents (including transfers) and do all things
(including the delivery, transfer, assignment or payment of all or part of the Receivables to the Collateral Agent or its nominee(s)) that the
Collateral Agent may specify (upon the reasonable instruction of the Applicable Representative) for the purpose of (a) (if an Enforcement
Event has occurred and is continuing) exercising the Collateral Rights or (b) securing and perfecting the security intended to be created by this
Agreement over all or any part of the Receivables. For the avoidance of doubt, no notice of this Agreement or the Pledges created hereunder
shall be given to any third party if an Enforcement Event has not occurred and is not continuing.

12.2 At any time if an Enforcement Event has occurred and is continuing, the Pledgor shall upon demand from the Collateral Agent execute
all documents and do all other things that the Collateral Agent may require (upon the reasonable instruction of the Applicable Representative)
to facilitate the realisation of the Receivables.

13. Amendments; Waiver

Any amendments, changes, variations or waivers to this Agreement may be made only with the agreement of the Pledgor and the Collateral
Agent in writing and, if required under Austrian statutory law, in the form of a notarial deed. This applies also to this Clause 13.
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14. Miscellaneous

14.1 The security constituted by this Agreement shall be released, reassigned, re-transferred and cancelled:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor, upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Austrian law).

14.2 If the Pledgor disposes of any Receivables and that disposal is permitted by the Principal Finance Documents, such Receivables shall,
unless an Enforcement Event has occurred and is continuing, be automatically released, re-assigned, re-transferred and cancelled from the
security constituted by this Agreement with effect from the day of such disposal and the Collateral Agent (at the expense and cost of the
Pledgor) shall do all such acts which are reasonably requested by the Pledgor in order to release, re-assign, re-transfer and cancel the relevant
Receivables from the security constituted by this Agreement. Any or all of the Receivables shall also be released, re-assigned, re-transferred
and cancelled in accordance with and to the extent permitted by the Intercreditor Arrangements.

14.3 Any settlement or discharge between the Pledgor and the Collateral Agent shall be conditional upon no security or payment to the
Collateral Agent by the Pledgor or any Loan Party being avoided, set aside, ordered to be refunded or reduced by virtue of any provision or
enactment relating to insolvency, and accordingly the Collateral Agent shall be entitled to recover from the Pledgor that security or the amount
of any such payment as if that settlement or discharge had not occurred.

14.4 None of the Collateral Agent, its nominee(s) or any receiver appointed pursuant to this Agreement shall be liable by reason of (a) taking
any action permitted by this Agreement or (b) any neglect or default in connection with the Receivables or (c) the taking possession or
realisation of all or any part of the Receivables, except to the extent provided in the Principal Finance Documents.

14.5 For the purpose of or pending the discharge of any of the Secured Obligations, the Collateral Agent may convert any money received,
recovered or realised or subject to application by it under this Agreement from one currency to another, which the Collateral Agent considers
necessary (acting on the reasonable instruction of the Applicable Representative) to cover the obligations and liabilities comprised in the
Secured Obligations and any such conversion shall be effected at the Collateral Agent�s spot rate of exchange for the time being for obtaining
such other currency with the first currency.

14.6 This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall in-

- 13 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


clude any assignee, transferee or successor in title of the Collateral Agent and any person who, under the laws of its jurisdiction of
incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this Agreement or to which, under such laws,
those rights and obligations have been transferred.

14.7 Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Austrian law), the Collateral Agent shall
have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Agreement
(including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent
exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent.

14.8 To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement and in the Additional Collateral Agent�s Fee Letter, the
Pledgor shall, notwithstanding any release or discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its
attorneys and any delegate against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain
as a consequence of any breach by the Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and
powers conferred on them by this Agreement or otherwise relating to the Receivables.

14.9 The Pledgor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable Representative. In so
acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the protections, immunities, rights,
indemnities and benefits conferred on the collateral agent under the Principal Finance Documents.

14.10 For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with Clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the Collateral
Agent may assume that any and all instructions received by it from the Applicable Representative under this Agreement are reasonable, and
that any question as to the reasonableness or otherwise of such instructions shall be determined as between the Applicable Representative and
the Pledgor.

15. Execution in Counterparts

This Agreement may be executed in any number of counterparts and by different parties hereto in separate counterparts, each of which when
so executed shall be deemed to be an original and all of which taken together shall constitute one and the same Agreement. In this respect the
Collateral Agent and the Pledgor agree not to contest the validity of an uncertified copy of this Agreement in any court or enforcement
proceedings in the Republic of Austria.
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16. Stamp Duty

The Parties agree that the provisions of sections 9.19 (Place of Performance) and 9.20 (Austria Stamp Duty) of the Credit Agreement (and, if
the Credit Agreement is no longer in existence, an equivalent clause in any Additional Agreement) and the provisions of sections 5.15 (Place
of Performance) and 5.16 (Austrian Stamp Duty) of the First Lien Intercreditor Agreement (and, if the First Lien Intercreditor Agreement is no
longer in existence, an equivalent clause in any Intercreditor Arrangements) shall apply to this Agreement as if incorporated herein mutatis
mutandis, to the extent relating to the Pledgor and the Collateral Agent.

17. Capital maintenance

17.1 The liability of the Pledgor under this Agreement shall at all times be limited so that at no time the granting of security under this
Agreement be required if this would violate mandatory Austrian capital maintenance rules (Kapitalerhaltungsvorschriften) pursuant to
Austrian company law, in particular Sections 82 et seq of the Austrian Act on Limited Liability Companies (Gesetz über Gesellschaften mit
beschränkter Haftung) and/or Sections 52 and 65 et seq of the Austrian Stock Corporation Act (Aktiengesetz).

17.2 Should any obligation under this Agreement violate or contradict Austrian capital maintenance rules and should therefore be held invalid
or unenforceable, such obligation shall be deemed to be replaced by an obligation of a similar nature which is in compliance with Austrian
capital maintenance rules and which provides the best possible security interest in favour of the Secured Parties. By way of example, should it
be held that the security interest created under the Agreement is contradicting Austrian capital maintenance rules in relation to any amount of
the Secured Obligations, the security interest created under the Agreement shall be reduced to the maximum amount of the Secured
Obligations which is permitted pursuant to Austrian capital maintenance rules.

18. Choice of Law

This Agreement shall be governed in all respects by the laws of Austria.

19. Settlement of Disputes

19.1 Jurisdiction of English Courts

(a) The courts of England, shall have exclusive jurisdiction to settle any dispute arising out of or in connection with this Agreement
(including a dispute regarding the existence, validity or termination of this Agreement).

(b) The Parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes and accordingly no Party
will argue to the contrary.

19.2 Clause 19.1 is for the benefit of the Collateral Agent only. As a result, the Collateral Agent shall not be prevented from taking
proceedings relating to a dispute in any other
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courts with jurisdiction. To the extent allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

19.3 Without prejudice to any other mode of service allowed under any relevant law, the Pledgor:

(a) irrevocably appoints Law Debenture Corporate Services Limited as its agent for service of process in relation to any proceedings before
the English courts in connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Pledgor of the process will not invalidate the proceedings concerned.
- 16 -
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COLLATERAL AGENT

_________________, ______________________

Wilmington Trust (London) Limited

By:

PLEDGOR
_________________, ______________________

SIG Austria Holding GmbH

By:

SIG Austria Holding GmbH

By:
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EXHIBIT 4.169

The taking of this document or any certified copy of it or any other document which constitutes substitute documentation for it, or
any document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

Receivables Pledge Agreement

between

1. SIG Combibloc GmbH & Co KG
as Pledgor

and

2. Wilmington Trust (London) Limited
as Pledgee and Collateral Agent
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Whereas:

A. Pursuant to the Credit Agreement (as defined below) the Lenders (as defined therein) under this agreement granted to the Borrowers (as
defined below) facilities as provided therein.

B. Pursuant to the Senior Secured Note Indenture (as defined below) the Issuers (as defined therein) have issued certain notes.

C. The Pledgor is foreseen to grant a pledge over its Receivables (as defined below) as security for the Secured Parties� (as defined below)
respective claims against the Borrowers under the Loan Documents (as defined below).

D. The security created by or pursuant to this Agreement (as defined below) is to be administered by the Collateral Agent (as defined below)
for and on behalf of the Secured Parties pursuant to the relevant provisions of the First Lien Intercreditor Agreement (as defined below).

Now, it is agreed as follows:

1. Definitions

A term defined in the First Lien Intercreditor Agreement shall, unless otherwise defined in this Agreement, have the same meaning when used
in this Agreement or any notice given under or in connection with this Agreement and in addition:

Account Pledge Agreement means the account pledge agreement entered into on or about the date of this Agreement between the Pledgor
and the Collateral Agent, as varied, amended, extended, restructured, renewed, novated, restated, replaced,
modified or supplemented from time to time.

Additional Collateral
Agent��s Fee Letter

means the fee letter dated 20 January 2010 among the Collateral Agent and Reynolds Group Holdings
Limited as amended, novated, supplemented, restated or modified from time to time.

Agreed Security Principles has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the extent
of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

Agreement means this receivables pledge agreement, as the same may from time to time be varied, amended, extended,
restructured, renewed, novated, supplemented, restated, replaced or modified from time to time.
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Amendment No.1 and
Joinder Agreement

means the joinder agreement dated 21 January 2010 made among (amongst others) the Collateral Agent, The
Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to which the
Collateral Agent is appointed an additional collateral agent and becomes party to the First Lien Intercreditor
Agreement.

Borrowers has the meaning given to it under the Credit Agreement from time to time.

Business Days has the meaning given to it under the Credit Agreement from time to time.

Collateral Agent means Wilmington Trust (London) Limited, as joint and several creditor for and on behalf of itself and each
of the Secured Parties on the terms and conditions set out in the First Lien Intercreditor Agreement. The term
�Collateral Agent� shall include any person for the time being appointed as collateral agent, or as an
additional collateral agent, for the purpose of, and in accordance with, the First Lien Intercreditor Agreement
and shall include successors, transferees and permitted assigns.

Collateral Rights means all rights, powers and remedies of the Collateral Agent provided by this Agreement or by law.

Credit Agreement means a credit agreement dated as of 5 November 2009, among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International
Holdings Inc., Closure Systems International B.V. and the SIG Austria Holding GmbH as borrowers,
Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse AG
(formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or modified from time to time.

Enforcement Event means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

Existing Receivables means any and all claims and receivables of the Pledgor against the following third parties resulting out of the
following legal grounds existing at the time of this Agreement: in particular (but not limited to) claims from
the sale of goods
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and assets and/or the providing of services (Lieferungen und Leistungen), leasing licence and rental claims,
damage claims, enrichment claims, warranty claims, tax refund claims, and all other claims and receivables
of whatever nature, in each case together with all ancillary rights and claims associated therewith, in each
case except for the Accounts (as defined in the Account Pledge Agreement).

First Lien Intercreditor
Agreement

means the first lien intercreditor agreement dated 5 November 2009 among (amongst others) The Bank of
New York Mellon as collateral agent and as trustee under the Senior Secured Note Indenture, Credit Suisse
AG (formerly known as Credit Suisse) as administrative agent under the Credit Agreement and the Loan
Parties, as amended, novated, supplemented, restated or modified from time to time (including by the
Amendment No.1 and Joinder Agreement which added the Collateral Agent as a collateral agent under the
First Lien Intercreditor Agreement).

Future Receivables means any and all claims and receivables of the Pledgor against the following third parties resulting out of the
following legal grounds which the Pledgor may acquire in the future: in particular (but not limited to) claims
from the sale of goods and assets and/or the providing of services (Lieferungen und Leistungen), leasing
licence and rental claims, damage claims, enrichment claims, warranty claims, tax refund claims, and all
other claims and receivables of whatever nature, in each case together with all ancillary rights and claims
associated therewith, in each case except for the Accounts (as defined in the Account Pledge Agreement).

Intercreditor Arrangements means the First Lien Intercreditor Agreement and any other document that is designated by the Loan Parties�
Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated,
supplemented, restated, replaced or modified from time to time.

Issuers has the meaning given to it in the Senior Secured Note Indenture, including their successors in interest.

Lien has the meaning given to it in the First Lien Intercreditor Agreement.

Loan Documents means the �Credit Documents� under, and as defined in the First Lien Intercreditor Agreement and any other
document
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designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

Loan Parties means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

Loan Parties�� Agent means Reynolds Group Holdings Limited (previously known as Rank Group Holdings Limited).

Parallel Obligations means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other
Secured Parties (or any of them) under the Loan Documents.

Party means a party to this Agreement. The term �Parties� means any of them.

Pledge has the meaning given to it in Clause 4.1.

Pledgee means the Collateral Agent.

Pledgor means SIG Combibloc GmbH & Co KG, a limited partnership organised under the laws of Austria with its
seat in Saalfelden am Steinernen Meer, Austria, and its business address as at the date of this Agreement at
Industriestraße 3, 5760 Saalfelden, Austria, registered in the Austrian companies register (Firmenbuch) under
file number FN 240335 i.

Principal Finance
Documents

means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.

Receivables means the Existing Receivables and the Future Receivables.

Secured Obligations means all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security
interest to the Secured Parties (or any of them) under each or any of the Loan Documents, including in
particular, but not limited to, the Parallel Obligations, together with all costs, charges and expenses incurred
by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other document evidencing or securing any such liabilities.
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Secured Parties means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

Security Documents has the meaning given to it in the First Lien Intercreditor Agreement.

Senior Secured Note
Indenture

means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified
from time to time.

2. Construction

In this Agreement, unless the context otherwise requires:

(a) the rules of interpretation contained in the First Lien Intercreditor Agreement apply to the construction of this Agreement and any notice
given under or in connection with this Agreement.

(b) unless otherwise stated, a �Clause� is a reference to a Clause of this Agreement;

(c) unless otherwise stated, a �Schedule� is a reference to a Schedule of this Agreement and references to this Agreement include its
Schedules;

(d) words importing the plural shall include the singular and vice versa;

(e)

a reference to (or to any specified provision of) any agreement, deed or other instrument (for the avoidance of doubt including, but not
limited to, such agreements, deeds or other instruments which are entered into prior to or after the conclusion of this Agreement) is to be
construed as a reference to that agreement, deed or other instrument or that provision as from time to time amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified; and

(f) this Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this Agreement and
the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

3. Secured Obligations

3.1 The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Secured Obligations. The
security created hereunder shall remain in full force and effect as a continuing security for the Secured Obligations unless and until the earlier
of the following occurs: (i) discharge by the Collateral Agent, (ii) complete satisfac-
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tion or explicit waiver of any and all Secured Obligations or (iii) discharge in accordance with Clauses 14.1 or 14.2.

3.2 The parties to this Agreement agree that in the case of a transfer or assignment or novation of any Secured Obligations in accordance with
the terms of the Principal Finance Documents, the Pledges hereunder shall not lapse but shall continue to secure such transferred or assigned
or novated Secured Obligations.

3.3 Furthermore, the parties to this Agreement agree that in case of a substitution of any Loan Party or the assumption of any of the Secured
Obligations from any Loan Party or the transfer of any of the Secured Obligations from any Loan Party to another person, the Pledges
hereunder shall not lapse but shall continue to secure such Secured Obligations in accordance with section 1407 para 2 of the Austrian General
Civil Code (Allgemeines Bürgerliches Gesetzbuch).

4. Pledges

4.1 The Pledgor hereby pledges to the Collateral Agent the Receivables (each a �Pledge� and together the �Pledges�).

4.2 Subject to any Liens permitted by the Principal Finance Documents and subject to any Legal Reservations (as defined in the Credit
Agreement), the Pledges shall rank ahead of any other Lien now in existence or created in future in or over any of the Receivables. The
validity and effect of each of the Pledges shall be independent from the validity and effect of any other Pledges created hereunder.

4.3 The Collateral Agent hereby accepts the Pledges.

4.4 Each of the Pledges is in addition and without prejudice to any other security that a Secured Party may now or hereafter hold in respect of
the Secured Obligations.

4.5 Notwithstanding any other provision of this Agreement, the Pledgor shall be permitted to deal with the Receivables in any manner and to
exercise all of its rights and benefits under and in respect of the Receivables (including, but not limited to, the sale, disposal, transfer,
assignment, set off or forgiveness of the whole or any part of any Receivables if permitted by the Principal Finance Documents (which
includes, for the avoidance of doubt, the disposal of the Receivables in connection with any factoring arrangement which is permitted under
the Principal Finance Documents)) freely and without restriction in accordance with the terms and conditions of the Principal Finance
Documents without reference to the Collateral Agent unless an Enforcement Event has occurred and is continuing.

5. Perfection of Security and Further Security

5.1 The Pledgor shall, subject to the Agreed Security Principles, at all times (while this Agreement is in existence) take all reasonable actions
to ensure that all Receivables are marked as being pledged in accordance with Austrian law (Buchvermerk).
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5.2 In order to effectuate the Pledges hereunder the Pledgor shall promptly upon signing of this Agreement record the Pledges in its company
books and records, in the relevant individual account and the open-item list, in each case specifying the date of signing of this Agreement, the
date of the annotation, as well as the Collateral Agent as pledgee, in such manner so as to ensure that any person inspecting such books and
records becomes aware of the Pledges.

5.3 Upon the instructions of the Collateral Agent (acting on the reasonable instruction of the Applicable Representative), which may be given
at any time after signing this Agreement, the Pledgor hereby, subject to the Agreed Security Principles, undertakes to take all actions
reasonably required in relation to the perfection of the Pledges created under this Agreement. For the avoidance of doubt, no notice of this
Agreement or the Pledges created hereunder shall be given to any third party if an Enforcement Event has not occurred and is not continuing.

6. Enforcement of Pledges

6.1 The Pledgor herewith grants its express consent that if an Enforcement Event has occurred and is continuing, the Pledges shall become
enforceable by the Collateral Agent. The Collateral Agent may at any time thereafter (while the Enforcement Event is still continuing) avail
itself of all rights and remedies that a pledgee has upon default of a pledgor under the laws of Austria. In particular, but not limited to, the
Collateral Agent shall be entitled to set-off (Verrechnung auf die Schuld) any and all payments received with regard to the Receivables without
writ, judgement or any other legal court action with the Secured Obligations if an Enforcement Event has occurred and is continuing. The
Collateral Agent may also request the transfer of and collect any amounts in relation to the Receivables without writ, judgement or any other
legal court action with the Secured Obligations if an Enforcement Event has occurred and is continuing. The Pledgor grants its explicit
consent to such set-off and such out-of-court enforcement in accordance with this Clause 6.1.

6.2 In case the Secured Parties acting through the Collateral Agent should seek to enforce the Pledges pursuant to, and in accordance with
Clause 6.1 above, the Pledgor shall, at its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of
the Receivables or any part thereof and/or the exercise by the Secured Parties acting through the Collateral Agent of any other right they may
have under this Agreement as Secured Parties.

6.3 In the event of the enforcement of the Pledges, no rights of the Secured Parties shall pass to the Pledgor by subrogation or otherwise unless
and until all of the Secured Obligations have been satisfied and discharged finally and in full. Until then, the Secured Parties shall be entitled
to treat all enforcement proceeds as additional collateral for the Secured Obligations or to seek satisfaction from such proceeds at any time.

6.4 The proceeds from the enforcement of the Pledges shall, after deduction of enforcement costs, which are to be borne by the Pledgor to the
extent set out in the Principal Finance Documents, and any preferential debts, be paid to the Collateral Agent. Any moneys re-
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ceived by the Collateral Agent pursuant to this Agreement and/or under the powers hereby conferred shall be applied by the Collateral Agent
in accordance with the terms of the Intercreditor Arrangements, save that any amount received or recovered in excess of the Secured
Obligations shall be returned to the Pledgor.

6.5 The Collateral Agent may determine which of the securities granted pursuant to the Security Documents, if applicable, shall be used to
satisfy the Secured Obligations in accordance with the Intercreditor Arrangements.

6.6 The Pledgor waives its rights of revocation (Anfechtbarkeit) to the extent legally permissible and its right to set-off (Aufrechenbarkeit).

6.7 The Pledgor grants his express consent and authorization to the enforcement of the Pledges by the Collateral Agent in accordance with
Clauses 6.1 to 6.6.

6.8 Subject to the terms of and to the extent set out in the Principal Finance Documents the Pledgor agrees that the Collateral Agent, its
officers, employees, advisors, agents and delegates shall not be bound by any applicable banking secrecy obligations, including, but not
limited to, the obligation as stipulated in section 38 of the Austrian Banking Act (Bankwesengesetz), in connection with the creation and
enforcement of the Pledges.

7. Undertakings of the Pledgor

During the term of this Agreement, the Pledgor undertakes to the Secured Parties (unless with the prior written consent of the Collateral Agent
(acting on the reasonable instructions of the Applicable Representative) or unless otherwise permitted by the terms of the Principal Finance
Documents or this Agreement):

(a) not to sell, transfer, assign or dispose of the whole or any part of the Receivables; and

(b)
if an Enforcement Event has occurred and is continuing, to provide to the Collateral Agent upon its request a certificate containing such
information on the Receivables (including, without limitation, information on perfection of the Pledges) as the Collateral Agent may
request (acting on the reasonable instruction of the Applicable Representative).

8. Acknowledgment by Pledgor

The Pledgor acknowledges that:

(a) to its knowledge it will receive adequate direct or indirect benefits as a result of the transactions contemplated by the Loan Documents; and

(b) to its knowledge each Secured Party has acted in good faith in connection with the Pledges pursuant to this Agreement and the transactions
contemplated by the Loan Documents.
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9. Representations and Warranties of the Pledgor

9.1 The Pledgor represents and warrants to the Collateral Agent and the other Secured Parties that on the date of this Agreement with
reference to the facts and circumstances then existing:

(a)
it has good title to the Existing Receivables held by it, subject to any Liens permitted by the Principal Finance Documents, and it has not
sold or otherwise disposed of or agreed to sell or otherwise dispose of the Existing Receivables or any of its rights or benefits in respect of
the Existing Receivables, in each case except as permitted by the Principal Finance Documents or this Agreement; and

(b)
it will have good title to the Future Receivables held by it, subject to any Liens permitted by the Principal Finance Documents, and it will
not sell or otherwise dispose of or agree to sell or otherwise dispose of the Future Receivables or any of its rights or benefits in respect of
the Future Receivables, in each case except as permitted by the Principal Finance Documents or this Agreement; and

(c)
its rights in relation to the Existing Receivables held by it are not subject to any Liens and there are no other third party rights whatsoever
affecting the Existing Receivables held by it, in each case except for any Liens or third party rights permitted by the Principal Finance
Documents; and

(d)
its rights in relation to the Future Receivables held by it will not be subject to any Liens and there will not be other third party rights
whatsoever affecting the Future Receivables held by it, in each case except for any Liens or third party rights permitted by the Principal
Finance Documents.

9.2 All the representations and warranties in Clause 9.1 are made to each Secured Party on the date of this Agreement and all such
representations and warranties are deemed to be repeated as true and correct in each material respect by the Pledgor to each Secured Party on
the date of a Credit Event (as defined in the Credit Agreement) during the continuance of this Agreement.

10. Duration and Independence

10.1 This Agreement shall remain in full force and effect until the earlier of the following occurs: (i) discharge by the Collateral Agent,
(ii) complete satisfaction or explicit waiver of any and all Secured Obligations or (iii) discharge in accordance with Clauses 14.1 or 14.2.

10.2 This Agreement shall create a continuing security which means that no change, amendment, supplement or novation whatsoever of the
Secured Obligations and/or in the Loan Documents or in any document or agreement related to the Secured Obligations and/or any of the
Loan Documents shall affect the validity or the scope of this Agreement nor the obligations which are imposed on the Pledgor pursuant hereto.
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10.3 This Agreement is independent from any other security or guarantee which may have been or will be given in favour of the Secured
Parties. None of such other security or guarantee shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

11. Partial Invalidity; Waiver

11.1 If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of any
jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the validity,
legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal or
unenforceable provision shall be deemed to be replaced by such valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties in respect of the invalid, illegal or unenforceable provision.

11.2 In particular, the Pledges shall not be affected and shall in any event extend to any and all Receivables.

11.3 No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent or the Secured Parties, any right or remedy
hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise
thereof or the exercise of any other right or remedy.

11.4 The security interest constituted by this Agreement and the Collateral Rights shall be cumulative, in addition to and independent of every
other security which the Collateral Agent may at any time hold for the Secured Obligations or any rights, powers and remedies provided by
law. No prior security held by the Collateral Agent over the whole or any part of the Receivables shall merge into the security interest
constituted by this Agreement.

12. Further Assurance

12.1 Subject to the Agreed Security Principles, the Pledgor shall promptly execute all documents (including transfers) and do all things
(including the delivery, transfer, assignment or payment of all or part of the Receivables to the Collateral Agent or its nominee(s)) that the
Collateral Agent may specify (upon the reasonable instruction of the Applicable Representative) for the purpose of (a) (if an Enforcement
Event has occurred and is continuing) exercising the Collateral Rights or (b) securing and perfecting the security intended to be created by this
Agreement over all or any part of the Receivables. For the avoidance of doubt, no notice of this Agreement or the Pledges created hereunder
shall be given to any third party if an Enforcement Event has not occurred and is not continuing.

12.2 At any time if an Enforcement Event has occurred and is continuing, the Pledgor shall upon demand from the Collateral Agent execute
all documents and do all other things that the Collateral Agent may require (upon the reasonable instruction of the Applicable Representative)
to facilitate the realisation of the Receivables.
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13. Amendments; Waiver

Any amendments, changes, variations or waivers to this Agreement may be made only with the agreement of the Pledgor and the Collateral
Agent in writing and, if required under Austrian statutory law, in the form of a notarial deed. This applies also to this Clause 13.

14. Miscellaneous

14.1 The security constituted by this Agreement shall be released, reassigned, re-transferred and cancelled:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor, upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Austrian law).

14.2 If the Pledgor disposes of any Receivables and that disposal is permitted by the Principal Finance Documents, such Receivables shall,
unless an Enforcement Event has occurred and is continuing, be automatically released, re-assigned, re-transferred and cancelled from the
security constituted by this Agreement with effect from the day of such disposal and the Collateral Agent (at the expense and cost of the
Pledgor) shall do all such acts which are reasonably requested by the Pledgor in order to release, re-assign, re-transfer and cancel the relevant
Receivables from the security constituted by this Agreement. Any or all of the Receivables shall also be released, re-assigned, re-transferred
and cancelled in accordance with and to the extent permitted by the Intercreditor Arrangements.

14.3 Any settlement or discharge between the Pledgor and the Collateral Agent shall be conditional upon no security or payment to the
Collateral Agent by the Pledgor or any Loan Party being avoided, set aside, ordered to be refunded or reduced by virtue of any provision or
enactment relating to insolvency, and accordingly the Collateral Agent shall be entitled to recover from the Pledgor that security or the amount
of any such payment as if that settlement or discharge had not occurred.

14.4 None of the Collateral Agent, its nominee(s) or any receiver appointed pursuant to this Agreement shall be liable by reason of (a) taking
any action permitted by this Agreement or (b) any neglect or default in connection with the Receivables or (c) the taking possession or
realisation of all or any part of the Receivables, except to the extent provided in the Principal Finance Documents.
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14.5 For the purpose of or pending the discharge of any of the Secured Obligations, the Collateral Agent may convert any money received,
recovered or realised or subject to application by it under this Agreement from one currency to another, which the Collateral Agent considers
necessary (acting on the reasonable instruction of the Applicable Representative) to cover the obligations and liabilities comprised in the
Secured Obligations and any such conversion shall be effected at the Collateral Agent�s spot rate of exchange for the time being for obtaining
such other currency with the first currency.

14.6 This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee, transferee or successor in title of the Collateral Agent and any person who, under
the laws of its jurisdiction of incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this Agreement
or to which, under such laws, those rights and obligations have been transferred.

14.7 Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Austrian law), the Collateral Agent shall
have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Agreement
(including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent
exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent.

14.8 To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement and in the Additional Collateral Agent�s Fee Letter, the
Pledgor shall, notwithstanding any release or discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its
attorneys and any delegate against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain
as a consequence of any breach by the Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and
powers conferred on them by this Agreement or otherwise relating to the Receivables.

14.9 The Pledgor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable Representative. In so
acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the protections, immunities, rights,
indemnities and benefits conferred on the collateral agent under the Principal Finance Documents.

14.10 For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with Clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the Collateral
Agent may assume that any and all instructions received by it from the Applicable Representative under this Agreement are reasonable, and
that any question as to the reasonableness or otherwise of such instructions shall be determined as between the Applicable Representative and
the Pledgor.
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15. Execution in Counterparts

This Agreement may be executed in any number of counterparts and by different parties hereto in separate counterparts, each of which when
so executed shall be deemed to be an original and all of which taken together shall constitute one and the same Agreement. In this respect the
Collateral Agent and the Pledgor agree not to contest the validity of an uncertified copy of this Agreement in any court or enforcement
proceedings in the Republic of Austria.

16. Stamp Duty

The Parties agree that the provisions of sections 9.19 (Place of Performance) and 9.20 (Austria Stamp Duty) of the Credit Agreement (and, if
the Credit Agreement is no longer in existence, an equivalent clause in any Additional Agreement) and the provisions of sections 5.15 (Place
of Performance) and 5.16 (Austrian Stamp Duty) of the First Lien Intercreditor Agreement (and, if the First Lien Intercreditor Agreement is no
longer in existence, an equivalent clause in any Intercreditor Arrangements) shall apply to this Agreement as if incorporated herein mutatis
mutandis, to the extent relating to the Pledgor and the Collateral Agent.

17. Capital maintenance

17.1 The liability of the Pledgor under this Agreement shall at all times be limited so that at no time the granting of security under this
Agreement be required if this would violate mandatory Austrian capital maintenance rules (Kapitalerhaltungsvorschriften) pursuant to
Austrian company law, in particular Sections 82 et seq of the Austrian Act on Limited Liability Companies (Gesetz über Gesellschaften mit
beschränkter Haftung) and/or Sections 52 and 65 et seq of the Austrian Stock Corporation Act (Aktiengesetz).

17.2 Should any obligation under this Agreement violate or contradict Austrian capital maintenance rules and should therefore be held invalid
or unenforceable, such obligation shall be deemed to be replaced by an obligation of a similar nature which is in compliance with Austrian
capital maintenance rules and which provides the best possible security interest in favour of the Secured Parties. By way of example, should it
be held that the security interest created under the Agreement is contradicting Austrian capital maintenance rules in relation to any amount of
the Secured Obligations, the security interest created under the Agreement shall be reduced to the maximum amount of the Secured
Obligations which is permitted pursuant to Austrian capital maintenance rules.

18. Choice of Law

This Agreement shall be governed in all respects by the laws of Austria.

19. Settlement of Disputes

19.1 Jurisdiction of English Courts
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(a) The courts of England, shall have exclusive jurisdiction to settle any dispute arising out of or in connection with this Agreement (including
a dispute regarding the existence, validity or termination of this Agreement).

(b) The Parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes and accordingly no Party will
argue to the contrary.

19.2 Clause 19.1 is for the benefit of the Collateral Agent only. As a result, the Collateral Agent shall not be prevented from taking
proceedings relating to a dispute in any other courts with jurisdiction. To the extent allowed by law, the Collateral Agent may take concurrent
proceedings in any number of jurisdictions.

19.3 Without prejudice to any other mode of service allowed under any relevant law, the Pledgor:

(a) irrevocably appoints Law Debenture Corporate Services Limited as its agent for service of process in relation to any proceedings before
the English courts in connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Pledgor of the process will not invalidate the proceedings concerned.
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COLLATERAL AGENT

_________________, _________________

Wilmington Trust (London) Limited

By:

PLEDGOR

_________________, _________________

SIG Combibloc GmbH & Co KG
represented by its general partner SIG Combibloc GmbH

SIG Combibloc GmbH & Co KG
represented by its general partner SIG Combibloc GmbH
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EXHIBIT 4.170

The taking of this document or any certified copy of it or any other document which constitutes substitute documentation for it, or
any document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

Receivables Pledge Agreement

between

1. SIG Combibloc GmbH
as Pledgor

and

2. Wilmington Trust (London) Limited
as Pledgee and Collateral Agent
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Whereas:

A. Pursuant to the Credit Agreement (as defined below) the Lenders (as defined therein) under this agreement granted to the Borrowers (as
defined below) facilities as provided therein.

B. Pursuant to the Senior Secured Note Indenture (as defined below) the Issuers (as defined therein) have issued certain notes.

C. The Pledgor is foreseen to grant a pledge over its Receivables (as defined below) as security for the Secured Parties� (as defined below)
respective claims against the Borrowers under the Loan Documents (as defined below).

D. The security created by or pursuant to this Agreement (as defined below) is to be administered by the Collateral Agent (as defined below)
for and on behalf of the Secured Parties pursuant to the relevant provisions of the First Lien Intercreditor Agreement (as defined below).

Now, it is agreed as follows:

1. Definitions

A term defined in the First Lien Intercreditor Agreement shall, unless otherwise defined in this Agreement, have the same meaning when used
in this Agreement or any notice given under or in connection with this Agreement and in addition:

Account Pledge Agreement means the account pledge agreement entered into on or about the date of this Agreement
between the Pledgor and the Collateral Agent, as varied, amended, extended, restructured,
renewed, novated, restated, replaced, modified or supplemented from time to time.

Additional Collateral Agent��s Fee Letter means the fee letter dated 20 January 2010 among the Collateral Agent and Reynolds Group
Holdings Limited as amended, novated, supplemented, restated or modified from time to time.

Agreed Security Principles has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and
to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

Agreement means this receivables pledge agreement, as the same may from time to time be varied,
amended, extended, restructured, renewed, novated, supplemented, restated, replaced or
modified from time to time.
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Amendment No.1 and Joinder
Agreement

means the joinder agreement dated 21 January 2010 made among (amongst others) the Collateral
Agent, The Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited
pursuant to which the Collateral Agent is appointed an additional collateral agent and becomes
party to the First Lien Intercreditor Agreement.

Borrowers has the meaning given to it under the Credit Agreement from time to time.

Business Days has the meaning given to it under the Credit Agreement from time to time.

Collateral Agent means Wilmington Trust (London) Limited, as joint and several creditor for and on behalf of
itself and each of the Secured Parties on the terms and conditions set out in the First Lien
Intercreditor Agreement. The term �Collateral Agent� shall include any person for the time
being appointed as collateral agent, or as an additional collateral agent, for the purpose of, and in
accordance with, the First Lien Intercreditor Agreement and shall include successors, transferees
and permitted assigns.

Collateral Rights means all rights, powers and remedies of the Collateral Agent provided by this Agreement or by
law.

Credit Agreement means a credit agreement dated as of 5 November 2009, among Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure
Systems International Holdings Inc., Closure Systems International B.V. and the SIG Austria
Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time
party thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent,
as amended, extended, restructured, renewed, novated, supplemented, restated, refunded,
replaced or modified from time to time.

Enforcement Event means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

Existing Receivables means any and all claims and receivables of the Pledgor against the following third parties
resulting out of the following legal grounds existing at the time of this Agreement: in particular
(but not limited to) claims from the sale of goods and assets and/or the providing of services
(Lieferungen
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und Leistungen), leasing licence and rental claims, damage claims, enrichment claims, warranty
claims, tax refund claims, and all other claims and receivables of whatever nature, in each case
together with all ancillary rights and claims associated therewith, in each case except for the
Accounts (as defined in the Account Pledge Agreement).

First Lien Intercreditor
Agreement

means the first lien intercreditor agreement dated 5 November 2009 among (amongst others)
The Bank of New York Mellon as collateral agent and as trustee under the Senior Secured Note
Indenture, Credit Suisse AG (formerly known as Credit Suisse) as administrative agent under the
Credit Agreement and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time (including by the Amendment No.1 and Joinder Agreement which
added the Collateral Agent as a collateral agent under the First Lien Intercreditor Agreement).

Future Receivables means any and all claims and receivables of the Pledgor against the following third parties
resulting out of the following legal grounds which the Pledgor may acquire in the future: in
particular (but not limited to) claims from the sale of goods and assets and/or the providing of
services (Lieferungen und Leistungen), leasing licence and rental claims, damage claims,
enrichment claims, warranty claims, tax refund claims, and all other claims and receivables of
whatever nature, in each case together with all ancillary rights and claims associated therewith,
in each case except for the Accounts (as defined in the Account Pledge Agreement).

Intercreditor Arrangements means the First Lien Intercreditor Agreement and any other document that is designated by the
Loan Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as
amended, novated, supplemented, restated, replaced or modified from time to time.

Issuers has the meaning given to it in the Senior Secured Note Indenture, including their successors in
interest.

Lien has the meaning given to it in the First Lien Intercreditor Agreement.

Loan Documents means the �Credit Documents� under, and as defined in the First Lien Intercreditor Agreement
and any other document designated by the Loan Parties� Agent and the Collateral Agent as a
Loan Document.
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Loan Parties means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

Loan Parties�� Agent means Reynolds Group Holdings Limited (previously known as Rank Group Holdings Limited).

Parallel Obligations means the independent obligations of any of the Loan Parties arising pursuant to the First Lien
Intercreditor Agreement to pay to the Collateral Agent sums equal to the sums owed by such
Loan Party to the other Secured Parties (or any of them) under the Loan Documents.

Party means a party to this Agreement. The term �Parties� means any of them.

Pledge has the meaning given to it in Clause 4.1.

Pledgee means the Collateral Agent.

Pledgor means SIG Combibloc GmbH, a limited liability company organised under the laws of Austria
with its seat in Saalfelden am Steinernen Meer, Austria, and its business address as at the date of
this Agreement at Industriestraße 3, 5760 Saalfelden, Austria, registered in the Austrian
companies register (Firmenbuch) under file number FN 237985 d.

Principal Finance
Documents

means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements
and any Additional Agreement.

Receivables means the Existing Receivables and the Future Receivables.

Secured Obligations means all present and future obligations and liabilities (whether actual or contingent and whether
owed jointly or severally or in any other capacity whatsoever) of each Loan Party and each
grantor of a security interest to the Secured Parties (or any of them) under each or any of the
Loan Documents, including in particular, but not limited to, the Parallel Obligations, together
with all costs, charges and expenses incurred by any Secured Party in connection with the
protection, preservation or enforcement of its respective rights under the Loan Documents or any
other document evidencing or securing any such liabilities.

Secured Parties means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.
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Security Documents has the meaning given to it in the First Lien Intercreditor Agreement.

Senior Secured Note
Indenture

means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent and registrar, as amended, extended, restructured, renewed, refunded, novated,
supplemented, restated, replaced or modified from time to time.

2. Construction

In this Agreement, unless the context otherwise requires:

(a) the rules of interpretation contained in the First Lien Intercreditor Agreement apply to the construction of this Agreement and any notice
given under or in connection with this Agreement.

(b) unless otherwise stated, a �Clause� is a reference to a Clause of this Agreement;

(c) unless otherwise stated, a �Schedule� is a reference to a Schedule of this Agreement and references to this Agreement include its
Schedules;

(d) words importing the plural shall include the singular and vice versa;

(e)

a reference to (or to any specified provision of) any agreement, deed or other instrument (for the avoidance of doubt including, but not
limited to, such agreements, deeds or other instruments which are entered into prior to or after the conclusion of this Agreement) is to be
construed as a reference to that agreement, deed or other instrument or that provision as from time to time amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified; and

(f) this Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this Agreement
and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

3. Secured Obligations

3.1 The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Secured Obligations. The
security created hereunder shall remain in full force and effect as a continuing security for the Secured Obligations unless and until the earlier
of the following occurs: (i) discharge by the Collateral Agent, (ii) complete satisfaction or explicit waiver of any and all Secured Obligations
or (iii) discharge in accordance with Clauses 14.1 or 14.2.

3.2 The parties to this Agreement agree that in the case of a transfer or assignment or novation of any Secured Obligations in accordance with
the terms of the Principal Finance
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Documents, the Pledges hereunder shall not lapse but shall continue to secure such transferred or assigned or novated Secured Obligations.

3.3 Furthermore, the parties to this Agreement agree that in case of a substitution of any Loan Party or the assumption of any of the Secured
Obligations from any Loan Party or the transfer of any of the Secured Obligations from any Loan Party to another person, the Pledges
hereunder shall not lapse but shall continue to secure such Secured Obligations in accordance with section 1407 para 2 of the Austrian General
Civil Code (Allgemeines Bürgerliches Gesetzbuch).

4. Pledges

4.1 The Pledgor hereby pledges to the Collateral Agent the Receivables (each a �Pledge� and together the �Pledges�).

4.2 Subject to any Liens permitted by the Principal Finance Documents and subject to any Legal Reservations (as defined in the Credit
Agreement), the Pledges shall rank ahead of any other Lien now in existence or created in future in or over any of the Receivables. The
validity and effect of each of the Pledges shall be independent from the validity and effect of any other Pledges created hereunder.

4.3 The Collateral Agent hereby accepts the Pledges.

4.4 Each of the Pledges is in addition and without prejudice to any other security that a Secured Party may now or hereafter hold in respect of
the Secured Obligations.

4.5 Notwithstanding any other provision of this Agreement, the Pledgor shall be permitted to deal with the Receivables in any manner and to
exercise all of its rights and benefits under and in respect of the Receivables (including, but not limited to, the sale, disposal, transfer,
assignment, set off or forgiveness of the whole or any part of any Receivables if permitted by the Principal Finance Documents (which
includes, for the avoidance of doubt, the disposal of the Receivables in connection with any factoring arrangement which is permitted under
the Principal Finance Documents)) freely and without restriction in accordance with the terms and conditions of the Principal Finance
Documents without reference to the Collateral Agent unless an Enforcement Event has occurred and is continuing.

5. Perfection of Security and Further Security

5.1 The Pledgor shall, subject to the Agreed Security Principles, at all times (while this Agreement is in existence) take all reasonable actions
to ensure that all Receivables are marked as being pledged in accordance with Austrian law (Buchvermerk).
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5.2 In order to effectuate the Pledges hereunder the Pledgor shall promptly upon signing of this Agreement record the Pledges in its company
books and records, in the relevant individual account and the open-item list, in each case specifying the date of signing of this Agreement, the
date of the annotation, as well as the Collateral Agent as pledgee, in such manner so as to ensure that any person inspecting such books and
records becomes aware of the Pledges.

5.3 Upon the instructions of the Collateral Agent (acting on the reasonable instruction of the Applicable Representative), which may be given
at any time after signing this Agreement, the Pledgor hereby, subject to the Agreed Security Principles, undertakes to take all actions
reasonably required in relation to the perfection of the Pledges created under this Agreement. For the avoidance of doubt, no notice of this
Agreement or the Pledges created hereunder shall be given to any third party if an Enforcement Event has not occurred and is not continuing.

6. Enforcement of Pledges

6.1 The Pledgor herewith grants its express consent that if an Enforcement Event has occurred and is continuing, the Pledges shall become
enforceable by the Collateral Agent. The Collateral Agent may at any time thereafter (while the Enforcement Event is still continuing) avail
itself of all rights and remedies that a pledgee has upon default of a pledgor under the laws of Austria. In particular, but not limited to, the
Collateral Agent shall be entitled to set-off (Verrechnung auf die Schuld) any and all payments received with regard to the Receivables without
writ, judgement or any other legal court action with the Secured Obligations if an Enforcement Event has occurred and is continuing. The
Collateral Agent may also request the transfer of and collect any amounts in relation to the Receivables without writ, judgement or any other
legal court action with the Secured Obligations if an Enforcement Event has occurred and is continuing. The Pledgor grants its explicit
consent to such set-off and such out-of-court enforcement in accordance with this Clause 6.1.

6.2 In case the Secured Parties acting through the Collateral Agent should seek to enforce the Pledges pursuant to, and in accordance with
Clause 6.1 above, the Pledgor shall, at its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of
the Receivables or any part thereof and/or the exercise by the Secured Parties acting through the Collateral Agent of any other right they may
have under this Agreement as Secured Parties.

6.3 In the event of the enforcement of the Pledges, no rights of the Secured Parties shall pass to the Pledgor by subrogation or otherwise unless
and until all of the Secured Obligations have been satisfied and discharged finally and in full. Until then, the Secured Parties shall be entitled
to treat all enforcement proceeds as additional collateral for the Secured Obligations or to seek satisfaction from such proceeds at any time.

6.4 The proceeds from the enforcement of the Pledges shall, after deduction of enforcement costs, which are to be borne by the Pledgor to the
extent set out in the Principal Finance Documents, and any preferential debts, be paid to the Collateral Agent. Any moneys received by the
Collateral Agent pursuant to this Agreement and/or under the powers hereby
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conferred shall be applied by the Collateral Agent in accordance with the terms of the Intercreditor Arrangements, save that any amount
received or recovered in excess of the Secured Obligations shall be returned to the Pledgor.

6.5 The Collateral Agent may determine which of the securities granted pursuant to the Security Documents, if applicable, shall be used to
satisfy the Secured Obligations in accordance with the Intercreditor Arrangements.

6.6 The Pledgor waives its rights of revocation (Anfechtbarkeit) to the extent legally permissible and its right to set-off (Aufrechenbarkeit).

6.7 The Pledgor grants his express consent and authorization to the enforcement of the Pledges by the Collateral Agent in accordance with
Clauses 6.1 to 6.6.

6.8 Subject to the terms of and to the extent set out in the Principal Finance Documents the Pledgor agrees that the Collateral Agent, its
officers, employees, advisors, agents and delegates shall not be bound by any applicable banking secrecy obligations, including, but not
limited to, the obligation as stipulated in section 38 of the Austrian Banking Act (Bankwesengesetz), in connection with the creation and
enforcement of the Pledges.

7. Undertakings of the Pledgor

During the term of this Agreement, the Pledgor undertakes to the Secured Parties (unless with the prior written consent of the Collateral Agent
(acting on the reasonable instructions of the Applicable Representative) or unless otherwise permitted by the terms of the Principal Finance
Documents or this Agreement):

(a) not to sell, transfer, assign or dispose of the whole or any part of the Receivables; and

(b)
if an Enforcement Event has occurred and is continuing, to provide to the Collateral Agent upon its request a certificate containing such
information on the Receivables (including, without limitation, information on perfection of the Pledges) as the Collateral Agent may
request (acting on the reasonable instruction of the Applicable Representative).

8. Acknowledgment by Pledgor

The Pledgor acknowledges that:

(a) to its knowledge it will receive adequate direct or indirect benefits as a result of the transactions contemplated by the Loan Documents;
and

(b) to its knowledge each Secured Party has acted in good faith in connection with the Pledges pursuant to this Agreement and the
transactions contemplated by the Loan Documents.
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9. Representations and Warranties of the Pledgor

9.1 The Pledgor represents and warrants to the Collateral Agent and the other Secured Parties that on the date of this Agreement with
reference to the facts and circumstances then existing:

(a)
it has good title to the Existing Receivables held by it, subject to any Liens permitted by the Principal Finance Documents, and it has not
sold or otherwise disposed of or agreed to sell or otherwise dispose of the Existing Receivables or any of its rights or benefits in respect of
the Existing Receivables, in each case except as permitted by the Principal Finance Documents or this Agreement; and

(b)
it will have good title to the Future Receivables held by it, subject to any Liens permitted by the Principal Finance Documents, and it will
not sell or otherwise dispose of or agree to sell or otherwise dispose of the Future Receivables or any of its rights or benefits in respect of
the Future Receivables, in each case except as permitted by the Principal Finance Documents or this Agreement; and

(c)
its rights in relation to the Existing Receivables held by it are not subject to any Liens and there are no other third party rights whatsoever
affecting the Existing Receivables held by it, in each case except for any Liens or third party rights permitted by the Principal Finance
Documents; and

(d)
its rights in relation to the Future Receivables held by it will not be subject to any Liens and there will not be other third party rights
whatsoever affecting the Future Receivables held by it, in each case except for any Liens or third party rights permitted by the Principal
Finance Documents.

9.2 All the representations and warranties in Clause 9.1 are made to each Secured Party on the date of this Agreement and all such
representations and warranties are deemed to be repeated as true and correct in each material respect by the Pledgor to each Secured Party on
the date of a Credit Event (as defined in the Credit Agreement) during the continuance of this Agreement.

10. Duration and Independence

10.1 This Agreement shall remain in full force and effect until the earlier of the following occurs: (i) discharge by the Collateral Agent,
(ii) complete satisfaction or explicit waiver of any and all Secured Obligations or (iii) discharge in accordance with Clauses 14.1 or 14.2.

10.2 This Agreement shall create a continuing security which means that no change, amendment, supplement or novation whatsoever of the
Secured Obligations and/or in the Loan Documents or in any document or agreement related to the Secured Obligations and/or any of the
Loan Documents shall affect the validity or the scope of this Agreement nor the obligations which are imposed on the Pledgor pursuant hereto.

10.3 This Agreement is independent from any other security or guarantee which may have been or will be given in favour of the Secured
Parties. None of such other security or guar
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antee shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

11. Partial Invalidity; Waiver

11.1 If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of any
jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the validity,
legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal or
unenforceable provision shall be deemed to be replaced by such valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties in respect of the invalid, illegal or unenforceable provision.

11.2 In particular, the Pledges shall not be affected and shall in any event extend to any and all Receivables.

11.3 No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent or the Secured Parties, any right or remedy
hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise
thereof or the exercise of any other right or remedy.

11.4 The security interest constituted by this Agreement and the Collateral Rights shall be cumulative, in addition to and independent of every
other security which the Collateral Agent may at any time hold for the Secured Obligations or any rights, powers and remedies provided by
law. No prior security held by the Collateral Agent over the whole or any part of the Receivables shall merge into the security interest
constituted by this Agreement.

12. Further Assurance

12.1 Subject to the Agreed Security Principles, the Pledgor shall promptly execute all documents (including transfers) and do all things
(including the delivery, transfer, assignment or payment of all or part of the Receivables to the Collateral Agent or its nominee(s)) that the
Collateral Agent may specify (upon the reasonable instruction of the Applicable Representative) for the purpose of (a) (if an Enforcement
Event has occurred and is continuing) exercising the Collateral Rights or (b) securing and perfecting the security intended to be created by this
Agreement over all or any part of the Receivables. For the avoidance of doubt, no notice of this Agreement or the Pledges created hereunder
shall be given to any third party if an Enforcement Event has not occurred and is not continuing.

12.2 At any time if an Enforcement Event has occurred and is continuing, the Pledgor shall upon demand from the Collateral Agent execute
all documents and do all other things that the Collateral Agent may require (upon the reasonable instruction of the Applicable Representative)
to facilitate the realisation of the Receivables.
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13. Amendments; Waiver

Any amendments, changes, variations or waivers to this Agreement may be made only with the agreement of the Pledgor and the Collateral
Agent in writing and, if required under Austrian statutory law, in the form of a notarial deed. This applies also to this Clause 13.

14. Miscellaneous

14.1 The security constituted by this Agreement shall be released, reassigned, re-transferred and cancelled:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor, upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Austrian law).

14.2 If the Pledgor disposes of any Receivables and that disposal is permitted by the Principal Finance Documents, such Receivables shall,
unless an Enforcement Event has occurred and is continuing, be automatically released, re-assigned, re-transferred and cancelled from the
security constituted by this Agreement with effect from the day of such disposal and the Collateral Agent (at the expense and cost of the
Pledgor) shall do all such acts which are reasonably requested by the Pledgor in order to release, re-assign, re-transfer and cancel the relevant
Receivables from the security constituted by this Agreement. Any or all of the Receivables shall also be released, re-assigned, re-transferred
and cancelled in accordance with and to the extent permitted by the Intercreditor Arrangements.

14.3 Any settlement or discharge between the Pledgor and the Collateral Agent shall be conditional upon no security or payment to the
Collateral Agent by the Pledgor or any Loan Party being avoided, set aside, ordered to be refunded or reduced by virtue of any provision or
enactment relating to insolvency, and accordingly the Collateral Agent shall be entitled to recover from the Pledgor that security or the amount
of any such payment as if that settlement or discharge had not occurred.

14.4 None of the Collateral Agent, its nominee(s) or any receiver appointed pursuant to this Agreement shall be liable by reason of (a) taking
any action permitted by this Agreement or (b) any neglect or default in connection with the Receivables or (c) the taking possession or
realisation of all or any part of the Receivables, except to the extent provided in the Principal Finance Documents.

14.5 For the purpose of or pending the discharge of any of the Secured Obligations, the Collateral Agent may convert any money received,
recovered or realised or subject to application by it under this Agreement from one currency to another, which the Collateral Agent considers
necessary (acting on the reasonable instruction of the Applicable Representative)
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to cover the obligations and liabilities comprised in the Secured Obligations and any such conversion shall be effected at the Collateral
Agent�s spot rate of exchange for the time being for obtaining such other currency with the first currency.

14.6 This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee, transferee or successor in title of the Collateral Agent and any person who, under
the laws of its jurisdiction of incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this Agreement
or to which, under such laws, those rights and obligations have been transferred.

14.7 Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Austrian law), the Collateral Agent shall
have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Agreement
(including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent
exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent.

14.8 To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement and in the Additional Collateral Agent�s Fee Letter, the
Pledgor shall, notwithstanding any release or discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its
attorneys and any delegate against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain
as a consequence of any breach by the Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and
powers conferred on them by this Agreement or otherwise relating to the Receivables.

14.9 The Pledgor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable Representative. In so
acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the protections, immunities, rights,
indemnities and benefits conferred on the collateral agent under the Principal Finance Documents.

14.10 For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with Clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the Collateral
Agent may assume that any and all instructions received by it from the Applicable Representative under this Agreement are reasonable, and
that any question as to the reasonableness or otherwise of such instructions shall be determined as between the Applicable Representative and
the Pledgor.

15. Execution in Counterparts

This Agreement may be executed in any number of counterparts and by different parties hereto in separate counterparts, each of which when
so executed shall be deemed to be an original and all of which taken together shall constitute one and the same Agreement. In this
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respect the Collateral Agent and the Pledgor agree not to contest the validity of an uncertified copy of this Agreement in any court or
enforcement proceedings in the Republic of Austria.

16. Stamp Duty

The Parties agree that the provisions of sections 9.19 (Place of Performance) and 9.20 (Austria Stamp Duty) of the Credit Agreement (and, if
the Credit Agreement is no longer in existence, an equivalent clause in any Additional Agreement) and the provisions of sections 5.15 (Place
of Performance) and 5.16 (Austrian Stamp Duty) of the First Lien Intercreditor Agreement (and, if the First Lien Intercreditor Agreement is no
longer in existence, an equivalent clause in any Intercreditor Arrangements) shall apply to this Agreement as if incorporated herein mutatis
mutandis, to the extent relating to the Pledgor and the Collateral Agent.

17. Capital maintenance

17.1 The liability of the Pledgor under this Agreement shall at all times be limited so that at no time the granting of security under this
Agreement be required if this would violate mandatory Austrian capital maintenance rules (Kapitalerhaltungsvorschriften) pursuant to
Austrian company law, in particular Sections 82 et seq of the Austrian Act on Limited Liability Companies (Gesetz über Gesellschaften mit
beschränkter Haftung) and/or Sections 52 and 65 et seq of the Austrian Stock Corporation Act (Aktiengesetz).

17.2 Should any obligation under this Agreement violate or contradict Austrian capital maintenance rules and should therefore be held invalid
or unenforceable, such obligation shall be deemed to be replaced by an obligation of a similar nature which is in compliance with Austrian
capital maintenance rules and which provides the best possible security interest in favour of the Secured Parties. By way of example, should it
be held that the security interest created under the Agreement is contradicting Austrian capital maintenance rules in relation to any amount of
the Secured Obligations, the security interest created under the Agreement shall be reduced to the maximum amount of the Secured
Obligations which is permitted pursuant to Austrian capital maintenance rules.

18. Choice of Law

This Agreement shall be governed in all respects by the laws of Austria.

19. Settlement of Disputes

19.1 Jurisdiction of English Courts

(a) The courts of England, shall have exclusive jurisdiction to settle any dispute arising out of or in connection with this Agreement
(including a dispute regarding the existence, validity or termination of this Agreement).

(b) The Parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes and accordingly no Party
will argue to the contrary.
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19.2 Clause 19.1 is for the benefit of the Collateral Agent only. As a result, the Collateral Agent shall not be prevented from taking
proceedings relating to a dispute in any other courts with jurisdiction. To the extent allowed by law, the Collateral Agent may take concurrent
proceedings in any number of jurisdictions.

19.3 Without prejudice to any other mode of service allowed under any relevant law, the Pledgor:

(a) irrevocably appoints Law Debenture Corporate Services Limited as its agent for service of process in relation to any proceedings before
the English courts in connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Pledgor of the process will not invalidate the proceedings concerned.
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COLLATERAL AGENT

,

Wilmington Trust (London) Limited

By:

PLEDGOR

,

SIG Combibloc GmbH

By:

SIG Combibloc GmbH

By:
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EXHIBIT 4.171

SIG AUSTRIA HOLDING GMBH

as Pledgor
and

THE BANK OF NEW YORK MELLON
as Collateral Agent

and

as Pledgee

PLEDGE AGREEMENT

relating to the shares (Verpfändung von Aktien) in SIG

EURO HOLDING AG & CO. KGAA

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This Share Pledge Agreement (this �Agreement�) is made on 4 March 2010

BETWEEN:

(1) SIG Austria Holding GmbH, having its business address as at the date of this Agreement at Industriestr. 3, A-5760 Saalfelden, Austria,
and registered in the company book (Firmenbuch) of the Republic of Austria under FN 236071 p (the �Pledgor�); and

(2) The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent under the First Lien Intercreditor Agreement (as defined below) (the �Collateral Agent�, or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 3,975,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by the Amendment No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as
defined below) and by the Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below)) between, inter alia,
the parties listed in Part I of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part IIof Schedule 1
hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman
Islands Branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or extended from time
to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the Current
Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part III of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.
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(C) The Pledgor has entered into the Existing Share Pledge Agreements (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch (formerly
Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an amount
of USD 1,550,000,000 to an amount of USD 2,770,000,000.

(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Escrow I LLC, RGHL Escrow I Inc., and RGHL
Escrow Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee,
principal paying agent, transfer agent, registrar and collateral agent, The Bank of New York Mellon, London Branch as paying agent and
Wilmington Trust (London) Limited as additional collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �New Secured Note Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate
principal amount of USD 1,500,000,000 in escrow (the �New Secured Notes�). The Escrow Issuers have merged with and into, or
otherwise transferred all of their assets and liabilities to, the Issuers, with each of the Issuers surviving the applicable mergers or other
transfers and assuming by operation of law the obligations of the applicable Escrow Issuers with respect to the New Secured Note
Indenture and the New Secured Notes. Certain affiliates of the Issuers listed in Schedule 1Part IV have acceded to the New Secured Note
Indenture as new secured note guarantors (the �Current New Secured Note Guarantors�).

(F)
The Pledgor has agreed to grant an additional pledge (subject to the pledges arising under the Existing Share Pledge Agreements (as
defined below)) over its Shares (as defined below) in the Company (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No.1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).
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(H) SIG Combibloc Group AG is the owner of 501 (in words: five hundred one) shares in the Company, Nos. 9,500-10,000, which are
represented by a global share certificate (the �Existing Share Certificate 2�).

(I) The Pledgor and SIG Combibloc Group AG as sole shareholders (Aktionäre) of the Company have approved and consented to the Pledge
(as defined below) in a resolution of the shareholders (Hauptversammlungsbeschluss) a copy of which is attached hereto as Schedule 2.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Administrative Agent� means Credit Suisse AG, Cayman Island branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No.1� means the amendment dated 21 January 2010 relating to the Credit Agreement between, inter alia, the borrowers
and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds
Group Holdings Limited pursuant to which Wilmington Trust (London) Limited was appointed as additional collateral agent and became
party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each
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case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the terms
of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Company� means SIG Euro Holding AG & Co. KGaA, an association limited by shares (Kommanditgesellschaft auf Aktien) organised
under the laws of the Federal Republic of Germany having its business address at Rurstraße 58, 52441 Linnich, Germany, and registered
in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5754.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture and/or the New Secured Note Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended and restated on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Existing Share Certificate 1� has the meaning given to such term in sub-Clause 2.2 hereof.

�Existing Share Certificate 2� has the meaning given to such term in Preamble(H).

�Existing Shares� has the meaning given to such term in sub-Clause 2.2 hereof.

�Existing Share Pledge Agreements� means

(a)
the share pledge agreement dated 4 March 2010 (as amended by a confirmation and amendment agreement dated 27 August 2010 (the
�Share Pledge Confirmation and Amendment Agreement�) entered into between SIG Austria Holding GmbH as pledgor and The
Bank of New York Mellon as collateral agent and pledgee; and
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(b) the Share Pledge Confirmation and Amendment Agreement.

�Future Shares� means any and all shares in the Company in whatever nominal value which the Pledgor may hold in the future other
than the Existing Shares (arising from a split of shares, purchase of shares in the context of the mandatory public offer or otherwise).

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan
Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors under the Credit Documents and
�Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited) or any other
person appointed as agent of the Grantors in accordance with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.
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�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which has become a lender under the Credit Agreement or may become a
lender under the Credit Agreement in the future and �Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No.1, the Amendment No.1 and Joinder Agreement, the
Amendment No.2 and Incremental Term Loan Assumption Agreement, the Amendment No.3 and Incremental Term Loan Assumption
Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to the Credit Agreement, any letter of credit
or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit Agreement, any hedging agreement
entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each
Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local
Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank N.A., Citibank
(China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A., provided in each
case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the terms
of, the First Lien Intercreditor Agreement in its capacity as local facility provider.
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�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the New Secured Notes and/or the
New Secured Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.

�New Secured Note Guarantors� means the Current New Secured Note Guarantors and any entity which may accede to the New
Secured Note Indenture as additional guarantor.

�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.

�New Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Note Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other document evidencing or
securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte
Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledges� means each pledge constituted under this Agreement and �Pledge� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture and
the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

��Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the
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Senior Secured Note Holders, the New Secured Note Holders, the Indenture Trustee, the New Secured Notes Indenture Trustee, the
Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Share Certificates� means the Existing Share Certificate 1 (as defined in Clause 2.2 below), and any other certificate or securities
representing any of the Future Shares or any rights in relation thereto, including interest and dividend coupons, annuity bands, renewal
coupons and all related certificates.

�Shares� means the Existing Shares and the Future Shares.

�Stamp Duty Sensitive Document� shall mean (a) any original of any Credit Document and (b) any signed document (including email,
PDF, TIF and other comparable formats) that constitutes a deed (Urkunde) within the meaning of section 15 of the Austrian Stamp Duty
Act (as interpreted by the Austrian tax authorities), whether documenting or confirming the entering into of the relevant transaction
(rechtserzeugende Urkunde) or documenting that the relevant transaction has been entered into (rechtsbezeugende Urkunde), or a
substitute deed (Ersatzurkunde) within the meaning of section 15 of the Austrian Stamp Duty Act (as interpreted by the Austrian tax
authorities), including, without limitation, any notarized copy, any certified copy and any written minutes recording the transactions
(Rechtsgeschäfte) contemplated by, or referenced in, any Credit Document.

�Stamp Duty Guidelines� means the stamp duty guidelines set out in Schedule 3 (Stamp Duty Guidelines).

1.2 Construction

In this Agreement:

1.2.1 Terms used in this Agreement or in any notice relating hereto but not defined have the meanings ascribed thereto in the First Lien
Intercreditor Agreement; and

1.2.2 any reference in this Agreement to a �Clause� or a �sub-Clause� shall, subject to any contrary indication, be construed as a reference to
a Clause or sub-Clause hereof.
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1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.

1.4

Solely for the purposes of Clause 17 (Austrian Stamp Duty) and Schedule 3, �written� shall mean that what is �written� was translated
into letters (Buchstaben) that are or can be made visible on a physical or electronic device of whatever type and format, including paper
and screen, and, accordingly, communication, documents or notices being �in writing� shall include not only paper-form (letter or fax)
communication, documents or notices but also electronic communication, documents or notices, including by way of e-mail; and
�signed� communication, documents or notices refers to written communication, documents or notices that carry a manuscript, digital or
electronic or other technically reproduced signature, and �signature� shall be construed accordingly.

2. PLEDGED SHARES

2.1
The Company has a registered share capital (Grundkapital) of EUR 10,000,000 (in words: Euro ten million) which is divided into
10,000 registered shares (Namensaktien) with no nominal value (Stückaktien ohne Nennwert) which are at the date of this agreement
represented by the Existing Share Certificate 1 (as defined below) and the Existing Share Certificate 2.

2.2 The Pledgor is the owner of 9,499 (in words nine thousand four hundred ninety nine) shares in the Company, Nos. 1-9,499 (the
�Existing Shares�), which are represented by a global share certificate (the �Existing Share Certificate 1�).

3. PLEDGE

3.1
The Pledgor hereby pledges (verpfändet) to the Pledgee as security all Shares in the Company together with all ancillary rights and
claims associated with the Shares as more particularly specified in Clause 4.1 hereof by pledging each Share Certificate representing any
Shares to the Pledgee.

3.2 The Pledgor shall:

3.2.1
duly endorse (indossieren) all Share Certificates (other than the Existing Share Certificate 1) which are endorsed in its name with a blank
endorsement (Blankoindossament). The Pledgee and the Pledgor acknowledge that the Existing Share Certificate 1 which is endorsed in
the Pledgor�s name has been duly endorsed (indossieren) by the Pledgor with a blank endorsement (Blankoindossament); and

3.2.2 deliver (übergeben) all Share Certificates endorsed by the Pledgor in accordance with Clause 3.2.1 above to an authorised representative
of the Pledgee in Germany for the
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purpose of depositing the Share Certificates with the Pledgee. For the avoidance of doubt, the Existing Share Certificate 1 is already in the
possession of the Pledgee. The Pledgor shall use all reasonable endeavours (including offering delivery of the relevant Share Certificate to
the Pledgee in Germany within normal business hours) to deliver any other Share Certificate endorsed by the Pledgor in accordance with
clause 3.2.1 above to the Pledgee in Germany without undue delay upon the Pledgor becoming the owner of the Shares to which it relates.

3.3

The Pledgor hereby further assigns to the Pledgee all present and future claims for the return of any Share Certificate against third parties
(other than the Pledgee) having or obtaining actual possession of a Share Certificate. Such third parties shall be notified forthwith by the
Pledgor of the Pledges (as soon as the Pledgor becomes aware of such third party having or obtaining actual possession of a Share
Certificate).

3.4
The Pledges shall extend automatically to any newly issued certificates representing, replacing or supplementing any of the Shares which
shall forthwith be duly endorsed (indossiert) with a blank endorsement (Blankoindossament) and delivered to (übergeben) to the Pledgee
in Germany.

3.5
In addition to the Pledges created in accordance with Clause 3.1 to 3.4 (inclusive) above, the Pledgor hereby creates a Pledge over all
Shares by way of pledging the Pledgor�s rights in the Company (Mitgliedschaftsrechte) arising from such Shares in accordance with
sections 1274, 413, 398 of the German Civil Code (BGB) in favour of the Pledgee.

3.6 The Pledgee hereby accepts all Pledges and assignments made pursuant to this Clause 3.

3.7 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created hereunder.

3.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations.

3.9 Each of the Pledges is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of
the Obligations.

4. SCOPE OF THE PLEDGES

4.1 The Pledges constituted by this Agreement include the present and future rights:

(a) to receive and/or withdraw dividends, to receive payments under an interest coupon (Zinsanteilsschein), dividend coupon
(Dividendenschein) or talon
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(Erneuerungsschein) and any other similar cash payments and other forms of profit distribution;

(b) to receive all other pecuniary claims associated with the Shares;

(c) to subscribe for newly issued shares of the Company; and

(d)

all other rights and benefits attributable to the Shares (including without limitation all present and future pecuniary claims of the
Pledgor against the Company arising under or in connection with any domination and/or profit transfer agreement (Beherrschungs-
und/oder Gewinnabführungsvertrag) or partial profit transfer agreement (Teilgewinnabführungsvertrag) which may be entered into
between the Pledgor and the Company).

4.2

Notwithstanding that the items set out in Clause 4.1 above are pledged hereunder, the Pledgor shall be entitled to receive and retain the
items set out in Clause 4.1 in respect of, and otherwise deal (in accordance with the provisions of this Agreement and any other Principal
Finance Document) with all items described in Clause 4.1 in respect of the Shares at all times other than any time the Pledgee is entitled
to enforce the Pledges constituted hereunder.

4.3 On the date and during the period in which the Pledgee is entitled, in accordance with Clause 7 (Enforcement of the Pledges) hereof, to
enforce the Pledges (or any part thereof):

(a) all dividends paid or payable and any other property received, receivable or otherwise distributed in respect of or in exchange for the
Shares;

(b)
all dividends or other distributions or payments paid or payable in respect of the Shares in connection with the partial or total
liquidation or dissolution of the Company or in connection with the reduction of the amount of the registered share capital of the
Company; and

(c) all cash paid, payable or otherwise distributed in respect of the principal of, or in redemption of, or in exchange for the Shares

shall be forthwith delivered to the Pledgee and held as security for the benefit of the Secured Parties. If such proceeds or property are
received by the Pledgor, they shall be received as trustee for the benefit of the Secured Parties and shall be segregated from other property
or funds of the Pledgor and shall be forthwith delivered to the Pledgee for the benefit of the Secured Parties as security in the form so
received (with any necessary endorsement).
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5. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

6. EXERCISE OF MEMBERSHIP RIGHTS

The membership rights, including the voting rights, attached to the Shares remain with the Pledgor. The Pledgor may exercise its
membership rights in any manner which does not adversely affect the validity and enforceability of the Pledges, the existence of all or part
of the Shares or cause an Event of Default to occur. The Pledgor undertakes, unless otherwise permitted by the Principal Finance
Documents, not to support any resolutions which if passed would constitute a breach of its obligations under Clause 9 or any other
obligation under this Agreement.

7. ENFORCEMENT OF THE PLEDGES

7.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Pledgee may at any time thereafter avail itself of all
rights and remedies that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

7.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany, in particular have the Pledges sold (including at public auction).

7.3

The Pledgor hereby expressly agrees that five business days� prior written notice to the Pledgor of the place and time of any such sale
shall be sufficient and the Pledgee shall not be obliged to deliver any further notices (including, but not limited to the notices set out under
Section 1234 of the German Civil Code) to the Pledgor prior to such sale. The sale may take place at any place in the Federal Republic of
Germany designated by the Pledgee.

7.4
If the Pledgee should seek to enforce the Pledges under sub-Clause 7.1, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt sale of the Shares or any part thereof and/or the exercise by the Pledgee of any other
right it may have as a Pledgee.

- 12 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


7.5
Whilst the requirements for enforcement under sub-Clause 7.1 are continuing all subsequent payments attributable to the Shares and all
payments based on similar ancillary rights attributed to the Shares may be applied by the Pledgee in satisfaction in whole or in part of the
Obligations or treated as additional collateral.

7.6

Even if the requirements for enforcement referred to under sub-Clause 7.1 above are met, the Pledgee shall not, whether as proxy or
otherwise, be entitled to exercise the voting rights attached to the Shares. During the continuation of an event which allows the Pledgee to
enforce the Pledges, the Pledgor shall have the obligations and the Pledgee shall have the rights set forth in sub-Clause 9.8 below
regardless of which resolutions are intended to be adopted.

7.7

The Pledgee may, in its sole discretion, determine which of several security interests, if applicable, shall be used to satisfy the
Obligations. The Pledgor hereby expressly waives its right pursuant to Section 1230 sentence 2 of the German Civil Code to limit the
realisation of the Pledges and pledges over partnership interests or shares in one or more other companies to such number of pledges as
are necessary to satisfy the Obligations and agrees further that the Pledgee may decide to enforce the Pledges in the Company
individually at separate proceedings or together with pledges over partnership interests or shares in one or more other companies at one
single proceeding (Gesamtverwertung).

7.8 The Pledgor hereby expressly waives all defenses of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

7.9 The Pledgor hereby expressly waives its defenses based on defenses any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

7.10

If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German
Civil Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the
Pledgee shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of
the Pledges and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from the
Company or any of the Company�s affiliates or to assign any of these claims.

8. AUSTRIAN LIMITATIONS ON ENFORCEMENT

The Pledgor and the Pledgee agree that proceeds from an enforcement of the Pledges shall not be applied in satisfaction of the obligations
secured by the Pledges but shall be released and turned over to the Pledgor if and to the extent that such application would violate
mandatory Austrian capital maintenance rules
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(Kapitalerhaltungsvorschriften) as amended from time to time and as interpreted by the Austrian Supreme Court from time to time
pursuant to Austrian company law, in particular Sections 82 et seq of the Austrian Act on Limited Liability Companies (Gesetz über
Gesellschaften mit beschränkter Haftung) and/or Sections 52 and 65 et seq of the Austrian Stock Corporation Act (Aktiengesetz). This
limitation on the satisfaction of the obligations secured by the Pledges applies from the date this Agreement enters into force as well as on
any date until the termination date of this Agreement, particularly on the date of a possible enforcement of the Pledges and the payments
thereunder.

9. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

9.1

not to take, or participate in, any action which results or might result in the Pledgor�s loss of ownership of all or part of the Shares or any
other transaction which would have the same result as a sale, transfer or other disposal of the Shares or which would for any other reason
be inconsistent with the security interest of the Pledgee or the security purpose (as described in Clause 5) or defeat, impair or circumvent
the rights of the Pledgee except as permitted by the Pledgee (acting reasonably);

9.2 to procure that all Share Certificates representing the Shares acquired by the Pledgor will, promptly following the acquisition of the
relevant Shares, be delivered (übergeben) to the Pledgee;

9.3 not to encumber, permit to subsist, create or agree to create any other security interest or third party right in or over the Shares or other
rights subject to the Pledges and the Existing Share Pledge Agreements;

9.4 to inform the Pledgee promptly of any change made in the registered share capital of the Company, or of any changes to the Company�s
articles of association which would materially adversely affect the security interest of the Pledgee;

9.5

to promptly notify the Pledgee of any attachment (Pfändung) in respect of any of the Shares or any ancillary rights set out in sub-Clause
4.1, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim of a third party. In
particular, the Pledgor shall promptly forward to the Pledgee a copy of the attachment order (Pfändungsbeschluss), any transfer order
(Überweisungsbeschluss) and all other documents necessary for a defence against the attachment;

9.6 in the event of any increase in the capital of the Company, not to allow, without the prior written consent of the Pledgee (such consent not
to be unreasonably withheld), any party other than itself or SIG Combibloc Group AG to subscribe for any Future

- 14 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Shares, and not to defeat, impair or circumvent in any way the rights of the Pledgee created hereunder;

9.7

to pledge in favour of the Pledgee on terms identical to the terms of this Agreement any Future Shares which it acquires upon an increase
of the capital of the Company by way of capital contribution (Kapitalerhöhung gegen Einlage) or out of authorised capital
(Kapitalerhöhung aus genehmigtem Kapital) promptly after the registration of such increase of the capital of the Company in the
competent commercial register (Handelsregister) and the acquisition of such Future Shares;

9.8

to promptly inform the Pledgee in writing of all matters concerning the Company of which the Pledgor is aware which would materially
adversely affect the security interest of the Pledgee. In particular, the Pledgor shall notify the Pledgee, forthwith of any shareholders�
meeting at which a shareholders� resolution is intended to be adopted which would have a materially adverse effect upon any of the
Pledges. The Pledgor shall allow, following the occurrence and during the continuance of an Enforcement Event, the Pledgee or, as the
case may be, its proxy or any other person designated by the Pledgee, to participate in all such shareholders� meetings of the Company as
attendants without power to vote. Subject to the provision contained in sub-Clause 13.1, the Pledgee�s right to attend the shareholders�
meeting shall lapse immediately upon complete satisfaction and discharge of the Obligations;

9.9
to refrain from any acts or omissions, subject to the performance of its rights and duties under the Existing Share Pledge Agreements, the
purpose or effect of which is or would be the dilution of the value of the Shares or the Shares ceasing to exist except if permitted by the
Pledgee (acting reasonably);

9.10
not to amend the articles of association of the Company to the extent that such amendment would materially adversely affect the security
interest of the Pledgee created hereunder without the prior written consent of the Pledgee (such consent not to be unreasonably withheld);
and

9.11

insofar as additional declarations or actions are necessary for the creation of the Pledges (or any of them) in favour of the Pledgee, the
Pledgor shall at the Pledgee�s reasonable request make such declarations and undertake such actions at the Pledgor�s costs and expenses.
For the avoidance of doubt, notification and consent requirements as set out in sub-Clause 9.1 to 9.10 of this Agreement are deemed to be
satisfied by the Pledgor if and to the extent such notification or consent has been delivered under the Existing Share Pledge Agreements
provided that such notification to the Pledgee or consent of the Pledgee makes reference to this Agreement and the Existing Share Pledge
Agreements.
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10. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

11. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement
or otherwise relating to the Pledges.

12. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

13. DURATION AND INDEPENDENCE

13.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
any Grantor under the Credit Documents has only temporarily discharged the Obligations.

13.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

13.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

13.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.
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14. RELEASE (PFANDFREIGABE)

14.1

Upon complete and irrevocable satisfaction of the Obligations, the Pledgee (as instructed in accordance with the First Lien Intercreditor
Agreement) will as soon as reasonably practical declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor as a matter of
record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the Pledges, due to
their accessory nature (Akzessorietät), cease to exist by operation of German mandatory law.

14.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�) which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert) exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee may in its reasonable discretion (as instructed in accordance with the First Lien Intercreditor
Agreement) determine so as to reduce the realisable value of the Security to the Limit.

14.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledges (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

15. PARTIAL INVALIDITY; WAIVER

15.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction (including Austrian law, in particular Austrian capital maintenance rules), such provision shall as to such jurisdiction, be
ineffective to the extent necessary without affecting or impairing the validity, legality and enforceability of the remaining provisions
hereof or of such provisions in any other jurisdiction. The invalid, illegal or unenforceable provision shall be deemed to be replaced with
such valid, legal or enforceable provision which comes as close as possible to the original intent of the parties and the invalid, illegal or
unenforceable provision. Should a gap (Regelungslücke) become evident in this Agreement, such gap shall, without affecting or
impairing the validity, legality and enforceability of the remaining provisions hereof, be deemed to be filled in with such provision which
comes as close as possible to the original intent of the parties.

15.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.
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15.3
In particular, the Pledges shall not be affected and shall in any event extend to any and all shares in the Company even if the number or
nominal value of the Existing Shares or the aggregate share capital of the Company as stated in Clause 2 are inaccurate or deviate from
the actual facts.

16. AMENDMENTS

Changes and amendments to this Agreement including this Clause 16 shall be made in writing.

17. AUSTRIAN STAMP DUTY

17.1

The parties to this Agreement (each a �Party� and together the �Parties�) shall perform their obligations under or in connection with the
Agreement exclusively at the Place of Performance (as defined below), but in no event at a place in Austria and the performance of any
obligations or liability under or in connection with the Agreement within the Republic of Austria shall not constitute discharge or
performance of such obligation or liability. For the purposes of the above, �Place of Performance� means: (i) in relation to any payment
under or in connection with the Agreement, the place at which such payment is to be made pursuant to the Credit Documents; and (ii) in
relation to any other obligation or liability under or in connection with the Agreement, the premises of the Administrative Agent or the
Indenture Trustee (as the case may be) in New York or any other place outside of Austria as the Administrative Agent or the Indenture
Trustee (as the case may be) may specify from time to time. Any payment made under or in connection with the Agreement shall be
made from and to an account outside of Austria.

17.2

No Party shall bring or send to, or otherwise produce in, Austria a Stamp Duty Sensitive Document or communicate in writing other than
in compliance with the Stamp Duty Guidelines, in each case other than in the event that: (i) it does not cause a liability of a Party to pay
stamp duty in the Republic of Austria; (ii) a Party wishes to enforce any of its rights under or in connection with a Credit Document in
any form of proceedings in the Republic of Austria and is only able to do so by bringing or sending to, or otherwise producing in, Austria
a Stamp Duty Sensitive Document and it would not be sufficient for that Party to bring or send to, or otherwise produce in, Austria a
document that is not a Stamp Duty Sensitive Document (e.g. a simple/uncertified copy (i.e. a copy which is not an original, notarised or
certified copy) of the relevant Stamp Duty Sensitive Document) for the purposes of such enforcement; in furtherance of the foregoing, no
Party shall (A) object to the introduction into evidence of an uncertified copy of any Stamp Duty Sensitive Document or raise a defence
to any action or to the exercise of any remedy on the basis of an original or certified copy of any Stamp Duty Sensitive Document not
having been introduced into evidence, unless such uncertified copy actually introduced into evidence does not accurately reflect the
content of the original document and (B) if such Party is a party to proceedings before
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an Austrian court or authority, contest the authenticity (Echtheit) of an uncertified copy of any such Stamp Duty Sensitive Document,
unless such uncertified copy actually introduced into evidence does not accurately reflect the content of the original document; or (iii) a
Party is required by law, governmental body, court, authority or agency pursuant to any legal requirement (whether for the purposes of
initiating, prosecuting, enforcing or executing any claim or remedy or enforcing any judgment or otherwise) to bring or send a Stamp
Duty Sensitive Document into, or otherwise produce a Stamp Duty Sensitive Document in, the Republic of Austria.

17.3

The Pledgor shall indemnify the Administrative Agent, each Lender, each Issuing Bank, the Indenture Trustee and the Pledgee against
any cost, loss or liability in respect of Austrian stamp duty unless such cost, loss or liability is incurred as a result of the Administrative
Agent, a Lender, an Issuing Bank, the Indenture Trustee or the Pledgee breaching any obligations under this Clause 17, in which case the
breaching party shall be liable for payment of such stamp duty.

18. NOTICES AND THEIR LANGUAGE

18.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: c/o SIG Combibloc Holding GmbH

Address: Rurstraße 58
52441 Linnich
Germany

Fax: +41 52674 6556

Attention: Daniel Petitpierre

Email: Daniel.Petitpierre@sig.biz

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Suite 2502
2 Park Street
Sydney NSW 2000
Australia

Fax: +64 2 9268 6693

Email: helen.golding@rankgroup.co.nz

Attention: Helen Golding
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For the Pledgee: The Bank of New York
Mellon
Address: 101 Barclay Street, 4E
New York, N.Y. 10286, The
United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

18.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

18.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 18 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 18.

18.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.
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18.5 No communication (including fax, electronic message or communication in any other written form) under or in connection with the
Credit Documents shall be made to or from an address located inside of the Republic of Austria.

19. APPLICABLE LAW, JURISDICTION

19.1 This Agreement is governed by the laws of the Federal Republic of Germany.

19.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

20. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

20.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

20.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 20.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Ms Isabel van Bremen or Ms Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (the �Recipients�). The Agreement will be considered concluded once any of
the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

20.3

For the purposes of this Clause 20 only, the parties to this Agreement appoint each Recipient as their attorney (Empfangsvertreter) and
expressly allow (gestatten) the Recipient to collect the signed signature page(s) from all and for all parties to this Agreement. For the
avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In particular, the Recipients
may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of telecommunication, the
genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
THE CURRENT BORROWERS, THE CURRENT GUARANTORS AND THE

CURRENT SENIOR SECURED NOTE GUARANTORS AND THE CURRENT NEW
SECURED NOTE GUARANTORS

Part I�� The Current Borrowers

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Part II�� The Current Guarantors

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.
- 22 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.
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Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l. (in liquidation)

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas, S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG
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SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.
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BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Ltd.

J. & W. Baldwin (Holdings) Ltd.

Omni-Pac U.K. Limited
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Part III�� The Current Senior Secured Note Guarantors

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH
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SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l. (in liquidation)

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas, S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.
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Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.
- 29 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.
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The Baldwin Group Ltd.

J. & W. Baldwin (Holdings) Ltd.

Omni-Pac U.K. Limited

Part IV �� List of Current New Secured Note Guarantors

Whakatane Mill Australia Pty Limited

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH
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SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l. (in liquidation)

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.
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Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.
- 33 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.
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The Baldwin Group Ltd.

J. & W. Baldwin (Holdings) Ltd.

Omni-Pac U.K. Limited
- 35 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 2
COPY OF APPROVAL AND CONSENT
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SCHEDULE 3
STAMP DUTY GUIDELINES

1. Introduction

1.1 These stamp duty guidelines (the �Guidelines�) shall apply to all written communi-cation of the parties to this Agreement of which this
Schedule 3 forms part.

1.2 In these Guidelines, unless a contrary indication appears a term defined in the Agreement (including by way of reference) has the same
meaning when used in these Guidelines.

2. Guidelines for Written Communication

2.1

Signed written communication that records or otherwise provides evidence of a transaction (Rechtsgeschäft) contemplated by, or
referenced in, any Credit Document, whether in the body of the relevant communication, a schedule, an attachment, an annex or an
appendix referred to therein or incorporated by reference (Bezugnahme), may only be made from an address outside of the Republic of
Austria to an address outside of the Republic of Austria. For the avoidance of doubt, e-mails where the server on which such e-mails will
be received or from which such e-mails will be sent is located in the Republic of Austria (e.g. this may be indicated by an e-mail address
having a country code top level domain �.at�) or other e-mail addresses where the person sending or the person receiving such e-mail
have their ordinary workplace (Arbeitsplatz) in the Republic of Austria must not be signed (see also clause 2.2. and 2.3. below).

2.2

Letters that record or otherwise provide evidence of a transaction (Rechtsgeschäft) contemplated by, or referenced in, any Credit
Document, whether in the body of the letter, a schedule, an attachment, an annex or an appendix referred to therein or incorporated by
reference (Bezugnahme), may only be brought or sent into, or pro-duced in, the Republic of Austria in the following format (provided that
no Stamp Duty Sensitive Document is attached):

[party�s letterhead]

Dear....,

[text of message]

Kind regards
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NO SIGNATURE OF SENDING PARTY (WHETHER MANUSCRIPT, DIGITAL OR ELECTRONIC)

NO CONTACT DETAILS

DO NOT ATTACH A STAMP DUTY SENSITIVE DOCUMENT

CONFIDENTIALITY NOTICES AND OTHER FOOTERS ALLOWED

2.3

E-mails and fax messages that record or otherwise provide evidence of a transaction (Rechtsgeschäft) contemplated by, or referenced in,
any Credit Document, whether in the body of the e-mail or fax, a schedule, an attachment, an annex or an appendix referred to therein or
incorporated by reference (Bezugnahme), may only be brought or sent into, or produced in, the Republic of Austria if in the following
format (provided that no Stamp Duty Sensitive Document is attached):

Dear....,

[text of message].

Kind regards

NO SIGNATURE OF SENDING PARTY (WHETHER MANUSCRIPT, DIGITAL OR ELECTRONIC)

NO CONTACT DETAILS OR OTHER AUTOMATICALLY GENERATED FOOTERS THAT REFER TO A PARTY

DO NOT ATTACH A STAMP DUTY SENSITIVE DOCUMENT

CONFIDENTIALITY NOTICES AND OTHER FOOTERS ALLOWED

In addition, the footer of such e-mails must not contain the company name, contact details or any other information allowing identification
of the sender. The company name, contact details etc. of the original sender of a reply or forwarded message need not be deleted.
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SIGNATURE PAGES

This Agreement has been entered into on the date stated at the beginning by

SIG Austria Holding GmbH
as Pledgor

By: /s/ Cindi Lefari By: /s/ Mark Dunkley
Name: Cindi Lefari Name: Mark Dunkley
Title: Authorised Signatory Title: Authorised Signatory
Date: March 4, 2010 Date: March 4, 2010

The Bank of New York Mellon
as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue By: /s/ Joellen McNamara
Name: Catherine F. Donohue Name: Joellen McNamara
Title: Vice President Title: Senior Associate
Date: March 4, 2010 Date: March 4, 2010

Acknowledged and agreed
SIG Euro Holding AG & Co. KGaA represented by the SIG Reinag AG as its general partner (Komplementär).

By: /s/ Cindi Lefari By: /s/ Mark Dunkley
Name: Cindi Lefari Name: Mark Dunkley
Title: Authorised Signatory Title: Authorised Signatory
Date: March 4, 2010 Date: March 4, 2010
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EXHIBIT 4.172

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.

AS PLEDGOR

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

PLEDGE OVER RECEIVABLES

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE AGREEMENT has been entered into on 23 February 2010

BETWEEN

(1)
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered with the Luxembourg
register of commerce and companies under the number B128.592 (the �Pledgor�); and

(2)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted assigns
in such capacity (the �Collateral Agent�),

AND IN THE PRESENCE OF:

(3)
SIG AUSTRIA HOLDING GMBH a limited liability company incorporated under Austrian law with registered office at Saalfelden am
Steinernen Meer, Austria and its business address at Industriestraße 3, 5760 Saalfelden, Austria with file number FN 236071 p (the
�Austrian Debtor�); and

(4)
SIG EURO HOLDING AG & CO. KGaA, an association limited by shares (Kommanditgesellschaft auf Aktien) organized under the
laws of the Federal Republic of Germany having its business address at Rurstraße 58, 52441 Linnich, Germany and registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5754 (the �German Debtor�).

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated 5 November 2009 and entered into between Reynolds Group Holdings
Inc., Reynolds Consumer Products Holdings Inc., the German Debtor, the Austrian Debtor, Closure Systems International Holdings Inc.
and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time, certain loan facilities (the �Facilities�) have been made
available to the Borrowers (as defined below).

(B)

Pursuant to an indenture (the �Senior Secured Note Indenture�) dated 5 November 2009 and entered into between the Issuers (as
defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from
time to time, certain notes (the �Notes�) have been issued by the Issuers.

(C) On 5 November 2009, the Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit
Suisse AG (formerly known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties (as
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defined below), entered into an intercreditor agreement (the �First Lien Intercreditor Agreement�) as amended, novated, supplemented,
restated or modified from time to time.

(D)
As a condition subsequent to the borrowings under the Credit Agreement and the Senior Secured Note Indenture, the Pledgor has agreed,
for the payment and discharge of and as security for all of the Secured Obligations as defined herein, to enter into this pledge agreement
(the �Pledge Agreement�) which the Pledgor declares to be in its best corporate interest.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Unless defined in this Pledge Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has
the same meaning in this Pledge Agreement and in any notice given under this Pledge Agreement.

1.2 In this Pledge Agreement:

�Applicable Representative� has the meaning ascribed to such term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Austrian Loan Agreement� means the loan receivable owed to SIG Finance (Luxembourg) S.àr.l. as lender by the Austrian Debtor as
borrower whereby SIG Finance (Luxembourg) S.àr.l. lent up to EUR 453,725,000 to the Austrian Debtor and the rights and benefit of
which have been assigned to the Pledgor by way of, amongst others, a deed of assignment dated 12 February 2010, between the Pledgor
and Beverage Packaging Holdings (Luxembourg) III S.àr.l. as such agreement may be amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement, from time to time.

�Business Day� has the meaning ascribed to such term in the Credit Agreement.

�Debtors� means the Austrian Debtor, the German Debtor and any other entity owing receivables to the Pledgor which has signed an
acceptance of the terms of this Pledge Agreement in substantially similar form to the acceptance of this Pledge Agreement.

�Event of Default� shall mean an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Financial Collateral Law� means the Luxembourg law of 5 August 2005 on financial collateral arrangements.
- 2 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


�German Loan Agreement� means the loan agreement dated 1 August 2008 entered into between SIG Asset Holdings Limited as lender
and the German Debtor as borrower whereby SIG Asset Holdings Limited lent up to EUR 25,000,000 to the German Debtor and the
rights and benefit of which have been assigned to the Pledgor pursuant to, amongst others, a deed of assignment dated 12 February 2010,
between the Pledgor and Beverage Packaging Holdings (Luxembourg) III S.àr.l. as such agreement may be amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time.

�Intercompany Agreements� means the Austrian Loan Agreement and the German Loan Agreement.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� shall mean the �Issuers� under and as defined in the Senior Secured Note Indenture, including their successors in interest.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors�, under and as defined in the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Pledged Claims� means all claims, regardless of the nature thereof (including interest, default interest, commissions, expenses, costs,
indemnities and any other amounts due thereunder), whether actual, future or contingent, whether owed jointly or severally, and whether
subordinated or not, owed by any Debtor to the Pledgor under in particular the Intercompany Agreements as well as any other loan
agreement or other debt instrument and receivables, in each case to the extent they are subject to the laws of Luxembourg, owed to the
Pledgor by any Debtor, together with, to the largest extent permitted by law, any accessory rights, claims or actions, including any security
interest or rights, under whatever law, attaching to such claims or granted to the Pledgor as security for such claims.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Loan Party or any other person
having granted security or given a guarantee for the Secured Obligations, arising under or pursuant to the enforcement of the present
Pledge including, in particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the
Luxembourg Civil Code (including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse
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by way of subrogation or any other similar right, action or claim under any applicable law.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties
(or any of them) under each or any of the Loan Documents (including, for the avoidance of doubt, any liability in respect of any further
advances made under the Loan Documents or resulting from an amendment or an increase of the principal amount of the Facilities),
together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any such liabilities.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

1.3 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.4

In this Pledge Agreement, any reference to (a) a �Clause� is, unless otherwise stated, a reference to a Clause hereof and (b) to any
agreement (including this Pledge Agreement, the First Lien Intercreditor Agreement, the Credit Agreement or any other Loan Document)
is a reference to such agreement as amended, varied, modified or supplemented (however fundamentally) from time to time. Clause
headings are for ease of reference only.

1.5 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages, all
of which together shall constitute one and the same Pledge Agreement.

2. PLEDGE OVER PLEDGED CLAIMS

2.1
The Pledgor pledges the Pledged Claims in favour of the Collateral Agent acting for itself and as collateral agent for the benefit of the
Secured Parties, who accepts, as first-priority pledge (gage) (the �Pledge�), for the due and full payment and discharge of all of the
Secured Obligations.

2.2

To the extent relating to the Austrian Loan Agreement and to the extent necessary, this pledge is taken in replacement of the pledge (to the
extent relating to the Austrian Loan Agreement only) granted by SIG Finance (Luxembourg) S.àr.l. to the Collateral Agent acting for itself
and as collateral agent as appointed under the First Lien Intercreditor Agreement for the benefit of the Secured Parties pursuant to a
pledge agreement dated 5 November 2009 (the �Original Pledge Agreement�) pursuant to the rights and benefits relating to the loan
receivable of up to EUR 453,725,000 owed by the Austrian Debtor to SIG Finance (Luxembourg) S.àr.l. (the �Austrian Receivable�)
being transferred subject to the pledge under the Original Pledge Agreement to the Pledgor by way of, amongst
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others, a deed of assignment dated 12 February 2010 between the Pledgor and Beverage Packaging Holdings (Luxembourg) III S.àr.l.

2.3

Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Collateral Agent to take or to
cause any formal steps to be taken for the purpose of perfecting the present Pledge, if the Pledgor has failed to comply with such
perfection steps within 10 Business Days of being notified of that failure and, for the avoidance of doubt, subject to the Agreed Security
Principles, undertakes to take any such steps itself if so directed by the Collateral Agent.

2.4 Provided that no Event of Default has occurred and is continuing, the Pledgor is authorised by the Collateral Agent to collect and exercise
any rights and claims in respect of the Pledged Claims in accordance with the Principal Finance Documents.

2.5 The Pledgor undertakes that, during the subsistence of the Pledge Agreement, it will not grant any pledge with a lower ranking without
the prior approval of the Collateral Agent except as contemplated under the Principal Finance Documents.

3. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

3.1 The Pledgor hereby represents to the Collateral Agent that, as of the date hereof, except as permitted by the Principal Finance Documents:

3.1.1 no counterclaims as to which a right to set-off or right of retention could be exercised exist with respect to the Pledged Claims except
those permitted to exist under the Principal Finance Documents; and

3.1.2 confirms to the Collateral Agent the representations contained in Section 3.02, 3.03 and 3.19 of the Credit Agreement to the extent
that such representations relate to the Pledgor and this Pledge Agreement.

3.2 Unless permitted by the terms of the Principal Finance Documents, except with the Collateral Agent�s prior written consent, the Pledgor
shall not:

3.2.1 sell or otherwise dispose of all or any of its rights, title and interest in the Pledged Claims; or

3.2.2
create, grant or permit to exist (a) any encumbrance or security interest over or (b) any restriction on the ability to transfer or realise,
all or any part of the Pledged Claims (other than, for the avoidance of doubt, the Pledge, and liens and privileges arising mandatorily
by law).

3.3 The Pledgor hereby undertakes that, subject to the Agreed Security Principles, during the subsistence of this Pledge Agreement:

3.3.1 it will ensure that no counterclaims as to which a right to set-off or right of retention could be exercised will exist with respect to the
Pledged Claims except those permitted to exist under the Principal Finance Documents;

3.3.2 it shall cooperate with the Collateral Agent and sign or cause to be signed all such further documents and take all such further action
as the Collateral Agent
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may from time to time reasonably request to perfect and protect this Pledge or to exercise its rights under this Pledge Agreement;

3.3.3 it shall act in good faith and, unless otherwise permitted by the Principal Finance Documents, not knowingly take any steps nor do
anything which would adversely affect the existence of the Pledge created hereunder;

3.3.4

it shall inform the Collateral Agent as soon as possible in case the Pledge is prejudiced or jeopardised by actions of third parties
(including, but without being limited to, by attachments). Such information shall be accompanied, in case of any attachment, by a
copy of the order for attachment, as well as all documents required for the filing of an objection against the attachment, and, in case of
any other actions by third parties, by copies evidencing which actions have or will be taken, respectively, as well as all documents
required for the filing of an objection against such actions. Subject to Clause 11 (Costs and Expenses) hereof, all reasonable and
adequately documented costs and expenses for any actions of intervention and measures of the Collateral Agent shall be borne by the
Pledgor. This shall also apply to the institution of legal action, which the Collateral Agent may consider necessary; and

3.3.5 it shall notify the Collateral Agent as soon as possible of any event or circumstance which would have a material adverse effect on the
validity or enforceability of this Pledge Agreement.

3.4

Subject to the Agreed Security Principles, the Pledgor hereby undertakes that it will comply with all reasonably necessary procedures and
fulfil all perfection requirements reasonably required for the effectiveness and the enforceability of this Pledge against the Pledgor,
including but not limited thereto all the measures foreseen under Luxembourg law, Austrian law or German law or the law of any other
relevant jurisdiction.

4. POWER OF ATTORNEY

4.1

The Pledgor irrevocably appoints the Collateral Agent to be its attorney and in its name and on its behalf to execute, deliver and perfect all
documents and do all things that the Collateral Agent may consider to be requisite for (a) carrying out any obligation imposed on the
Pledgor under this Pledge Agreement or (b) exercising any of the rights conferred on the Collateral Agent or the Secured Parties by this
Pledge Agreement or by law, it being understood that the enforcement of the pledge over the Pledged Claims must be carried out as
described in Clause 5 (Remedies upon Default) hereunder. The powers under this Clause 4.1 shall only be exercised upon the occurrence
of an Event of Default and provided that such Event of Default is continuing, or if the Pledgor has failed to comply with a further
assurance or any perfection obligations hereunder within 10 Business Days of being notified of that failure.

4.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Collateral Agent in the exercise of that power of
attorney.

4.3 The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause 4.1 unless and until it
shall have been (a) instructed to do so by
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the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its satisfaction.

5. REMEDIES UPON DEFAULT

5.1
Upon the occurrence of an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be entitled to
realise the Pledged Claims in the most favourable manner provided for by Luxembourg law and in particular the Financial Collateral Law
and may, in particular, but without limitation,

5.1.1

appropriate the Pledged Claims in which case the Pledged Claims will be valued at their fair value, as determined by an independent
expert appointed by the Collateral Agent, to the extent possible among the members of the Institut Luxembourgeois des réviseurs
d�entreprises or, if no such appointment can be made or no valuation can be obtained within a reasonable time, by the Collateral
Agent in its commercially reasonable discretion. The Collateral Agent may appoint a qualified third party to make (or to assist the
Collateral Agent in making) such valuation;

5.1.2 request direct payment of the Pledged Claims from the Debtors;

5.1.3 sell the Pledged Claims in a private sale at normal commercial terms (conditions commerciales normales);

5.1.4 request a judicial decision that the Pledged Claims shall be attributed to the Collateral Agent in discharge of the Secured Obligations
following a valuation of the Pledged Claims made by a court appointed expert; or

5.1.5 the Collateral Agent (or the Secured Parties, as the case may be) may proceed to a set-off between the Pledged Claims and the
Secured Obligations (each time in accordance with the terms of the Financial Collateral Law).

5.2 The Collateral Agent shall apply the proceeds of the sale in paying the costs of that sale or disposal and in or towards the discharge of the
Secured Obligations, in accordance with the terms of the Loan Documents.

6. EFFECTIVENESS OF COLLATERAL

6.1
The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate
payment, satisfaction or settlement of any part of the Secured Obligations and shall remain in full force and effect until it has been
discharged in accordance with Clause 6.2 of this Pledge Agreement.

6.2

The security constituted by this Pledge Agreement shall be released and cancelled (a) by the Collateral Agent at the request and cost of the
Pledgor, upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any
further actual or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person
under any of the Loan Documents; or (b) in accordance with, and to the extent required by, the First Lien Intercreditor Agreement.

- 7 -
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6.3

The Pledge shall be cumulative, in addition to, and independent of every other security which the Collateral Agent and Secured Parties
may at any time hold as security for the Secured Obligations or any rights, powers and remedies provided by law and shall not operate so
as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the Collateral
Agent and Secured Parties may now or at any time in the future have in respect of the Secured Obligations.

6.4
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Secured Parties or
the Collateral Agent in perfecting or enforcing any security interest or rights or remedies that the Secured Parties or the Collateral Agent
may now or at any time in the future have from or against the Pledgor or any other person.

6.5
No failure on the part of the Collateral Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its rights under
this Pledge Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right preclude any further or
other exercise of that or any other rights.

6.6
Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the
Collateral Agent or the Secured Parties by this Pledge Agreement or by law, nor the Pledge created hereby shall be discharged, impaired
or otherwise affected by:

6.6.1 any amendment to, or any variation, waiver or release of, any Secured Obligation or of the obligations of any Loan Party under any
other Loan Documents;

6.6.2 any failure to take, or fully to take, any security contemplated by the Loan Documents or otherwise agreed to be taken in respect of
the Secured Obligations;

6.6.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Secured Obligations; or

6.6.4
any other act, event or omission which, but for this Clause 6.6, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred upon the Collateral Agent
or the Secured Parties by this Pledge Agreement, the Pledge or by law.

6.7 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.

6.8

Subject to the terms of the Principal Finance Documents, neither the Secured Parties, nor the Collateral Agent or any of their agents shall
be liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the
Pledged Claims or (c) the realisation of all or any part of the Pledged Claims, except in the case of bad faith, gross negligence or wilful
misconduct upon their part.

- 8 -
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7. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action, proceeding,
claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Pledge
Agreement or otherwise relating to the Pledged Claims.

8. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Luxembourg law), the Collateral Agent shall
have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Pledge
Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the
subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent itself.

9. RIGHTS OF RECOURSE

9.1

For as long as the Secured Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or
the Collateral Agent or the Secured Parties have any obligations under the Loan Documents, the Pledgor shall not exercise any Rights of
Recourse, arising for any reason whatsoever, by any means whatsoever (including for the avoidance of doubt, by way of provisional
measures such as provisional attachment (�saisie-arrêt conservatoire�)) or by way of set-off.

9.2
The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Collateral Agent or the Secured Parties or any third party following or in
connection with, the enforcement of any security granted in connection with the Secured Obligations.

9.3 Without prejudice to Clause 9.1 above, this Clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 6.1 of this Pledge Agreement).

10. PARTIAL ENFORCEMENT

Subject to Clause 5 (Remedies upon Default), the Collateral Agent shall be entitled, to request enforcement of the Pledge over all or part
of the Pledged Claims in its most absolute discretion. No action, choice or absence of action in this respect, or partial enforcement, shall in
any manner affect the Pledge created hereunder over the Pledged Claims, as it then shall be. The Pledge shall continue to remain in full
and valid existence until enforcement, discharge or termination hereof, as the case may be.
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11. COSTS AND EXPENSES

Section 9.05 (Expenses, Indemnity) of the Credit Agreement applies to this Pledge Agreement.

12. CURRENCY CONVERSION

Without prejudice to the terms of the Loan Documents, for the purpose of, or pending the discharge of, any of the Secured Obligations
the Collateral Agent may convert any money received, recovered or realised or subject to application by it under this Pledge Agreement
from one currency to another, as the Collateral Agent (acting reasonably) may think fit and any such conversion shall be effected at the
Collateral Agent�s spot rate of exchange for the time being for obtaining such other currency with the first currency.

13. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of the First Lien Intercreditor Agreement.

14. SUCCESSORS

14.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Collateral Agent, and references to the Secured Parties or the Collateral Agent shall be deemed to include any assignee or successor
in title of the Secured Parties or the Collateral Agent and any person who, under any applicable law, has assumed the rights and
obligations of the Secured Parties or the Collateral Agent hereunder or to which under such laws the same have been transferred or
novated or assigned in any manner.

14.2

For the purpose of Articles 1278 et seq. of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Loan Documents and in particular Clause 14.1
hereof, the Secured Parties and the Collateral Agent hereby expressly reserve and the Pledgor agrees to the preservation of this Pledge
and the security interest created hereunder in case of assignment, novation, amendment or any other transfer of the Secured Obligations
or any other rights arising under the Loan Documents.

14.3
To the extent a further notification or registration or any other step is required by law to give effect to the above, such further registration
shall be made and the Pledgor hereby gives power of attorney to the Collateral Agent to make any notifications and/or to proceed to any
required registrations, or to take any other steps, and undertakes to do so itself if so requested by the Collateral Agent.

15. AMENDMENTS AND PARTIAL INVALIDITY

15.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.

15.2 If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable,
that provision shall be severed from this Agreement and the remaining provisions of this Pledge Agreement shall remain in full
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force and effect. The Pledge Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve,
without illegality, the intention of the parties with respect to that severed provision.

16. LAW AND JURISDICTION

This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to
settle any dispute which may arise from or in connection with it.

This Pledge Agreement has been duly executed by the parties in five originals.
- 11 -
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SIGNATURE PAGE �� BPHI PLEDGE OVER RECEIVABLES (German Debtor and Austrian Debtor)

The Collateral Agent

THE BANK OF NEW YORK MELLON
Duly represented by:

/s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President

The Pledgor

BEVERAGE PACKAGING HOLDINGS
(LUXEMBOURG) I S.A.
Duly represented by:

/s/ Cindi Lefari
Name: Cindi Lefari
Title: Authorised Signatory
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SIGNATURE PAGE �� BPHI PLEDGE OVER RECEIVABLES (German Debtor and Austrian Debtor)

ACCEPTANCE

The Debtors, by signing hereunder for acceptance, acknowledge and accept the existence of this Pledge Agreement and of the Pledge created
hereunder over the Pledged Claims for the purposes of the Financial Collateral Law, and take notice of the terms of the Pledge Agreement.

The German Debtor

SIG EURO HOLDING AG & Co. KGaA

By: SIG REINAG AG as general partner
(Komplementär)

/s/ Philip West
Name: Philip West
Function: Authorised Signatory

The Austrian Debtor

To the best of its knowledge, it has not received any notification of pledge, attachment or any lien over the Pledged Claims which could
impact the first ranking the Pledge

SIG AUSTRIA HOLDING GMBH

Duly represented by: Duly represented by:

/s/ Wolfgang Ornig /s/ Andre Rosenstock
Name: Wolfgang Ornig
Title: Managing Director

Name: Andre Rosenstock
Title: Managing Director
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EXHIBIT 4.173

PATENT SECURITY AGREEMENT dated as of May 4, 2010 (this �Agreement�), among the grantors listed on Schedule I hereto
(the �U.S Grantors�) and The Bank of New York Mellon, as collateral agent (in such capacity, the �Collateral Agent�).

Reference is made to (a) the Collateral Agreement dated as of November 5, 2009 (as amended, restructured, renewed, novated,
supplemented, restated, replaced or otherwise modified from time to time, the �Collateral Agreement�), among Reynolds Group Holdings Inc.
(�RGHI�), Reynolds Consumer Products Holdings Inc. (the �U.S. Term Borrower� and, together with RGHI, the �U.S. Term Borrowers�),
Closure Systems International Holdings Inc. (together with the U.S. Term Borrowers, the �Borrowers�), Reynolds Group Issuer LLC (the
�U.S. Issuer�), Reynolds Group Issuer Inc. (the �U.S. Co-Issuer� and, together with the U.S. Issuer, the �Issuers�), the Subsidiaries of
Reynolds Group Holdings Limited (�Holdings�) from time to time party thereto and the Collateral Agent, (b) the Credit Agreement dated as
of November 5, 2009 as amended by Amendment No. 1 dated as of January 1, 2010 (as further amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or otherwise modified from time to time, the �Credit Agreement�), among the Borrowers,
the European Borrowers (as defined therein), Holdings, the lenders from time to time party thereto (the �Lenders�) and Credit Suisse AG
(formerly known as Credit Suisse), as administrative agent, and (c) the Indenture dated as of November 5, 2009 (as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or otherwise modified from time to time, the �Senior Secured Note
Indenture�), among the Issuers, Reynolds Group Issuer (Luxembourg) S.A., the Note Guarantors (as defined therein) and The Bank of New
York Mellon, as trustee, principal paying agent, transfer agent and registrar. The Lenders have agreed to extend credit to the Borrowers
pursuant to, and upon the terms and conditions specified in, the Credit Agreement. The Senior Secured Note Holders have agreed to extend
credit to the Issuers pursuant to, and upon the terms and conditions specified in, the Senior Secured Note Indenture. The parties hereto agree
as follows:

SECTION 1. Terms. Capitalized terms used in this Agreement and not otherwise defined herein have the meanings specified pursuant to
the Collateral Agreement. The rules of construction specified in Section 1.01(b) of the Collateral Agreement also apply to this Agreement.

SECTION 2. Grant of Security Interest. Each U.S. Grantor hereby assigns and pledges to the Collateral Agent, its successors and permitted
assigns, for the ratable benefit of the Secured Parties, and hereby grants to the Collateral Agent, its successors and permitted assigns, for the
ratable benefit of the Secured Parties, a Security Interest in all of such U.S. Grantor�s right, title or interest in, to and under all of the Patents
of such U.S. Grantor (including those listed on Schedule II hereto) now owned or at any time hereafter acquired by such U.S. Grantor or in
which such U.S. Grantor now has or at any time in the future may acquire any right, title or interest as security for the payment or
performance, as the case may be, in full of the Obligations.
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SECTION 3. Purpose. This Agreement has been executed and delivered by the parties hereto for the purpose of recording the grant of the
Security Interest with the United States Patent and Trademark Office. This Agreement is expressly subject to the terms and conditions set forth
in the Collateral Agreement.

SECTION 4. Collateral Agreement. The U.S. Grantors hereby acknowledge and affirm that the rights and remedies of the Collateral Agent
with respect to the Patents are more fully set forth in the Collateral Agreement, the terms and provisions of which are hereby incorporated
herein by reference as if fully set forth herein. In the event of any conflict between the terms of this Agreement and the Collateral Agreement,
the terms of the Collateral Agreement shall govern.

SECTION 5. Counterparts. This Agreement may be executed in counterparts (and by different parties hereto on different counterparts),
each of which shall constitute an original but all of which when taken together shall constitute a single contract. Delivery of an executed
signature page to this Agreement by facsimile transmission or other customary means of electronic transmission shall be effective as delivery
of a manually signed counterpart of this Agreement.

[Remainder of this page intentionally left blank]
2
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IN WITNESS WHEREOF, the parties hereto have duly executed this Agreement as of the day and year first above written.

BRPP, LLC

by Blue Ridge Paper Products Inc., its sole member and
manager

/s/ Helen Dorothy Golding
Name: Helen Dorothy Golding
Title: Secretary of Blue Ridge Paper Products Inc.

EVERGREEN PACKAGING INC.,

By /s/ Helen Dorothy Golding
Name: Helen Dorothy Golding
Title: Secretary

[Signature Page to Patent Security Agreement]
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THE BANK OF NEW YORK MELLON, as
Collateral Agent,

By /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President

[Signature Page to Patent Security Agreement]
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Schedule I

U.S. Grantors

BRPP, LLC
Evergreen Packaging Inc.
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Schedule II

Patents

BRPP, LLC

U.S. Patents

Patent No. Issue Date
5,014,854 5/14/1991
5,065,938 11/19/1991
5,135,463 8/4/1992
5,141,691 08/25/1992
5,175,036 12/29/1992
5,324,528 6/28/1994
5,616,353 4/1/1997
6,372,317 4/16/2002
6,887,538 5/3/2005
7,235,306 6/26/2007
7,276,294 10/2/2007
7,430,545 09/30/2008
7,628,314 12/8/2009

U.S. Patent Applications

Patent Application No. Filing Date
11/821,722 6/25/2007
11/895,457 8/24/2007
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EVERGREEN PACKAGING INC.

U.S. Patents

Title Type Serial No. Patent No.

GABLE TOP CARTON WRAPPER UTL
07/

691,249 5,060,804

POUR SPOUT CONSTRUCTION AND METHOD UTL
07/

693,197 5,110,040

POUR SPOUT CONSTRUCTION UTL
07/

551,818 5,152,438

BAG LINED CARTON WITH POUR SPOUT UTL
07/

646,897 5,156,295

MODULAR TRACK SECTION FOR AN ENDLESS CONVEYOR UTL
07/

799,256 5,178,263

MULTIPLE BARB PICK UTL
07/

763,721 5,181,444

CARTON BOTTOM SEALER UTL
08/

215,173 5,482,204

CARTON BOTTOM SEALING DIES UTL
08/

541,943 5,588,943

CONTAINER FABRICATION METHOD UTL
08/

747,774 5,683,339

HEAT-SEALS ABILITY OF POLYOLEFINS UTL
08/

686,892 5,693,373
CONTAINER FIXANT APPLICATOR AND METHOD FOR PRODUCTION AND

APPLICATION THEREFOR UTL
08/

591,815 5,711,475
NON-FOIL POLYMER COATED CARTONS FOR PACKAGING FOOD AND NON-

FOOD PRODUCTS UTL
08/

527,620 5,712,006
METHOD FOR FITTING A DEVICE FOR THE OPENING AND CLOSING OF A

PACK UTL
08/

816,031 5,778,637
PAPERBOARD CARTONS HAVING PROTECTED BOARD RAW EDGES

SURFACES AND METHOD OF MANUFACTURE UTL
08/

842,539 5,810,243
METHOD FOR PRODUCTION AND APPLICATION OF A CONTAINER FIXANT

APPLICATOR THEREFOR UTL
09/

007,358 5,916,080

ASEPTIC BRICK PACKAGE SPOUT UTL
08/

868,818 5,960,992

METHOD FOR PREVENTING BULGE OF LIQUID PACKAGING UTL
09/

131,749 5,975,158
EXTENDED LONG LIFE JUICE CARTON STRUCTURE AND METHOD OF

CONSTRUCTION UTL
09/

010,832 6,110,548
CONTAINER FOR THE SELECTIVE SCAVENGING OF CITRUS JUICE

COMPONENTS UTL
09/

301,013 6,169,044

PRESSURE PAD HAVING SCULPTED QUADRANTAL REGIONS UTL
09/

421,809 6,315,705
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Title Type Serial No. Patent No.

DEVICE FOR OPENING AND CLOSING A PACKAGE UTL
09/

781,781 6,354,467
CLAY-FILLED POLYMER BARRIER MATERIALS FOR FOOD PACKAGING

APPLICATIONS UTL
09/

022,825 6,358,576

EASY OPENING POUR SPOUT UTL
09/

353,256 6,390,342
POLYOLEFIN TIE MATERIAL FREE BARRIER CARTON WITH POLYETHYLENE

TEREPHTHALATE PRODUCT CONTACT LAYER UTL
09/

321,880 6,534,139

CONTAINER PATCH AND METHOD OF FORMATION UTL
09/

851,253 6,579,390
MULTILAYER PAPERBOARD PACKAGING STRUCTURE INCLUDING

POLYOLEFIN POLYAMIDE BLEND LAYER UTL
09/

918,521 6,582,808

METHOD OF CLOSING THE BOTTOM OF A CONTAINER UTL
09/

798,597 6,599,225

ADJUSTABLE CARTON STOP UTL
09/

977,614 6,609,355

CARTON BOTTOM FORMING METHOD AND APPARATUS UTL
09/

689,193 6,626,810

SEAL FOR CLEAN-IN-PLACE ENCLOSURE FOR A PACKAGING MACHINE UTL
09/

977,412 6,637,749

METHOD AND APPARATUS FOR CLOSING OPEN END OF CARTON BLANK UTL
09/

977,436 6,669,614
PROCESS FOR ACTIVATING OXYGEN SCAVENGER COMPONENTS DURING

GABLE TOP CARTON FILLING PROCESS UTL
09/

919,952 6,689,314

METHOD AND APPARATUS FOR CLOSING OPEN END OF CARTON BLANK UTL
10/

686,761 6,837,029

APPARATUS FOR FORMING A BOTTOM CLOSURE FOR A CONTAINER UTL
10/

444,170 6,881,180

CARTON BOTTOM FORMING METHOD AND APPARATUS UTL
10/

657,662 6,887,191

HANDLED CONTAINER UTL
10/

608,165 6,918,533

BARRIER LAMINATE STRUCTURE FOR PACKAGING BEVERAGES UTL
10/

428,147 7,229,678

CONTAINER GUIDE FOR A CONTAINER FILLING APPARATUS UTL
11/

059,233 7,237,580
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Title Type Serial No. Patent No.

PRESSURE PAD FOR CLOSING BOTTOM OF CARTON UTL 11/
363,879 7,326,163

CARTON BOTTOM SEALER APPARATUS AND METHOD UTL 11/
302,760 7,377,891

CARTON TOP SEALER APPARATUS AND METHOD UTL 11/
302,841 7,392,639

RUPTURABLE OPENING FOR SEALED CONTAINER UTL 10/
892,961 7,556,191

FLUID DISCHARGE NOZZLE UTL 11/
109,520 7,594,616

LIFTING DEVICE FOR A VACUUM TRANSFER SYSTEM UTL 11/
831,266 7,631,912

ENCLOSED CARTON MAGAZINE ASSEMBLY UTL 11/
304,832 7,665,727

PAPERBOARD BOTTLE DES 29/
164,474 D475,630

PAPERBOARD BOTTLE WITH ARCED HANDLE DES 29/
175,656 D483,272

PAPERBOARD BOTTLE DES 29/
175,655 D503,343

HANDLED CONTAINER DES 29/
185,430 D513,991

CARTON DES 29/
302,670 D578,389

CARTON DES 29/
324,065 D589,791

CARTON DES 29/
334,041 D596,027

CARTON DES 29/
306,589 D601,016

NON-FOIL COMPOSITE STRUCTURES FOR PACKAGING JUICE UTL 07/
434,636 RE33,376

U.S. Patent Applications

Title Type Serial No.

CONTAINER FITMENT HAVING ELLIPSOIDAL OPENING UTL 10/
804,933

CONTAINER FILLING APPARATUS INCLUDING CLEANING SYSTEM UTL 11/
302,828

NON-FOIL BARRIER LAMINATES UTL 10/
288,841
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EXHIBIT 4.174

TRADEMARK SECURITY AGREEMENT dated as of May 4, 2010 (this �Agreement�), among the grantors listed on Schedule I
hereto (the �U.S Grantors�) and The Bank of New York Mellon, as collateral agent (in such capacity, the �Collateral Agent�).

Reference is made to (a) the Collateral Agreement dated as of November 5, 2009 (as amended, restructured, renewed, novated,
supplemented, restated, replaced or otherwise modified from time to time, the �Collateral Agreement�), among Reynolds Group Holdings Inc.
(�RGHI�), Reynolds Consumer Products Holdings Inc. (the �U.S. Term Borrower� and, together with RGHI, the �U.S. Term Borrowers�),
Closure Systems International Holdings Inc. (together with the U.S. Term Borrowers, the �Borrowers�), Reynolds Group Issuer LLC (the
�U.S. Issuer�), Reynolds Group Issuer Inc. (the �U.S. Co-Issuer� and, together with the U.S. Issuer, the �Issuers�), the Subsidiaries of
Reynolds Group Holdings Limited (�Holdings�) from time to time party thereto and the Collateral Agent, (b) the Credit Agreement dated as
of November 5, 2009 as amended by Amendment No. 1 dated as of January 1, 2010 (as further amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or otherwise modified from time to time, the �Credit Agreement�), among the Borrowers,
the European Borrowers (as defined therein), Holdings, the lenders from time to time party thereto (the �Lenders�) and Credit Suisse AG
(formerly known as Credit Suisse), as administrative agent, and (c) the Indenture dated as of November 5, 2009 (as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or otherwise modified from time to time, the �Senior Secured Note
Indenture�), among the Issuers, Reynolds Group Issuer (Luxembourg) S.A., the Note Guarantors (as defined therein) and The Bank of New
York Mellon, as trustee, principal paying agent, transfer agent and registrar. The Lenders have agreed to extend credit to the Borrowers
pursuant to, and upon the terms and conditions specified in, the Credit Agreement. The Senior Secured Note Holders have agreed to extend
credit to the Issuers pursuant to, and upon the terms and conditions specified in, the Senior Secured Note Indenture. The parties hereto agree
as follows:

SECTION 1. Terms. Capitalized terms used in this Agreement and not otherwise defined herein have the meanings specified pursuant to
the Collateral Agreement. The rules of construction specified in Section 1.01(b) of the Collateral Agreement also apply to this Agreement.

SECTION 2. Grant of Security Interest. Each U.S. Grantor hereby assigns and pledges to the Collateral Agent, its successors and permitted
assigns, for the ratable benefit of the Secured Parties, and hereby grants to the Collateral Agent, its successors and permitted assigns, for the
ratable benefit of the Secured Parties, a Security Interest in all of such U.S. Grantor�s right, title or interest in, to and under all of the
Trademarks of such U.S. Grantor (including those listed on Schedule II hereto) now owned or at any time hereafter acquired by such U.S.
Grantor or in which such U.S. Grantor now has or at any time in the future may acquire any right, title or interest as security for the payment
or performance, as the case may be, in full of the Obligations.
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SECTION 3. Purpose. This Agreement has been executed and delivered by the parties hereto for the purpose of recording the grant of the
Security Interest with the United States Patent and Trademark Office. This Agreement is expressly subject to the terms and conditions set forth
in the Collateral Agreement.

SECTION 4. Collateral Agreement. The U.S. Grantors hereby acknowledge and affirm that the rights and remedies of the Collateral Agent
with respect to the Trademarks are more fully set forth in the Collateral Agreement, the terms and provisions of which are hereby incorporated
herein by reference as if fully set forth herein. In the event of any conflict between the terms of this Agreement and the Collateral Agreement,
the terms of the Collateral Agreement shall govern.

SECTION 5. Counterparts. This Agreement may be executed in counterparts (and by different parties hereto on different counterparts),
each of which shall constitute an original but all of which when taken together shall constitute a single contract. Delivery of an executed
signature page to this Agreement by facsimile transmission or other customary means of electronic transmission shall be effective as delivery
of a manually signed counterpart of this Agreement.

[Remainder of this page intentionally left blank]
2
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IN WITNESS WHEREOF, the parties hereto have duly executed this Agreement as of the day and year first above written.

BRPP, LLC

by Blue Ridge Paper Products Inc., its sole member and
manager

/s/ Helen Dorothy Golding
Name: Helen Dorothy Golding
Title: Secretary of Blue Ridge Paper Products Inc.

EVERGREEN PACKAGING INC.,

By /s/ Helen Dorothy Golding
Name: Helen Dorothy Golding
Title: Secretary

[Signature Page to Trademark Security Agreement]
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THE BANK OF NEW YORK MELLON, as
Collateral Agent,

By /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President

[Signature Page to Trademark Security Agreement]
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Schedule I

U.S. Grantors

BRPP, LLC
Evergreen Packaging Inc.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Schedule II

Trademarks

BRPP, LLC

U.S. Trademark Registrations

Mark Reg. Date Reg. No.
SUNTAN 10/6/1936 339,420

FOLDUR (Stylized) 7/15/1952 553,317
SKYLAND 12/8/1964 781,426

SUNBURST (Stylized) 2/18/1975 1,004,791
DAIRYPAK 10/29/1985 1,367,551
VITASAVER 4/21/1987 1,437,345
KEYSTONE 8/15/1989 1,551,856

BUFF NE�ER TEAR 7/9/1991 1,650,116
CRUSH-PAK 3/1/1994 1,824,392

RAPIER 11/13/2001 2,506,840
OUTLOOK 4/2/2002 2,556,385
VITALOK 4/9/2002 2,559,595

BLUE RIDGE Design 9/3/2002 2,614,864
DAZZLEPAK 6/24/2003 2,728,786

BLUE RIDGE SEASONS 7/29/2003 2,743,531
REFLEXION 6/29/2004 2,857,206

OVENCHAMP 6/28/2005 2,963,816
SLIMPAK 1/2/2007 3,191,793

THER MAX (Stylized) 5/1/2007 3,237,794
XTREME 1/8/2008 3,366,890

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EVERGREEN PACKAGING INC.

U.S. Trademark Registrations

Mark Reg. Date Reg. No.

EXTENDED SHELF LIFE and Design 10/27/
1987

1,462,791

ESL 11/24/
1987

1,466,316

BARRIER PAK and Design 9/12/
1989

1,555,729

SPOUT-PAK and Design 9/22/
1992

1,717,981

ECO-PAK 1/11/
1994

1,815,846

EVERGREEN 2/28/
1995

1,880,374

ESL EXTENDED SHELF LIFE 10/17/
1995

1,927,456

ESL 10/17/
1995

1,927,460

ELL 10/24/
1995

1,929,399

ELL EXTENDED LONG LIFE 12/5/
1995

1,939,346

EXTENDED SHELF LIFE 11/19/
1996

2,016,736

EXTENDED LONG LIFE 1/7/1997 2,028,125

TRU-TASTE MAXX 2/21/
2006

3,060,969

TRU-TASTE 7/17/
2007

3,265,982

EVERGREEN PACKAGING 7/8/2008 3,463,593
EVERGREEN PACKAGING 7/8/2008 3,463,594

EVERGREEN PACKAGING 8/12/
2008

3,485,867

TRUSPEC 8/19/
2008

3,490,564

RUN TIME 10/20/
2009

3,700,249

U.S. Trademark Applications

Mark Filing Date Application No.
EVERGREEN PACKAGING 5/1/2007 77/170,338

SINGLESIP 2/25/
2009

77/678,057

EVERGREEN PACKAGING and Design 10/19/
2009

77/852,080

EVERGREEN PACKAGING and Design 10/19/
2009

77/852,088

EVERGREEN PACKAGING and Design 10/19/
2009

77/852,092
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EXHIBIT 4.175

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

CANADIAN GENERAL SECURITY AGREEMENT

(EVERGREEN PACKAGING CANADA LIMITED)

TO: The Collateral Agent (as defined below) on behalf of and for the benefit of itself and the other Secured Parties (as defined below)

DATED: As of May 4, 2010.

1. In this Agreement and in any notice given hereunder, unless otherwise defined herein or the context otherwise requires, capitalized terms
used herein have the meanings defined in the First Lien Intercreditor Agreement (as defined below) and:

(a) �Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement;

(b) �Affiliate� has the meaning given to such term in the Credit Agreement;

(c) �Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture
and, to the extent of any inconsistency, the meaning in the Credit Agreement prevails;

(d) �Applicable Representative� has the meaning given to such term in the First Lien Intercreditor Agreement;

(e) �Assigned Rights� has the meaning given to such term in Section 6;

(f) �Borrowers� means the �Borrowers� under, and as defined in, the Credit Agreement from time to time;

(g) �Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and
Toronto;

(h) �Collateral� has the meaning given to such term in Section 5;
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(i) �Collateral Agent� means The Bank of New York Mellon in its capacity as collateral agent for the Secured Parties as appointed
under the First Lien Intercreditor Agreement, and its successors, permitted transferees and permitted assigns in such capacity;

(j) �Control Agreement� means:

(i)
with respect to any uncertificated securities included in the Collateral, an agreement between the issuer of such uncertificated
securities and another person whereby such issuer agrees to comply with instructions that are originated by such person in respect
of such uncertificated securities, without the further consent of the Corporation; and

(ii)

with respect to any securities accounts or security entitlements included in the Collateral, an agreement between the securities
intermediary in respect of such securities accounts or security entitlements and another person to comply with any entitlement
orders with respect to such securities accounts or security entitlements that are originated by such person, without the further
consent of the Corporation;

(k) �Corporation� means Evergreen Packaging Canada Limited, a corporation incorporated under the laws of the Province of Ontario;

(l)

�Credit Agreement� means the Credit Agreement dated as of November 5, 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time
to time party thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time;

(m) �Delegate� means a delegate or sub-delegate appointed pursuant to Section 24(i) of this Agreement;

(n) �Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement;

(o) �Excluded Subsidiary� has the meaning given to it in the Credit Agreement or, if the Credit Agreement is no longer in existence,
any Additional Agreement;

(p)

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of November 5, 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly
known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated,
supplemented, restated or modified from time to time (including by the Amendment No. 1 and
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Joinder Agreement which added Wilmington Trust London Limited as a collateral agent under the First Lien Intercreditor
Agreement);

(q)
�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time;

(r) �Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest;

(s) �Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

(t) �Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

(u) �Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

(v) �Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited);

(w)

�Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of the Corporation to the Secured Parties (or any of them) under each or any of the
Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection,
preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any
such liabilities;

(x) �PPSA� has the meaning given to such term in Section 5;

(y) �Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements
and any Additional Agreement;

(z) �Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement;

(aa) �Security Interest� has the meaning given to such term in Section 5;

(bb)
�Senior Secured Note Indenture� means the Indenture dated as of November 5, 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time;
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(cc) �Specified Rate� has the meaning given to such term in Section 23;

(dd) �subsidiary� has the meaning given to such term in the Credit Agreement; and

(ee) �STA� has the meaning given to such term in Section 5.

2.

Notwithstanding any other provision contained herein, this Agreement, the Security Interest created hereby and the rights, remedies, duties
and obligations provided for herein are subject in all respects to the terms of the Intercreditor Arrangements. In the event of any conflict or
inconsistency between the terms of this Agreement and those of the Intercreditor Arrangements, the terms of the Intercreditor
Arrangements shall prevail.

3. In this Agreement, unless the contrary intention appears:

(a) any rights or benefits stated to accrue to the benefit of the Collateral Agent shall accrue to the benefit of the Collateral Agent for and
on behalf of and for the ratable benefit of itself and the other Secured Parties;

(b) the singular includes the plural and vice versa and words importing a gender include all genders;

(c) other grammatical forms of defined words or expressions have corresponding meanings;

(d) a reference to a party to this Agreement includes that party�s successors and permitted assigns;

(e) a reference to �this Agreement� includes all schedules attached hereto as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time;

(f) a reference to a document or agreement includes that document or agreement as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time;

(g) a reference to any thing includes the whole or any part of that thing and a reference to a group of things or persons includes each thing
or person in that group;

(h) words implying natural persons include partnerships, bodies corporate, associations, trusts, governments and governmental and local
authorities and agencies;

(i) the division of this Agreement into sections and the insertion of headings are for convenience of reference only and shall not affect
the construction or interpretation of this Agreement; and
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(j) a reference to any legislation or statutory instrument or regulation includes all amendments thereto and all replacements and re-
enactments thereof.

4. The Collateral Agent enters into this Agreement in its capacity as collateral agent for the Secured Parties.

5.

As general and collateral security for the payment and performance of the Obligations, the Corporation hereby grants, assigns, transfers,
sets over, mortgages and charges to the Collateral Agent, as and by way of a fixed and specific mortgage and charge, and grants to the
Collateral Agent a security interest (the �Security Interest�) in all of the present and after-acquired undertaking, property and assets (other
than consumer goods) of the Corporation including, without limiting the foregoing, all right, title, interest and benefit which the
Corporation now has or may hereafter have in all property of the kinds hereinafter described provided, however, that consumer goods and
all shares, stock and other securities held in an Excluded Subsidiary are excluded from each of the kinds of property described below
(collectively, the �Collateral�):

(a)
all goods comprising the inventory of the Corporation including but not limited to goods held for sale or lease or that have been
leased or consigned to or by the Corporation or furnished or to be furnished under a contract of service or that are raw materials, work
in process or materials used or consumed in a business or profession or finished goods;

(b) all other goods which are not included in (a) above, including but not limited to furniture, fixtures, equipment, machinery, plant, tools,
vehicles and other tangible personal property;

(c)

all accounts, including deposit accounts in banks, credit unions, trust companies and similar institutions, debts, demands and choses in
action which are now due, owing or accruing due or which may hereafter become due, owing or accruing due to the Corporation, all
other rights and benefits which now or may hereafter be vested in the Corporation in respect of or as security for any of the said debts,
demands, choses in action and claims and all claims of any kind which the Corporation now has or may hereafter have including but
not limited to claims against the Crown and claims under insurance policies and all intercompany receivables owing to the
Corporation by any subsidiary or Affiliate of the Corporation;

(d) all chattel paper;

(e) all warehouse receipts, bills of lading and other documents of title, whether negotiable or not;

(f) all instruments, lien notes, shares, stock, warrants, bonds, debentures, debenture stock or other securities, money, letters of credit,
advances of credit and cheques and all other investment property;
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(g)

all intangibles including but not limited to contracts, agreements, options, permits, licences, consents, approvals, authorizations,
orders, judgments, certificates, rulings, insurance policies, agricultural and other quotas, subsidies, franchises, immunities, privileges,
and benefits and all goodwill, patents, patent applications, trade marks, trade mark applications, trade names, trade secrets, inventions,
processes, copyrights and other industrial or intellectual property;

(h)
with respect to the personal property described in paragraphs (a) to (g) inclusive, all books, accounts, invoices, letters, papers,
documents, disks, and other records in any form, electronic or otherwise, evidencing or relating thereto; and all contracts, securities,
instruments and other rights and benefits in respect thereof;

(i) with respect to the personal property described in paragraphs (a) to (h) inclusive, all parts, components, renewals, substitutions and
replacements thereof and all attachments, accessories and increases, additions and accessions thereto; and

(j)

with respect to the personal property described in paragraphs (a) to (i) inclusive, all proceeds therefrom, including personal property
in any form or fixtures derived directly or indirectly from any dealing with such property or proceeds therefrom, and any insurance or
other payment as indemnity or compensation for loss of or damage to such property or any right to such payment, and any payment
made in total or partial discharge or redemption of an intangible, chattel paper, instrument or security;

provided that: (i) the said mortgages, charges and security interests shall not extend or apply to the last day of the term of any lease or
sublease or any agreement therefor now held or hereafter acquired by the Corporation in respect of real property, but should such
mortgages, charges and security interests become enforceable the Corporation shall thereafter stand possessed of such last day and shall
hold it in trust for the Collateral Agent to assign the same to any person acquiring such term or the part thereof mortgaged and charged in
the course of any enforcement of the said mortgages, charges and security interests or any realization of the subject matter thereof; and
(ii) the Security Interest does not extend to shares in any unlimited company or unlimited liability corporation at any time owned or
otherwise held by the Corporation. In this Agreement, (i) the words �goods�, �consumer goods�, �account�, �inventory�, �equipment�,
�fixtures�, �chattel paper�, �document of title�, �instrument�, �investment property�, �money�, �intangible�, �proceeds� and
�accessions� shall have the same meanings as their defined meanings where such words are defined in the Personal Property Security Act
(Ontario) (the �PPSA�), and (ii) the words �certificated security�; �entitlement holder�, �entitlement order�, �financial asset�,
�limited liability company� �security�, �security certificate�, �securities account�, �security entitlement�, �securities
intermediary� and �uncertificated security� shall have the same meanings as their defined meanings where such words are defined in the
Securities Transfer Act (Ontario) (the �STA�); provided that, when used herein, the terms �certificated security� and �uncertificated
security� shall be understood to mean a certificated security or uncertificated security, as the case may be, that is held directly by and
registered in the name of or endorsed to the Corporation or the Collateral Agent or their respective nominees, as applicable, and not a
certificated security or uncertificated security to which the Corporation or the Collateral Agent, as applicable, has a security entitlement.
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6.

If any lease, agreement, account, claim, demand, chose in action or other property or assets (collectively, �Assigned Rights�) may not be
assigned, transferred, subleased, charged or encumbered without the consent or approval of another person, then the security granted
hereunder shall only apply to such Assigned Right upon such consent or approval being obtained; provided that, in such event and subject
to the Agreed Security Principles, (a) upon the reasonable request of the Collateral Agent in relation to Assigned Rights that it considers to
be material, the Corporation shall use commercially reasonable efforts to obtain such consent or approval and (b) the Corporation shall, to
the extent it may do so at law or pursuant to the provisions of the contract or interest in question, be deemed to hold in trust, as bare trustee,
on behalf of the Collateral Agent, such Assigned Right and all of the right, title and interest of the Corporation in and to such Assigned
Right and any warranties, guarantees and other rights which the Corporation may have in relation to such Assigned Right, together with all
benefits, advantages and obligations to be derived therefrom, until such necessary consent or approval is obtained or until such time as such
consent or approval is no longer required, whichever is earlier, at which time such Assigned Right shall automatically be assigned,
transferred, subleased, charged and encumbered to and in favour of the Collateral Agent in accordance with the terms hereof; and if any
requisite consent or approval to the assignment, transfer, sublease, charge or encumbering of any Assigned Right cannot be obtained, the
Corporation and the Collateral Agent shall cooperate with each other in order to provide the Collateral Agent with the benefit of any
Assigned Right that has not been assigned, transferred, subleased, charged or encumbered and that is held by the Corporation pursuant
hereto; and the Corporation acknowledges that it shall not have any discretion to deal with any such Assigned Right, except to the extent
that the Corporation may be authorized to do so by the Collateral Agent or if otherwise permitted to do so under the Principal Finance
Documents.

7. (a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to have
any uncertificated securities or certificated securities included in the Collateral registered in its name or in the name of its nominee;
and for such purpose the Corporation shall comply with Section 13(a) or Section 13(b), as applicable, upon the request of the
Collateral Agent.

(b)
If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to become
or have its nominee become the entitlement holder with respect to any security entitlements or investment property included in the
Collateral; and for such purpose the Corporation shall comply with Section 13(a) upon the request of the Collateral Agent.

(c)

As the registered holder of any uncertificated securities or certificated securities or the entitlement holder with respect to any
investment property included in the Collateral, the Collateral Agent, if any Enforcement Event shall have occurred and is continuing,
shall be entitled (but shall not be obliged) but not bound or required to exercise any of the rights that any holder of such securities or
such entitlement holder may at any time have. The Collateral Agent will not be
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responsible for any loss occasioned by its exercise of any of such rights or by failure to exercise the same within the time limited for
the exercise thereof.

8.

Notwithstanding any other term of this Agreement, and subject to the terms of the Principal Finance Documents, unless an Enforcement
Event has occurred and is continuing and subject to the terms of this Agreement, the Corporation is entitled to receive or pay dividends or
other distributions, vote any securities or securities entitlements, give consents, waivers and ratifications in respect of any financial assets,
security entitlements and securities accounts and exercise all rights and powers in respect of the Collateral.

9. The Security Interest created under this Agreement secures payment and performance to the Collateral Agent and the other Secured Parties
of the Obligations.

10. The Corporation hereby represents and warrants to the Collateral Agent that on the date of this Agreement with reference to the facts and
circumstances then existing and subject to the provisions of the Principal Finance Documents

(a)

the representations and warranties made by the Corporation as Loan Party in Section 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation; Compliance with Laws), 3.10
(Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the
Corporation and this Agreement;

(b) none of the Collateral consists of consumer goods;

(c)

each agreement between the Corporation and a securities intermediary that governs any securities account included in the Collateral
or to which any Collateral that is investment property has been credited either (i) specifies that the Province of Ontario is the
securities intermediary�s jurisdiction for the purposes of the PPSA or (ii) is expressed to be governed by the laws of the Province of
Ontario; and

(d) none of the Collateral that is an interest in a partnership or a limited liability company and is subject to the STA:

(i) is dealt in or traded on any securities exchange or in any securities market;

(ii) expressly provides by its terms that it is a �security� for the purposes of the STA or any other similar provincial legislation; or

(iii) is held in a securities account;

except for any such Collateral of which the Collateral Agent or its nominee has �control� within the meaning of Section 1(2) of the
PPSA.

11. The representations and warranties contained in Section 10 will be deemed to be repeated as true and correct in all material respects by the
Corporation on the date of a Credit
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Event (as defined in the Credit Agreement) during the term of this Agreement with the same effect as though made on and as of such date,
except to the extent such representations and warranties expressly relate to an earlier date.

12.

Subject to the Agreed Security Principles, the Corporation hereby agrees that it shall, upon request by the Applicable Representative,
execute and deliver all such financing statements, certificates, further assignments and documents and do all such further acts and things as
may be specified by the Applicable Representative as necessary or desirable to give effect to the intent of this Agreement, or upon an
Enforcement Event and while it is continuing, for the collection, disposition, realization or enforcement of the Collateral or the Security
Interest created under this Agreement.

13.
The Corporation by way of security irrevocably appoints the Collateral Agent and any receiver (which term, when used throughout this
Agreement, shall include a receiver and manager) severally to be its attorney and in its name, on its behalf and as its act and deed to
execute, deliver and perfect all documents and do all things which the attorney may consider to be required or desirable for:

(a)
carrying out any obligation imposed on the Corporation by this Agreement or any other agreement binding on the Corporation to
which the Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and
any transfers of the Collateral); and

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the rights, powers and authorities conferred on
them by or pursuant to this Agreement or by law;

(c) enabling any receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Corporation under this
Section 13 if:

(d) an Enforcement Event has occurred and is continuing; and/or

(e)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Corporation that the
Corporation has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Corporation under this
Section 13 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured
and/or prefunded to its satisfaction.
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The Corporation hereby acknowledges, consents and agrees that, to the extent permitted by law, the power of attorney granted pursuant to
this Section 13 is (until a final release in favour of the Corporation has been signed by the Collateral Agent and delivered to the Corporation
under Section 28) coupled with an interest.

14. (a)
To enable the Collateral Agent to better perfect and protect its security interest in the investment property included in the Collateral,
promptly upon request from time to time by the Collateral Agent, acting reasonably, the Corporation shall, subject to the Agreed
Security Principles:

(i)

deliver (or use its best efforts to cause to be delivered) to the Collateral Agent, endorsed to the Collateral Agent or such nominee
as it may direct and/or accompanied by such instruments of assignment and transfer in such form and substance as the Collateral
Agent may reasonably request, any and all instruments, certificated securities, letters of credit, documents of title and chattel
paper included in or relating to the Collateral as the Collateral Agent may specify in its request, to be held by the Collateral Agent
subject to the terms of this Agreement;

(ii) direct the issuer of any and all certificated securities included in or relating to the Collateral as the Collateral Agent may specify
in its request to register the applicable security certificates in the name of the Collateral Agent or such nominee as it may direct;

(iii)
direct the issuer of any and all uncertificated securities included in or relating to the Collateral, as the Collateral Agent may
specify in its request, to register the Collateral Agent or such nominee as it may direct as the registered owner of such
uncertificated securities; and

(iv)

direct the securities intermediary for any security entitlements or securities accounts included in or relating to the Collateral, as
the Collateral Agent may specify in its request, to transfer any or all of the financial assets to which such security entitlements or
securities accounts relate to such securities account or securities accounts as the Collateral Agent may specify such that the
Collateral Agent shall become the entitlement holder with respect to such financial assets or, if any Enforcement Event has
occurred and is continuing, the person entitled to exercise all rights with respect to such securities account.

(b) Promptly upon request from time to time by the Collateral Agent, acting reasonably, but subject to the Agreed Security Principles, the
Corporation shall give its consent in writing to:

(i)
the entering into by any issuer of any uncertificated securities included in or relating to the Collateral, as the Collateral Agent
may specify in its request, of a Control Agreement with the Collateral Agent in respect of such uncertificated securities, which
consent may be incorporated into an
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agreement to which such issuer, the Collateral Agent and the Corporation are parties; and

(ii)

the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Collateral, as the Collateral Agent may specify in its request, of a Control Agreement with the Collateral Agent in respect of such
securities accounts or security entitlements, which consent may be incorporated into an agreement to which such securities
intermediary, the Collateral Agent and the Corporation are parties.

(c) Unless otherwise permitted under the Principal Finance Documents, the Corporation covenants that it will not consent to, and
represents and warrants to the Collateral Agent that it has not heretofor consented to:

(i)
the entering into by any issuer of any uncertificated securities included in or relating to the Collateral of a Control Agreement in
respect of such uncertificated securities with any person other than the Collateral Agent or such nominee or agent as it may
direct; or

(ii)
the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Collateral of a Control Agreement with respect to such securities accounts or security entitlements with any person other than the
Collateral Agent or such nominee or agent as it may direct.

(d)

Unless otherwise permitted by the Principal Finance Documents, the Corporation shall not enter into any agreement with any
securities intermediary that governs any securities account included in or relating to any Collateral that specifies any such securities
intermediary�s jurisdiction to be a jurisdiction other than the Province of Ontario for the purposes of the STA or which is governed by
the laws of a jurisdiction other than the Province of Ontario or consent to any amendment to any such agreement that would change
such securities intermediary�s jurisdiction to a jurisdiction other than the Province of Ontario for the purposes of the STA or its
governing law to a jurisdiction other than the Province of Ontario unless it has given the Collateral Agent at least 30 days notice of
any such agreement or amendment or the Collateral Agent has agreed to such agreement or amendment.

15.

The Corporation shall not change its name without first notifying the Collateral Agent of the new name not less than 5 Business Days
before the change takes effect and, subject to the Agreed Security Principles, the Corporation shall, upon request by the Applicable
Representative, promptly take all such actions (including making all filings, recordings and registrations) as may be necessary for the
purpose of perfecting, protecting or maintaining the priority of the security created by this Agreement whether as a result of a change of its
name or otherwise.
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16.

If an Enforcement Event has occurred and is continuing, (a) the Collateral Agent may give notice to any or all account debtors of the
Corporation and to any or all persons liable to the Corporation under an instrument to make all further payments to the Collateral Agent;
(b) the Collateral Agent may take control of all proceeds of the Collateral and may apply such proceeds in accordance with the provisions
of the Intercreditor Arrangements; and (c) the Collateral Agent may hold as additional security any increase or profits received from any
Collateral in the Collateral Agent�s possession, and may apply any money received from such Collateral in accordance with the provisions
of the Intercreditor Arrangements. If an Enforcement Event has occurred and is continuing, any payments or other proceeds of the
Collateral received by the Corporation from account debtors or from any persons liable to the Corporation under an instrument shall be
held by the Corporation in trust for the Collateral Agent and paid over to the Collateral Agent upon request. The Collateral Agent will not
be obligated to keep any Collateral separate or identifiable. In the case of any instrument, security or chattel paper comprising part of the
Collateral, the Collateral Agent will not be obligated to take any necessary or other steps to preserve rights against other persons.

17.

If an Enforcement Event has occurred and is continuing, the Collateral Agent (a) may have any Collateral comprising instruments, shares,
stock, warrants, bonds, debentures, debenture stock or other investment property registered in its name or in the name of its nominee; and
(b) shall be entitled but not bound or required to vote in respect of such Collateral at any meeting at which the holder thereof is entitled to
vote and, generally, to exercise any of the rights which the holder of such Collateral may at any time have. Notwithstanding subsections
17(a) and (b), the Collateral Agent shall not be responsible for any loss occasioned by the exercise of any of the rights described therein or
by failure to exercise the same within the time limit for the exercise thereof except for those losses resulting from the gross negligence or
wilful misconduct of the Collateral Agent or its employees or agents.

18. [Intentionally Deleted]

19.

If an Enforcement Event has occurred and is continuing, (a) the Collateral Agent may declare that all or any portion of the Obligations are
immediately due and payable; (b) the Collateral Agent shall have, in addition to any other rights and remedies provided by law, the rights
and remedies of a secured party under the PPSA and other applicable legislation together with those remedies provided by this Agreement;
(c) the Collateral Agent may take possession of the Collateral, enter upon any premises of the Corporation, otherwise enforce this
Agreement and enforce any rights of the Corporation in respect of the Collateral by any manner permitted by law; (d) the Collateral Agent
may use the Collateral in the manner and to the extent that the Collateral Agent may consider appropriate; (e) the Collateral Agent may
hold, insure, repair, process, maintain, protect, preserve, prepare for disposition and dispose of the same; and (f) the Collateral Agent may
require the Corporation to assemble the Collateral and deliver or make the Collateral available to the Collateral Agent at a reasonably
convenient place designated by the Collateral Agent.
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20.

If an Enforcement Event has occurred and is continuing, the Collateral Agent may (a) take proceedings in any court of competent
jurisdiction for the appointment of a receiver of the Collateral; or (b) by appointment in writing appoint any person to be a receiver of the
Collateral and may remove any receiver so appointed by the Collateral Agent and appoint another in its stead; and any such receiver
appointed by instrument in writing shall, to the extent permitted by applicable law, have all of the rights, benefits and powers of the
Collateral Agent and the other Secured Parties hereunder or under the PPSA or otherwise and without limitation have the power (i) to take
possession of the Collateral, (ii) to carry on all or any part or parts of the business of the Corporation, (iii) to borrow money required for
the seizure, retaking, repossession, holding, insurance, repairing, processing, maintaining, protecting, preserving, preparing for disposition,
disposition of the Collateral or for any other enforcement of this Agreement or for the carrying on of the business of the Corporation on
the security of the Collateral in priority to the Security Interest created under this Agreement, and (iv) to sell, lease or otherwise dispose of
the whole or any part of the Collateral at public auction, by public tender or by private sale, lease or other disposition either for cash or
upon credit, at such time and upon such terms and conditions as the receiver may determine; provided that if any such disposition involves
deferred payment the Secured Parties will not be accountable for and the Corporation will not be entitled to be credited with the proceeds
of any such disposition until the monies therefor are actually received; and further provided that any such receiver shall be deemed the
agent of the Corporation, and the Secured Parties shall not be in any way responsible for any misconduct or negligence of any such
receiver.

21.
All amounts received by the Collateral Agent or a receiver, whether in the exercise of that person�s powers or otherwise, shall (subject to
the claims of all secured and unsecured creditors (if any) ranking in priority to the Security Interest created by this Agreement) be applied
in accordance with the provisions of the Intercreditor Arrangements.

22.

All such expenses and all amounts borrowed on the security of the Collateral under Section 18(iii) shall bear interest at the rate of interest,
subject to the provisions set out in Section 23 below, applicable to the Obligations (or the applicable rates of interest if different rates of
interest apply to different parts of the Obligations, as determined in accordance with the Loan Documents) as at the date of such demand
and shall be added to the Obligations. If the proceeds from the disposition of the Collateral fail to satisfy the Obligations and the expenses
incurred by the Collateral Agent or any other person in relation to the enforcement hereof, the Corporation shall be liable to pay any
deficiency to the Collateral Agent promptly following demand.

23.

Solely for purposes of the Interest Act (Canada), (i) whenever interest is to be computed or expressed at any rate (the �Specified Rate�) on
the basis of a year of 360 days or any other period of time less than a calendar year hereunder or under any other Loan Documents, the
annual rate of interest to which each such Specified Rate is equal is such Specified Rate multiplied by a fraction, the numerator of which is
the actual number of days in the relevant year and the denominator of which is 360 or such other period of time, respectively; (ii) the
principle of deemed reinvestment of interest shall not apply to any interest calculation hereunder; and (iii) the rates of interest stipulated
herein are intended to be nominal rates and not effective rates or yields.
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24. The Corporation agrees that:

(a)

the Collateral Agent may grant extensions of time and other indulgences, take and give up security, accept compositions, grant
releases and discharges and otherwise deal with the Corporation and, if an Enforcement Event has occurred and is continuing, debtors
of the Corporation, sureties and others, and with the Collateral or other security as the Collateral Agent may see fit without prejudice
to the liability of the Corporation and the rights of the Secured Parties under this Agreement;

(b)
if the Corporation amalgamates with one or more corporations, the Obligations and the Security Interest created under this Agreement
shall continue and shall extend to the present and future undertaking, property and assets of the amalgamated corporation, as if the
amalgamated corporation had executed this Agreement as the Corporation;

(c) nothing in this Agreement shall obligate any Secured Party to make any loan or accommodation to the Corporation or extend the time
for payment or satisfaction of the Obligations;

(d)
any failure by the Collateral Agent to exercise any right, power or remedy in this Agreement shall not constitute a waiver thereof and
no single or partial exercise by the Collateral Agent of any right, power or remedy shall preclude any other or further exercise thereof
or of another right, power or remedy for the enforcement of this Agreement or the payment in full of the Obligations;

(e)
no amendment or waiver of or supplement to any provision of this Agreement shall in any event be effective unless it is in writing and
signed by the Collateral Agent, and then such waiver or consent shall be effective only in the specific instance and for the specific
purpose for which given;

(f) no waiver or act or omission of the Secured Parties shall extend to or be taken in any manner whatsoever to affect any subsequent
breach by the Corporation or the rights resulting therefrom;

(g) the Collateral Agent may assign and/or transfer all or part of its rights or obligations under this Agreement to any replacement
collateral agent appointed in accordance with the First Lien Intercreditor Agreement;

(h)
all rights of the Secured Parties under this Agreement shall be assignable and, in any action brought by an assignee to enforce such
rights, the Corporation shall not assert against the assignee any claim or defence which the Corporation now has or may hereafter
have against any Secured Party;

(i)
subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by the laws of the Province of Ontario and
the federal laws of Canada applicable therein), each of the Collateral Agent and any receiver shall have full power to delegate (either
generally or specifically) the powers, authorities and
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discretions conferred on it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which
delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or
discretion by the Collateral Agent or the receiver itself;

(j) the Corporation shall not assign or transfer any of its rights or obligations under this Agreement without the prior written consent of
the Collateral Agent (acting in accordance with the First Lien Intercreditor Agreement);

(k) all rights of the Secured Parties under this Agreement shall enure to the benefit of their respective successors and assigns and all
obligations of the Corporation under this Agreement shall bind the Corporation, its successors and permitted assigns;

(l)

this Agreement shall be governed in all respects by the laws of the Province of Ontario and the federal laws of Canada applicable
therein and, without prejudice to the ability of the Collateral Agent to enforce this Agreement in any other proper jurisdiction, the
Corporation hereby irrevocably attorns and submits to the non-exclusive jurisdiction of the courts of the Province of Ontario in any
suit, action or proceeding relating to this Agreement;

(m) any notice or communication to be given under this Agreement to the Corporation or the Collateral Agent shall be effective if given in
accordance with the provisions of the First Lien Intercreditor Agreement;

(n)

the Corporation agrees that value has been given by the Secured Parties and that the Security Interest created under this Agreement is
intended to attach (a) with respect to the Collateral which is in existence as of the date hereof, upon execution of this Agreement, and
(b) with respect to the Collateral which comes into existence after the date hereof, upon the Corporation acquiring any rights therein
and in each case the parties do not intend to postpone the attachment of the Security Interest created by this Agreement;

(o)

any provision of this Agreement which is or becomes prohibited or unenforceable in any relevant jurisdiction shall not invalidate or
impair the remaining provisions hereof which shall, to the maximum extent permitted by law, be deemed severable from such
prohibited or unenforceable provision and any such prohibition or unenforceability in any such jurisdiction shall not invalidate or
render unenforceable such provision in any other jurisdiction; and

(p) the remedies under this Agreement may be exercised from time to time separately or in combination and are in addition to and not in
substitution for any other rights however created.

25.
If any Enforcement Event has occurred and is continuing, the Collateral Agent will not be liable or responsible for any failure to seize,
collect, realize, or obtain payment with respect to the Collateral and is not bound to institute proceedings or to take other steps for the
purpose of seizing, collecting, realizing or obtaining possession or payment with
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respect to the Collateral or for the purpose of preserving any rights of the Collateral Agent, the Corporation or any other person, in respect
of the Collateral. The Collateral Agent will not be liable or responsible for any loss occasioned by any sale or other dealing with the
Collateral or by the retention of or failure to sell or otherwise deal with the Collateral or bound to protect the Collateral from depreciating
in value or becoming worthless.

26.
The powers conferred on the Collateral Agent hereunder are solely to protect its interest in the Collateral and shall not impose any duty on
it to exercise any such powers. Except for reasonable care (discussed in Section 27 below) of any Collateral in its possession and the
accounting for moneys actually received by it hereunder, the Collateral Agent shall have no duty as to any Collateral or responsibility for:

(a) ascertaining or taking action with respect to calls, conversions, exchanges, maturities, tenders or other matters relative to any
Collateral, whether or not the Collateral Agent has or is deemed to have notice or knowledge of such matters, or

(b) taking any necessary steps to preserve rights against prior parties or any other rights pertaining to any Collateral.

27.

The Collateral Agent is required to exercise reasonable care in the custody and preservation of any of the Collateral in its possession;
provided, however, the Collateral Agent shall be deemed to have exercised reasonable care in the custody and preservation of any of the
Collateral if it exercises the same degree of care as it would exercise with respect to its own property kept at the same place or if it takes
such action for that purpose as the Corporation requests in writing at times but failure of the Collateral Agent to comply with any such
request at any time shall not in itself be deemed a failure to exercise reasonable care.

28. The security constituted by this Agreement shall be released, reassigned, re-transferred and cancelled (as applicable):

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Corporation, upon
the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Corporation or any other person under any
of the Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under the laws of the Province of Ontario and the federal laws of Canada applicable therein).

29.

If the Corporation disposes of any Collateral and that disposal is permitted by the Principal Finance Documents, such Collateral shall,
unless an Enforcement Event has occurred and is continuing, be automatically released, re-assigned, re-transferred and cancelled (as
applicable) from the Security Interest created under this Agreement with effect from the day of such disposal and the Collateral Agent (if
so instructed by the
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Applicable Representative and at the expense and cost of the Corporation) shall do all such acts which are reasonably requested by the
Corporation in order to release, re-assign, re-transfer and cancel (as applicable) the relevant Collateral from the Security Interest created
under this Agreement. Any or all of the Collateral shall also be released, re-assigned, re-transferred and cancelled (as applicable) in
accordance with and to the extent permitted by the Intercreditor Arrangements.

30. If any payment received or recovered by any Secured Party, a receiver, or any other person on behalf of any of them is or is reasonably
likely to be avoided by law or required to be repaid to a liquidator or similar official:

(a)

such payment shall be deemed not to have affected or discharged the liability of the Corporation under this Agreement or the
Security Interest given by the Corporation in favour of the Collateral Agent or, as the case may be, the relevant Secured Party
and, the Collateral Agent, each Secured Party and the Corporation shall, to the maximum extent permitted by law, be restored to
the position in which each would have been if such payment had not been received or recovered; and

(b) the Collateral Agent and each other Secured Party shall be entitled to exercise all its rights which it would have been entitled to
exercise if such payment had not been received or recovered,

notwithstanding that the Collateral Agent may have signed a release pursuant to Section 28 or 29.

31.

In connection with any termination or release pursuant to Section 28 or 29 above, the Collateral Agent shall promptly (at the expense and
cost of the Corporation) execute and deliver to the Corporation all releases and PPSA discharge statements and similar documents that the
Corporation shall reasonably request to evidence such termination or release. Any execution and delivery of documents pursuant to this
Section 31 shall be without recourse to or representation or warranty by the Collateral Agent or any Secured Party. The Corporation shall
reimburse the Collateral Agent promptly following demand for all reasonable costs and out of pocket expenses, including the reasonable
fees, charges and expenses of counsel, incurred by it in connection with any action contemplated by this Section 31.

32. Time shall be of the essence of this Agreement.

33. The Corporation acknowledges receipt of a copy of this Agreement.

34. This Agreement may be signed in counterparts (including counterparts signed by facsimile transmission) and each of such counterparts
shall constitute an original document and such counterparts, taken together, shall constitute one and the same instrument.

35. None of the Collateral Agent, its nominee(s) or any receiver or Delegate appointed pursuant to this Agreement shall be liable by reason of
(a) taking any action permitted by
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this Agreement or (b) any neglect or default in connection with the Collateral or (c) the taking possession or realisation of all or any part of
the Collateral, except to the extent provided in the Principal Finance Documents.

36.

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Corporation shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, nominee(s), any Delegate and any receiver
against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of
any breach by the Corporation of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers
conferred on them by this Agreement or otherwise relating to the Collateral.

[signature page follows]
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DATED as of the date first set forth above.

EVERGREEN PACKAGING CANADA LIMITED

Per: /s/ Chiara Brophy
Name: Chiara Brophy
Title: Authorised Signatory

I have authority to bind the
Corporation
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EXHIBIT 4.176

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

CANADIAN PLEDGE AGREEMENT

(EVERGREEN PACKAGING INTERNATIONAL B.V.)

TO: The Collateral Agent (as defined below) on behalf of and for the benefit of itself and the other Secured Parties (as defined below)

DATED: As of May 4, 2010.

ARTICLE I
DEFINITIONS

1.1 Certain Terms. In this Pledge Agreement and in any notice given hereunder, unless otherwise defined herein or the context otherwise
requires, capitalized terms used herein have the meanings defined in the First Lien Intercreditor Agreement (as defined below) and:

(a) �Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement;

(b) �Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture
and, to the extent of any inconsistency, the meaning in the Credit Agreement prevails;

(c) �Applicable Representative� has the meaning given to such term in the First Lien Intercreditor Agreement;

(d) �Borrowers� means the �Borrowers� under, and as defined in, the Credit Agreement from time to time;

(e) �Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and
Toronto;

(f) �Collateral Agent� means The Bank of New York Mellon in its capacity as collateral agent for the Secured Parties as appointed
under the First Lien Intercreditor Agreement, and its successors, permitted transferees and permitted assigns in such capacity;
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(g) �Control Agreement� means:

(i)
with respect to any uncertificated securities included in the Pledged Collateral, an agreement between the issuer of such
uncertificated securities and another person whereby such issuer agrees to comply with instructions that are originated by such
person in respect of such uncertificated securities, without the further consent of the Pledgor; and

(ii)

with respect to any securities accounts or security entitlements included in the Pledged Collateral, an agreement between the
securities intermediary in respect of such securities accounts or security entitlements and another person to comply with any
entitlement orders with respect to such securities accounts or security entitlements that are originated by such person, without the
further consent of the Pledgor;

(h)

�Credit Agreement� means the Credit Agreement dated as of November 5, 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time
to time party thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time;

(i) �Delegate� means a delegate or sub-delegate appointed pursuant to Section 7.03 of this Pledge Agreement;

(j)

�Distributions� means all stock dividends, liquidating dividends, capital stock resulting from (or in connection with the exercise of)
stock splits, reclassifications, warrants, options, non-cash dividends, amalgamations, mergers, consolidations, and all other
distributions (whether similar or dissimilar to the foregoing) on or with respect to any Pledged Shares, Pledged Property or other
capital stock constituting Pledged Collateral, but shall not include Dividends;

(k) �Dividends� means cash dividends and cash distributions with respect to any Pledged Shares or other Pledged Property made in the
ordinary course of business but excludes any liquidating dividend;

(l) �Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement;

(m)

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of November 5, 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly
known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated,
supplemented, restated or modified from time to time (including by the Amendment No. 1 and
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Joinder Agreement which added Wilmington Trust London Limited as a collateral agent under the First Lien Intercreditor
Agreement);

(n)
�Governmental Authority� means any federal, provincial, regional, municipal or local government or any department, agency,
board, tribunal or authority thereof or other political subdivision thereof and any person exercising executive, legislative, judicial,
regulatory or administrative functions of, or pertaining to, government or the operation thereof;

(o)
�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time;

(p) �Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest;

(q) �Lien� has the meaning given to such term in the First Lien Intercreditor Agreement;

(r) �Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document

(s) �Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement;

(t) �Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited);

(u)

�Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of the Pledgor to the Secured Parties (or any of them) under each or any of the Loan
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection,
preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any
such liabilities;

(v) �Pledged Collateral� has the meaning assigned to such term in Section 2.1;

(w)

�Pledged Property� means all Pledged Shares and all other capital stock and all other financial assets of any Pledged Share Issuer
issued to or held by, for, or on behalf of the Pledgor, all security entitlements and securities accounts with respect thereto, all
assignments of any amounts due or to become due, all other instruments issued by a Pledged Share Issuer which are now being
delivered by the Pledgor to the Collateral Agent or which may from time to time hereafter be delivered by the Pledgor to the
Collateral Agent for the purpose of the pledge
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under this Pledge Agreement to which the Pledgor is a party, and all proceeds of any of the foregoing;

(x)

�Pledged Share Issuer� means each person identified in Attachment 1 hereto as the issuer of the Pledged Shares identified opposite
the name of such person, and each other person that is organized under the laws of Canada or a province or territory thereof whose
capital stock is pledged or is required under the Loan Documents to be pledged from time to time by the Pledgor to the Collateral
Agent as Pledged Collateral hereunder;

(y) �Pledged Shares� means all of the shares in the capital stock of each Pledged Share Issuer which are now owned or are hereafter
acquired by the Pledgor including, without limitation, the shares described in Attachment 1 hereto;

(z)

�Pledgor� means Evergreen Packaging International B.V., a private company with limited liability (besloten vennootschap met
beperkte aansprakelijkheid), incorporated under the laws of The Netherlands, having its corporate seat (statutaire zetel) in
Amsterdam, The Netherlands and its registered address at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, Chamber of
Commerce registration number 24321403;

(aa) �PPSA� means the Personal Property Security Act (Ontario);

(bb) �Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements
and any Additional Agreement;

(cc) �Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement;

(dd) �Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement;

(ee) �Security Interest� has the meaning given to such term in Section 2.1;

(ff)
�Senior Secured Note Indenture� means the Indenture dated as of November 5, 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time;

(gg) �subsidiary� has the meaning given to such term in the Credit Agreement; and

(hh) �STA� means the Securities Transfer Act (Ontario).

1.2 PPSA Definitions. Unless otherwise defined herein or the context otherwise requires, whenever the terms �chattel paper�, �documents of
title�, �instrument�, �investment property� and �proceeds� are used herein, they shall be interpreted in accordance with their respective
meanings in the PPSA unless expressly stated or provided otherwise herein.
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1.3 STA Definitions. Unless otherwise defined herein or the context otherwise requires, whenever the terms �certificated security�;
�entitlement holder�, �entitlement order�, �financial asset�, �limited liability company�, �security�, �security certificate�, �securities
account�, �security entitlement�, �securities intermediary� and �uncertificated security� are used herein, they shall be interpreted in
accordance with their respective meanings in the STA; provided that, when used herein, the terms �certificated security� and �uncertificated
security� shall be understood to mean a certificated security or uncertificated security, as the case may be, that is held directly by and
registered in the name of or endorsed to the Pledgor or the Collateral Agent or their respective nominees, as applicable, and not a certificated
security or uncertificated security to which the Pledgor or the Collateral Agent, as applicable, has a security entitlement.

1.4 Rules of Construction. In this Pledge Agreement, unless the contrary intention appears:

(a) any rights or benefits stated to accrue to the benefit of the Collateral Agent shall accrue to the benefit of the Collateral Agent for and
on behalf of and for the ratable benefit of itself and the other Secured Parties;

(b) the singular includes the plural and vice versa and words importing a gender include all genders;

(c) other grammatical forms of defined words or expressions have corresponding meanings;

(d) a reference to a party to this Pledge Agreement includes that party�s successors and permitted assigns;

(e) a reference to �this Pledge Agreement� includes all schedules and attachments attached hereto as amended, extended, restructured,
renewed, novated, supplemented, restated, refunded, replaced or modified from time to time;

(f) a reference to a document or agreement includes that document or agreement as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time;

(g) a reference to any thing includes the whole or any part of that thing and a reference to a group of things or persons includes each thing
or person in that group;

(h) words implying natural persons include partnerships, bodies corporate, associations, trusts, governments and governmental and local
authorities and agencies;

(i) the division of this Pledge Agreement into sections and the insertion of headings are for convenience of reference only and shall not
affect the construction or interpretation of this Pledge Agreement; and

(j) a reference to any legislation or statutory instrument or regulation includes all amendments thereto and all replacements and re-
enactments thereof.
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1.5 Unlawful Financial Assistance. No obligations shall be included in the definition of �Obligations� to the extent that, if included, the
security interest granted pursuant to this Pledge Agreement or any part thereof would be void as a result of a violation of the prohibition on
financial assistance as contained in Articles 2:98c and 2:207c of the Dutch Civil Code or any other applicable financial assistance rules under
any relevant jurisdiction (the �Prohibition�) and all provisions hereof will be construed accordingly. For the avoidance of doubt, this Pledge
Agreement will continue to secure those obligations that, if included in the definition of �Obligations�, would not constitute a violation of the
Prohibition.

1.6 Capacity. The Collateral Agent enters into this Pledge Agreement in its capacity as collateral agent for the Secured Parties.

ARTICLE II
PLEDGE

2.1 Grant of Security Interest. As general and continuing collateral security for the payment and performance of the Obligations, the Pledgor
hereby pledges, hypothecates, assigns, charges, mortgages, delivers, and transfers to the Collateral Agent and hereby grants to the Collateral
Agent a continuing security interest (the �Security Interest�) in all of the following property (collectively, the �Pledged Collateral�):

(a) all issued and outstanding shares of capital stock of each Pledged Share Issuer identified in Attachment 1 hereto, and all certificates
and instruments evidencing or representing the same;

(b) all other Pledged Shares issued or acquired from time to time, and all options, warrants, rights and other agreements to acquire
Pledged Shares, and all certificates and instruments evidencing or representing the same;

(c) all other Pledged Property whether now or hereafter delivered to the Collateral Agent in connection with this Pledge Agreement;

(d)

all Dividends, Distributions, interest, and other payments and rights with respect to any Pledged Shares including, without limitation,
money or other property paid or payable on account of any return on, or repayment of, capital in respect of any Pledged Shares or
otherwise distributed or distributable in respect thereof or that will in any way be charged to, or be payable out of, the capital of the
Pledged Share Issuer in respect thereof; and

(e) all proceeds of any of the foregoing,

provided that the Security Interest does not extend to shares in any unlimited company or unlimited liability corporation at any time
owned or otherwise held by the Pledgor.

2.2 Security for Obligations. This Pledge Agreement and the Pledged Collateral granted herewith secures the payment and performance in
full of the Obligations whether for principal, interest, costs, fees, expenses, or otherwise.
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2.3 Attachment and Value. The Pledgor acknowledges that value has been given and that the Security Interest created by this Pledge
Agreement is intended to attach, as to the Pledged Collateral, upon the execution by the Pledgor of this Pledge Agreement.

2.4 Delivery of Pledged Collateral. Subject to the terms of the Principal Finance Documents (including the Agreed Security Principles), all
certificates and other documents representing or evidencing any Pledged Collateral, including all Pledged Shares, shall be delivered to and
held by or on behalf of the Collateral Agent pursuant hereto. Any certificates representing the Pledged Shares shall be in suitable form for
transfer by delivery, and shall be accompanied by all necessary instruments of transfer or assignment, duly executed in blank, all in form and
substance satisfactory to the Collateral Agent (acting reasonably). Subject to the terms of the Principal Finance Documents (including the
Agreed Security Principles), if at any time or from time to time after the date of this Pledge Agreement, the Pledgor shall be entitled to receive
or shall receive any Pledged Collateral in addition to or in substitution or exchange for that described in Attachment 1, the Pledgor will
promptly (and in any event, within ten (10) Business Days) deliver to the Collateral Agent or, at the Collateral Agent�s option, Collateral
Agent�s nominee, any certificates, instruments and other documents representing or evidencing such Pledged Collateral, in suitable form for
transfer by delivery, and shall be accompanied by all necessary instruments of transfer or assignment, duly executed in blank, all in form and
substance satisfactory to the Collateral Agent (acting reasonably).

2.5 Registration or Transfer of Pledged Collateral.

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to have
any uncertificated securities or certificated securities included in the Pledged Collateral registered in its name or in the name of its
nominee; and for such purpose the Pledgor shall comply with Section 4.5(a) or Section 4.5(b), as applicable, upon the request of the
Collateral Agent.

(b)
If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to become
or have its nominee become the entitlement holder with respect to any security entitlements or investment property included in the
Pledged Collateral; and for such purpose the Pledgor shall comply with Section 4.5(a) upon the request of the Collateral Agent.

(c)

As the registered holder of any uncertificated securities or certificated securities or the entitlement holder with respect to any
investment property included in the Pledged Collateral, the Collateral Agent, if an Enforcement Event has occurred and is continuing,
shall be entitled (but shall not be obliged) but not bound or required to exercise any of the rights that any holder of such securities or
such entitlement holder may at any time have. Neither the Collateral Agent nor any Secured Party will be responsible for any loss
occasioned by the exercise of any of such rights or by failure to exercise the same within the time limited for the exercise thereof.

2.6 Dividends on Pledged Shares. Subject to the terms of the Principal Finance Documents, in the event that any Dividend is to be paid on
any Pledged Share at a time when no Enforcement
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Event has occurred and is continuing such Dividend or payment may be paid directly to the Pledgor. If any Enforcement Event has occurred
and is continuing, then any such Dividend or payment shall be paid directly to the Collateral Agent, and the Pledgor shall promptly pay any
such Dividend received by it in contravention of this Section 2.6 to the Collateral Agent and until such Dividend is so paid to the Collateral
Agent it shall be held separate and apart from the Pledgor�s other property in trust for the benefit of or, where this is not legally possible, on
behalf of the Collateral Agent by the Pledgor.

2.7 Denominations. If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right to exchange the
certificates representing Pledged Shares for certificates of smaller or larger denominations for any purpose consistent with this Pledge
Agreement. The Pledgor shall use its commercially reasonable efforts to cause the applicable Pledged Share Issuer to comply with a request
by the Collateral Agent, pursuant to this Section 2.7, to exchange certificates representing Pledged Shares of such Pledged Share Issuer for
certificates of smaller or larger denominations.

2.8 Continuing Security Interest. This Pledge Agreement shall create a continuing Security Interest in the Pledged Collateral and shall:

(a) remain in full force and effect, subject to Section 2.10, until a final release in favour of the Pledgor has been signed by the Collateral
Agent and delivered to the Pledgor in accordance with Section 2.9,

(b) be binding upon the Pledgor and its successors and permitted assigns, and

(c) enure, together with the rights and remedies of the Collateral Agent hereunder.

2.9 Release of Pledgor. The security constituted by this Pledge Agreement shall be released, reassigned, retransferred and cancelled (as
applicable):

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor, upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under the laws of the Province of Ontario and the federal laws of Canada applicable therein).
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2.10 Release of Pledged Collateral. If the Pledgor disposes of any Pledged Collateral and that disposal is permitted by the Principal Finance
Documents, such Pledged Collateral shall, unless an Enforcement Event has occurred and is continuing, be automatically released, re-
assigned, re-transferred and cancelled (as applicable) from the Security Interest created under this Pledge Agreement with effect from the day
of such disposal and the Collateral Agent (if so instructed by the Applicable Representative and at the expense and cost of the Pledgor) shall
do all such acts which are reasonably requested by the Pledgor in order to release, re-assign, re-transfer and cancel (as applicable) the relevant
Pledged Collateral from the Security Interest created under this Pledge Agreement. Any or all of the Pledged Collateral shall also be released,
re-assigned, re-transferred and cancelled (as applicable) in accordance with and to the extent permitted by the Intercreditor Arrangements

2.11 Reinstatement. If any payment received or recovered by any Secured Party, a receiver (which term shall include a receiver and manager
but shall not include a Dutch curator or bewindvoerder), or any other person on behalf of any of them is or may be avoided by law or required
to be repaid to a liquidator or similar official:

(a)

such payment shall be deemed not to have affected or discharged the liability of the Pledgor under this Pledge Agreement or the
Security Interest given by the Pledgor in favour of the Collateral Agent or, as the case may be, the relevant Secured Party and, the
Collateral Agent, each Secured Party and the Pledgor shall, to the maximum extent permitted by law, be restored to the position in
which each would have been if such payment had not been received or recovered; and

(b) the Collateral Agent and each other Secured Party shall be entitled to exercise all its rights which it would have been entitled to
exercise if such payment had not been received or recovered,

notwithstanding that the Collateral Agent may have signed a release pursuant to Section 2.9 or 2.10.

2.12 Return of Pledged Collateral. In connection with any release or termination pursuant to Section 2.9 or 2.10 above, all rights to the
applicable Pledged Collateral shall revert to the Pledgor and the Collateral Agent will, at the Pledgor�s sole expense, deliver to the Pledgor,
without any representations, warranties or recourse of any kind whatsoever (except a representation that it has not assigned the same), all
certificates and instruments representing or evidencing all applicable Pledged Shares, together with all other applicable Pledged Collateral
held by the Collateral Agent hereunder, and execute and deliver to the Pledgor such documents as the Pledgor shall reasonably request to
evidence such release or termination.

ARTICLE III
REPRESENTATIONS AND WARRANTIES

3.1 The Pledgor hereby warrants and represents to the Collateral Agent that, on the date of this Pledge Agreement with reference to the facts
and circumstances then existing and subject to the provisions of the Principal Finance Documents that:
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(a)

the representations and warranties made by the Pledgor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation; Compliance with Laws), 3.10 (Agreements), 3.19
(Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the Pledgor and this Pledge
Agreement;

(b)

in the case of any Pledged Shares constituting Pledged Collateral except as described under the Credit Agreement or otherwise
permitted by the Principal Finance Documents, all of such Pledged Shares are duly authorized and validly issued, fully paid, and non-
assessable, and constitute such percentage of all of the issued and outstanding shares of each such class of capital stock of each
Pledged Share Issuer as set forth in Attachment 1 attached hereto;

(c)

each agreement, if any, that the Pledgor may enter into with a securities intermediary which governs any securities account included
in the Pledged Collateral or to which any Pledged Collateral that is investment property may be credited either (i) will specify that the
Province of Ontario is the securities intermediary�s jurisdiction for the purposes of the STA or (ii) is expressed to be governed by the
laws of the Province of Ontario;

(d) none of the Pledged Collateral that is an interest in a partnership or a limited liability company and is subject to the STA:

(i) is dealt in or traded on any securities exchange or in any securities market;

(ii) expressly provides by its terms that it is a �security� for the purposes of the STA or any other similar provincial legislation; or

(iii) is held in a securities account;

except for any such Pledged Collateral of which the Collateral Agent or its nominee has �control� within the meaning of Section 1(2)
of the PPSA; and

(e) the Pledgor�s place of business or, if the Pledgor has more than one place of business, the Pledgor�s chief executive office, is located
outside of the Province of Ontario.

3.2 Deemed Repetition. The representations and warranties contained in this Article III will be deemed to be repeated as true and correct in
all material respects by the Pledgor on the date of a Credit Event (as defined in the Credit Agreement) during the term of this Pledge
Agreement with the same effect as though made on and as of such date, except to the extent such representations and warranties expressly
relate to an earlier date.
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ARTICLE IV
COVENANTS

4.1 Protect Pledged Collateral; Further Assurances, etc. The Pledgor will not sell, assign, transfer, pledge or encumber in any other manner
the Pledged Collateral (except in favour of the Collateral Agent hereunder, or except as permitted by the Principal Finance Documents).
Subject to the Agreed Security Principles, the Pledgor will warrant and defend the pledge and Security Interest herein granted unto the
Collateral Agent in and to the Pledged Collateral (and all right and interest represented by the Pledged Collateral) against the claims and
demands of all persons whomsoever. Subject to the Agreed Security Principles, the Pledgor agrees that at any time, and from time to time, at
the expense of the Pledgor, the Pledgor will promptly execute and deliver all further instruments and take all further action requested by the
Collateral Agent that may be necessary in the reasonable opinion of the Collateral Agent in order to perfect and protect any Security Interest
created or purported to be created hereby or to enable the Collateral Agent to exercise and enforce its rights and remedies hereunder with
respect to any Pledged Collateral.

4.2 Stock Powers, etc. The Pledgor agrees that all Pledged Shares (and all other capital stock constituting Pledged Collateral) delivered by the
Pledgor pursuant to this Pledge Agreement will be accompanied by undated stock powers, executed in blank by a duly authorized officer of
the Pledgor, or other equivalent instruments of transfer acceptable to the Collateral Agent. Subject to the Agreed Security Principles, the
Pledgor will, from time to time, promptly deliver to the Collateral Agent such stock powers, instruments, and similar documents, satisfactory
in form and substance to the Collateral Agent, with respect to the Pledged Collateral as the Collateral Agent may reasonably request and will,
from time to time upon the request of the Collateral Agent if an Enforcement Event has occurred and is continuing, promptly transfer any
Pledged Shares or other common shares constituting Pledged Collateral into the name of any nominee designated by the Collateral Agent.

4.3 Continuous Pledge. Subject to Section 2.9 and Section 2.10 of this Pledge Agreement and subject to the Agreed Security Principles, the
Pledgor will, at all times, keep pledged to the Collateral Agent pursuant hereto, and shall deliver forthwith to the Collateral Agent, all Pledged
Shares and all other shares of capital stock constituting Pledged Collateral. If an Enforcement Event has occurred and is continuing, on the
written request of the Collateral Agent the Pledgor will deliver to the Collateral Agent all Dividends and Distributions received during such
Enforcement Event that is continuing with respect to the Pledged Shares, and all other Pledged Collateral and other investment property,
proceeds, and rights from time to time received by or distributable to the Pledgor in respect of any Pledged Collateral and will not permit, to
the extent of its power and authority, any Pledged Share Issuer to issue any capital stock which shall not have been immediately duly pledged
hereunder on a perfected basis, subject only to any prior Liens permitted by the Principal Finance Documents.

4.4 Voting Rights; Dividends, etc. The Pledgor agrees:

(a)
if any Enforcement Event has occurred and is continuing, promptly upon receipt thereof by the Pledgor and without any request
therefor by the Collateral Agent, to deliver (properly endorsed where required hereby or requested by the Collateral Agent) to the
Collateral Agent all Dividends, Distributions, and all proceeds of
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the Pledged Collateral, all of which shall be held by the Collateral Agent as additional Pledged Collateral for use in accordance with
Section 6.3; and

(b) if any Enforcement Event has occurred and is continuing:

(i)

to the extent permitted by law, the Collateral Agent may exercise (to the exclusion of the Pledgor) the voting power and all other
incidental rights of ownership with respect to any Pledged Shares or other shares of capital stock constituting Pledged Collateral
and the Pledgor hereby grants the Collateral Agent an irrevocable proxy, exercisable under such circumstances, to vote the
Pledged Shares and such other Pledged Collateral; and

(ii)
promptly to deliver to the Collateral Agent such additional proxies and other documents reasonably requested by the Collateral
Agent that may be necessary, in the reasonable opinion of the Collateral Agent, to allow the Collateral Agent to exercise such
voting power.

If an Enforcement Event has occurred and is continuing, all Dividends, Distributions and proceeds which may at any time, and from time
to time, be held by the Pledgor but which the Pledgor is then obligated to deliver to the Collateral Agent, shall, until delivery to the Collateral
Agent, be held by the Pledgor separate and apart from its other property in trust for or, where this is legally not possible, on behalf of the
Collateral Agent until delivery to the Collateral Agent. The Collateral Agent agrees that unless an Enforcement Event has occurred and is
continuing, subject to the terms of the Principal Finance Documents, the Pledgor shall have the exclusive voting power with respect to any
shares of capital stock (including any of the Pledged Shares) constituting Pledged Collateral and the Collateral Agent shall, upon the written
request of the Pledgor, promptly deliver such proxies and other documents, if any, as shall be reasonably requested by the Pledgor which are
necessary to allow the Pledgor to exercise voting power with respect to any such share of capital stock (including any of the Pledged Shares)
constituting Pledged Collateral; provided, however, that no vote shall be cast, or consent, waiver, or ratification given, or action taken by the
Pledgor that would cause an Enforcement Event.

4.5 Perfection by Control of Securities Interests in Investment Property.

(a)
To enable the Collateral Agent to better perfect and protect its security interest in any investment property included in the Pledged
Collateral, promptly upon request from time to time by the Collateral Agent, acting reasonably, the Pledgor shall, subject at all times
to the rights of the Pledgor pursuant to Section 4.4 and subject to the Agreed Security Principles:

(i)

deliver (or cause to be delivered) to the Collateral Agent, endorsed to the Collateral Agent, or such nominee as it may direct and/
or accompanied by such instruments of assignment and transfer in such form and substance as the Collateral Agent may
reasonably request, any and all instruments and certificated securities included in or relating to the Pledged Collateral as the
Collateral Agent may specify in its request, to be held by the Collateral Agent subject to the terms of this Pledge Agreement;
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(ii)
direct the Pledged Share Issuer of any and all certificated securities included in or relating to the Pledged Collateral as the
Collateral Agent may specify in its request to register the applicable security certificates in the name of the Collateral Agent or
such nominee as it may direct;

(iii)
direct the Pledged Share Issuer of any and all uncertificated securities included in or relating to the Pledged Collateral as the
Collateral Agent may specify in its request to register the Collateral Agent, or such nominee as it may direct as the registered
owner of such uncertificated securities; and

(iv)

direct the securities intermediary for any security entitlements or securities accounts included in or relating to the Pledged
Collateral as the Collateral Agent may specify in its request to transfer any or all of the financial assets to which such security
entitlements or securities accounts relate to such securities account or securities accounts as the Collateral Agent may specify
such that the Collateral Agent shall become the entitlement holder with respect to such financial assets or, if any Enforcement
Event has occurred and is continuing, the person entitled to exercise all rights with respect to such securities account.

(b) Promptly upon request from time to time by the Collateral Agent, acting reasonably, but subject to the Agreed Security Principles, the
Pledgor shall give its consent in writing to:

(i)

the entering into by the Pledged Share Issuer of any uncertificated securities included in or relating to the Pledged Collateral as
the Collateral Agent may specify in its request, of a Control Agreement with the Collateral Agent, in respect of such
uncertificated securities, which consent may be incorporated into an agreement to which such Pledged Share Issuer, the Collateral
Agent and the Pledgor are parties; and

(ii)

the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Pledged Collateral as the Collateral Agent may specify in its request, of a Control Agreement with the Collateral Agent in respect
of such securities accounts or security entitlements, which consent may be incorporated into an agreement to which such
securities intermediary, the Collateral Agent and the Pledgor are parties.

(c) Unless otherwise permitted by the Principal Finance Documents, the Pledgor covenants that it will not consent to, and represents and
warrants to the Collateral Agent that it has not heretofore consented to:

(i) the entering into by any Pledged Share Issuer of any uncertificated securities included in or relating to the Pledged Collateral of a
Control Agreement that remains in effect as of the date hereof in respect of such

- 13 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


uncertificated securities with any person other than the Collateral Agent or such nominee or agent as it may direct; or

(ii)
the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Pledged Collateral of a Control Agreement that remains in effect as of the date hereof with respect to such securities accounts or
security entitlements with any person other than the Collateral Agent or such nominee or agent as it may direct.

(d)

Unless otherwise permitted by the Principal Finance Documents, the Pledgor shall not enter into any agreement with any securities
intermediary that governs any securities account included in or relating to any Pledged Collateral that specifies any such securities
intermediary�s jurisdiction to be a jurisdiction other than the Province of Ontario for the purposes of the STA or which is governed by
the laws of a jurisdiction other than the Province of Ontario or consent to any amendment to any such agreement that would change
such securities intermediary�s jurisdiction to a jurisdiction other than the Province of Ontario for the purposes of the STA or its
governing law to a jurisdiction other than the Province of Ontario unless it has given the Collateral Agent at least 30 days notice of
any such agreement or amendment or the Collateral Agent has agreed to such agreement or amendment.

4.6 Representations and Warranties. The Pledgor will ensure that the representations and warranties set forth in Article III will be true and
correct in all material respects on the date of a Credit Event (as defined in the Credit Agreement) with the same effect as though made on and
as of such date, except to the extent such representations and warranties expressly relate to an earlier date.

ARTICLE V
THE COLLATERAL AGENT

5.1 Power of Attorney. The Pledgor by way of security irrevocably appoints the Collateral Agent and any receiver severally to be its attorney
and in its name, on its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may
consider to be required or desirable for:

(a)
carrying out any obligation imposed on the Pledgor by this Pledge Agreement or any other agreement binding on the Pledgor to
which the Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and
any transfers of the Pledged Collateral); and

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the rights, powers and authorities conferred on
them by or pursuant to this Pledge Agreement or by law;
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(c) enabling any receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this Pledge Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Pledgor under this
Section 5.1 if:

(d) an Enforcement Event has occurred and is continuing; and/or

(e)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that the
Pledgor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this
Section 5.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured
and/or prefunded to its satisfaction.

The Pledgor hereby acknowledges, consents and agrees that, to the extent permitted by law, the power of attorney granted pursuant to this
Section 5.1 is (until a final release in favour of the Pledgor has been signed by the Collateral Agent and delivered to the Pledgor under
Section 2.9) coupled with an interest.

5.2 Collateral Agent Has No Duty. The powers conferred on the Collateral Agent hereunder are solely to protect its interest in the Pledged
Collateral and shall not impose any duty on it to exercise any such powers. Except for reasonable care (discussed in Section 5.3 below) of any
Pledged Collateral in its possession and the accounting for moneys actually received by it hereunder, the Collateral Agent shall have no duty
as to any Pledged Collateral or responsibility for:

(a) ascertaining or taking action with respect to calls, conversions, exchanges, maturities, tenders or other matters relative to any Pledged
Property, whether or not the Collateral Agent has or is deemed to have notice or knowledge of such matters, or

(b) taking any necessary steps to preserve rights against prior parties or any other rights pertaining to any Pledged Collateral.

5.3 Reasonable Care. The Collateral Agent is required to exercise reasonable care in the custody and preservation of any of the Pledged
Collateral in its possession; provided, however, the Collateral Agent shall be deemed to have exercised reasonable care in the custody and
preservation of any of the Pledged Collateral if it exercises the same degree of care as it would exercise with respect to its own securities kept
at the same place or if it takes such action for that purpose as the Pledgor requests in writing at times but failure of the Collateral Agent to
comply with any such request at any time shall not in itself be deemed a failure to exercise reasonable care.
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ARTICLE VI
REMEDIES

6.1 Certain Remedies. If any Enforcement Event has occurred and is continuing:

(a)

The Collateral Agent may exercise in respect of the Pledged Collateral, in addition to other rights and remedies provided for herein or
otherwise available to it under applicable law, all the rights and remedies of a secured party on default under the PPSA (whether or
not the PPSA applies to the affected Pledged Collateral) and also may, without notice except as specified below, sell the Pledged
Collateral or any part thereof in one or more parcels at public or private sale, at the Collateral Agent�s offices or elsewhere, for cash,
on credit or for future delivery, and upon such other terms as the Collateral Agent may deem commercially reasonable. The Pledgor
agrees that, to the extent notice of sale shall be required by law, at least fifteen days� prior notice to the Pledgor of the time and place
of any public sale or the time after which any private sale is to be made shall constitute reasonable notification. The Collateral Agent
shall not be obligated to make any sale of Pledged Collateral regardless of notice of sale having been given. The Collateral Agent may
adjourn any public or private sale from time to time by announcement at the time and place fixed therefor, and such sale may, without
further notice, be made at the time and place to which it was so adjourned.

(b) The Collateral Agent may:

(i) transfer all or any part of the Pledged Collateral into the name of the Collateral Agent or its nominee, with or without disclosing
that such Pledged Collateral is subject to the Security Interest hereunder,

(ii) notify the parties obligated on any of the Pledged Collateral to make payment to the Collateral Agent of any amount due or to
become due thereunder,

(iii)
enforce collection of any of the Pledged Collateral by suit or otherwise, and surrender, release or exchange all or any part thereof,
or compromise or extend or renew for any period (whether or not longer than the original period) any obligations of any nature of
any party with respect thereto,

(iv) endorse any cheques, drafts, or other writings in the Pledgor�s name to allow collection of the Pledged Collateral,

(v) take control of any proceeds of the Pledged Collateral, and

(vi) execute (in the name, place and stead of the Pledgor) endorsements, assignments, stock powers and other instruments of
conveyance or transfer with respect to all or any of the Pledged Collateral.
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(c)
The Collateral Agent may purchase any of the Pledged Collateral, whether in connection with a sale made under the power of sale
herein contained or pursuant to judicial proceedings or otherwise and accept the Pledged Collateral in satisfaction of the Obligations
upon notice to the Pledgor of its intention to do so in the manner required by law.

(d)

The Collateral Agent may (i) grant extensions of time, (ii) take and perfect or abstain from taking and perfecting security, (iii) give up
securities, (iv) accept compositions or compromises, (v) grant releases and discharges, and (vi) release any part of the Pledged
Collateral or otherwise deal with the Pledgor, debtors of the Pledgor, sureties and others and with the Pledged Collateral and other
security as the Collateral Agent see fit without prejudice to the liability of the Pledgor to the Collateral Agent�s rights hereunder.

(e)

The Collateral Agent will not be liable or responsible for any failure to seize, collect, realize, or obtain payment with respect to the
Pledged Collateral and is not bound to institute proceedings or to take other steps for the purpose of seizing, collecting, realizing or
obtaining possession or payment with respect to the Pledged Collateral or for the purpose of preserving any rights of the Collateral
Agent, the Pledgor or any other person, in respect of the Pledged Collateral. The Collateral Agent will not be liable or responsible for
any loss occasioned by any sale or other dealing with the Pledged Collateral or by the retention of or failure to sell or otherwise deal
with the Pledged Collateral or bound to protect the Pledged Collateral from depreciating in value or becoming worthless.

(f)
The Collateral Agent may apply any proceeds of realization of the Pledged Collateral to payment of reasonable expenses in
connection with the preservation and realization of the Pledged Collateral as above described and the Collateral Agent shall apply any
balance of such proceeds in accordance with the provisions of the Intercreditor Arrangements.

6.2 Compliance with Restrictions. The Pledgor agrees that in any sale of any of the Pledged Collateral following an Enforcement Event that
is continuing, the Collateral Agent is hereby authorized to comply with any limitation or restriction in connection with such sale as it may be
advised by counsel is necessary in order to avoid any violation of applicable law (including compliance with such procedures as may restrict
the number of prospective bidders and purchasers, require that such prospective bidders and purchasers have certain qualifications, and restrict
such prospective bidders and purchasers to persons who will represent and agree that they are purchasing for their own account for investment
and not with a view to the distribution or resale of such Pledged Collateral), or in order to obtain any required approval of the sale or of the
purchase by any governmental regulatory authority or official, and the Pledgor further agrees that such compliance shall not result in such sale
being considered or deemed not to have been made in a commercially reasonable manner, nor shall the Collateral Agent be liable nor
accountable to the Pledgor for any discount allowed by the reason of the fact that such Pledged Collateral is sold in compliance with any such
limitation or restriction.

6.3 Application of Proceeds. All amounts received by the Collateral Agent or a receiver, whether in the exercise of that person�s powers or
otherwise, shall (subject to the claims of all
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secured and unsecured creditors (if any) ranking in priority to the Security Interest created by this Pledge Agreement) be applied in accordance
with the provisions of the Intercreditor Arrangements.

If the proceeds from the disposition of the Pledged Collateral fail to satisfy the Obligations and the expenses incurred by the Collateral Agent
or any other person in relation to the enforcement hereof, the Pledgor shall be liable to pay any deficiency to the Collateral Agent on demand.

ARTICLE VII
MISCELLANEOUS PROVISIONS

7.1 Amendments, etc. No amendment to or waiver of any provision of this Pledge Agreement nor consent to any departure by the Pledgor
herefrom shall in any event be effective unless the same shall be in writing and signed by the Collateral Agent and then such waiver or consent
shall be effective only in the specific instance and for the specific purpose for which it is given.

7.2 Assignment by Collateral Agent and Secured Parties. The Collateral Agent may assign and/or transfer all or part of its rights or
obligations under this Pledge Agreement to any replacement collateral agent appointed in accordance with the First Lien Intercreditor
Agreement. All rights of the Secured Parties under this Pledge Agreement shall be assignable and, in any action brought by an assignee to
enforce such rights, the Pledgor shall not assert against the assignee any claim or defence which the Pledgor now has or may hereafter have
against any Secured Party.

7.3 Delegation. Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by the laws of the Province of
Ontario and the federal laws of Canada applicable therein), each of the Collateral Agent and any receiver shall have full power to delegate
(either generally or specifically) the powers, authorities and discretions conferred on it by this Pledge Agreement (including the power of
attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent
delegation or any revocation of such power, authority or discretion by the Collateral Agent or the receiver itself.

7.4 Assignment by Pledgor Prohibited. The Pledgor shall not assign or transfer any of its rights or obligations under this Pledge Agreement
without the prior written consent of the Collateral Agent (acting in accordance with the First Lien Intercreditor Agreement).

7.5 Enurement. All rights of the Secured Parties under this Pledge Agreement shall enure to the benefit of their respective successors and
assigns and all obligations of the Pledgor under this Pledge Agreement shall bind the Pledgor, its successors and permitted assigns.

7.6 Addresses for Notices. Any notice or communication to be given under this Pledge Agreement to the Pledgor or the Collateral Agent shall
be effective if given in accordance with the provisions of the First Lien Intercreditor Agreement.
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7.7 Section Captions. Section captions used in this Pledge Agreement are for convenience of reference only, and shall not affect the
construction of this Pledge Agreement.

7.8 Severability. Wherever possible each provision of this Pledge Agreement shall be interpreted in such manner as to be effective and valid
under applicable law, but if any provision of this Pledge Agreement shall be prohibited by or invalid under such law, such provision shall be
ineffective to the extent of such prohibition or invalidity, without invalidating the remainder of such provision or the remaining provisions of
this Pledge Agreement.

7.9 Conflicts. Notwithstanding any other provision contained herein, this Pledge Agreement, the Security Interest created hereby and the
rights, remedies, duties and obligations provided for herein are subject in all respects to the provisions of the Intercreditor Arrangements. In
the event of any conflict or inconsistency between the terms of this Pledge Agreement and those of the Intercreditor Arrangements, the terms
of the Intercreditor Arrangements shall prevail.

7.10 Governing Law, Entire Agreement, etc. This Pledge Agreement shall be governed by and construed in accordance with the laws of the
Province of Ontario and the federal laws of Canada applicable therein and, without prejudice to the ability of the Collateral Agent to enforce
this Pledge Agreement in any other proper jurisdiction, the Pledgor hereby irrevocably attorns and submits to the non-exclusive jurisdiction of
the courts of the Province of Ontario in any suit, action or proceeding relating to this Pledge Agreement. Subject to and without in any way
limiting the provisions regarding the paramountcy of the Intercreditor Arrangements contained in Section 7.9 above, this Pledge Agreement
and the other Loan Documents constitute the entire understanding among the parties hereto with respect to the subject matter hereof and
supersede any prior agreements, written or oral, with respect thereto.

7.11 Counterparts. This Pledge Agreement may be signed in counterparts (including counterparts signed by facsimile transmission) and each
of such counterparts shall constitute an original document and such counterparts, taken together, shall constitute one and the same instrument.

7.12 No Liability. None of the Collateral Agent, its nominee(s) or any receiver or Delegate appointed pursuant to the Pledge Agreement shall
be liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the Pledged
Collateral or Pledged Property or (c) the taking possession or realisation of all or any part of the Pledged Collateral or the Pledged Property,
except to the extent provided in the Principal Finance Documents.

7.13 Indemnity. To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release
or discharge of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, nominee(s), any Delegate and any receiver
against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any
breach by the Pledgor of the provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred
on them by this Pledge Agreement or otherwise relating to the Pledged Collateral or the Pledged Property.
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[signature page follows]
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DATED as of the date first set forth above.

Signed for and on behalf of
EVERGREEN PACKAGING
INTERNATIONAL B.V. by

/s/ Chiara Brophy /s/ Pru Wyllie
Name: Chiara Brophy Name: Pru Wyllie
Title: Authorised Signatory Title: Authorised Signatory
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ATTACHMENT 1 to
Canadian Pledge Agreement (Evergreen Packaging International B.V.)

Item A. Pledged Shares

% of Shares
Number of Number of Pledged of All

Pledged Share Issuer Shares Owned Shares Pledged Outstanding Shares
EVERGREEN PACKAGING INTERNATIONAL B.V. 1 1 100%
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EXHIBIT 4.177

EVERGREEN PACKAGING (HONG KONG) LIMITED
as Chargor

in favour of

WILMINGTON TRUST (LONDON) LIMITED
as Collateral Agent

DEBENTURE

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS DEBENTURE is made by way of deed on May 4, 2010

BY

(1) EVERGREEN PACKAGING (HONG KONG) LIMITED registered in Hong Kong with company number 1112285 (the �Chargor�)
in favour of

(2) WILMINGTON TRUST (LONDON) LIMITED in its capacity as collateral agent for the Secured Parties as appointed under the First
Lien Intercreditor Agreement (the �Collateral Agent�).

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Debenture:

�Account� means any account opened or maintained in Hong Kong by the Chargor with the Collateral Agent or any other person (and
any replacement account or subdivision or subaccount of that account), the debt or debts represented thereby and all Related Rights.

�Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Additional Collateral Agent��s Fee Letter� means the fee letter dated 20 January 2010 among the Collateral Agent and Reynolds
Group Holdings Limited as amended, novated, supplemented, restated or modified from time to time.

�Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture and,
to the extent of any inconsistency, the meaning in the Credit Agreement prevails.

�Amendment No. 1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 made among (amongst others) the
Collateral Agent, The Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to which the
Collateral Agent is appointed as an additional collateral agent and becomes party to the First Lien Intercreditor Agreement.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Assigned Account� means any Account that may from time to time be identified in writing as an Assigned Account by the Collateral
Agent.

�Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and Hong
Kong.
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�Charged Property� means all the assets and undertaking of the Chargor which from time to time are the subject of the security created
or expressed to be created in favour of the Collateral Agent by or pursuant to this Debenture.

�Claims Account� means each Account specified in Schedule 1 (Details of Accounts) and any other account in Hong Kong that may
from time to time be identified in writing by the Collateral Agent as an account into which the proceeds of the getting in or realisation of
the Monetary Claims are to be paid and in respect of which the relevant bank or financial institution has agreed to operate such account in
accordance with any procedures stipulated by the Collateral Agent.

�Collateral Agent� means Wilmington Trust (London) Limited in its capacity as collateral agent for the Secured Parties as appointed
under the First Lien Intercreditor Agreement, and its successors, permitted transferees and permitted assigns in such capacity.

�Collateral Rights� means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Debenture or by law.

�Credit Agreement� means the Credit Agreement dated 5 November, 2009, among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, SIG Austria Holding GmbH, Closure Systems International Holdings Inc.
and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 26.2 (Delegation) of this Debenture.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated 5 November, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time (including by the Amendment No. 1 and Joinder Agreement which added the Collateral Agent as a collateral
agent under the First Lien Intercreditor Agreement).

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

�Hong Kong� means the Hong Kong Special Administrative Region of the People�s Republic of China.

�Insurance Policy� means, subject to the Agreed Security Principles, any policy of insurance in which the Chargor may from time to
time have an interest.
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�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Intellectual Property� means any patents, trade marks, service marks, designs, business names, copyrights, database rights, design
rights, moral rights, inventions, confidential information, knowhow and other intellectual property rights and interests, whether registered
or unregistered, the benefit of all applications and rights to use such assets and all Related Rights, in each case whether currently existing,
or arising or acquired at any time in the future.

�Investments� means:

(a) any stocks, shares, debentures, securities and certificates of deposit (but not including the Shares);

(b) all interests in collective investment schemes; and

(c) all warrants, options and other rights to subscribe or acquire any of the investments described in (a) and (b),

in each case whether held directly by or to the order of the Chargor or by any trustee, nominee, fiduciary or clearance system on its behalf
and all Related Rights (including all rights against any such trustee, nominee, fiduciary or clearance system).

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Monetary Claims� means any book and other debts and monetary claims owing to the Chargor and any proceeds of such debts and
claims (including any claims or sums of money deriving from or in relation to any Intellectual Property, any Investment, the proceeds of
any Insurance Policy, any court order or judgment, any contract or agreement to which the Chargor is a party and any other assets,
property, rights or undertaking of the Chargor).

�Notice of Assignment� means a notice of assignment in substantially the form set out Schedule 2 (Form of notice of assignment of
insurance) or Schedule 3 (Form of notice of assignment of Account), or in such form as may be specified by the Collateral Agent.
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�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of
the Charged Property and that term will include any appointee made under a joint and/or several appointment.

�Related Rights� means, in relation to any asset:

(a) the proceeds of sale of any part of that asset;

(b) all rights under any licence, agreement for sale or agreement for lease in respect of that asset;

(c) all rights, powers, benefits, claims, contracts, goodwill, warranties, remedies, security, guarantees, indemnities or covenants for title in
respect of that asset; and

(d) any monies and proceeds paid or payable in respect of that asset.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities (other than any present or future obligation, liability, cost, charge or expense to the extent it
would result in this Debenture constituting unlawful financial assistance within the meaning of section 47A of the Companies Ordinance).

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated 5 November, 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Shares� means all of the shares in the capital of each Specified Company held by, to the order or on behalf of the Chargor at any time.

�Specified Company� means each Subsidiary of the Company incorporated under the laws of Hong Kong (including any Specified
Company incorporated, or the shares of which are acquired, after the date of this Debenture).
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�Tangible Moveable Property� means any plant, machinery, office equipment, computers, vehicles and other chattels (excluding any for
the time being forming part of the Chargor�s stock in trade or work in progress) and all Related Rights.

1.2 Construction

1.2.1 In this Debenture:

(a) the rules of interpretation contained in the First Lien Intercreditor Agreement shall apply to the construction of this Debenture;

(b) any reference to the �Collateral Agent�, the �Chargor� or the �Secured Parties� shall be construed so as to include its or
their (and any subsequent) successors and any permitted transferees in accordance with their respective interests; and

(c) references in this Debenture to any Clause or Schedule shall be to a clause or schedule contained in this Debenture unless a
contrary intention appears;

1.2.2 This Debenture is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Debenture and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.3 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Debenture or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Debenture or any notice given under or in connection with this Debenture.

1.4 Acknowledgement by Chargor

The Chargor acknowledges and agrees that the Collateral Agent�s actions under this Debenture are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable Representative. In so
acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the protections, immunities, rights,
indemnities and benefits conferred on the collateral agent under the Principal Finance Documents.

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with section 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the
Collateral Agent may assume that any and all instructions received by it from the Applicable Representative under this Debenture are
reasonable, and that any question as to the reasonableness or otherwise of such instructions shall be determined as between the Applicable
Representative and the Chargor.
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2. PAYMENT OF SECURED LIABILITIES

2.1 Covenant to Pay

The Chargor covenants with the Collateral Agent as security trustee for the Secured Parties that it shall on demand of the Collateral Agent
pay its Secured Liabilities (whether for its own account or as security trustee for the Secured Parties) including any liability to pay
Secured Liabilities in respect of any further advances made under the Loan Documents, whether present or future, actual or contingent
(and whether incurred solely or jointly and whether as principal or as surety or in some other capacity) and the Chargor shall pay to the
Collateral Agent when due and payable every sum of its Secured Liabilities at any time owing, due or incurred by the Chargor to the
Collateral Agent (whether for its own account or as security trustee for the Secured Parties) or any of the other Secured Parties in respect
of any such liabilities, provided that neither such covenant nor the security constituted by this Debenture shall extend to or include any
liability or sum which would, but for this proviso, cause such covenant or security to be unlawful or prohibited by any applicable law
(including, without limitation, section 47A of the Companies Ordinance).

2.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Chargor fails to pay under this Debenture.

3. FIXED CHARGES, ASSIGNMENTS AND FLOATING CHARGE

3.1 Fixed Charges

3.1.1

The Chargor charges as beneficial owner in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time
to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party and subject to any Liens
permitted pursuant to Section 6.02(u) of the Credit Agreement or any similar Liens) the Accounts.

3.1.2

The Chargor charges as beneficial owner in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time
to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Tangible Moveable
Property.

3.1.3
The Chargor charges as beneficial owner in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time
to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Intellectual Property.
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3.1.4

The Chargor charges as beneficial owner in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time
to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) any goodwill and rights in
relation to the uncalled capital of the Chargor.

3.1.5
The Chargor charges as beneficial owner in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time
to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Investments.

3.1.6

The Chargor charges as beneficial owner in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time
to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Shares, all dividends,
interest and other monies payable in respect of the Shares and all other Related Rights (whether derived by way of redemption,
bonus, preference, option, substitution, conversion or otherwise).

3.1.7

The Chargor charges as beneficial owner in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time
to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) all Monetary Claims and all
Related Rights other than any claims which are otherwise subject to a fixed charge or assignment (at law or in equity) pursuant to
this Debenture.

3.2 Assignments

The Chargor assigns and agrees to assign absolutely as legal and beneficial owner to the Collateral Agent as security trustee for the
Secured Parties as security for the payment and discharge of the Secured Liabilities all the Chargor�s right, title and interest from time to
time in and to each of the following assets (subject to obtaining any necessary consent to that assignment from any third party):

3.2.1 the proceeds of any Insurance Policy and all Related Rights; and

3.2.2 all rights and claims in relation to any Assigned Account.

3.3 Floating Charge

3.3.1
The Chargor as beneficial owner charges in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the payment and discharge of the Secured Liabilities by way of first floating charge (subject to any Liens permitted under the
Principal Loan Documents) all present and future assets and undertaking of the Chargor.
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3.3.2
The floating charge created by paragraph 3.3.1 above shall be deferred in point of priority to all fixed Lien validly and effectively
created by the Chargor under the Loan Documents in favour of the Collateral Agent as security trustee for the Secured Parties as
security for the Secured Liabilities.

4. CRYSTALLISATION OF FLOATING CHARGE

4.1 Crystallisation: By Notice

Upon receipt of instructions of the Applicable Representative, the Collateral Agent may at any time by notice in writing to the Chargor
convert the floating charge created by Clause 3.3 (Floating Charge) with immediate effect into a fixed charge as regards any property or
assets specified in the notice if:

4.1.1 an Enforcement Event has occurred and is continuing; or

4.1.2 the Collateral Agent considers (acting on the reasonable instructions of the Applicable Representative) that any of the Charged
Property may be in jeopardy or in danger of being seized or sold pursuant to any form of legal process; or

4.1.3 the Collateral Agent considers (acting on the reasonable instructions of the Applicable Representative) that it is desirable in order to
protect the priority of the Lien created by this Debenture.

4.2 Crystallisation: Automatic

Notwithstanding Clause 4.1 (Crystallisation: By Notice) and without prejudice to any law which may have a similar effect, the floating
charge will automatically be converted (without notice) with immediate effect into a fixed charge as regards all the assets subject to the
floating charge if:

4.2.1 the Chargor creates or attempts to create any Lien (other than any Lien permitted under the Principal Finance Documents), over any
of the Charged Property; or

4.2.2 any person levies or attempts to levy any distress, execution or other process against any of the Charged Property;

4.2.3 a resolution is passed or an order is made for the winding-up, dissolution, insolvency or re-organisation of the Chargor or a
provisional liquidator is appointed to the Chargor; or

4.2.4 any person (who is entitled to do so) gives notice of its intention to appoint a provisional liquidator to the Chargor or files such a
notice with the court.
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5. PERFECTION OF LIEN

5.1 Notices of Assignment

The Chargor shall deliver to the Collateral Agent (or procure delivery of) Notices of Assignment duly executed by, or on behalf of, the
Chargor:

5.1.1 in respect of each Assigned Account, on the date of this Debenture or promptly upon the designation at any time by the Collateral
Agent of any Account as an Assigned Account; and

5.1.2 in respect of any Insurance Policy which is the subject of an assignment pursuant to Clause 3.2 (Assignments) promptly upon the
request of the Collateral Agent from time to time provided that an Enforcement Event has occurred and is continuing,

and in each case, shall use all reasonable endeavours to procure that each notice is acknowledged by the obligor, debtor or financial
institution specified by the Collateral Agent, provided always that each notice in respect of any Insurance Policy pursuant to sub clause
5.1.2 shall not be served on the relevant obligor, debtor or financial institution unless and until an Enforcement Event has occurred and is
continuing.

5.2 Notices of Charge

5.2.1

The Chargor shall if requested by the Collateral Agent from time to time if an Enforcement Event has occurred and is continuing
promptly deliver to the Collateral Agent (or procure delivery of) notices of charge duly executed by, or on behalf of, the Chargor and
shall use all reasonable endeavours to procure that such notice of charge is acknowledged by each of the banks or financial
institutions with which any of the Accounts are opened or maintained.

5.2.2 The execution of this Debenture by the Chargor and the Collateral Agent shall constitute notice to the Collateral Agent of the charge
created over any Account opened or maintained with the Collateral Agent.

5.3 Further Advances

5.3.1
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make
further Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation will be deemed to be incorporated into
this Debenture as if set out in this Debenture.

5.3.2 Subject to the terms of the Loan Documents, each Issuer may issue further Notes (as defined in the Senior Secured Notes Indenture)
to the Loan Parties and that obligation will be deemed to be incorporated into this Debenture as if set out in this Debenture.

5.4 Deliverables

The Chargor will (to the extent that the Chargor owns any Shares on the date of execution of this Debenture and subject to the Agreed
Security Principles): (i) (in respect of the items referred to in paragraphs (a) and (b) below) upon the execution of
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this Debenture; and (ii) (in respect of the items referred to in paragraphs (c) to (e) below) promptly (and no later than 30 days) following
the execution of this Debenture, deposit (or procure there to be deposited) with the Collateral Agent:

(a) all certificates and other documents of title to the Shares;

(b) undated bought and sold notes and instrument of transfer in respect of the Shares (in each case executed in blank by or on behalf of
the Chargor or any person acting as its nominee);

(c) an undated letter of resignation executed by each director of the Specified Company in substantially the form set out in Schedule 5
(Form of Letter of Resignation);

(d) undated written resolutions of the board of directors of each Specified Company executed by all of the directors of that Specified
Company in substantially the form set out in Schedule 6 (Form of Written Resolutions); and

(e) a letter of undertaking and authorisation executed by each of the directors of each Specified Company in substantially the form set out
in Schedule 7 (Form of Letter of Undertaking and Authorisation),

and the Chargor will, subject to the Agreed Security Principles, promptly (and no later than ten (10) Business Days) following the
acquisition by the Chargor or issue to the Chargor of any further shares in the capital of any Specified Company, deliver to the Collateral
Agent each of the documents specified in paragraphs (a) and (b) above in respect of such shares together with (if applicable) an
acknowledgement from each person holding any such shares as the Chargor�s nominee in substantially the form set out in Schedule 4
(Form of Acknowledgement from Nominee).

5.5 Related Assets

The Chargor shall, promptly upon (and no later than ten (10) Business Days following) the accrual, offer or issue of any stocks, warrants
or other securities in respect of or derived from the Shares, procure the delivery to the Collateral Agent of:

(a) all certificates and other documents of title representing such items;

(b) undated bought and sold notes and instrument of transfer (executed in blank by or on behalf of the Chargor or any person acting as its
nominee) in respect of such items as the Collateral Agent may request; and

(c) if applicable, an acknowledgement from each person (if any) holding any such items as the Chargor�s nominee in substantially the
form set out in Schedule 4 (Form of Acknowledgement from Nominee).

5.6 Change of Director

The Chargor shall, promptly upon (and no later than ten (10) Business Days following) the appointment of any director after the date of
this Debenture of any Specified Company all the shares of which are subject to a fixed charge under this Debenture, procure the delivery
to the Collateral Agent of:
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(a) an undated letter of resignation executed by such director of that Specified Company in substantially the form set out in Schedule 5
(Form of Letter of Resignation);

(b) undated written resolutions of the board of directors of that Specified Company executed by all of the directors of that Specified
Company in substantially the form set out in Schedule 6 (Form of Written Resolutions); and

(c) a letter of undertaking and authorisation executed by such director of that Specified Company in substantially the form set out in
Schedule 7 (Form of Letter of Undertaking and Authorisation).

5.7 Dating of Documents

The Collateral Agent shall not be entitled to date and complete the undated documents delivered pursuant to Clauses 5.4 (Deliverables) to
5.6 (Change of Director) above unless the security created by or pursuant to this Debenture is enforceable in accordance with Clause 13.1
(Enforcement).

5.8 Registration of Intellectual Property

The Chargor shall, subject to and in accordance with the Agreed Security Principles, if requested by the Collateral Agent, execute all such
documents and do all acts that the Collateral Agent may require (acting on the reasonable instructions of the Applicable Representative) to
record the interest of the Collateral Agent in any registers relating to any registered Intellectual Property.

5.9 Investments: Delivery of Documents of Title

Subject to the Agreed Security Principles, the Chargor shall, upon the execution of this Debenture, and upon the acquisition by the
Chargor of any interest in any Investment promptly deliver to the Collateral Agent (or procure delivery of), all of the Investments or the
certificates and other documents of title to or representing the Investments held or acquired by, or on behalf of, the Chargor together with,
in form and substance satisfactory (acting on the reasonable instructions of the Applicable Representative) to the Collateral Agent:

5.9.1 any document or thing which the Collateral Agent may request with a view to perfecting or improving its security over the
Investments or to registering any Investment in its name or the name of any nominee(s);

5.9.2 a duly executed declaration of trust in respect of any Investment which is not in the sole name of the Chargor;

5.9.3
any instrument(s) of transfer or assignment of any Investments specified by the Collateral Agent on the instructions of the
Applicable Representative (with the name of the transferee or assignee, the consideration and the date left blank, but otherwise
duly completed and executed); and

5.9.4 in the case of any Investments held by or on behalf of a nominee of any settlement system of any exchange, duly executed stock
notes or other
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documents in the name of the Collateral Agent (or its nominee(s) or agent(s)) representing or evidencing any benefit or entitlement
to the Investments held in such settlement system and the Collateral Agent may from time to time have any of the Investments
registered in its name or in the name of one or more nominees on its behalf.

5.10 Registration of Debenture in Hong Kong

The Chargor shall procure that the relevant particulars of this Debenture shall be duly delivered to the Hong Kong Companies Registry
for registration promptly upon execution of this Debenture (and in any event, within five weeks of the date of this Debenture).

6. FURTHER ASSURANCE

6.1 Further Assurance: General

Subject to the Agreed Security Principles, the Chargor shall promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as, upon a reasonable instruction of the Applicable
Representative, the Collateral Agent may specify (and in such form as the Collateral Agent, upon a reasonable instruction of the
Applicable Representative, may require in favour of the Collateral Agent or its nominee(s) or Delegate):

(a)
to perfect the security created or intended to be created in respect of the Charged Property (which may include the execution by the
Chargor of a mortgage, charge or assignment over all or any of the assets constituting, or intended to constitute, Charged Property)
or for the exercise of the Collateral Rights;

(b) to confer on the Collateral Agent security over any property and assets of the Chargor located in any jurisdiction outside Hong Kong
equivalent or similar to the security intended to be conferred by or pursuant to this Debenture; and/or

(c) to facilitate the realisation of the Charged Property.

6.2 Necessary Action

Subject to the Agreed Security Principles, the Chargor shall take all such action as is available to it (including making all filings and
registrations) as may be necessary for the purpose of the creation, perfection, protection or maintenance of any security conferred or
intended to be conferred on the Collateral Agent by or pursuant to this Debenture.

6.3 Consents

Subject to the Agreed Security Principles, the Chargor shall use all reasonable endeavours to obtain (in form and content satisfactory to
the Collateral Agent, acting on the reasonable instructions of the Applicable Representative) as soon as reasonably practicable any
consents necessary to enable the assets of the Chargor to be the subject of an effective fixed charge or assignment pursuant to Clause 3
(Fixed Charges, Assignments and Floating Charge) and, immediately upon obtaining any
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such consent, the asset concerned shall become subject to such security and the Chargor shall promptly deliver a copy of each consent to
the Collateral Agent.

7. NEGATIVE PLEDGE AND DISPOSALS

7.1 Negative Pledge

The Chargor undertakes that it shall not create or permit to subsist any Lien over all or any part of the Charged Property other than any
Lien permitted pursuant to the Principal Finance Documents.

7.2 No Disposal of Interests

The Chargor undertakes that it shall not (and shall not agree to), except as permitted pursuant to this Debenture or the Principal Finance
Documents:

7.2.1 execute any conveyance, transfer, lease or assignment of, or other right to use or occupy, all or any part of the Charged Property;

7.2.2 create any legal or equitable estate or other interest in, or over, or otherwise relating to, all or any part of the Charged Property;

7.2.3

(a) grant or vary, or accept any surrender, or cancellation or disposal of, any lease, tenancy, licence, consent or other right to
occupy in relation to any of the Charged Property or (b) allow any person any right to use or occupy or to become entitled to assert
any proprietary interest in, or right over, the Charged Property, which may, in each case, adversely affect the value of any of the
Charged Property or the ability of the Collateral Agent to exercise any of the Collateral Rights; or

7.2.4 assign or otherwise dispose of any interest in any Account and no right, title or interest in relation to any Account, or the credit
balance standing to any such Account shall be capable of assignment or other disposal.

8. SHARES AND INVESTMENTS

8.1 Shares: Before an Enforcement Event

If an Enforcement Event is not continuing the Chargor shall:

8.1.1 be entitled to all dividends, interest and other monies or distributions arising from the Shares to the extent the same are permitted
to be paid under the Principal Finance Documents; and

8.1.2

be entitled to exercise all voting rights in relation to the Shares provided that the Chargor shall not exercise (and shall procure that
any nominee acting on its behalf does not exercise) such voting rights in any manner, or otherwise permit or agree to any
(a) variation of the rights attaching to or conferred by any of the Shares or (b) increase in the issued share capital of any company
whose Shares are charged pursuant to this Debenture, which would adversely affect the validity and enforceability of the security
created by this Debenture or cause an Enforcement Event to occur.

- 13 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


8.2 Shares: After an Enforcement Event

The Collateral Agent may, if an Enforcement Event has occurred and is continuing, at its discretion and shall if so instructed by the
Applicable Representative (in the name of the Chargor or otherwise and without any further consent or authority from the Chargor):

8.2.1 exercise (or refrain from exercising) any voting rights in respect of the Shares;

8.2.2 apply all dividends, interest and other monies arising from the Shares in accordance with Clause 16 (Application of Monies);

8.2.3 transfer the Shares into the name of such nominee(s) of the Collateral Agent as it shall require; and

8.2.4 exercise (or refrain from exercising) the powers and rights conferred on or exercisable by the legal or beneficial owner of the
Shares,

in such manner and on such terms as the Collateral Agent may think fit, and the proceeds of any such action shall form part of the
Charged Property.

8.3 Investments and Shares: Payment of Calls

The Chargor shall pay when due all calls or other payments which may be or become due in respect of any of the Investments and Shares,
and in any case of default by the Chargor in such payment (of which the Collateral Agent has actual knowledge), the Collateral Agent
may but shall not be obliged, if it thinks fit, make such payment on behalf of the Chargor in which case any sums paid by the Collateral
Agent shall be reimbursed by the Chargor to the Collateral Agent promptly following demand and shall carry interest from the date of
payment by the Collateral Agent until reimbursed at the rate and in accordance with Clause 2.2 (Interest on Demands), provided that the
Collateral Agent shall not be required to make any such payment on behalf of the Chargor unless and until it shall have been (a) instructed
to do so by the Applicable Representative and (b) indemnified and/or secured and/or pre-funded to its satisfaction.

8.4 Investments: Delivery of Documents of Title

If an Enforcement Event has occurred and is continuing the Chargor shall promptly on the request of the Collateral Agent, deliver (or
procure delivery) to the Collateral Agent, and the Collateral Agent shall be entitled to retain, all of the Investments and any certificates
and other documents of title representing the Investments to which the Chargor (or its nominee(s)) is or becomes entitled together with
any other document which the Collateral Agent may request (acting on the reasonable instructions of the Applicable Representative) (in
such form and executed as the Collateral Agent may require (acting on the reasonable instructions of the Applicable Representative)) with
a view to perfecting or improving its security over the Investments or to registering any Investment in its name or the name of any
nominee(s).
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8.5 Investments: Exercise of Rights

The Chargor shall not exercise any of its rights and powers in relation to any of the Investments in any manner which would adversely
affect the validity and enforceability of the security created by this Debenture or cause an Enforcement Event to occur.

9. ACCOUNTS

9.1 Accounts: Notification and Variation

The Chargor, during the subsistence of this Debenture:

9.1.1 shall promptly deliver to the Collateral Agent details of any material change made to any Account which is maintained by it with
any bank or financial institution and which is listed in Schedule 1 (Details of Accounts); and

9.1.2
shall not unless permitted under the Principal Finance Documents permit or agree to any variation of the rights attaching to any
Account or close any Account (other than an Account that is no longer used by the Chargor and which has a nil balance) without
the Collateral Agent�s prior written consent.

9.2 Accounts: Operation Before Enforcement Event

Subject to the terms of the Principal Finance Documents and Clauses 9 (Accounts) and 10 (Monetary Claims), if an Enforcement Event is
not continuing the Chargor shall be entitled to pay into, receive, withdraw or otherwise transfer any credit balance from time to time on
any Account, unless such withdrawal or transfer would cause an Enforcement Event to occur.

9.3 Accounts: Operation After Enforcement Event

If an Enforcement Event has occurred and is continuing the Chargor shall not be entitled to receive, withdraw or otherwise transfer any
credit balance from time to time on any Account except with the prior consent of the Collateral Agent.

9.4 Assigned Accounts

9.4.1
If an Enforcement Event has occurred and is continuing, the Chargor shall not be entitled to receive, withdraw or otherwise
transfer any credit balance from time to time on any Assigned Account except with the prior consent of the Collateral Agent or as
permitted pursuant to the terms of the Principal Finance Documents and Clause 10 (Monetary Claims).

9.4.2 The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to exercise from
time to time all rights, powers and remedies held by it as assignee of the Assigned Accounts and to:

(a) demand and receive all and any monies due under or arising out of each Assigned Account; and
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(b) exercise all such rights as the Chargor was then entitled to exercise in relation to such Assigned Account or might, but for the
terms of this Debenture, exercise.

9.5 Accounts: Application of Monies

The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to apply, transfer or set-off
any or all of the credit balances from time to time on any Account in or towards the payment or other satisfaction of all or part of the
Secured Liabilities in accordance with Clause 16 (Application of Monies).

10. MONETARY CLAIMS

10.1 Dealing with Monetary Claims

Save as permitted under the Principal Finance Documents and subject to sub-clauses 10.2 (Release of Monetary Claims: Before
Enforcement Event) and 10.3 (Release of Monetary Claims: After Enforcement Event), the Chargor shall not, without the prior written
consent of the Collateral Agent:

10.1.1 deal with the Monetary Claims except by getting in and realising them in a prudent manner (on behalf of the Collateral Agent); or

10.1.2 factor or discount any of the Monetary Claims or enter into any agreement for such factoring or discounting,

provided always that the proceeds of all Monetary Claims shall continue to be subject to the floating charge created pursuant to Clause
3.3 (Floating Charge) and the terms of this Debenture.

10.2 Release of Monetary Claims: Before Enforcement Event

If an Enforcement Event is not continuing, the proceeds of the realisation of the Monetary Claims shall, subject to any restriction on the
application of such proceeds contained in this Debenture or in the Principal Finance Documents, be dealt with freely by the Chargor.

10.3 Release of Monetary Claims: After Enforcement Event

If an Enforcement Event has occurred and is continuing, the Chargor:

10.3.1
shall pay the proceeds of those Monetary Claims into the Claims Accounts or as the Collateral Agent may require (and such
proceeds shall be held upon trust by the Chargor for the Collateral Agent on behalf of the Secured Parties prior to such payment
in); and

10.3.2
shall not, except with the prior written consent of the Collateral Agent (acting on the reasonable instructions of the Applicable
Representative), be entitled to withdraw or otherwise transfer the proceeds of the realisation of any Monetary Claims standing to
the credit of any Claims Account.
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11. INSURANCES

11.1 Insurance: Undertakings

The Chargor shall:

11.1.1 keep the Charged Property insured in accordance with the terms of the Principal Finance Documents;

11.1.2

if required by the Collateral Agent after the occurrence of an Enforcement Event and while it is continuing, subject to the Agreed
Security Principles, cause each insurance policy or policies relating to the Charged Property other than any Insurance Policy which
has been the subject of a Notice of Assignment pursuant to Clause 5 (Perfection of Lien) to contain (in form and substance
satisfactory to the Collateral Agent (acting on the reasonable instructions of the Applicable Representative)) an endorsement
naming the Collateral Agent as sole loss payee in respect of all claims until such time as the Collateral Agent notifies the insurer(s)
to the contrary;

11.1.3

promptly pay all premiums and other monies payable under all its Insurance Policies to the extent required under Section 5.02 of
the Credit Agreement and any other terms of the Principal Finance Documents, if an Enforcement Event has occurred and is
continuing, promptly upon the request of the Collateral Agent produce to the Collateral Agent a copy of each policy and evidence
(acceptable to the Collateral Agent (acting on the reasonable instructions of the Applicable Representative)) of the payment of such
sums; and

11.1.4 if an Enforcement Event has occurred and is continuing, if required by the Collateral Agent (but subject to the provisions of any
lease of the Charged Property), deposit all Insurance Policies relating to the Charged Property with the Collateral Agent.

11.2 Insurance: Default

If the Chargor defaults in complying with Clause 11.1 (Insurance: Undertakings) within 10 Business Days of being notified of such
failure to comply with Clause 11.1, the Collateral Agent may (to the extent the Collateral Agent is aware of such occurrence or default)
and shall, if so instructed by the Applicable Representative, effect or renew any such insurance on such terms, in such name(s) and in
such amount(s) as it considers appropriate (acting on the reasonable instructions of the Applicable Representative), and all monies
expended by the Collateral Agent in doing so shall be reimbursed by the Chargor to the Collateral Agent promptly following demand and
shall carry interest from the date of payment by the Collateral Agent until reimbursed at the rate specified in Clause 2.2 (Interest on
Demands), provided that the Collateral Agent shall not be required to effect or renew any such insurance unless and until it shall have
been (a) instructed by the Applicable Representative and (b) indemnified and/or secured and/or pre-funded to its satisfaction.
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11.3 Application of Insurance Proceeds

11.3.1
All monies received under any Insurance Policies relating to the Charged Property shall (subject to the rights and claims of any
person having prior rights to such monies), if an Enforcement Event is not continuing, be applied in accordance with the terms of
the Principal Finance Documents or, if not provided for in the Principal Finance Documents, at the Chargor�s discretion.

11.3.2
If an Enforcement Event has occurred and is continuing, the Chargor shall hold such monies upon trust for the Collateral Agent
pending payment to the Collateral Agent for application in accordance with Clause 16 (Application of Monies) and the Chargor
waives any right it may have to require that any such monies are applied in reinstatement of any part of the Charged Property.

12. UNDERTAKINGS

12.1 Intellectual Property

In accordance with the Agreed Security Principles, the Chargor shall, in respect of any Intellectual Property which is material to or
required in connection with its businesses:

12.1.1 take all such steps and do all such acts as may be reasonably necessary to preserve and maintain the subsistence and the validity of
any such Intellectual Property; and

12.1.2 not, except as permitted under the Principal Finance Documents, use or permit any such Intellectual Property to be used in any way
which may materially and adversely affect its value.

13. ENFORCEMENT OF LIEN

13.1 Enforcement

If an Enforcement Event has occurred and is continuing, or if a petition or application is presented for the making of a winding up order
in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint a provisional liquidator
of the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition,
application, notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or
vexatious and is stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the
security created by or pursuant to this Debenture is immediately enforceable and the Collateral Agent may, without notice to the Chargor
or prior authorisation from any court, in its absolute discretion and shall if so instructed by the Applicable Representative and if
indemnified and/or secured and/or prefunded to its satisfaction:

13.1.1 enforce all or any part of that security (at the times, in the manner and on the terms it thinks fit) and take possession of and hold or
dispose of all or any part of the Charged Property; and
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13.1.2
whether or not it has appointed a Receiver, exercise all or any of the powers, authorities and discretions conferred by
Conveyancing and Property Ordinance (Cap. 219) (as varied or extended by this Debenture) on mortgagees or receivers and by this
Debenture on any Receiver or otherwise conferred by law on mortgagees or receivers.

13.2 No Liability as Mortgagee in Possession

Neither the Collateral Agent nor any Receiver shall be liable to account as a mortgagee in possession in respect of all or any part of the
Charged Property or be liable for any loss upon realisation or for any neglect, default or omission in connection with the Charged
Property to which a mortgagee or mortgagee in possession might otherwise be liable.

14. APPOINTMENT OF RECEIVER OR ADMINISTRATOR

14.1 Appointment and Removal

If an Enforcement Event has occurred and is continuing or if a petition or application is presented for the making of a winding up order in
relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint a provisional liquidator of
the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is
stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the Collateral Agent
may by deed or otherwise (acting through an authorised officer of the Collateral Agent), without prior notice to the Chargor:

14.1.1 appoint one or more persons to be a Receiver of the whole or any part of the Charged Property;

14.1.2 remove (so far as it is lawfully able) any Receiver so appointed;

14.1.3 appoint another person(s) as an additional or replacement Receiver(s); or

14.1.4 appoint one or more persons to be an administrator of the Chargor.

14.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 14.1 (Appointment and Removal) shall be:

14.2.1 entitled to act individually or together with any other person appointed or substituted as Receiver;

14.2.2 for all purposes shall be deemed to be the agent of the Chargor which shall be solely responsible for his acts, defaults and liabilities
and for the payment of his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and
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14.2.3 entitled to remuneration for his services at a rate to be fixed by the Collateral Agent (in its sole discretion) from time to time.

15. POWERS OF RECEIVER

15.1 Powers of Receiver

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up, insolvency or
dissolution of the Chargor) have and be entitled to exercise, in relation to the Charged Property (and any assets of the Chargor which,
when got in, would be Charged Property) in respect of which he was appointed, and as varied and extended by the provisions of this
Debenture (in the name of or on behalf of the Chargor or in his own name and, in each case, at the cost of the Chargor):

15.1.1 all the powers conferred by the Conveyancing and Property Ordinance (Cap. 219) on mortgagors and on mortgagees in possession
and on receivers appointed under that Ordinance;

15.1.2 all the powers and rights of an absolute owner and power to do or omit to do anything which the Chargor itself could do or omit to
do; and

15.1.3

the power to do all things (including bringing or defending proceedings in the name or on behalf of the Chargor) which seem to the
Receiver to be incidental or conducive to (a) any of the functions, powers, authorities or discretions conferred on or vested in him
or (b) the exercise of the Collateral Rights (including realisation of all or any part of the Charged Property) or (c) bringing to his
hands any assets of the Chargor forming part of, or which when got in would be, Charged Property.

15.2 Additional Powers of Receiver

In addition to and without prejudice to the generality of the foregoing, every Receiver shall (subject to any limitations or restrictions
expressed in the instrument appointing him but notwithstanding any winding-up, insolvency or dissolution of the Chargor) have the
following powers in relation to the Charged Property (and any assets of the Chargor which, when got in, would be part of the Charged
Property), in respect of which he was appointed (and every reference in this Clause 15.2 to the �Charged Property� shall be read as a
reference to that part of the Charged Property in respect of which such Receiver was appointed):

15.2.1

Take Possession: power to enter upon, take immediate possession of, collect and get in the Charged Property including without
limitation rents and other income whether accrued before or after the date of his appointment and for that purpose to make, or to
require the directors of the Chargor to make, calls conditionally or unconditionally upon the holders of the Chargor�s share capital
in respect of any such capital of the Chargor which remains uncalled and to enforce payment of calls so made and any previous
unpaid calls by taking proceedings in the name of the Chargor or in his own name, in each case, provided such action is made for
the purposes of (directly or indirectly) satisfaction of all or part of the Secured Liabilities;
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15.2.2

Proceedings and Claims: power to bring, prosecute, enforce, defend and abandon applications, claims, disputes, actions, suits and
proceedings in connection with the business of the Chargor or all or any part of the Charged Property or this Debenture in the name
of the Chargor or in his own name and to submit to arbitration, negotiate, compromise and settle any such applications, claims,
disputes, actions, suits or proceedings and in addition to take or defend proceedings for the compulsory winding up of the Chargor
and proceedings for directions under Section 255 of the Companies Ordinance (Cap. 32);

15.2.3

Carry on Business: power to carry on and manage, or concur in the carrying on and management of or to appoint a manager of, the
whole or any part of the Chargor�s business in such manner as he shall in his absolute discretion think fit including without
limitation the power to enter into any contract or arrangement and to perform, repudiate, rescind or vary any contract to which the
Chargor is a party and power to supervise, control and finance any subsidiary of the Chargor or any other body corporate
(including without limitation any referred to in Clause 15.2.6 below) and its business and the conduct thereof and to change the
situation of the registered office of the Chargor or any such subsidiary or other body corporate;

15.2.4

Deal with Charged Property: without the need to observe the restrictions imposed by paragraph 11 of the Fourth Schedule to the
Conveyancing and Property Ordinance (Cap. 219), power, in relation to the Charged Property and each and every part thereof, to
sell, transfer, convey, grant or accept surrenders of leases, vary, terminate or surrender leases, grant, vary or terminate licences or
rights of user (in each case with or without consideration) or concur in any of the foregoing by the Chargor or any other receiver or
manager of the Chargor (including without limitation to or in relation to the Collateral Agent) in such manner and generally on
such terms as he thinks fit including without limitation, without the consent of the Chargor, the severing and separate disposal from
the premises to which they were affixed of fixtures and plant and machinery, in each case, provided such action is made for the
purposes of (directly or indirectly) satisfaction of all or part of the Secured Liabilities;

15.2.5
Acquisitions: power to purchase, lease, hire or otherwise acquire any assets or rights of any description which he shall in his
absolute discretion consider necessary or desirable for the carrying on, improvement or realisation of the whole or any part of the
Charged Property or the business of the Chargor or otherwise for the benefit of the whole or any part of the Charged Property;

15.2.6

New Subsidiary: power to promote, procure the formation or otherwise acquire the share capital of, any body corporate with a view
to such body corporate becoming a subsidiary of the Chargor or otherwise and purchasing, leasing or otherwise acquiring an
interest in the whole or any part of the Charged Property or carrying on any business in succession to the Chargor or any subsidiary
of the Chargor;

15.2.7 Landlord and Tenant: power to make allowances to and re-arrangements with any lessees, tenants or other persons from whom any
rents and profits may be receivable (including granting any licences and operating any rent reviews)
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and to exercise any powers and discretions conferred on a landlord or a tenant by any statutory provision or by general law from
time to time in force in relation to all or any part of the Charged Property;

15.2.8

Repairs etc.: power to undertake, effect or complete any work of repair, refurbishment, decoration, modification, building,
improvement or development of all or any part of the Charged Property as he may think expedient and to apply for and obtain any
planning permissions, building regulation approvals and any other permissions, consents or licences in each case as he may in his
absolute discretion think fit and to acquire (or acquire an interest in) any such property as he may think expedient;

15.2.9 Insurance: power to effect, maintain or renew indemnity and other insurances and to obtain bonds and performance guarantees;

15.2.10
Employment: power to employ, engage, dismiss or vary the terms of employment or engagement of such employees, workmen,
servants, officers, managers, agents and advisers on such terms as to remuneration and otherwise as he shall think fit including
without limitation power to engage his own firm in the conduct of the receivership;

15.2.11

Borrowing: power to raise or borrow money from the Collateral Agent or any other person to rank either in priority to the security
constituted by this Debenture or any part of it or otherwise and with or without a mortgage or charge on the Charged Property or
any part of it on such terms as he shall in his absolute discretion think fit (and no person lending such money shall be concerned to
see or enquire as to the propriety or purpose of the exercise of such power or the application of money so raised or borrowed);

15.2.12 Redemption of Security: power to redeem, discharge or compromise any security, guarantee or rights of subrogation whether or not
having priority to the security constituted by this Debenture or any part of it;

15.2.13
Covenants, Guarantees and Indemnities: power to enter into bonds, covenants, guarantees, commitments, indemnities and other
obligations or liabilities as it shall think fit, to make all payments needed to effect, maintain or satisfy such obligations or liabilities
and to use the company seal(s) of the Chargor; and

15.2.14 Exercise of Powers in Chargor�s Name: power to exercise any or all of the above powers on behalf of and in the name of the
Chargor (notwithstanding any winding-up, insolvency or dissolution of the Chargor) or on his own behalf.

15.3 Manner of Exercising Powers

In making any sale or other disposal of all or any part of the Charged Property or any acquisition in the exercise of their respective
powers (including without limitation a disposal by a Receiver to any subsidiary of the Chargor or other body corporate as is referred to in
Clause 15.2.5 or 15.2.6), a Receiver or the Collateral Agent may accept or dispose of as, and by way of consideration for, such sale or
other disposal or acquisition, cash, shares, loan capital or other obligations in such amount as he or it
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shall (in its sole discretion) deem appropriate, including without limitation consideration fluctuating according to or dependent upon
profit or turnover and consideration the amount whereof is to be determined by a third party. Any such consideration may, if thought
expedient by the Receiver or the Collateral Agent, be nil or be payable or receivable in a lump sum or by instalments. Any contract for
any such sale, disposal or acquisition by the Receiver or the Collateral Agent may contain conditions excluding or restricting the
personal liability of the Receiver or the Collateral Agent.

16. APPLICATION OF MONIES

All monies received or recovered by the Collateral Agent or any Receiver pursuant to this Debenture or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto and by way of variation of the provisions of the Conveyancing and
Property Ordinance (Cap.219)) be applied in accordance with Section 2.01 of the First Lien Intercreditor Agreement save that any
amount received or recovered in excess of the Secured Liabilities shall be returned to the Chargor in accordance with the provisions of
the First Lien Intercreditor Agreement.

17. PROTECTION OF PURCHASERS

17.1 Consideration

The receipt of the Collateral Agent or any Receiver shall be conclusive discharge to a purchaser and, in making any sale or disposal of
any of the Charged Property or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it (in its sole discretion) thinks fit.

17.2 Protection of Purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings. For such purposes, the power of sale or other disposal
conferred on the Collateral Agent and on any Receiver shall arise (and the Secured Liabilities shall be deemed due and payable for that
purpose) on execution of this Debenture.

18. POWER OF ATTORNEY

18.1 Appointment and Powers

The Chargor by way of security irrevocably (within the meaning of Section 4 of the Power of Attorney Ordinance (Cap. 31)) appoints the
Collateral Agent and any Receiver severally to be its attorney and in its name, on its behalf and as its act and deed to execute, deliver and
perfect all documents and do all things which the attorney may consider to be required or desirable for:

18.1.1
carrying out any obligation imposed on the Chargor by this Debenture or any other agreement binding on the Chargor to which the
Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Charged Property); and
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18.1.2
enabling the Collateral Agent and any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities
conferred on them by or pursuant to this Debenture or by law (including, if an Enforcement Event has occurred and is continuing,
the exercise of any right of a legal or beneficial owner of the Charged Property),

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this
Clause 18.1 if:

(a) an Enforcement Event has occurred and is continuing; and/or

(b)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that
the Chargor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified
of that failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this
Clause 18.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or
secured and/or prefunded to its satisfaction.

18.2 Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of
all or any of his powers.

19. EFFECTIVENESS OF LIEN

19.1 Continuing Lien

19.1.1 The Lien created by or pursuant to this Debenture shall remain in full force and effect as a continuing security for the Secured
Liabilities unless and until discharged by the Collateral Agent.

19.1.2 No part of the security from time to time intended to be constituted by the Debenture will be considered satisfied or discharged by
any intermediate payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

19.2 Cumulative Rights

The security created by or pursuant to this Debenture and the Collateral Rights shall be cumulative, in addition to and independent of
every other security which the Collateral Agent or any Secured Party may at any time hold for the Secured Liabilities or any other
obligations or any rights, powers and remedies provided by law. No prior security held by the Collateral Agent (whether in its capacity as
security trustee or otherwise) or any of the other Secured Parties over the whole or any part of the Charged Property shall merge into the
security constituted by this Debenture.
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19.3 No Prejudice

The security created by or pursuant to this Debenture and the Collateral Rights shall not be prejudiced by any unenforceability or
invalidity of any other agreement or document or by any time or indulgence granted to the Chargor or any other person, or the Collateral
Agent (whether in its capacity as security trustee or otherwise) or any of the other Secured Parties or by any variation of the terms of the
trust upon which the Collateral Agent holds the security or by any other thing which might otherwise prejudice that security or any
Collateral Right.

19.4 Remedies and Waivers

No failure on the part of the Collateral Agent to exercise, or any delay on its part in exercising, any Collateral Right shall operate as a
waiver of that Collateral Right, nor shall any single or partial exercise of any Collateral Right preclude any further or other exercise of
that or any other Collateral Right.

19.5 No Liability

None of the Collateral Agent, its nominee(s) or any Receiver or Delegate shall be liable by reason of (a) taking any action permitted by
this Debenture or (b) any neglect or default in connection with the Charged Property or (c) taking possession of or realising all or any part
of the Charged Property, except to the extent provided in the Principal Finance Documents.

19.6 Partial Invalidity

If, at any time, any provision of this Debenture is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Debenture nor of such provision under the
laws of any other jurisdiction shall in any way be affected or impaired thereby and, if any part of the security intended to be created by or
pursuant to this Debenture is invalid, unenforceable or ineffective for any reason, that shall not affect or impair any other part of the
security.

19.7 Variation of Conveyancing and Property Ordinance (Cap. 219)

The covenants implied under section 35 of, the powers implied under section 51(1) of, and the provisions of the Fourth Schedule to, the
Conveyancing and Property Ordinance (Cap. 219) are varied and extended by this Debenture so that such covenants, powers and
provisions shall take effect in relation to:

19.7.1 the creation (whether by assignment, charge or otherwise) of each and every element of any Lien constituted under or pursuant to
this Debenture; and

19.7.2 each and every item of the Charged Property (whether mortgaged land or other property of any kind).

19.8 Waiver of defences

The obligations of the Chargor under this Debenture and the Collateral Rights will not be affected by an act, omission, matter or thing
which, but for this Clause, would
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reduce, release or prejudice any of its obligations under this Debenture (without limitation and whether or not known to it or any
Secured Party) including:

19.8.1 any time, waiver or consent granted to, or composition with, any Loan Party or other person;

19.8.2 the release of any Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
member of the Group;

19.8.3
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or security over assets of, any Loan Party or other person or any non-presentation or non-observance of any formality or
other requirement in respect of any instrument or any failure to realise the full value of any security;

19.8.4 any incapacity or lack of power, authority or legal personality of or dissolution or change in the members or status of any Loan
Party or any other person;

19.8.5
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of a Loan Document or any other
document or security or of the Secured Liabilities;

19.8.6 any unenforceability, illegality or invalidity of any obligation of any person under any Loan Documents or any other document
or security or of the Secured Liabilities; or

19.8.7 any insolvency or similar proceedings.

19.9 Immediate recourse

The Chargor waives any right it may have of first requiring any Secured Party (or any trustee or agent on its behalf) to proceed against
or enforce any other rights or security or claim payment from any person before claiming from the Chargor under this Debenture. This
waiver applies irrespective of any law or any provision of this Debenture to the contrary.

19.10 Deferral of Rights

Until such time as the Secured Liabilities have been discharged in full, the Chargor will not exercise any rights which it may have by
reason of performance by it of its obligations under this Debenture:

19.10.1 to be indemnified by any Loan Party;

19.10.2 to claim any contribution from any guarantor of any Loan Party�s obligations under this Debenture; and/or

19.10.3 to take the benefit (in whole or in part and whether by way of subrogation or otherwise) of any rights of the Secured Parties
under the Loan Documents or
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of any other guarantee or security taken pursuant to, or in connection with, this Debenture by any Secured Party.

20. RELEASE OF LIEN

20.1 Redemption of Lien

The security constituted by this Debenture shall be released, reassigned, re-transferred and cancelled (as applicable):

20.1.1

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon
the Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual
or contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under any
of the Loan Documents; or

20.1.2 in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Hong Kong law).

20.2 Permitted Disposals

If the Chargor disposes of any Charged Property and that disposal is permitted by the Principal Finance Documents, such Charged
Property shall, unless an Enforcement Event has occurred and is continuing, be automatically released, reassigned, re transferred and
cancelled (as applicable) from the security constituted by this Debenture with effect from the day of such disposal and the Collateral
Agent (at the expense and cost of the Chargor) shall do all such acts which are reasonably requested by the Chargor in order to release,
re-assign, re-transfer and cancel (as applicable) the relevant Charged Property from the security constituted by this Debenture. Any or all
of the Charged Property shall also be released, re-assigned, re-transferred and cancelled (as applicable) in accordance with and to the
extent permitted by the Intercreditor Arrangements.

20.3 Avoidance of Payments

If the Collateral Agent considers (on the reasonable instructions of the Applicable Representative) that any amount paid or credited to
any Secured Party is capable of being avoided or reduced by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability
of the Chargor under this Debenture and the security constituted by this Debenture shall continue and such amount shall not be
considered to have been irrevocably paid.

21. SUBSEQUENT AND PRIOR LIEN

21.1 Subsequent Lien

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the other Secured Parties at any time receives or is
deemed to have received notice of any subsequent Lien affecting all or any part of the Charged Property or any assignment or transfer of
the Charged Property which in either case is prohibited by
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the terms of this Debenture or the Principal Finance Documents, all payments thereafter by or on behalf of the Chargor to the Collateral
Agent (whether in its capacity as security trustee or otherwise) or any of the other Secured Parties shall be treated as having been
credited to a new account of the Chargor and not as having been applied in reduction of the Secured Liabilities as at the time when the
Collateral Agent received such notice.

21.2 Prior Lien

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien or
upon the exercise by the Collateral Agent or any Receiver or any Delegate of any power of sale under this Debenture the Collateral Agent
may redeem that prior Lien or procure the transfer of it to itself. The Collateral Agent may settle and agree the accounts of the prior Lien
and any accounts so settled and agreed will be conclusive and binding on the Chargor. All principal monies, interest, costs, charges and
expenses of and incidental to any redemption or transfer will be paid by the Chargor to the Collateral Agent on demand.

22. ASSIGNMENT

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Debenture to facilitate the performance of
its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. Subject to Section 9.16 of the
Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled to disclose such information
concerning the Chargor and this Debenture as the Collateral Agent considers appropriate to any actual or proposed direct or indirect
successor or to any person to whom information may be required to be disclosed by any applicable law.

23. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement and in the Additional Collateral Agent�s Fee Letter, the
Chargor shall, notwithstanding any release or discharge of all or any part of the security, indemnify the Collateral Agent, its agents,
attorneys, any Delegate and any Receiver against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs
which it may sustain as a consequence of any breach by the Chargor of the provisions of this Debenture, the exercise or purported
exercise of any of the rights and powers conferred on them by this Debenture or otherwise relating to the Charged Property.

24. PAYMENTS FREE OF DEDUCTION

Section 2.20 (Taxes) of the Credit Agreement applies to this Debenture, save that, for the purposes of this Debenture only, the references
in Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �each Loan Party� shall be replaced with �the
Chargor�. The exceptions to, and exclusions from, Section 2.20 (Taxes) of the Credit Agreement contained in the Loan Documents
(including, without limitation, Schedule 10.03 of the Credit Agreement) apply to the incorporation of Section 2.20 (Taxes) of the Credit
Agreement in this Debenture.
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25. CURRENCY INDEMNITY

25.1 The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents provide
otherwise.

25.2

If any Secured Liabilities is received from the Chargor in a currency (�first currency�) other than the currency (�second currency�) in
which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise), the
amount received shall only satisfy the Chargor�s obligation to pay its Secured Liabilities to the extent of the amount in the second
currency which the relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the first
currency on the date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is possible to
do so).

25.3 Subject to Section 9.05 of the Credit Agreement, the Additional Collateral Agent�s Fee Letter and the terms of the Principal Finance
Documents, the Chargor indemnifies each Secured Party against:

25.3.1 any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to Clause 25.2 above being less
than the amount due; and

25.3.2 all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Chargor.

25.4 The Chargor shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant to
such indemnity.

26. DISCRETION AND DELEGATION

26.1 Discretion

Any liberty or power which may be exercised or any determination which may be made under this Debenture by the Collateral Agent or
any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Debenture, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

26.2 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Hong Kong law), each of the Collateral
Agent and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions
conferred on it by this Debenture (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall
not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the
Collateral Agent or the Receiver itself.

26.3 For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with clause
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2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the Collateral Agent may assume that any and all
instructions received by it from the Applicable Representative under this Debenture are reasonable, and that any question as to the
reasonableness or otherwise of such instructions shall be determined as between the Applicable Representative and the Chargor.

27. PERPETUITY PERIOD

The perpetuity period under the rule against perpetuities, if applicable to this Debenture, shall be the period of eighty years from the date
of this Debenture.

28. NOTICES

All notices and other communications provided under this Debenture shall be served in accordance with the provisions of the First Lien
Intercreditor Agreement.

29. GOVERNING LAW

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

30. JURISDICTION

30.1 Hong Kong Courts

The courts of Hong Kong have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Debenture
(including a dispute regarding the existence, validity or termination of this Debenture or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Debenture.

30.2 Convenient Forum

The parties agree that the courts of Hong Kong are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

30.3 Exclusive Jurisdiction

This Clause 30 (Jurisdiction) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 30.1 (Hong Kong
Courts), it does not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To
the extent allowed by law the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

31. COUNTERPARTS

This Debenture may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Debenture.

THIS DEBENTURE has been signed on behalf of the Collateral Agent and executed as a deed by the Chargor and is delivered by it on the
date specified above.
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SCHEDULE 1
DETAILS OF ACCOUNTS

None
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SCHEDULE 2
FORM OF NOTICE OF ASSIGNMENT OF INSURANCE

To: [Insurer]

Date: [��]

Dear Sirs,

We hereby give you notice that we have assigned to Wilmington Trust (London) Limited (the �Collateral Agent�) pursuant to a debenture
(the �Debenture�) entered into by us in favour of the Collateral Agent dated [��] all our right, title and interest in and to the proceeds of [insert
details of relevant insurance policy] (the �Policy of Insurance�). All references to the Collateral Agent in this notice include any person or
entity appointed as successor to Wilmington Trust (London) Limited as Collateral Agent.

With effect from your receipt of this notice we instruct you to:

1. make all payments and claims under or arising from the Policy of Insurance to the Collateral Agent [insert an account number if required]
or to its order as it may specify in writing from time to time;

2. note the interest of the Collateral Agent on the Policy of Insurance; and

3. disclose to the Collateral Agent, without further approval from us, such information regarding the Policy of Insurance as the Collateral
Agent may from time to time request and to send it copies of all notices issued by you under the Policy of Insurance.

With effect from your receipt of this notice all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from
the Policy of Insurance (including all rights to compel performance) belong to and are exercisable by the Collateral Agent.

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed copy letter and returning the same to the Collateral
Agent at 6 Broad Street Place, London EC2M 7JH, United Kingdom marked for the attention of Elaine Lockhart.

Yours faithfully,

for and on behalf of
EVERGREEN PACKAGING (HONG KONG)
LIMITED
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[On copy only]

To: [��]

We acknowledge receipt of a notice in the terms set out above and confirm that we have not received notice of any previous assignments or
charges of or over any of the rights, title and interests and benefits referred to in such notice and that we will comply with the terms of that
notice.

We further confirm that no amendment or termination of the Policy of Insurance shall be effective unless we have given the Collateral Agent
thirty days written notice of such amendment or termination.

For and on behalf of [��]

By:

Dated:
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SCHEDULE 3
FORM OF NOTICE OF ASSIGNMENT OF ACCOUNT

To: [Account Bank]

Date: [��]

Dear Sirs,

We hereby give you notice that, pursuant to a Hong Kong law debenture (the �Debenture�) dated [��] and made between ourselves and
Wilmington Trust (London) Limited (the �Collateral Agent�), we have assigned and charged to the Collateral Agent all of our right, title and
interest in and to account number [��], account name [��] (including any renewal or redesignation of such account) and all monies standing to
the credit of that account from time to time (the �Account�). All references to the Collateral Agent in this notice include any person or entity
appointed as successor to Wilmington Trust (London) Limited as Collateral Agent.

You are hereby instructed that, following your receipt of any notice from the Collateral Agent that an Enforcement Event (as defined in the
Debenture) has occurred and is continuing:

(a) any existing payment instructions affecting the Account shall immediately be terminated and all payments and communications in respect
of the Account shall from that time onwards be made to the Collateral Agent or to its order (with a copy to the Chargor); and

(b) all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from the Account shall belong to the
Collateral Agent.

For the avoidance of doubt, unless and until you receive notice from the Collateral Agent that an Enforcement Event has occurred and is
continuing, the Account shall be operated as normal in accordance with the account mandate that currently exists.

Please accept this notice by signing the enclosed acknowledgement and returning it to the Collateral Agent at 6 Broad Street Place, London
EC2M 7JH, United Kingdom marked for the attention of Elaine Lockhart.

Yours faithfully

for and on behalf of
EVERGREEN PACKAGING (HONG KONG)
LIMITED
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[on copy only]

To: [��]

Date: [��]

At the request of the Collateral Agent and Evergreen Packaging (Hong Kong) Limited we acknowledge receipt of the notice of assignment
and charge, on the terms attached, in respect of the Account (as described in those terms). We confirm that:

(a)
the balance standing to the Account at today�s date is [��], no fees or periodic charges are payable in respect of the Account and there are
no restrictions on (a) the payment of the credit balance on the Account [(except, in the case of a time deposit, the expiry of the relevant
period)] or (b) the assignment of the Account to the Collateral Agent or any third party;

(b) we have not received notice of any previous and continuing assignments of, charges over or trusts in respect of, the Account;

(c)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event (as defined in the Debenture) has occurred
and is continuing, we will not without the Collateral Agent�s consent (a) exercise any right of combination, consolidation or set off which
we may have in respect of the Account or (b) amend or vary any rights attaching to the Account; and

(d)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event has occurred and is continuing, we will act
only in accordance with the instructions given by persons authorised by the Collateral Agent and we shall send all statements and other
notices given by us relating to the Account to the Collateral Agent.

For and on behalf of [��]

By:
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SCHEDULE 4
FORM OF ACKNOWLEDGEMENT FROM NOMINEE

To: Wilmington Trust (London) Limited, as Collateral Agent

Dear Sirs,

At the request of Evergreen Packaging (Hong Kong) Limited (the �Chargor�), I/we hereby:

1. warrant and confirm that I am/we are the registered holder(s) of [insert number and description of relevant Shares and/or Related Assets] in
[insert name of Specified Company] (the �Share[s]�) and am/are holding the Share[s] as nominee for and on behalf of the Chargor;

2. acknowledge that the Chargor has, pursuant to a debenture (the �Debenture�) dated [ �� ] between the Chargor and you as Collateral Agent,
charged the Share[s] in favour of you as security upon the terms and conditions specified therein;

3. undertake that I/we shall, upon and at all times after the enforcement of the security constituted by the Debenture in respect of the Share[s],
hold the Share[s] on trust for you (or any other person whom you may nominate);

4.
undertake that I/we shall, upon being requested by you to do so, upon the enforcement of the security constituted by the Debenture, transfer
the legal title in the Share[s] to you (or any other person whom you may nominate) and do all acts and execute all documents as may be
necessary and/or as you may require for such purpose; and

5.
irrevocably and unconditionally appoint each of you and any Receiver (as defined in the Debenture) severally to be my/our attorney on the
terms of Clauses 18 (Power of Attorney) and Clause 26.2 (Delegation) of the Debenture (mutatis mutandis) as if I was/we were the
Chargor, and undertake to execute such further powers of attorney in such form as you may reasonably require from time to time.

Dated:

[in the case where the relevant nominee is a company incorporated in Hong Kong or a company incorporated outside Hong Kong which has a
company seal]

THE COMMON SEAL of )
[name of relevant nominee] )
was hereunto affixed )
in the presence of )

[in the case where the relevant nominee is a company outside Hong Kong which does not have any company seal]
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SIGNED, SEALED and DELIVERED
as a DEED by
[name of relevant authorised signatory]
for and on behalf of
[name of relevant nominee]
in the presence of

)
)
)
)
)
)

Witness:

[in the case where the relevant nominee is an individual]

SIGNED, SEALED and DELIVERED
as a DEED by
[name of relevant nominee]
in the presence of

)
)
)
)

Witness:
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SCHEDULE 5
FORM OF LETTER OF RESIGNATION

To: The Board of Directors
[insert name of Specified Company] (the �Company�)
[insert address of registered office of the Company]

Date: [to be left blank]

Dear Sirs,

Debenture dated [ �� ] between Evergreen Packaging (Hong Kong) Limited as Chargor and Wilmington Trust (London) Limited as
Collateral Agent in respect of the shares in the Company

Resignation

I hereby tender my unconditional and irrevocable resignation as a director of the Company with effect from the date of this letter. I confirm
that:

1.

I have no claims whatsoever against the Company or any of its subsidiaries or associated companies (if any) on any account (whether for
loss of office or for fees or otherwise howsoever), provided that this letter is delivered without prejudice to any rights I have for accrued
remuneration owing pursuant to my employment contract with the Company or for any claim I may have in respect of company pensions;
and

2.

there is no outstanding agreement or arrangement with the Company or any of its subsidiaries or associated companies (if any) under which
the Company or any of such subsidiaries or associated companies has or would have any obligation to me whether now or in the future or
under which I would derive any benefit other than any amounts due pursuant to my contract of employment with the Company and related
employer pension benefits.

SIGNED, SEALED and DELIVERED
as a DEED by
[name of director]
in the presence of

)
)
)
)

Name, address and signature of witness
Signature:

Name:
Address:
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SCHEDULE 6
FORM OF WRITTEN RESOLUTIONS

[insert name of Specified Company] (the ��Company��)

WRITTEN RESOLUTIONS OF THE BOARD OF DIRECTORS OF THE COMPANY

Dated: [to be left blank]

IT IS RESOLVED THAT:

1.

the following transfer of the shares in the Company be approved and that, upon the delivery to any director of the Company of a duly
completed instrument of transfer in respect of any of the following transfers, the name of the relevant transferee be entered forthwith in
the register of members of the Company in respect of the relevant shares so transferred and that new share certificates in respect of such
shares be issued forthwith to such transferee in accordance with the Articles of Association of the Company:

��
transfer of [to be left blank] shares in the Company from Evergreen Packaging (Hong Kong) Limited (or its nominee(s) or
successor(s) for the time being) to the Collateral Agent (as defined in the Debenture) for the time being under the Debenture or any
person(s) nominated by the Collateral Agent in writing;

For the purpose of this paragraph 1, the �Debenture� means the debenture dated [ �� ] and made between Evergreen Packaging (Hong
Kong) Limited as Chargor and Wilmington Trust (London) Limited as Collateral Agent (as amended from time to time).

2. each of the following persons be appointed as an additional director of the Company with immediate effect:

[to be left blank]

3. the resignation of the following persons as directors of the Company be accepted with immediate effect:

[to be left blank]

4. the above changes in directorships of the Company be notified to the Hong Kong Companies Registry as soon as shall be practicable and
that any director or the secretary of the Company be authorised to sign and deliver any relevant return in connection therewith.

[all the directors of the Company to state their names and sign]
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SCHEDULE 7
FORM OF LETTER OF UNDERTAKING AND AUTHORISATION

To: Wilmington Trust (London) Limited

Dear Sirs,

Debenture dated [ �� ] between Evergreen Packaging (Hong Kong) Limited as Chargor and Wilmington Trust (London) Limited as
Collateral Agent (the ��Debenture��) in respect of the shares in [insert name of Specified Company] (the ��Company��)

I hereby unconditionally and irrevocably:

1.
undertake to procure, to the extent of my powers as a director of the Company, that any or all of the shares in the Company which are
charged to you pursuant to the Debenture shall upon your request, at any time if the security constituted by the Debenture is enforceable in
accordance with its terms, be promptly registered in the name of yourself or (at your request) any person(s) whom you may nominate; and

2. authorise each of you and any other person(s) authorised by you severally to complete, date and put into effect:

(a) the attached letter of resignation signed by me;

(b) the attached written resolutions of the board of directors of the Company signed by me; and

(c) any other document signed by me and delivered pursuant to Clauses 5.4, 5.5 or 5.6 of the Debenture,

in each case, at any time if the security constituted by the Debenture is enforceable in accordance with its terms.

Dated:

SIGNED, SEALED and DELIVERED
as a DEED by
[name of relevant director]
in the presence of

)
)
)
)

Name, address and signature of witness
Signature:

Name:
Address:
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SIGNATURE PAGE FOR

EVERGREEN PACKAGING (HONG KONG) LIMITED DEBENTURE

The Chargor

SIGNED, SEALED and DELIVERED

by Chiara Brophy
under power of attorney
dated 27 April 2010
and thereby executed by
EVERGREEN PACKAGING
(HONG KONG) LIMITED
as its Deed in the presence of:

)
)
)
)
)
)
)
)
)

/s/ Chiara Brophy

/s/ Julia Keppe
Name of witness: Julia Keppe
Address of witness: [ ]
Occupation of witness: Solicitor
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The Collateral Agent

Signed by )
WILMINGTON TRUST (LONDON) )
LIMITED )

By:
Name:
Address: 6 Broad Street Place, London EC2M 7JH, United Kingdom
Fax: +44 (0)207 614 1122
Attention: Elaine Lockhart
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EXHIBIT 4.178

DATED MAY 4, 2010

EVERGREEN PACKAGING INTERNATIONAL B.V.
as the Chargor

in favour of

WILMINGTON TRUST (LONDON) LIMITED
as the Collateral Agent

SECURITY OVER SHARES AGREEMENT

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AGREEMENT is made by way of deed on May 4, 2010

BETWEEN

(1)

EVERGREEN PACKAGING INTERNATIONAL B.V. a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the laws of The Netherlands, having its corporate seat (statutaire zetel) in Amsterdam, The
Netherlands and its registered address at Teleportboulevard 140, 1043EJ, Amsterdam, The Netherlands, Chamber of Commerce
registration number 24321403 (the �Chargor�); and

(2) WILMINGTON TRUST (LONDON) LIMITED in its capacity as collateral agent for the Secured Parties as appointed under the First
Lien Intercreditor Agreement (the �Collateral Agent�).

RECITALS:

(A) Further to the Credit Agreement (as defined below) certain lenders and financial institutions have agreed to make available to the
borrowers therein certain facilities (the �Facilities�) on the terms set out in the Credit Agreement.

(B) Further to the Senior Secured Note Indenture (as defined below), the Issuers (as defined below) have issued certain notes (the �Notes�).

(C) The Chargor intends to provide security in respect of the Facilities and the Notes.

(D) It is intended by the parties to this Agreement that this document will take effect as a deed despite the fact that a party may only execute
this Agreement under hand.

(E) The Collateral Agent is acting under and holds the benefit of the rights conferred upon it in this Agreement on trust for the Secured
Parties.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Additional Agreement� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Additional Collateral Agent��s Fee Letter� means the fee letter dated 20 January 2010 among the Collateral Agent and Reynolds
Group Holdings Limited as amended, novated, supplemented, restated or modified from time to time.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning in the Credit Agreement prevails.
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�Amendment No. 1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 made among (amongst others) the
Collateral Agent, The Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to which the
Collateral Agent is appointed as an additional collateral agent and becomes party to the First Lien Intercreditor Agreement.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and Hong
Kong.

�Charged Portfolio� means the Shares and the Related Assets.

�Collateral Agent� means Wilmington Trust (London) Limited in its capacity as collateral agent for the Secured Parties as appointed
under the First Lien Intercreditor Agreement, and its successors, permitted transferees and permitted assigns in such capacity.

�Collateral Rights� means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Agreement or by law.

�Company� means Evergreen Packaging (Hong Kong) Limited, a company incorporated under the laws of Hong Kong with company
number 1112285.

�Credit Agreement� means the Credit Agreement dated as of 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 12 (Delegation) of this Agreement.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time (including by the Amendment No. 1 and Joinder Agreement which added the Collateral Agent as a collateral
agent under the First Lien Intercreditor Agreement).

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.
- 2 -
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�Hong Kong� means the Hong Kong Special Administrative Region of the People�s Republic of China.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Parallel Obligations� means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of
the Charged Portfolio and that term will include any appointee made under a joint and/or several appointment.

�Related Assets� means all dividends, interest and other monies payable at any time in respect of the Shares and all other rights, benefits
and proceeds in respect of or derived from the Shares (whether by way of redemption, bonus, preference, option, substitution, conversion
or otherwise) held by, to the order or on behalf of the Chargor at any time.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents including in particular, but not limited to, the Parallel Obligations together with all costs,
charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective rights
under the Loan Documents or any other documents evidencing or securing any such liabilities provided always that no obligations shall
be included in the definition of �Secured Liabilities� to the extent that, if included, the security interest granted pursuant to this
Agreement or any part thereof would be void as a result of a violation of the prohibition on financial
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assistance as contained in Articles 2:98c and 2:207c of the Dutch Civil Code or any other applicable financial assistance rules under any
relevant jurisdiction (the �Prohibition�) and all provisions hereof will be construed accordingly. For the avoidance of doubt, this
Agreement will continue to secure those obligations which, if included in the definition of �Secured Liabilities�, would not constitute a
violation of the Prohibition.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Shares� means all of the shares in the Company held by, to the order or on behalf of the Chargor at any time.

1.2 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Agreement or any notice given under or in connection with this Agreement.

1.3 Construction

(a)
The rules of interpretation contained in the First Lien Intercreditor Agreement will apply as if incorporated in this Agreement or in
any notice given under or in connection with this Agreement, as if all references in such Clauses to the First Lien Intercreditor
Agreement were a reference to this Agreement or such notice; and

(b) This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

(c) Any reference to the �Collateral Agent�, the �Chargor� or the �Secured Parties� shall be construed so as to include its or their
(and any subsequent) successors and any permitted transferees or assignees in accordance with their respective interests.

1.4 Acknowledgement by Chargor

The Chargor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions of the Applicable Representative. In so
acting, the Collateral Agent shall have, subject to the
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terms of the Principal Finance Documents, the protections, immunities, rights, indemnities and benefits conferred on the collateral agent
under the Principal Finance Documents.

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with section 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the
Collateral Agent may assume that any and all instructions received by it from the Applicable Representative under this Agreement are
reasonable, and that any question as to the reasonableness or otherwise of such instructions shall be determined as between the Applicable
Representative and the Chargor.

2. COVENANT TO PAY AND CHARGE

2.1 Covenant to Pay

The Chargor covenants with the Collateral Agent that it shall discharge each of the Secured Liabilities on their due date in accordance
with their respective terms.

2.2 Further advances

(a)
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make further
Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(b) Subject to the terms of the Loan Documents, each Issuer may issue further Notes (as defined in the Senior Secured Notes Indenture)
to the Loan Parties and that obligation will be deemed to be incorporated into this Agreement as if set out in this Agreement.

2.3 Charge

The Chargor charges the Charged Portfolio as beneficial owner and by way of first fixed charge, in favour of the Collateral Agent, as
continuing security for the payment and discharge of the Secured Liabilities.

3. DELIVERABLES, RELATED ASSETS AND RELEASE

3.1 Deliverables

The Chargor will: (i) (in respect of the items referred to in paragraphs (a) and (b) below) upon the execution of this Agreement; and (ii)
(in respect of the items referred to in paragraphs (c) to (e) below) promptly (and no later than 30 days) following the execution of this
Agreement, deposit (or procure there to be deposited) with the Collateral Agent:

(a) all certificates and other documents of title to the Shares;

(b) undated bought and sold notes and instrument of transfer in respect of the Shares (in each case executed in blank by or on behalf of
the Chargor or any person acting as its nominee);
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(c) an undated letter of resignation executed by each director of the Company in substantially the form set out in Schedule 2 (Form of
Letter of Resignation);

(d) undated written resolutions of the board of directors of the Company executed by all of the directors of the Company in substantially
the form set out in Schedule 3 (Form of Written Resolutions); and

(e) a letter of undertaking and authorisation executed by each of the directors of the Company in substantially the form set out in
Schedule 4 (Form of Letter of Undertaking and Authorisation),

and the Chargor will promptly (and no later than ten (10) Business Days) following the issue of any further shares in the capital of the
Company to the Chargor, deliver to the Collateral Agent each of the documents specified in paragraphs (a) and (b) above in respect of
such additional shares together with (if applicable) an acknowledgement from each person holding any such shares as the Chargor�s
nominee in substantially the form set out in Schedule 1 (Form of Acknowledgement from Nominee).

3.2 Related Assets

The Chargor shall, promptly (and no later than ten (10) Business Days) upon the accrual, offer or issue of any stocks, warrants or other
securities in respect of or derived from the Shares, procure the delivery to the Collateral Agent of:

(a) all certificates and other documents of title representing such items;

(b) undated bought and sold notes and any instrument of transfer (executed in blank by or on behalf of the Chargor or any person acting
as its nominee) in respect of such items as the Chargee may request; and

(c) if applicable, an acknowledgement from each person (if any) holding any such items as the Chargor�s nominee in substantially the
form set out in Schedule 1 (Form of Acknowledgement from Nominee).

3.3 Change of Director

The Chargor shall, promptly (and no later than ten (10) Business Days) upon the appointment of any director of the Company after the
date of this Agreement, procure the delivery to the Collateral Agent of:

(a) an undated letter of resignation executed by such director of the Company in substantially the form set out in Schedule 2 (Form of
Letter of Resignation);

(b) undated written resolutions of the board of directors of the Company executed by all of the directors of the Company in substantially
the form set out in Schedule 3 (Form of Written Resolutions); and

(c) a letter of undertaking and authorisation executed by such director of the Company in substantially the form set out in Schedule 4
(Form of Letter of Undertaking and Authorisation).
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3.4 Dating of Documents

The Collateral Agent shall not be entitled to date and complete the undated documents delivered pursuant to Clauses 3.1 (Deliverables) to
3.3 (Change of Director) above unless the security created by or pursuant to this Agreement is enforceable in accordance with Clause 9
(Security Enforcement).

3.5 Release

(a) The security constituted by this Agreement shall be released, reassigned, re-transferred and cancelled (as applicable):

(i)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon
the Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual
or contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under
any of the Loan Documents; or

(ii) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Hong Kong law).

(b)

If the Chargor disposes of any Shares and that disposal is permitted by the Principal Finance Documents, such Shares shall, unless an
Enforcement Event has occurred and is continuing, be automatically released, reassigned, re-transferred and cancelled (as applicable)
from the security constituted by this Agreement with effect from the day of such disposal and the Collateral Agent (at the expense and
cost of the Chargor) shall do all such acts which are reasonably requested by the Chargor in order to release, re-assign, re-transfer and
cancel (as applicable) the relevant Shares from the security constituted by this Agreement. Any or all of the Shares shall also be
released, re-assigned, re-transferred and cancelled (as applicable) in accordance with and to the extent permitted by the Intercreditor
Arrangements.

4. VOTING RIGHTS AND DIVIDENDS

4.1 Voting rights and dividends before an Enforcement Event

If an Enforcement Event is not continuing, the Chargor shall:

(a) be entitled to all dividends, interest and other monies or distributions arising from the Charged Portfolio to the extent the same are
permitted to be paid under the Principal Finance Documents; and

(b)

be entitled to exercise all voting rights in relation to the Charged Portfolio provided that the Chargor shall not exercise (and shall
procure that any nominee acting on its behalf does not exercise) such voting rights in any manner, or otherwise permit or agree to any
(a) variation of the rights attaching to or conferred by any of the Shares or (b) increase in the issued share capital of the Company,
which would adversely affect the validity or
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enforceability of the security created by this Agreement or which would cause the occurrence of an Enforcement Event.

4.2 Voting rights and dividends after an Enforcement Event

If an Enforcement Event has occurred and is continuing, the Collateral Agent may, at its discretion, (in the name of the Chargor or
otherwise and without any further consent or authority from the Chargor):

(a) exercise (or refrain from exercising) any voting rights in respect of the Charged Portfolio;

(b) apply all dividends, interest and other monies arising from the Charged Portfolio in accordance with Clause 14 (Application of
Proceeds);

(c) transfer the Charged Portfolio into the name of the Collateral Agent or such nominee(s) of the Collateral Agent as it shall require; and

(d) exercise (or refrain from exercising) the powers and rights conferred on or exercisable by the legal or beneficial owner of the Charged
Portfolio, including the right, in relation to the Company, to concur or participate in:

(i) the reconstruction, amalgamation, sale or other disposal of such company or any of its assets or undertaking (including the
exchange, conversion or reissue of any shares or securities as a consequence thereof),

(ii) the release, modification or variation of any rights or liabilities attaching to such shares or securities, and

(iii) the exercise, renunciation or assignment of any right to subscribe for any shares or securities,

in each case in the manner and on the terms the Collateral Agent thinks fit, and the proceeds of any such action shall form part of the
Charged Portfolio.

5. CHARGOR��S REPRESENTATIONS

The Chargor represents and warrants that, on the date of this Agreement, with reference to the facts and circumstances then existing, it is
not registered as a non-Hong Kong company under Part XI of the Companies Ordinance (Cap. 32) of Hong Kong nor has it made any
application to be so registered.

6. CHARGOR��S UNDERTAKINGS

6.1 Undertakings

(a) Disposals and Negative pledge

Unless permitted by this Agreement or the Principal Finance Documents, the Chargor shall not enter into a single transaction or a
series of transactions (whether related or not) and whether voluntarily or involuntarily, to sell, lease,

- 8 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


transfer or otherwise dispose of the whole or any part of the Charged Portfolio and will not create or permit to subsist any security
interest on any part of the Charged Portfolio or otherwise deal with any part of the Charged Portfolio, in each case without the consent
of the Collateral Agent (acting on the reasonable instructions of the Applicable Representative).

(b) Calls on Shares

The Chargor undertakes to pay all calls or other payments when due in respect of any part of the Charged Portfolio. If the Chargor
fails to make any such payment (of which the Collateral Agent has actual knowledge) the Collateral Agent may (but shall not be
obliged to) make that payment on behalf of the Chargor and any sums so paid by the Collateral Agent shall be reimbursed by the
Chargor promptly following demand together with interest on those sums. Such interest shall be calculated from the date of payment
by the Collateral Agent until reimbursed (after, as well as before, judgment) in accordance with Clause 13.2 (Interest on Demands),
provided that the Collateral Agent shall not be required to make any such payment on behalf of the Chargor unless and until it shall
have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or pre-funded to its
satisfaction.

(c) Non-Hong Kong company

If at any time after the date of this Agreement, the Chargor applies to have itself registered as a non-Hong Kong company under
Part XI of the Companies Ordinance (Cap. 32) of Hong Kong, it shall forthwith notify the Collateral Agent. Without prejudice to the
foregoing, upon its being registered as a non-Hong Kong company under Part XI of the Companies Ordinance (Cap. 32) of Hong
Kong, it shall:

(i) forthwith notify the Collateral Agent and provide it with the details of such registration; and

(ii)
promptly (and in any case within five weeks after the date of such registration) take all steps to comply with the requirements
under section 91(5) of the Companies Ordinance (Cap. 32) of Hong Kong in respect of this Agreement and the security created
hereby.

7. FURTHER ASSURANCE

7.1 Covenant for Further Assurance

Subject to the Agreed Security Principles, the Chargor will promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as, upon a reasonable instruction of the Applicable
Representative, the Collateral Agent may specify (and in such form as the Collateral Agent, upon a reasonable instruction of the
Applicable Representative, may require in favour of the Collateral Agent or its nominee(s) or Delegate) for the purposes of (a) exercising
the Collateral Rights or perfecting the Lien created or intended to be created in respect of the Charged Portfolio (which may include the
execution by the Chargor of a mortgage, charge or assignment over all or any of the

- 9 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


assets constituting, or intended to constitute, the Charged Portfolio or the procurement of an acknowledgement from any nominee holder
of any part of the Charged Portfolio substantially in the form of Schedule 1 (Form of Acknowledgement from Nominee)) or for the
exercise of the rights, powers and remedies of the Collateral Agent provided by or pursuant to this Agreement or by law; and/or (b) to
facilitate the realisation of the Charged Portfolio in each case in accordance with the rights vested in it under this Agreement. In addition,
the Company shall procure that the relevant particulars of this Agreement are duly delivered to the Hong Kong Companies Registry for
registration promptly upon execution hereof (and in any event, within five weeks of the date of execution hereof).

7.2 Prescribed Wording

The following covenants shall be implied in respect of any action taken by the Chargor to comply with its obligations under Clause 7.1
(Covenant for Further Assurance):

(a) the Chargor has the right to take such action in respect of the Charged Portfolio; and

(b) subject to the Agreed Security Principles, the Chargor will at its own cost do all that it reasonably can to give the Collateral Agent or
its nominee or Delegate the title and/or rights that it purports to give.

8. POWER OF ATTORNEY

8.1 Appointment and powers

The Chargor by way of security irrevocably (within the meaning of Section 4 of the Powers of Attorney Ordinance (Cap. 31)) appoints the
Collateral Agent and any Receiver severally to be its attorney and in its name, on its behalf and as its act and deed to execute, deliver and
perfect all documents (including, without limitation, any sold notes, any stock transfer forms and other instruments of transfer in respect
of the Shares) and do all things which the attorney may consider to be required or desirable for:

(a)
carrying out any obligation imposed on the Chargor by this Agreement or any other agreement binding on the Chargor to which the
Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Charged Portfolio);

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the Collateral Rights; and

(c) enabling any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this Clause
8.1 if:

(i) an Enforcement Event has occurred and is continuing; and/or
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(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that the
Chargor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this Clause
8.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or
prefunded to its satisfaction.

8.2 Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of
all or any of his powers.

9. SECURITY ENFORCEMENT

9.1 Time for Enforcement

If an Enforcement Event has occurred and is continuing or if a petition or application is presented for the making of a winding-up order in
relation to the Chargor or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of the
Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is
stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the security created by or
pursuant to this Agreement is immediately enforceable and the Collateral Agent may, without notice to the Chargor or prior authorisation
from any court, subject to applicable laws, in its absolute discretion or shall, if so instructed by the Applicable Representative and if
indemnified and/or secured and/or prefunded to its satisfaction:

(a) secure and perfect its title to all or any part of the Charged Portfolio (including transferring the Charged Portfolio into the name of the
Collateral Agent or its nominees);

(b)
enforce all or any part of the Lien created by this Agreement (at the times, in the manner and on the terms it in its sole discretion
thinks fit) and take possession of and hold, sell, or otherwise dispose of all or any part of the Charged Portfolio (at the time, in the
manner and on the terms it in its sole discretion thinks fit); and

(c) whether or not it has appointed a Receiver, exercise all or any of the powers, authorisations and discretions conferred by this
Agreement on any Receiver or otherwise conferred by law on chargees or Receivers.

9.2 Power of sale

(a) If an Enforcement Event has occurred and is continuing, the Collateral Agent shall be entitled, without prior notice to the Chargor or
prior authorisation from any court but subject to applicable laws, to sell or otherwise dispose of
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all or any part of the Charged Portfolio at the times, in the manner and on the terms it thinks fit. The Collateral Agent shall in its sole
discretion apply the proceeds of that sale or other disposal in accordance with Clause 14 (Application of Proceeds).

(b)

Any restrictions on the consolidation of security interests constituted by this Agreement shall be excluded to the fullest extent
permitted by law and the Collateral Agent shall, so far as it shall be lawful, be entitled to consolidate all or any of the security
interests constituted by this Agreement and/or its powers hereunder with any other security whether in existence at the date of this
Agreement or created thereafter.

(c)
A certificate in writing by an officer or agent of the Collateral Agent that any power of sale or other disposal has arisen and is
exercisable shall be conclusive evidence (in the absence of manifest error) of that fact, in favour of a purchaser of all or any part of
the Charged Portfolio.

9.3 Chargee��s liability

Neither the Collateral Agent nor any Receiver will be liable to account as mortgagee or mortgagee in possession in respect of the Charged
Portfolio or be liable for any loss upon realisation or for any neglect, default or omission of any nature whatsoever in connection with the
Charged Portfolio for which a mortgagee or mortgagee in possession might as such be liable.

10. RECEIVERS AND ADMINISTRATORS

10.1 Appointment and removal

Subject to applicable laws, at any time after having been requested to do so by the Chargor or if the security created by this Agreement is
enforceable in accordance with Clause 9 (Security Enforcement), the Collateral Agent may by deed or otherwise (acting through an
authorised officer of the Collateral Agent), without prior notice to the Chargor:

(a) appoint one or more persons to be a Receiver of the whole or any part of the Charged Portfolio;

(b) remove (so far as it is lawfully able) any Receiver so appointed;

(c) appoint another person(s) as an additional or replacement Receiver(s); and

(d) appoint one or more persons to be an administrator of the Chargor.

10.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 10.1 (Appointment and removal) will be:

(a) entitled to act individually or together with any other person appointed or substituted as Receiver;
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(b) for all purposes shall be deemed to be the agent of the Chargor which shall be solely responsible for his acts, defaults and liabilities
and for the payment of his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and

(c) entitled to remuneration for his services at a rate to be fixed by the Collateral Agent in its sole discretion from time to time.

10.3 Powers of Receivers

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up, bankruptcy,
insolvency or dissolution of the Chargor) have and be entitled to exercise, in relation to the Charged Portfolio in respect of which he was
appointed, and as varied and extended by the provisions of this Agreement and subject to applicable laws (in the name of or on behalf of
the Chargor or in his own name and, in each case, at the cost of the Chargor):

(a)

all the powers and rights of an absolute owner and power to do or omit to do anything which the Chargor itself could do or omit to do
(including without limitation the right, in relation to the Company, to concur or participate in any of the matters specified in Clause
4.2(d), in each case in such manner and on such terms as such Receiver may think fit, and the proceeds of any such action shall form
part of such Charged Portfolio);

(b)

the power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Agreement or
any of the Principal Finance Documents (including the power of attorney) on such terms and conditions as it shall see fit which
delegation shall not preclude either the subsequent exercise any subsequent delegation or any revocation of such power, authority or
discretion by the Receiver itself; and

(c) the power to do all things (including bringing or defending proceedings in the name or on behalf of the Chargor) which seem to the
Receiver to be incidental or conducive to:

(i) any of the functions, powers, authorities or discretions conferred on or vested in him;

(ii) the exercise of any rights, powers and remedies of the Collateral Agent provided by or pursuant to this Agreement or by law
(including realisation of all or any part of the Charged Portfolio); or

(iii) bringing to his hands any assets of the Chargor forming part of, or which when got in would be, Charged Portfolio.

10.4 Specific Powers of Receivers

Without prejudice to the generality of the foregoing, each Receiver shall (subject to any restrictions in the instrument appointing him but
notwithstanding any winding-up, bankruptcy, insolvency or dissolution of the Chargor) have the following powers (subject to applicable
laws) in relation to the part of the Charged Portfolio (and any assets which, when got in, would be part of such Charged Portfolio) in
respect of
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which he was appointed (and every reference in this Clause 10.4 to the �Charged Portfolio� shall be read as a reference to that part of the
Charged Portfolio in respect of which such Receiver was appointed):

(a) Take Possession

power to take immediate possession of, collect and get in all or any part of the Charged Portfolio including without limitation all
dividends, interests and other monies arising therefrom or accruing thereto (whether before or after the date of his appointment) and
without prejudice to the foregoing, to cause to be registered all or any part of the Charged Portfolio in its own name or in the name of
its nominee(s) or in the name of any purchaser(s) thereof in each case, provided such action is (directly or indirectly) in satisfaction of
all or part of the Secured Liabilities;

(b) Proceedings and Claims

power to bring, prosecute, enforce, defend and abandon applications, claims, disputes, actions, suits and proceedings in connection
with all or any part of the Charged Portfolio or this Agreement in the name of the Chargor or in his own name and to submit to
arbitration, negotiate, compromise and settle any such applications, claims, disputes, actions, suits or proceedings and in addition to
take or defend proceedings for the compulsory winding-up of the Chargor and proceedings for directions under Section 255 of the
Companies Ordinance (Cap. 32);

(c) Deal with Charged Portfolio

power to sell, transfer, convey and/or dispose of all or any part of the Charged Portfolio (in each case with or without consideration
provided such action is (directly or indirectly) in satisfaction of all or part of the Secured Liabilities) in such manner and on such
terms as he thinks fit;

(d) Voting Rights

exercise (or refrain from exercising) any or all of the voting rights in respect of the Charged Portfolio or any part thereof in such
manner and on such terms as he thinks fit;

(e) Appointment and Removal of Directors

complete, date and put into effect any sold note, instrument of transfer, any letter of resignation, any undated resolution(s) of the
board of directors of the Company and/or any other document(s) delivered pursuant to Clause 3 (Deliverables, Related Assets and
Release) and to exercise all powers of appointment and/or removal of the directors of the Company attaching to the Charged Portfolio
or any part thereof;

(f) Acquisitions

power to purchase, lease, hire or otherwise acquire any assets or rights of any description which he shall in his absolute discretion
consider necessary or
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desirable for the improvement or realisation of the whole or any part of the Charged Portfolio or otherwise for the benefit of the
whole or any part of the Charged Portfolio;

(g) Redemption of Security

power to redeem, discharge or compromise any security on the Charged Portfolio whether or not having priority to the security
constituted by this Agreement or any part of it;

(h) Covenants, Guarantees and Indemnities

power to enter into bonds, covenants, guarantees, commitments, indemnities and other obligations or liabilities as he shall think fit for
the purposes of exercising any rights or powers conferred upon it by this Agreement, to make all payments needed to effect, maintain
or satisfy such obligations or liabilities and to use the company seal(s) (if any) of the Chargor; and

(i) Exercise of Powers in Chargor�s Name

power to exercise any of the above powers on behalf of and in the name of the Chargor (notwithstanding any winding-up, bankruptcy,
insolvency or dissolution of the Chargor) or on his own behalf.

10.5 Consideration

The receipt of the Collateral Agent or any Receiver shall be a conclusive discharge to a purchaser and, in making any sale or disposal of
any of the Charged Portfolio or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it in its sole discretion thinks fit.

10.6 Protection of purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings.

10.7 Discretions

(a)
Any liberty or power which may be exercised or any determination which may be made under this Agreement by the Collateral Agent
or any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Agreement, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

(b)
For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the Applicable
Representative in accordance with Clause 2.02(a)(i) of the First Lien Intercreditor Agreement. It is further acknowledged that the
Collateral Agent may assume that any and all
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instructions received by it from the Applicable Representative under this Agreement are reasonable, and that any question as to the
reasonableness or otherwise of such instructions shall be determined as between the Applicable Representative and the Chargor.

11. EFFECTIVENESS OF COLLATERAL

11.1 Collateral Cumulative

The collateral constituted by this Agreement and the Collateral Rights shall be cumulative, in addition to and independent of every other
security which the Collateral Agent or any other Secured Party may at any time hold for the Secured Liabilities or any rights, powers and
remedies provided by law. No prior security held by the Collateral Agent or any other Secured Party over the whole or any part of the
Charged Portfolio shall merge into the collateral constituted by this Agreement.

11.2 No Waiver

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right, power or remedy of the Collateral Agent
provided by this Agreement or by law shall operate as a waiver, nor shall any single or partial exercise of that right, power or remedy
prevent any further or other exercise of that or any other right, power or remedy of the Collateral Agent provided by this Agreement or by
law.

11.3 Illegality, Invalidity, Unenforceability

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Agreement nor the legality, validity or
enforceability of such provision under the law of any other jurisdiction will in any way be affected or impaired and if any part of the
security intended to be created by or pursuant to this Agreement is invalid, unenforceable or ineffective for any reason, that shall not
affect or impair any other part of the security.

11.4 No liability

None of the Collateral Agent, its nominee(s) or any receiver or Delegate appointed pursuant to this Agreement shall be liable by reason of
(a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Charged Portfolio or (c) the taking
possession or realisation of all or any part of the Charged Portfolio, except to the extent provided in the Principal Finance Documents.

11.5 Implied Covenants for Title

It shall be implied in respect of Clause 2.3 (Charge) that the Chargor is charging the Charged Portfolio free from all charges and
encumbrances (whether monetary or not) and from all other rights exercisable by third parties (including liabilities imposed and rights
conferred by or under any enactment).
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11.6 Continuing Lien

(a) The Lien from time to time constituted by this Agreement is a continuing security and will remain in full force and effect as a
continuing security until released or discharged by the Collateral Agent.

(b) No part of the security from time to time constituted by this Agreement will be considered satisfied or discharged by any intermediate
payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

11.7 Immediate recourse

The Chargor waives any right it may have of first requiring the Collateral Agent or a Secured Party to proceed against or enforce any
other rights or Lien or claim payment from any person before claiming from the Chargor under this Agreement. This waiver applies
irrespective of any law or any provision of this Agreement to the contrary.

11.8 Avoidance of Payments

Notwithstanding Clause 3.5 (Release) if the Collateral Agent considers that any amount paid or credited to it is capable of being avoided
or reduced by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability of the Chargor under this Agreement and the
security constituted by this Agreement shall continue and that amount shall not be considered to have been irrevocably paid.

11.9 Waiver of defences

The obligations of the Chargor under this Agreement and the Collateral Rights will not be affected by any act, omission, matter or thing
which, but for this Clause 11.9 (Waiver of defences), would reduce, release or prejudice any of its obligations under this Agreement and
this Lien and whether or not known to the Chargor or the Collateral Agent or any Secured Party including:

(a) any time, waiver or consent granted to, or composition with, any Loan Party or other person;

(b) the release of any other Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
Loan Party;

(c)
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or Lien over assets of, any Loan Party or other person or any non-presentment or non-observance of any formality or other
requirement in respect of any instruments or any failure to realise the full value of any other Lien;

(d) any incapacity or lack of powers, authority or legal personality of or dissolution or change in the members or status of, any Loan
Party or any other person;

(e) any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of
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whatsoever nature, and whether or not more onerous) or replacement of Loan Document or any document or security or of the
Secured Liabilities;

(f) any unenforceability, illegality or invalidity of any obligation of any person under any Loan Document or any other document or
security or of the Secured Liabilities; or

(g) any insolvency or similar proceedings.

12. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Hong Kong law), each of the Collateral
Agent and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions
conferred on it by this Agreement (including the power of attorney) on such terms and conditions as it in its sole discretion shall see fit
which delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority
or discretion by the Collateral Agent or the Receiver itself.

13. INDEMNITY AND INTEREST

13.1 Indemnity

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement and in the Additional Collateral Agent�s Fee Letter, the
Chargor shall, notwithstanding any release or discharge of all or any part of the security constituted by this Agreement, indemnify the
Collateral Agent, its agents, attorneys, any Delegate and any Receiver against any action, proceeding, claims, losses, liabilities, expenses,
demands, taxes, and costs which it may sustain as a consequence of any breach by the Chargor of the provisions of this Agreement, the
exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or otherwise relating to the Charged
Portfolio.

13.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Chargor fails to pay under this Agreement provided
that such rate shall not exceed 2 per cent. per annum.

13.3 Payments Free Of Deduction

Section 2.20 (Taxes) of the Credit Agreement applies to this Agreement, save that, for the purposes of this Agreement only, the references
in Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �Each Loan Party� shall be replaced with �the
Chargor�. The exceptions to, and exclusions from, Section 2.20 (Taxes) of the Credit Agreement contained in the Loan Documents
(including, without limitation Schedule 10.03 of the Credit Agreement) apply to the incorporation of Section 2.20 (Taxes) of the Credit
Agreement in this Agreement.
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14. APPLICATION OF PROCEEDS

All moneys received or recovered by the Collateral Agent or any Receiver pursuant to this Agreement or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto) be applied in accordance with Section 2.01 of the First Lien Intercreditor
Agreement save that any amount received or recovered in excess of the Secured Liabilities shall be returned to the Chargor.

15. OTHER LIEN

15.1 Redemption or transfer

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien in case
of exercise by the Collateral Agent or any Receiver or any Delegate of any power of sale under this Agreement the Collateral Agent may
redeem such prior Lien or procure the transfer thereof to itself.

15.2 Accounts

The Collateral Agent may settle and pass the accounts of the prior Lien and any accounts so settled and passed will be conclusive and
binding on the Chargor.

15.3 Costs of redemption or transfer

All principal monies, interest, costs, charges and expenses of and incidental to any redemption or transfer will be paid by the Chargor to
the Collateral Agent on demand together with accrued interest thereon as well as before judgment at the rate from time to time applicable
to unpaid sums specified in the Credit Agreement from the time or respective times of the same having been paid or incurred until
payment thereof (after as well as before judgment).

15.4 Subsequent Interests

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the Secured Parties at any time receives notice or
is deemed to have received notice of any subsequent Lien affecting all or any part of the Charged Portfolio or any assignment or transfer
of the Charged Portfolio which in either case is prohibited by the terms of this Agreement or the Principal Finance Documents, all
payments made by the Chargor to the Collateral Agent or any of the Secured Parties after that time shall be treated as having been
credited to a new account of the Chargor and not as having been applied in reduction of the Secured Liabilities as at the time when the
Collateral Agent received notice.

16. SUSPENSE ACCOUNTS AND CURRENCY INDEMNITY

16.1 Suspense Accounts

All monies received, recovered or realised by the Collateral Agent under this Agreement (including the proceeds of any conversion of
currency) may in the discretion of the Collateral Agent be credited to any interest bearing suspense or impersonal account maintained
with the Collateral Agent or any bank, building society or financial institution as it considers appropriate and may be held in such
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account for so long as the Collateral Agent may think fit (acting on the instructions of the Applicable Representative) pending their
application from time to time (as the Collateral Agent is entitled to do in its discretion) in or towards the discharge of any of the Secured
Liabilities and save as provided herein no party will be entitled to withdraw any amount at any time standing to the credit of any suspense
or impersonal account referred to above.

16.2 Currency Indemnity

(a) The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents
provide otherwise.

(b)

If any Secured Liabilities is received from the Chargor in a currency (�first currency�) other than the currency (�second currency�)
in which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise),
the amount received shall only satisfy the Chargor�s obligation to pay its Secured Liabilities to the extent of the amount in the second
currency which the relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the
first currency on the date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is
possible to do so).

(c) Subject to Section 9.05 of the Credit Agreement, the Additional Collateral Agent�s Fee Letter and the terms of the Principal Finance
Documents, the Chargor indemnifies each Secured Party against:

(i) any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to 16.2(b) above being less than
the amount due; and

(ii) all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Chargor.

(d) The Chargor shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant
to such indemnity.

17. ASSIGNMENT

17.1 Permitted Successors

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Agreement to facilitate the performance of
its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. This Agreement shall be
binding upon and shall inure to the benefit of each party and its direct or subsequent legal successors, permitted transferees and assigns.
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17.2 Collateral Agent Successors

This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee or successor in title of the Collateral Agent and any person who, under the
laws of its jurisdiction of incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this Agreement
or to which, under such laws, those rights and obligations have been transferred.

17.3 Disclosure

Subject to Section 9.16 of the Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled
to disclose such information concerning the Chargor or any other person and this Agreement as the Collateral Agent considers
appropriate to any actual or proposed direct or indirect successor or to any person to whom information may be required to be disclosed
by applicable law.

18. WAIVERS AND COUNTERPARTS

18.1 Waivers

No waiver by the Collateral Agent of any of its rights under this Agreement shall be effective unless given in writing.

18.2 Counterparts

This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Agreement.

19. NOTICES

All notices and other communications provided under this Agreement shall be served in accordance with the provisions of the First Lien
Intercreditor Agreement.

20. LAW

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

21. ENFORCEMENT

21.1 Jurisdiction of Hong Kong Courts

(a)
The courts of Hong Kong have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of or in connection with this
Agreement (including a dispute regarding the existence, validity or termination of this Agreement or the consequences of its nullity)
or any non-contractual obligations arising out of or in connection with this Agreement.
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(b) The parties agree that the courts of Hong Kong are the most appropriate and convenient courts to settle Disputes and accordingly no
party will argue to the contrary.

(c)
This Clause 21 (Enforcement) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 21.1(a), it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

21.2 Service of process

Without prejudice to any other mode of service allowed under any relevant law, the Chargor:

(a) irrevocably appoints the Company as its agent for service of process in relation to any proceedings before the Hong Kong courts in
connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Chargor of the process will not invalidate the proceedings
concerned.

THIS AGREEMENT has been signed on behalf of the Collateral Agent and has been executed and is intended to be and is hereby delivered
by the Chargor as a deed on the date specified above.
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SCHEDULE 1
FORM OF ACKNOWLEDGEMENT FROM NOMINEE

To: Wilmington Trust (London) Limited, as Collateral Agent

Dear Sirs,

At the request of Evergreen Packaging International B.V. (the �Chargor�), I/we hereby:

1.
warrant and confirm that I am/we are the registered holder(s) of [insert number and description of relevant Shares and/or Related Assets]
in Evergreen Packaging (Hong Kong) Limited (the �Share[s]�) and am/are holding the Share[s] as nominee for and on behalf of the
Chargor;

2. acknowledge that the Chargor has, pursuant to a security over shares agreement (the �Share Charge�) dated [ �� ] between the Chargor
and you as Collateral Agent, charged the Share[s] in favour of you as security upon the terms and conditions specified therein;

3. undertake that I/we shall, upon and at all times after the enforcement of the security constituted by the Share Charge in respect of the
Share[s], hold the Share[s] on trust for you (or any other person whom you may nominate);

4.
undertake that I/we shall, upon being requested by you to do so, upon the enforcement of the security constituted by the Share Charge,
transfer the legal title in the Share[s] to you (or any other person whom you may nominate) and do all acts and execute all documents as
may be necessary and/or as you may require for such purpose; and

5.

irrevocably and unconditionally appoint each of you and any Receiver (as defined in the Share Charge) severally to be my/our attorney on
the terms of Clauses 8 (Power of Attorney) and Clause 12 (Delegation) of the Share Charge (mutatis mutandis) as if I was/we were the
Chargor, and undertake to execute such further powers of attorney in such form as you may require (acting on the reasonable instructions
of the Applicable Representative) from time to time.

Dated:

[in the case where the relevant nominee is a company incorporated in Hong Kong or a company incorporated outside Hong Kong which has a
company seal]

THE COMMON SEAL of )
[name of relevant nominee] )
was hereunto affixed )
in the presence of )
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[in the case where the relevant nominee is a company outside Hong Kong which does not have any company seal]

SIGNED, SEALED and DELIVERED )
as a DEED by )
[name of relevant authorised signatory] )
for and on behalf of )
[name of relevant nominee] )

in the presence of )

Witness:

[in the case where the relevant nominee is an individual]

SIGNED, SEALED and DELIVERED )
as a DEED by )
[name of relevant nominee]
in the presence of

)
)

Witness:
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SCHEDULE 2
FORM OF LETTER OF RESIGNATION

To: The Board of Directors
Evergreen Packaging (Hong Kong) Limited (the �Company�)
[insert address of registered office of the Company]

Date: [to be left blank]

Dear Sirs,

Security over Shares Agreement dated [ �� ] between Evergreen Packaging International B.V. as Chargor and Wilmington Trust
(London) Limited as Collateral Agent in respect of the shares in the Company Resignation

I hereby tender my unconditional and irrevocable resignation as a director of the Company with effect from the date of this letter. I confirm
that:

1.

I have no claims whatsoever against the Company or any of its subsidiaries or associated companies (if any) on any account (whether for
loss of office or for fees or otherwise howsoever), provided that this letter is delivered without prejudice to any rights I have for accrued
remuneration owing pursuant to my employment contract with the Company or for any claim I may have in respect of company pensions;
and

2.

there is no outstanding agreement or arrangement with the Company or any of its subsidiaries or associated companies (if any) under
which the Company or any of such subsidiaries or associated companies has or would have any obligation to me whether now or in the
future or under which I would derive any benefit other than any amounts due pursuant to my contract of employment with the Company
and related employer pension benefits.

SIGNED, SEALED and DELIVERED )
as a DEED by )
[name of director]
in the presence of

)
)

Name, address and signature of witness

Signature:

Name:

Address:
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SCHEDULE 3
FORM OF WRITTEN RESOLUTIONS

EVERGREEN PACKAGING (HONG KONG) LIMITED (the ��Company��)

WRITTEN RESOLUTIONS OF THE BOARD OF DIRECTORS OF THE COMPANY

Dated: [to be left blank]

IT IS RESOLVED THAT:

1.

the following transfer of the shares in the Company be approved and that, upon the delivery to any director of the Company of a duly
completed instrument of transfer in respect of any of the following transfers, the name of the relevant transferee be entered forthwith in
the register of members of the Company in respect of the relevant shares so transferred and that new share certificates in respect of such
shares be issued forthwith to such transferee in accordance with the Articles of Association of the Company:

��
transfer of [to be left blank] shares in the Company from Evergreen Packaging International B.V. (or its nominee(s) or successor(s) for
the time being) to the Collateral Agent (as defined in the Share Charge) for the time being under the Share Charge or any person(s)
nominated by the Collateral Agent in writing;

For the purpose of this paragraph 1, the �Share Charge� means the security over shares agreement dated [ �� ] and made between
Evergreen Packaging International B.V. as Chargor and Wilmington Trust (London) Limited as Collateral Agent (as amended from time to
time).

2. each of the following persons be appointed as an additional director of the Company with immediate effect:

[to be left blank]

3. the resignation of the following persons as directors of the Company be accepted with immediate effect:

[to be left blank]

4. the above changes in directorships of the Company be notified to the Hong Kong Companies Registry as soon as shall be practicable and
that any director or the secretary of the Company be authorised to sign and deliver any relevant return in connection therewith.

[all the directors of the Company to state their names and sign]
- 26 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 4
FORM OF LETTER OF UNDERTAKING AND AUTHORISATION

To: [the Collateral Agent]

Dear Sirs,

Security over Shares Agreement dated [ �� ] between Evergreen Packaging International B.V. as Chargor and Wilmington Trust
(London) Limited as Collateral Agent (the ��Share Charge��) in respect of the shares in Evergreen Packaging (Hong Kong) Limited
(the ��Company��)

I hereby unconditionally and irrevocably:

1.

undertake to procure, to the extent of my powers as a director of the Company, that any or all of the shares in the Company which are
charged to you pursuant to the Share Charge shall upon your request, at any time if the security constituted by the Share Charge is
enforceable in accordance with its terms, be promptly registered in the name of yourself or (at your request) any person(s) whom you may
nominate; and

2. authorise each of you and any other person(s) authorised by you severally to complete, date and put into effect:

(a) the attached letter of resignation signed by me;

(b) the attached written resolutions of the board of directors of the Company signed by me; and

(c) any other document signed by me and delivered pursuant to Clause 3 (Deliverables, Related Assets and Release) of the Share Charge,

in each case, at any time if the security constituted by the Share Charge is enforceable in accordance with its terms.

Dated:

SIGNED, SEALED and DELIVERED )
as a DEED by )
[name of relevant director]
in the presence of

)
)

Name, address and signature of witness

Signature:

Name:

Address:
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EXECUTION PAGE FOR
EVERGREEN PACKAGING INTERNATIONAL B.V. SECURITY OVER SHARES AGREEMENT

Chargor

SIGNED, SEALED and DELIVERED as a DEED )
by
EVERGREEN PACKAGING INTERNATIONAL )
B.V. )
acting by Chiara Brophy )

)

/s/ Chiara Brophy

Collateral Agent

WILMINGTON TRUST (LONDON) LIMITED

By: /s/ Elaine Lockhart
Name: Elaine Lockhart

Address: 6 Broad Street Place
London EC2M 7JH
United Kingdom

Fax: +44 (0)207 614 1122

Attention: Elaine Lockhart
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EXHIBIT 4.179

SIG COMBIBLOC HOLDING GMBH

AS PLEDGOR

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

PLEDGE OVER SHARES AGREEMENT

(EVERGREEN PACKAGING (LUXEMBOURG) S.ÀR.L.)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE AGREEMENT has been entered into on 4 May 2010.

BETWEEN

(1) SIG COMBIBLOC HOLDING GMBH, a German limited liability company, having its registered office at Rurstraße 58, 52441
Linnich, Germany, and registered with the Commercial Register of the Local Court Düren under HR B 5751 (the �Pledgor�); and

(2)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted
assigns in such capacity (the �Collateral Agent�);

IN THE PRESENCE OF

(3)

EVERGREEN PACKAGING (LUXEMBOURG) S.ÀR.L., a société à responsabilité limitée (private limited liability company),
incorporated under Luxembourg law with registered office at 6C Parc d�Activités Syrdall, L-5365 Munsbach, Grand-Duchy of
Luxembourg, registered with the register of commerce and companies of Luxembourg under number B 152.662 and having a share
capital as at the date of this Pledge Agreement (as defined below) of EUR 12,500.- (the �Company�).

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated 5 November 2009 and entered into between Reynolds Group Holdings
Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc.,
Closure Systems International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from
time to time party thereto and Credit Suisse AG, as administrative agent, as amended by an amendment agreement dated 21 January 2010,
and as further amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to
time, certain loan facilities (the �Facilities�) have been made available to the Borrowers (as defined below).

(B)

Pursuant to an indenture (the �Senior Secured Note Indenture�) dated 5 November 2009 and entered into between the Issuers (as
defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from
time to time, certain notes have been issued by the Issuers.

(C)
On 5 November 2009, the Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit
Suisse AG, as administrative agent under the Credit Agreement, and the Loan Parties (as defined below), entered into an intercreditor
agreement (the �First Lien Intercreditor Agreement�) as amended by an
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amendment agreement dated 21 January 2010, and as further amended, novated, supplemented, restated or modified from time to time.

(D)

On or about the date hereof, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co.
KGaA, Closure Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria Holding GmbH as borrowers,
Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse, as administrative agent have entered
into an amendment N°2 and incremental term loan assumption agreement (the �Amendment and Incremental Assumption
Agreement�) relating to the Credit Agreement.

(E)

As a condition precedent to any further borrowings under the Credit Agreement, as amended pursuant to the Amendment and
Incremental Assumption Agreement and as required by the Senior Secured Note Indenture, the Pledgor has agreed, for the payment and
discharge of and as security for all of the Secured Obligations as defined herein, to enter into this pledge agreement (the �Pledge
Agreement�) which the Pledgor declares to be in its best corporate interest.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Unless defined in this Pledge Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has
the same meaning in this Pledge Agreement and in any notice given under this Pledge Agreement.

1.2 In this Pledge Agreement:

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Applicable Representative� has the meaning ascribed to such term in the First Lien Intercreditor Agreement.

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time.

�Business Day� has the meaning ascribed to such term in the Credit Agreement.

�Event of Default� shall mean an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Financial Collateral Law� means the Luxembourg law of 5 August 2005 on financial collateral arrangements.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as
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an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced or modified from time to time.

�Issuers� shall mean the �Issuers� under and as defined in the Senior Secured Note Indenture, including their successors in interest.

�Legal Reservations� has the meaning ascribed to such term in the Credit Agreement.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors�, under and as defined, in the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Pledged Portfolio� means the Shares and the Related Assets.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.

�Related Assets� means all dividends, interest and other monies payable in respect of the Shares and all other rights, benefits and proceeds
(including the proceeds from any sale of the Shares following an enforcement of this Pledge and, in particular, any proceeds that may not
immediately be used to discharge Secured Obligations) in respect of or derived from the Shares (whether by way of redemption,
liquidation, bonus, preference, option, substitution, conversion or otherwise) except to the extent these constitute Shares.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Loan Party or any other person
having granted security or given a guarantee for the Secured Obligations, arising under or pursuant to the enforcement of the present Pledge
including, in particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the Luxembourg
Civil Code (including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse by way of
subrogation or any other similar right, action or claim under any applicable law.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly
or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents (including, for the avoidance of doubt, any liability in respect of any further advances
made under the Loan Documents or resulting from an amendment or an increase of the principal amount of the Facilities), together with all
costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or enforcement of its respective

- 3 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


rights under the Loan Documents or any other document evidencing or securing any such liabilities.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Shares� means all of the shares (�parts sociales�) in the share capital of the Company held by, to the order or on behalf of the Pledgor
at any time, including for the avoidance of doubt any shares which shall be issued by the Company to the Pledgor from time to time,
regardless of the reason of such issuance, whether by way of substitution, replacement, dividend or in addition to the shares held on the
date hereof, whether following an exchange, division, free attribution, contribution in kind or in cash or for any other reason (the
�Future Shares�), in which case such Future Shares shall immediately be and become subject to the security interest created hereunder.

1.3 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Pledge Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.4

In this Pledge Agreement, any reference to (a) a �Clause� is, unless otherwise stated, a reference to a Clause hereof and (b) to any
agreement (including this Pledge Agreement, the First Lien Intercreditor Agreement, the Credit Agreement or any other Loan
Document) is a reference to such agreement as amended, varied, modified or supplemented (however fundamentally) from time to time.
Clause headings are for ease of reference only.

1.5 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages,
all of which together shall constitute one and the same Pledge Agreement.

2. PLEDGE OVER PLEDGED PORTFOLIO

2.1
The Pledgor pledges the Pledged Portfolio in favour of the Collateral Agent, acting for itself and as collateral agent for the benefit of the
Secured Parties, who accepts, as first-priority security (gage) (the �Pledge�) for the due and full payment and discharge of all of the
Secured Obligations.

2.2
The Pledgor and the Collateral Agent request the Company and the Company, by signing hereunder for acceptance, undertakes to
register the Pledge in its register of shareholders and to provide to the Collateral Agent a certified copy of the register of shareholders
evidencing such registration on the date hereof.

2.3 The following wording shall be used for the registration:

�All shares in the Company owned from time to time by SIG Combibloc Holding GmbH, and, in particular, the 500 Shares owned on the
date of the present registration with registration number 1 to 500, have been pledged in favour of THE BANK OF NEW
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YORK MELLON acting for itself and as collateral agent for the benefit of the secured parties pursuant to a pledge agreement dated
[date].�

2.4
The Pledgor and the Collateral Agent request the Company and the Company, by signing hereunder for acceptance, undertakes to
provide to the Collateral Agent a certified copy of the register of shareholders evidencing the issuance and/or the registration of any
Future Shares promptly following the date of such issuance.

2.5 The following wording shall be used for the registration:

�All shares in the Company owned from time to time by SIG Combibloc Holding GmbH, and, in particular, the (number) Shares owned
on the date of the present registration with registration number [...] to [...], have been pledged in favour of THE BANK OF NEW YORK
MELLON acting for itself and as collateral agent for the benefit of the secured parties pursuant to a pledge agreement dated [date].�

2.6

Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Collateral Agent to take or to
cause any formal steps to be taken by the directors or other officers of the Company for the purpose of perfecting the present Pledge, if
the Pledgor has failed to comply with any such perfection steps with 10 Business Days of being notified of that failure and, for the
avoidance of doubt, subject to the terms of the Agreed Security Principles, undertakes to take any such steps itself if so directed by the
Collateral Agent. In particular, should any such steps be required in relation to Future Shares, the Pledgor undertakes to take any such
steps simultaneously to the issuance or receipt of Future Shares.

2.7
The Pledgor and the Collateral Agent hereby give power to any member of the board of managers of the Company, any lawyer of
Loyens & Loeff in Luxembourg and any employee, officer or director of MAS Luxembourg, with full power of substitution, to register
the Pledge or the issuance of any Future Shares in the register of shareholders of the Company.

2.8 The Pledgor undertakes that during the subsistence of this Pledge Agreement it will not grant any pledge with lower rank without the
prior approval of the Collateral Agent except as contemplated under the Principal Finance Documents.

3. VOTING RIGHTS AND DIVIDENDS

3.1

As long as this Pledge Agreement remains in force and unless an Event of Default has occurred and is continuing, the Pledgor shall be
entitled to receive all dividends, subject to the terms of and to the extent permitted by the Loan Documents. Following the occurrence of
an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be entitled to receive all dividends
(subject to terms of the Principal Finance Documents) and to apply them in accordance with the terms of the Loan Documents.
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3.2

Unless an Event of Default has occurred and is continuing, the Pledgor shall be entitled to exercise all voting rights attached to the
Shares and exercise all other rights and powers in respect of the Shares in a manner which does not (i) adversely affect the validity or
enforceability of this Pledge or cause an Event of Default to occur. Following the occurrence of an Event of Default and provided that
such Event of Default is continuing, the Pledgor shall not, without the prior written consent of the Collateral Agent, exercise any voting
rights or otherwise in relation to the Shares.

3.3

The Collateral Agent shall be entitled (but not obliged to), following the occurrence of an Event of Default and provided that such Event
of Default is continuing, to exercise the voting rights attached to the Shares in accordance with the provisions of Article 9 of the
Financial Collateral Law in any manner the Collateral Agent deems fit. The Pledgor shall do whatever is necessary in order to ensure
that the exercise of the voting rights in these circumstances is facilitated and becomes possible for the Collateral Agent, including the
issuing of a written proxy in any form or any other document that the Collateral Agent may require for the purpose of exercising the
voting rights.

4. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

4.1 The Pledgor hereby represents to the Collateral Agent that, as of the date hereof, except as permitted under the Principal Finance
Documents,:

4.1.1 the Shares represent the entire issued share capital of the Company;

4.1.2 the Company has not declared any dividends in respect of the Shares that are still unpaid at the date hereof;

4.1.3 it has not sold or disposed of all or any of its rights, title and interest in the Pledged Portfolio; and

4.1.4 confirms to the Collateral Agent the representations contained in Section 3.02, 3.03 and 3.19 of the Credit Agreement to the extent
that such representations relate to the Pledgor and this Pledge Agreement.

4.2 Unless permitted by the terms of the Principal Finance Documents, except with the Collateral Agent�s prior written consent, the Pledgor
shall not:

4.2.1 sell or otherwise dispose of all or any of the Shares or of its rights, title and interest in the Pledged Portfolio; or

4.2.2
create, grant or permit to exist (a) any encumbrance or security interest over or (b) any restriction on the ability to transfer or
realise all or any part of the Pledged Portfolio (other than, for the avoidance of doubt, the Pledge and liens and privileges arising
mandatorily by law).

4.3 The Pledgor hereby undertakes that, subject to the Agreed Security Principles, during the subsistence of this Pledge Agreement:
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4.3.1
it shall cooperate with the Collateral Agent and sign or cause to be signed all such further documents and take all such further
action as the Collateral Agent may from time to time reasonably request to perfect and protect this Pledge or to exercise its rights
under this Pledge Agreement;

4.3.2
as shareholder of the Company, it shall act in good faith, unless otherwise permitted under the Principal Finance Documents, to
maintain and exercise its rights in the Company, and in particular shall not knowingly take any steps nor do anything which would
adversely affect the existence of the security interest created hereunder; and

4.3.3

without prejudice to Clause 3 (Voting Rights and Dividends), to inform the Collateral Agent of any meeting of the shareholders, as
well as of the agenda thereof if, in each case, such agenda or meeting would materially and adversely affect the security interest
created under this Pledge Agreement and, in particular, of any intention to increase the share capital of the Company and/or to
issue new shares.

5. POWER OF ATTORNEY

5.1

The Pledgor irrevocably appoints the Collateral Agent to be its attorney and in its name and on its behalf to execute, deliver and perfect
all documents and do all things that the Collateral Agent may consider to be requisite for (a) carrying out any obligation imposed on the
Pledgor under this Pledge Agreement or (b) exercising any of the rights conferred on the Collateral Agent or the Secured Parties by this
Pledge Agreement or by law, it being understood that the enforcement of the pledge over the Pledged Portfolio must be carried out as
described in Clause 6 (Remedies upon Default) hereunder. The powers under this Clause 5.1 shall only be exercised upon the occurrence
of an Event of Default and provided that such Event of Default is continuing, or if the Pledgor has failed to comply with a further
assurance or any perfection obligations hereunder within 10 Business Days of being notified of that failure.

5.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Collateral Agent in the exercise of that power of
attorney.

5.3
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under Clause 5.1 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

6. REMEDIES UPON DEFAULT

6.1
Upon the occurrence of an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be entitled
to realise the Pledged Portfolio in the most favourable manner provided for by Luxembourg law and in particular the Financial Collateral
Law and may, in particular, but without limitation,
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6.1.1

appropriate the Pledged Portfolio in which case the Pledged Portfolio will be valued at its fair value, as determined by an
independent expert appointed by the Collateral Agent, to the extent possible among the members of the Institut Luxembourgeois
des réviseurs d�entreprises or, if no such appointment can be made or no valuation can be obtained within a reasonable time, by
the Collateral Agent in its commercially reasonable discretion. The Collateral Agent may appoint a qualified third party to make
(or to assist the Collateral Agent in making) such valuation;

6.1.2
sell the Pledged Portfolio in a private sale at normal commercial terms (conditions commerciales normales), or in a sale organised
by a stock exchange (to be chosen by the Collateral Agent), or in a public sale (organised at the discretion of the Collateral Agent
and which, for the avoidance of doubt, does not need to be made by or within a stock exchange);

6.1.3 request a judicial decision that the Pledged Portfolio shall be attributed to the Collateral Agent in discharge of the Secured
Obligations following a valuation of the Pledged Portfolio made by a court appointed expert; or

6.1.4 proceed to a set off between the Secured Obligations and the Pledged Portfolio.

6.2 The Collateral Agent shall apply the proceeds of the sale in paying the costs of that sale or disposal and in or towards the discharge of
the Secured Obligations, in accordance with the terms of the Loan Documents.

7. LIMITATION ON ENFORCEMENT

7.1 The Collateral Agent shall be entitled to apply proceeds of an enforcement of the Pledged Portfolio towards satisfaction of the Secured
Obligations without limitation in respect of:

(a) all and any amounts which are owed under the Loan Documents by the Pledgor itself, the Company or by any of their subsidiaries;
and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Loan Documents, in each
case to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor, the Company or any of
their subsidiaries, or for the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2

Besides an application of proceeds from an enforcement of the Pledged Portfolio towards satisfaction of the Secured Obligations in
respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Collateral Agent shall not be entitled to apply proceeds
of an enforcement of the Pledged Portfolio towards satisfaction of the Secured Obligations but shall return to the Pledgor proceeds of an
enforcement of the Pledged Portfolio if and to the extent that:
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(a)
the Pledged Portfolio secures the obligations of a Loan Party which is (x) a shareholder of the Pledgor or (y) an affiliated company
(verbundenes Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder
of the Pledgor (other than the Pledgor and its subsidiaries); and

(b)

the application of proceeds of an enforcement of the Pledged Portfolio towards the Secured Obligations would have the effect of
(x) reducing the Pledgor �s net assets (Reinvermögen) (the �Net Assets�) to an amount of less than its stated share capital
(Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of causing such amount to be further
reduced and (y) would thereby affect the assets required for the obligatory preservation of the Pledgor �s stated share capital
(Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit
beschränkter Haftung) provided that the amount of the stated share capital to be taken into consideration shall be the amount
registered in the commercial register at the date hereof, and any increase of the stated share capital registered after the date of this
Pledge Agreement shall only be taken into account if such increase has been effected with the prior written consent of the Collateral
Agent (acting on the instructions of the Applicable Representative).

7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor �s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less
the aggregate amount of the Pledgor �s liabilities (consisting of all liabilities and liability reserves which correspond to the items set
forth in section 266 sub-section (3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor �s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b) obligations under loans provided to the Pledgor by any member of the group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors of
the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Loan Documents shall
not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).
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It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledged Portfolio is enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a) without undue delay, but not later than within 5 Business Days, after receipt of a notification by the Collateral Agent of its intention
to enforce any of the Pledged Portfolio (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent
such Pledged Portfolio is up-stream or cross-stream security as described in Clause 7.2 above and (y) which amount of proceeds of an
enforcement of the Pledged Portfolio attributable to the enforcement of such up-stream or cross-stream security cannot be applied
towards satisfaction of the Secured Obligations but would have to be returned to the Pledgor as it would otherwise cause the Net Assets
of the Pledgor to fall below its stated share capital (taking into account the adjustments set out in Clause 7.3 above) and such
confirmation is supported by evidence reasonably satisfactory to the Collateral Agent (acting on the instructions of the Applicable
Representative) (the �Management Determination�) and the Collateral Agent (acting on the instructions of the Applicable
Representative) has not contested this and argued that no or a lesser amount would be necessary to maintain the Pledgor �s stated share
capital; or

(b) within 20 Business Days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be evaluated
at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail) relating to items to be
adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned time period, the
Collateral Agent shall be entitled to apply the proceeds of an enforcement of the Pledged Portfolio towards satisfaction of the Secured
Obligations irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Collateral Agent (acting on the instructions of the Applicable Representative) disagrees with the Balance Sheet it shall be entitled
to apply proceeds of an enforcement of the Pledged Portfolio in satisfaction of the Secured Obligations up to an amount which,
according to the Balance Sheet, can be applied in satisfaction of the Pledged Portfolio in compliance with the limitations set out in
Clause 7.2 above. In relation to any additional
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amounts for which the Pledgor is liable under this Pledge Agreement, the Collateral Agent and/or the Secured Parties shall be entitled to
further pursue its/their claims (if any) and the Pledgor shall be entitled to prove that this amount is necessary for maintaining its stated
share capital (calculated as of the date the Collateral Agent has given notice that it intends to enforce the security created under this
Pledge Agreement).

7.6
No reduction of the amount to be applied towards satisfaction of the Secured Obligations under this Clause 7 will prejudice the right of
the Collateral Agent and/or the Secured Parties to continue enforcing the Pledged Portfolio (subject always to the operation of the
limitations set out above at the time of such enforcement) until full satisfaction to the claims secured.

8. EFFECTIVENESS OF COLLATERAL

8.1
The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate
payment, satisfaction or settlement of any part of the Secured Obligations and shall remain in full force and effect until it has been
discharged in accordance with Clause 8.2 of this Pledge Agreement.

8.2

The security constituted by this Pledge Agreement shall be released and cancelled (a) by the Collateral Agent at the request and cost of
the Pledgor, upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any
further actual or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person
under any of the Loan Documents; or (b) in accordance with, and to the extent required by, the First Lien Intercreditor Agreement.

8.3

The Pledge shall be cumulative, in addition to, and independent of every other security which the Collateral Agent and the Secured
Parties may at any time hold as security for the Secured Obligations or any rights, powers and remedies provided by law and shall not
operate so as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the
Collateral Agent and the Secured Parties may now or at any time in the future have in respect of the Secured Obligations.

8.4
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Collateral Agent
or the Secured Parties in perfecting or enforcing any security interest or rights or remedies that the Collateral Agent or the Secured
Parties may now or at any time in the future have from or against the Pledgor or any other person.

8.5
No failure on the part of the Collateral Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its rights under
this Pledge Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right preclude any further or
other exercise of that or any other rights.

8.6 Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the
Collateral Agent or the Secured Parties by this
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Pledge Agreement or by law, nor the Pledge created hereby shall be discharged, impaired or otherwise affected by:

8.6.1 any amendment to, or any variation, waiver or release of, any Secured Obligation or of the obligations of any Loan Parties under
any other Loan Documents;

8.6.2 any failure to take, or fully to take, any security contemplated by the Loan Documents or otherwise agreed to be taken in respect of
the Secured Obligations;

8.6.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Secured Obligations; or

8.6.4
any other act, event or omission which, but for this Clause 8.6, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred upon the Collateral
Agent or the Secured Parties by this Pledge Agreement, the Pledge or by law.

8.7 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.

8.8

Subject to the terms of the Principal Finance Documents, neither the Collateral Agent, nor the Secured Parties or any of their agents shall
be liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the
Pledged Portfolio or (c) the realisation of all or any part of the Pledged Portfolio, except in the case of bad faith, gross negligence or
wilful misconduct upon their part.

9. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred on them
by this Pledge Agreement or otherwise relating to the Pledged Portfolio.

10. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Luxembourg law), the Collateral Agent
shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Pledge
Agreement (including the power of attorney) on such terms and conditions as it
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shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such
power, authority or discretion by the Collateral Agent itself.

11. RIGHTS OF RECOURSE

11.1

For as long as the Secured Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or
the Collateral Agent or the Secured Parties have any obligations under the Loan Documents, the Pledgor shall not exercise any Rights of
Recourse, arising for any reason whatsoever, by any means whatsoever (including for the avoidance of doubt, by way of provisional
measures such as provisional attachment (�saisie-arrêt conservatoire�) or by way of set-off.

11.2
The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Collateral Agent or the Secured Parties or any third party following or in
connection with, the enforcement of any security granted in connection with the Secured Obligations.

11.3 Without prejudice to Clause 11.1 above, this Clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 8.1 of this Pledge Agreement).

12. PARTIAL ENFORCEMENT

Subject to Clause 6 (Remedies upon Default), the Collateral Agent shall be entitled to request enforcement of all or part of the Pledged
Portfolio in its most absolute discretion. No action, choice or absence of action in this respect, or partial enforcement, shall in any
manner affect the Pledge created hereunder over the Pledged Portfolio, as it then shall be (and in particular those Shares which have not
been subject to enforcement). The Pledge shall continue to remain in full and valid existence until enforcement, discharge or termination
hereof, as the case may be.

13. COSTS AND EXPENSES

Section 9.05 (Expenses, Indemnity) of the Credit Agreement applies to this Pledge Agreement.

14. CURRENCY CONVERSION

Without prejudice to the terms of the Loan Documents, for the purpose of, or pending the discharge of, any of the Secured Obligations
the Collateral Agent may convert any money received, recovered or realised or subject to application by it under this Pledge Agreement
from one currency to another, as the Collateral Agent (acting reasonably) may think fit and any such conversion shall be effected at the
Collateral Agent�s spot rate of exchange for the time being for obtaining such other currency with the first currency.
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15. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of the First Lien Intercreditor Agreement.

16. SUCCESSORS

16.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Collateral Agent, and references to the Secured Parties or the Collateral Agent shall be deemed to include any assignee or successor
in title of the Secured Parties or the Collateral Agent and any person who, under any applicable law, has assumed the rights and
obligations of the Secured Parties or the Collateral Agent hereunder or to which under such laws the same have been transferred or
novated or assigned in any manner.

16.2

For the purpose of Articles 1278 et seq. of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Loan Documents and in particular Clause 16.1
hereof, the Secured Parties and the Collateral Agent hereby expressly reserve and the Pledgor agrees to the preservation of this Pledge
and the security interest created thereunder in case of assignment, novation, amendment or any other transfer of the Secured Obligations
or any other rights arising under the Loan Documents.

16.3

To the extent a further notification or registration or any other step is required by law to give effect to the above, such further registration
shall be made and the Pledgor hereby gives power of attorney to the Collateral Agent to make any notifications and/or to require any
required registrations to be made in the register of shareholders of the Company, or to take any other steps, and undertakes to do so itself
if so requested by the Collateral Agent.

17. AMENDMENTS AND PARTIAL INVALIDITY

17.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.

17.2

If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable,
that provision shall be severed from this Pledge Agreement and the remaining provisions of this Pledge Agreement shall remain in full
force and effect. The Pledge Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve,
without illegality, the intention of the parties with respect to that severed provision.

18. LAW AND JURISDICTION

This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to
settle any dispute which may arise from or in connection with it.
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This Pledge Agreement has been duly executed by the parties in three originals.
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SIGNATURE PAGE �� PLEDGE OVER SHARES IN EVERGREEN

The Collateral Agent

THE BANK OF NEW YORK MELLON

Duly represented by

/s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President

The Pledgor

SIG COMBIBLOC HOLDING GMBH

Duly represented by

/s/ Chiara Brophy
Name: Chiara Brophy
Title: Authorised Signatory
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SIGNATURE PAGE �� PLEDGE OVER SHARES IN EVERGREEN

By signing hereunder for acceptance, the Company acknowledges and accepts the existence of this Pledge Agreement and security interest
created hereunder over the Pledged Portfolio for the purposes of the Financial Collateral Law, takes notice of the terms hereof, in particular
acknowledges and accepts the rights granted to the Collateral Agent pursuant to Clause 2.3 and 2.5 hereof, undertakes to duly register
forthwith this Pledge in its register of shareholders and to provide the Collateral Agent with a certified copy of the register, evidencing the
registration of the present pledge on the date hereof.

The Company

EVERGREEN PACKAGING (LUXEMBOURG) S.ÀR.L.

Duly represented by

/s/ Chiara Brophy
Name: Chiara Brophy
Title: Authorised Signatory
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EXHIBIT 4.180

EVERGREEN PACKAGING (LUXEMBOURG) S.ÀR.L.

AS PLEDGOR

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

PLEDGE OVER BANK ACCOUNT

(SOCIETE GENERALE BANK & TRUST)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE AGREEMENT has been entered into on 4 May 2010.

BETWEEN

(1)

EVERGREEN PACKAGING (LUXEMBOURG) S.ÀR.L., a société à responsabilité limitée (private limited liability company),
incorporated under Luxembourg law with registered office at 6C Parc d�Activités Syrdall, L-5365 Munsbach, Grand-Duchy of
Luxembourg, registered with the register of commerce and companies of Luxembourg under number B 152.662 and having a share capital
as at the date of this Pledge Agreement (as defined below) of EUR 12,500.- (the �Pledgor�); and

(2)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted assigns
in such capacity (the �Collateral Agent�),

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated 5 November 2009 and entered into between Reynolds Group Holdings
Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc.,
Closure Systems International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from
time to time party thereto and Credit Suisse AG, as administrative agent, as amended by an amendment agreement dated 21 January 2010,
and as further amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to
time, certain loan facilities (the �Facilities�) have been made available to the Borrowers (as defined below).

(B)

Pursuant to an indenture (the �Senior Secured Note Indenture�) dated 5 November 2009 and entered into between the Issuers (as
defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from
time to time, certain notes have been issued by the Issuers.

(C)

On 5 November 2009, the Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit
Suisse AG, as administrative agent under the Credit Agreement, and the Loan Parties (as defined below), entered into an intercreditor
agreement (the �First Lien Intercreditor Agreement�) as amended by an amendment agreement dated 21 January 2010, and as further
amended, novated, supplemented, restated or modified from time to time.

(D)

On or about the date hereof, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co.
KGaA, Closure Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria Holding GmbH as borrowers,
Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse, as administrative agent have entered into
an
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amendment N°2 and incremental term loan assumption agreement (the �Amendment and Incremental Assumption Agreement�)
relating to the Credit Agreement.

(E)

As a condition precedent to any borrowings under the Credit Agreement, as amended pursuant to the Amendment and Incremental
Assumption Agreement and as required by the Senior Secured Note Indenture, the Pledgor has agreed, for the payment and discharge of
and as security for all of the Secured Obligations as defined herein, to enter into this pledge agreement (the �Pledge Agreement�) which
the Pledgor declares to be in its best corporate interest.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Unless defined in this Pledge Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has
the same meaning in this Pledge Agreement and in any notice given under this Pledge Agreement.

1.2 In this Pledge Agreement:

�Applicable Representative� has the meaning ascribed to such term in the First Lien Intercreditor Agreement.

�Account Bank� means Société Générale Bank & Trust with registered address at 11, avenue Emile Reuter, L-2420 Luxembourg,
Grand-Duchy of Luxembourg, and any bank or financial institution with whom is opened a Future Account.

�Account� means the bank account with the roots number 61-503994 and in particular IBANLU07 061 503994 2600 EUR opened in
the name of the Pledgor with the Account Bank (including any sub-account, renewal, redesignation or replacement thereof) as well as
any bank account of the Pledgor to be opened in the future (the �Future Account�).

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time.

�Business Day� has the meaning ascribed to such term in the Credit Agreement.

�Event of Default� shall mean an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Financial Collateral Law� means the Luxembourg law of 5 August 2005 on financial collateral arrangements.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time.
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�Issuers� shall mean the �Issuers� under and as defined in the Senior Secured Note Indenture, including their successors in interest.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Pledged Account Claims� means any claim to the credit balance of the Account as well as any other claim the Pledgor may have
against the Account Bank in relation to the Account regardless of the nature thereof, including, for the avoidance of doubt, any
pecuniary claim for the payment of the relevant credit balance as well as any other pecuniary claim, regardless of the nature thereof in
relation to the Account, including, for the avoidance of doubt, any pecuniary claim for the payment of the interests paid into the
Account.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Loan Party or any other person
having granted security or given a guarantee for the Secured Obligations, arising under or pursuant to the enforcement of the present
Pledge including, in particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the
Luxembourg Civil Code (including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse by
way of subrogation or any other similar right, action or claim under any applicable law.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties
(or any of them) under each or any of the Loan Documents (including, for the avoidance of doubt, any liability in respect of any further
advances made under the Loan Documents or resulting from an amendment or an increase of the principal amount of the Facilities),
together with all costs, charges and expenses incurred by any Secured Party in connection with the protection, preservation or
enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any such liabilities.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien First Lien Intercreditor Agreement.

1.3 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.
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1.4

In this Pledge Agreement, any reference to (a) a �Clause� is, unless otherwise stated, a reference to a Clause hereof and (b) to any
agreement (including this Pledge Agreement, the First Lien Intercreditor Agreement and the Credit Agreement or any other Loan
Document) is a reference to such agreement as amended, varied, modified or supplemented (however fundamentally) from time to time.
Clause headings are for ease of reference only.

1.5 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages,
all of which together shall constitute one and the same Pledge Agreement.

2. FINANCIAL ASSISTANCE PROHIBITION

The right of pledge granted by the Pledgor under this Pledge Agreement shall not constitute a financial assistance pursuant to
Article 49-6 of the Luxembourg law dated 10 August 1915 on commercial companies (a �Financial Assistance�), to the extent
applicable as at the date of execution of this Pledge Agreement, to a private limited liability company incorporated under the laws of
Luxembourg, and none of the obligations under or pursuant to the Loan Documents shall be included in the definition of �Secured
Obligations� to the extent that, if they were included, the security interest granted pursuant to this Pledge Agreement or any part thereof
would be void as a result of violation of the prohibition on Financial Assistance (the �Prohibition�) and all provisions hereof will be
interpreted accordingly. For the avoidance of doubt, this Pledge Agreement shall continue to secure those obligations which, if included
in the definition of �Secured Obligations�, do not constitute a violation of the Prohibition.

3. PLEDGE OVER PLEDGED ACCOUNT CLAIMS

3.1
The Pledgor pledges the Pledged Account Claims in favour of the Collateral Agent acting for itself and as collateral agent for the benefit
of the Secured Parties, who accepts, as first-priority pledge (gage) (subject to any Liens permitted pursuant to Section 6.02 (u) of the
Credit Agreement) (the �Pledge�) for the due and full payment and discharge of all of the Secured Obligations.

3.2

The Pledgor shall no later than the next following business day, (1) upon the execution of this Pledge Agreement, and, as the case may
be, (2) upon opening of any Future Account, notify this Pledge to the Account Bank, such notice to be in the form set-out in Schedule 1
or any other form as agreed by the Collateral Agent and the Pledgor, and undertakes to use reasonable endeavours to obtain within 5
Business Days a duly executed acknowledgement (in the form set-out in Schedule 2 hereto or any other form as agreed by the Collateral
Agent and the Pledgor) from the Account Bank.

3.3

Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Collateral Agent to take or to
cause any formal steps to be taken for the purpose of perfecting the present Pledge, if the Pledgor has failed to comply with such
perfection step within 10 Business Days of being notified of that failure and, for the avoidance of doubt, subject to the Agreed Security
Principles, undertakes to take any such steps itself if so directed by the Collateral Agent.
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3.4 The Pledgor undertakes that during the subsistence of this Pledge Agreement it will not grant any pledge with lower rank without the
prior approval of the Collateral Agent except as contemplated under the Principal Finance Documents.

4. OPERATION OF ACCOUNT

Unless an Event of Default has occurred and is continuing, the Account shall not be blocked and, without prejudice to the security
interest created pursuant to this Pledge Agreement, the Pledgor shall be allowed to continue to operate the Account and exercise all
rights and powers in respect of the Account. Following the occurrence of an Event of Default and provided that such Event of Default is
continuing, this authorisation may at any moment be revoked by the Collateral Agent by giving written notice to the Account Bank, with
a copy to the Pledgor.

5. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

5.1 The Pledgor hereby represents to the Collateral Agent that, as of the date hereof, except as permitted under the Principal Finance
Documents:

5.1.1 no counterclaims as to which a right to set-off or right of retention could be exercised exist with respect to the Pledged Account
Claims except those permitted to exist under the Principal Finance Documents; and

5.1.2 confirms to the Collateral Agent the representations contained in Section 3.02, 3.03 and 3.19 of the Credit Agreement.

5.2 Unless permitted by the terms of the Principal Finance Documents, except with the Collateral Agent�s prior written consent, the Pledgor
shall not:

5.2.1 sell or otherwise dispose of all or any of its rights, title and interest in the Pledged Account Claims or the Account (and, in
particular, close the Account); or

5.2.2

create, grant or permit to exist (a) any encumbrance or security interest over or (b) any restriction on the ability to transfer or
realise all or any part of the Pledged Account Claims or the Account (other than, for the avoidance of doubt, the Pledge, any liens
or privileges arising mandatorily by law and any liens permitted under sub-Section 6.02 (u) (Banker�s Liens) of the Credit
Agreement).

5.3 The Pledgor hereby undertakes that, subject to the Agreed Security Principles, during the subsistence of this Pledge Agreement:

5.3.1 it will ensure that no counterclaims, as to which a right to set-off or right of retention could be exercised, will exist with respect to
the Pledged Account Claims except those permitted to exist under the Principal Finance Documents;

5.3.2
it shall cooperate with the Collateral Agent and sign or cause to be signed all such further documents and take all such further
action as the Collateral Agent may from time to time reasonably request to perfect and protect this Pledge or to exercise its rights
under this Pledge Agreement;
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5.3.3 it shall act in good faith and, unless otherwise permitted by the Principal Finance Documents, not knowingly take any steps nor do
anything which would adversely affect the existence of the Pledge created hereunder;

5.3.4

it shall inform the Collateral Agent as soon as possible in case the Pledge is prejudiced or jeopardised by actions of third parties
(including, but without being limited to, by attachments). Such information shall be accompanied, in case of any attachment, by a
copy of the order for attachment, as well as all documents required for the filing of an objection against the attachment, and, in
case of any other actions by third parties, by copies evidencing which actions have or will be taken, respectively, as well as all
documents required for the filing of an objection against such actions. The Pledgor shall further be obliged to inform as soon as
possible the attaching creditors or other third parties asserting rights with respect to the Account in writing of the existence of the
Pledge. Subject to Clause 13 (Costs and Expenses) hereof, all reasonable and adequately documented costs and expenses for any
actions of intervention and measures of the Collateral Agent shall be borne by the Pledgor. This shall also apply to the institution
of legal action, which the Collateral Agent may consider necessary; and

5.3.5 it shall notify the Collateral Agent as soon as possible of any event or circumstance which would have a material adverse effect on
the validity or enforceability of this Pledge Agreement.

6. POWER OF ATTORNEY

6.1

The Pledgor irrevocably appoints the Collateral Agent to be its attorney and in its name and on its behalf to execute, deliver and perfect
all documents and do all things that the Collateral Agent may consider to be requisite for (a) carrying out any obligation imposed on the
Pledgor under this Pledge Agreement or (b) exercising any of the rights conferred on the Collateral Agent or the Secured Parties by this
Pledge Agreement or by law, it being understood that the enforcement of the pledge over the Pledged Account Claims must be carried
out as described in Clause 7 (Remedies upon Default) hereunder. The powers under this Clause 6.1 shall only be exercised upon the
occurrence of an Event of Default and provided that such Event of Default is continuing, or if the Pledgor has failed to comply with a
further assurance or any perfection obligation hereunder within 10 Business Days of being notified of that failure.

6.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Collateral Agent in the exercise of that power of
attorney.

6.3
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under Clause 6.1 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.
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7. REMEDIES UPON DEFAULT

7.1

Upon the occurrence of an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be entitled
to realise the Pledged Account Claims in the most favourable manner provided for by Luxembourg law and in particular the Financial
Collateral Law. In particular, but without limitation, the Collateral Agent shall be entitled to request direct payment of the Pledged
Account Claims from the Account Bank and the Collateral Agent may proceed to a set-off between the Pledged Account Claims and the
Secured Obligations in accordance with the terms of Article 11(3) and 11(1) (d) of the Financial Collateral Law.

7.2 The Collateral Agent shall apply the proceeds of the enforcement in or towards the discharge of the Secured Obligations, in accordance
with the terms of the Loan Documents.

7.3
For the purpose of enforcing this Pledge, the Collateral Agent shall be irrevocably empowered and authorised to proceed to the
temporary closure (arrêté de compte) of the Account as well as to any other administrative arrangements necessary for the enforcement
of the Pledge.

8. EFFECTIVENESS OF COLLATERAL

8.1
The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate
payment, satisfaction or settlement of any part of the Secured Obligations and shall remain in full force and effect until it has been
discharged in accordance with the terms of Clause 8.2 of this Pledge Agreement.

8.2

The security constituted by this Pledge Agreement shall be released and cancelled (a) by the Collateral Agent at the request and cost of
the Pledgor, upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any
further actual or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person
under any of the Loan Documents; or (b) in accordance with, and to the extent required by, the First Lien Intercreditor Agreement.

8.3

The Pledge shall be cumulative, in addition to, and independent of every other security which the Collateral Agent and Secured Parties
may at any time hold as security for the Secured Obligations or any rights, powers and remedies provided by law and shall not operate so
as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the Collateral
Agent and the Secured Parties may now or at any time in the future have in respect of the Secured Obligations.

8.4
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Secured Parties or
the Collateral Agent or the Secured Parties in perfecting or enforcing any security interest or rights or remedies that the Secured Parties
or the Collateral Agent may now or at any time in the future have from or against the Pledgor or any other person.

8.5 No failure on the part of the Collateral Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its rights under
this Pledge Agreement shall operate as a
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waiver thereof, nor shall any single or partial exercise of any such right preclude any further or other exercise of that or any other rights.

8.6
Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the
Collateral Agent or the Secured Parties by this Pledge Agreement or by law, nor the Pledge created hereby shall be discharged, impaired
or otherwise affected by:

8.6.1 any amendment to, or any variation, waiver or release of, any Secured Obligation or of the obligations of any Obligor under any
other Loan Documents;

8.6.2 any failure to take, or fully to take, any security contemplated by the Loan Documents or otherwise agreed to be taken in respect of
the Secured Obligations;

8.6.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Secured Obligations; or

8.6.4
any other act, event or omission which, but for this Clause 8.6, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred upon the Collateral
Agent or the Secured Parties by this Pledge Agreement, the Pledge or by law.

8.7 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.

8.8

Subject to the terms of the Principal Finance Documents, neither the Secured Parties nor Collateral Agent or any of their agents shall be
liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the Pledged
Account Claims or the Account or (c) the realisation of all or any part of the Pledged Account Claims or the Account, except in the case
of bad faith, gross negligence or wilful misconduct upon their part.

9. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred on them
by this Pledge Agreement or otherwise relating to the Pledged Account Claims.
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10. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Luxembourg law), each of the Collateral
Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this
Pledge Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral
Agent itself.

11. RIGHTS OF RECOURSE

11.1

For as long as the Secured Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or
the Collateral Agent or the Secured Parties have any obligations under the Loan Documents, the Pledgor shall not exercise any Rights of
Recourse, arising for any reason whatsoever, by any means whatsoever (including for the avoidance of doubt, by way of provisional
measures such as provisional attachment (�saisie-arrêt conservatoire�) or by way of set-off.

11.2
The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Collateral Agent or the Secured Parties or any third party following or in
connection with, the enforcement of any security granted in connection with the Secured Obligations.

11.3 Without prejudice to Clause 11.1 above, this Clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 8.1 of this Pledge Agreement).

12. PARTIAL ENFORCEMENT

Subject to Clause 7 Remedies upon Default), the Collateral Agent shall be entitled to request enforcement of the Pledge over all or part
of the Pledged Account Claims in its most absolute discretion. No action, choice or absence of action in this respect, or partial
enforcement, shall in any manner affect the Pledge created hereunder over the Pledged Account Claims, as it then shall be. The Pledge
shall continue to remain in full and valid existence until enforcement, discharge or termination hereof, as the case may be.

13. COSTS AND EXPENSES

Section 9.05 (Expenses, Indemnity) of the Credit Agreement applies to this Pledge Agreement.

14. CURRENCY CONVERSION

Without prejudice to the terms of the Loan Documents, for the purpose of, or pending the discharge of, any of the Secured Obligations
the Collateral Agent may convert any money received, recovered or realised or subject to application by it under this Pledge Agreement
from one currency to another, as the Collateral Agent (acting reasonably) may think fit and any such conversion shall be effected at the
Collateral Agent�s spot rate of exchange for the time being for obtaining such other currency with the first currency.
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15. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of the First Lien Intercreditor Agreement.

16. SUCCESSORS

16.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Collateral Agent and references to the Secured Parties or the Collateral Agent shall be deemed to include any assignee or successor
in title of the Secured Parties or the Collateral Agent and any person who, under any applicable law, has assumed the rights and
obligations of the Secured Parties or the Collateral Agent hereunder or to which under such laws the same have been transferred or
novated or assigned in any manner.

16.2

For the purpose of Articles 1278 et seq. of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Loan Documents and in particular Clause 16.1
hereof, the Secured Parties and the Collateral Agent hereby expressly reserves and the Pledgor agrees to the preservation of this Pledge
and the security interest created thereunder in case of assignment, novation, amendment or any other transfer of the Secured Obligations
or any other rights arising under the Loan Documents.

16.3
To the extent a further notification or registration or any other step is required by law to give effect to the above, such further registration
shall be made and the Pledgor hereby gives power of attorney to the Collateral Agent to make any notifications and/or to proceed to any
required registrations, or to take any other steps, and undertakes to do so himself if so requested by the Collateral Agent.

17. AMENDMENTS AND PARTIAL INVALIDITY

17.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.

17.2

If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable,
that provision shall be severed from this Agreement and the remaining provisions of this Pledge Agreement shall remain in full force and
effect. The Pledge Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve, without
illegality, the intention of the parties with respect to that severed provision.

18. LAW AND JURISDICTION

This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to
settle any dispute which may arise from or in connection with it.

This Pledge Agreement has been duly executed by the parties in three originals.
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SCHEDULE 1

NOTICE OF PLEDGE TO THE ACCOUNT BANK

(ON THE LETTERHEAD OF THE PLEDGOR)

Date [� ]

To: SOCIETE GENERALE BANK & TRUST
11, avenue Emile Reuter
L-2420 Luxembourg
Grand-Duchy of Luxembourg

Copy to: THE BANK OF NEW YORK MELLON
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust

Dear Sirs,

Notice of Pledge over Bank Account

We refer to the bank account (the �Account�) with root number [_________] and in particular IBAN LU[_________] EUR opened in our
name with your bank.

We hereby give you notice, for the purpose of the Luxembourg law of 5 August 2005 on financial collateral arrangements, as well as any other
applicable laws, if any, of a pledge granted by ourselves in favour of THE BANK OF NEW YORK MELLON, acting for itself and as
collateral agent for the benefit of the Secured Parties (as defined in the pledge agreement) (the �Collateral Agent�) over any claim to the
credit balance of the Account, as well as any other claim we may have against your bank in relation to such Account.

We further request you to waive any right of pledge, right of set-off, lien, right of retention, right of combination of account or any similar
right you may have against us or the Account, whether arising by way of contract, general terms and conditions or law.

We kindly ask you to return the attached acknowledgement form, duly executed, to our above address, with a copy to the Collateral Agent.

Yours sincerely,

EVERGREEN PACKAGING (LUXEMBOURG) S.ÀR.L.

Name:
Title:
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SCHEDULE 2

FORM OF ACKNOWLEDGEMENT

(ON THE LETTERHEAD OF THE ACCOUNT BANK)

Date [� ]

To: EVERGREEN PACKAGING (LUXEMBOURG) I S.À R.L.
6, Parc d�Activités Syrdall
L-5365 Munsbach
Grand-Duchy of Luxembourg

Copy to: THE BANK OF NEW YORK MELLON
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust

Dear Sirs,

Notice of Pledge over Bank Account

We refer to the notice of pledge dated ___ _________ and regarding a pledge over bank Account entered into between THE BANK OF NEW
YORK MELLON as Collateral Agent and EVERGREEN PACKAGING (LUXEMBOURG) S.ÀRL. as Pledgor on __ ______________ (the
�Pledge Agreement�) for the purpose of creating a pledge over any claim the Pledgor may have to the credit balance in the account as listed
hereunder (the �Account�) opened in the name of the Pledgor with us as Account Bank:

- Account: Root number [_________], and any associated sub-Account, in particular IBAN LU[___________________________] EUR.

Defined terms in this acknowledgement (the �Acknowledgement�) have the same meaning as in the Pledge Agreement.

The Account Bank by signing hereunder for acceptance acknowledges and accepts the existence of the Pledge and takes notice of the terms of
the Pledge Agreement and, in particular, of clause 4 (Operating of Account) thereof.

According to this clause 4, the Account Bank has taken notice that Unless an Event of Default has occurred and is continuing, the Account
shall not be blocked and, without prejudice to the
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security interest created pursuant to this Pledge Agreement, the Pledgor shall be allowed to continue to operate the Account and exercise all
rights and powers in respect of the Account. Following the occurrence of an Event of Default and provided that such Event of Default is
continuing, this authorisation may at any moment be revoked by the Collateral Agent by giving written notice to the Account Bank (the
�Blocking Notice�), with a copy to the Pledgor. The Account shall be blocked and the Pledgor shall not be allowed to dispose of any Pledged
Account Claims or otherwise make any operations in respect of the Account, except with the prior written consent of the Collateral Agent.

If at any time the Collateral Agent delivers to the Account Bank a Blocking Notice specifying that an Event of Default under the Pledge
Agreement has occurred and is continuing, this authorization to operate the Account will automatically be revoked and the Account be
blocked one (1) Banking Day (�Banking Day� meaning any day on which banks are open for business purposes in Luxembourg) after the
receipt of the Blocking Notice. Any transfers, realisations or enforcement that the Account Bank may conduct in favour of or on behalf of the
Collateral Agent shall in any event be limited to the value of the cash claims, securities and credit balances of the Account on the date of any
transfer, realisation or enforcement.

The Account Bank hereby releases any pledge or lien resulting from the application of its general terms and conditions or any other agreement
over the Account and waives any right of retention, set-off and, more generally, any rights that may adversely affect the Pledge.

The acceptance of the terms of the Pledge Agreement by the Account Bank does not imply any obligation for the Account Bank to guarantee
any commitments of the Pledgor towards the Collateral Agent or towards any other party to any other agreement mentioned in the Pledge
Agreement. The Account Bank hereby expressly disclaims any warranty, guarantee, conditions, covenant and representations regarding any
other agreement referred to in the Pledge Agreement as well as regarding the conformity of the provisions of the Pledge Agreement with
Luxembourg law. It is specifically agreed that the Account Bank shall have no responsibility nor duty to check that the conditions set out in
the Pledge Agreement or any other agreement and defined in these agreements as �Event of Default� are fulfilled, nor to check that the
operation of the Account by the Pledgor is made according to any agreement mentioned in the Pledge Agreement.

The Pledgor and the Collateral Agent expressly accept that the Account Bank shall not assume any other obligation than:

�� those expressly provided for in this Acknowledgement or in the provisions of Luxembourg law relating to pledges;

��
upon occurrence of an enforcement of the Pledge (clauses 6 and 10 of the Pledge Agreement), to act according to the actions which
the Collateral Agent requests the Account Bank to take.

In addition to its obligations foreseen in the Pledge Agreement, the Collateral Agent accepts:

�� to send to the Account Bank a copy of the notice of Enforcement Event;
- 13 -
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��
to send all notices foreseen in the Pledge Agreement to the Account Bank by registered mail or special courier service AND by fax to
the following number +352-47 93 11 51 61 before 17:00 (5:00 PM) Luxembourg time.

The Pledgor and the Collateral Agent hereby acknowledge that the Account Bank shall not be liable for any loss or damage suffered by the
Pledgor or the Collateral Agent, save if such loss or damage is suffered as a result of wilful misconduct or gross negligence of the Account
Bank. The Pledgor will indemnify the Account Bank and keep the Account Bank indemnified against all reasonable and duly documented
damages, losses, actions, claims, expenses, demands and liabilities which may be incurred by or made against the Account Bank for anything
done or omitted in the exercise or purported exercise of the powers contained herein other than to the extent that such damages, losses,
actions, claims, expenses, demands and liabilities are incurred or made against the Account Bank as a result of gross negligence or wilful
misconduct of the Account Bank. The indemnity provisions of clause 9 of the Pledge Agreement shall also be applicable to the Account Bank.

These undertakings are for the benefit of the Account Bank only and shall not in any way affect the relation between the Pledgor and the
Collateral Agent. This Acknowledgement shall in no way affect the rights of the Collateral Agent or the obligations of the Pledgor under the
Pledge Agreement, or the existence, perfection, continuity or enforceability of the Pledge constituted there under. In case of discrepancies
between the Pledge Agreement and this Acknowledgement, the latter shall prevail.

The Collateral Agent shall provide us as of the date of the signature of this Acknowledgement with the name of the signatories authorised to
sign the Blocking Notice. In case of any change in this respect, the Collateral Agent shall inform us of the newly authorised signatories.

This Acknowledgement is governed by and to be construed according to Luxembourg law.

Yours sincerely,

SOCIETE GENERALE BANK & TRUST

as the Account Bank

Name: Name:
Title: Title:
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SIGNATURE PAGE �� PLEDGE OVER BANK ACCOUNT (EVERGREEN LUX)

The Collateral Agent

THE BANK OF NEW YORK MELLON

Duly represented by:

/s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President

The Pledgor

EVERGREEN PACKAGING (LUXEMBOURG) S.ÀR.L.

Duly represented by:

/s/ Chiara Brophy
Name: Chiara Brophy
Title: Authorised Signatory
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EXHIBIT 4.181

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À.R.L.

AS PLEDGOR

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

PLEDGE OVER RECEIVABLES

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS PLEDGE AGREEMENT has been entered into on 4 May 2010

BETWEEN

(1)

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À.R.L. , a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-Duchy of Luxembourg, registered
with the Luxembourg register of commerce and companies under the number B128.135 and having a share capital of EUR 404,969,325.-
(the �Pledgor�); and

(2)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted
assigns in such capacity (the �Collateral Agent�);

AND IN THE PRESENCE OF:

(3) SIG COMBIBLOC HOLDING GMBH, a German limited liability company, having its registered office at Rurstraße 58, 52441
Linnich, Germany, and registered with the Commercial Register of the Local Court Düren under HR B 5751 (the �German Debtor�).

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated 5 November 2009 and entered into between Reynolds Group Holdings
Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc.,
Closure Systems International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from
time to time party thereto and Credit Suisse AG, as administrative agent, as amended by an amendment agreement dated 21
January 2010, and as further amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified
from time to time, certain loan facilities (the �Facilities�) have been made available to the Borrowers (as defined below).

(B)

Pursuant to an indenture (the �Senior Secured Note Indenture�) dated 5 November 2009 and entered into between the Issuers (as
defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from
time to time, certain notes have been issued by the Issuers.

(C)

On 5 November 2009, the Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit
Suisse AG, as administrative agent under the Credit Agreement, and the Loan Parties (as defined below), entered into an intercreditor
agreement (the �First Lien Intercreditor Agreement�) as amended by an amendment agreement dated 21 January 2010, and as further
amended, novated, supplemented, restated or modified from time to time.
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(D)

On or about the date hereof, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co.
KGaA, Closure Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria Holding GmbH as borrowers,
Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse, as administrative agent have entered
into an amendment N°2 and incremental term loan assumption agreement (the �Amendment and Incremental Assumption
Agreement�) relating to the Credit Agreement.

(E)

As a condition precedent to any further borrowings under the Credit Agreement, as amended pursuant to the Amendment and
Incremental Assumption Agreement and as required by the Senior Secured Note Indenture, the Pledgor has agreed, for the payment and
discharge of and as security for all of the Secured Obligations as defined herein, to enter into this pledge agreement (the �Pledge
Agreement�) which the Pledgor declares to be in its best corporate interest.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Unless defined in this Pledge Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has
the same meaning in this Pledge Agreement and in any notice given under this Pledge Agreement.

1.2 In this Pledge Agreement:

�Applicable Representative� has the meaning ascribed to such term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time.

�Business Day� has the meaning ascribed to such term in the Credit Agreement.

�Debtors� means the German Debtor and the Future Debtors.

�Event of Default� shall mean an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Financial Collateral Law� means the Luxembourg law of 5 August 2005 on financial collateral arrangements.

�Future Debtors� means any and all persons being or becoming debtor to the Pledgor after the date hereto except for the German
Debtor.

�Group� means Reynolds Group Holdings Limited and its subsidiaries from time to time.
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�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time.

�Issuers� shall mean the �Issuers� under and as defined in the Senior Secured Note Indenture, including their successors in interest.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Luxembourg Loan Agreements� means the loans given by the Pledgor to the German Debtor pursuant to intercompany loan
agreements to be entered into on or about the date hereof.

�Pledged Claims� means all claims, regardless of the nature thereof (including interest, default interest, commissions, expenses, costs,
indemnities and any other amounts due thereunder), whether actual, future or contingent, whether owed jointly or severally, and whether
subordinated or not, owed by the German Debtor to the Pledgor under the Luxembourg Loan Agreements as well as any other loan
agreement or other debt instrument and receivables owed to the Pledgor by any Debtor (the �Future Receivables�), together with, to the
largest extent permitted by law, any accessory rights, claims or actions, including any security interest or rights, under whatever law,
attaching to such claims or granted to the Pledgor as security for such claims.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Rights of Recourse� means all and any rights, actions and claims the Pledgor may have against any Loan Party or any other person
having granted security or given a guarantee for the Secured Obligations, arising under or pursuant to the enforcement of the present
Pledge including, in particular, the Pledgor�s right of recourse against any such entity under the terms of Article 2028 et seq. of the
Luxembourg Civil Code (including, for the avoidance of doubt, any right of recourse prior to enforcement), or any right of recourse by
way of subrogation or any other similar right, action or claim under any applicable law.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties
(or any of them) under each or any of the Loan Documents (including, for the avoidance of doubt, any liability in respect of any further
advances made under the Loan Documents or resulting from an amendment or an increase of the principal
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amount of the Facilities), together with all costs, charges and expenses incurred by any Secured Party in connection with the protection,
preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any such
liabilities.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

1.3 This Pledge Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.4

In this Pledge Agreement, any reference to (a) a �Clause� is, unless otherwise stated, a reference to a Clause hereof and (b) to any
agreement (including this Pledge Agreement, the First Lien Intercreditor Agreement, the Credit Agreement or any other Loan
Document) is a reference to such agreement as amended, varied, modified or supplemented (however fundamentally) from time to time.
Clause headings are for ease of reference only.

1.5 This Pledge Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages,
all of which together shall constitute one and the same Pledge Agreement.

2. PLEDGE OVER PLEDGED CLAIMS

2.1
The Pledgor pledges the Pledged Claims in favour of the Collateral Agent acting for itself and as collateral agent for the benefit of the
Secured Parties, who accepts, as first-priority pledge (gage) (the �Pledge�) for the due and full payment and discharge of all of the
Secured Obligations.

2.2

The Pledgor shall within three (3) months of the end of each calendar year ending after 1 January 2010, notify this Pledge to any Future
Debtor that has not received notice (provided that no notice shall be required to be given to any third party trade debtor not within the
Group unless an Event of Default has occurred and is continuing), with copy to the Collateral Agent, such notice to be in the form set out
in Schedule 1 and undertakes to use reasonable endeavours to obtain a duly executed acknowledgement (in the form set out in
Schedule 2 hereto) by the Future Debtor and to provide evidence thereof to the Collateral Agent.

2.3

Without prejudice to the above provisions, the Pledgor hereby irrevocably authorises and empowers the Collateral Agent to take or to
cause any formal steps to be taken for the purpose of perfecting the present Pledge, if the Pledgor has failed to comply with such
perfection steps within 10 Business Days of being notified of that failure and, for the avoidance of doubt, subject to the Agreed Security
Principles, undertakes to take any such steps itself if so directed by the Collateral Agent (provided that no notice shall be required to be
given to any third party trade debtor not within the Group unless an Event of Default has occurred and is continuing).
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2.4 Provided that no Event of Default has occurred and is continuing, the Pledgor is authorised by the Collateral Agent to collect and
exercise any rights and claims in respect of the Pledged Claims in accordance with the Principal Finance Documents.

2.5 The Pledgor undertakes that, during the subsistence of the Pledge Agreement, it will not grant any pledge with a lower ranking without
the prior approval of the Collateral Agent except as contemplated under the Principal Finance Documents.

3. PLEDGOR��S REPRESENTATIONS AND UNDERTAKINGS

3.1 The Pledgor hereby represents to the Collateral Agent that, as of the date hereof, except as permitted by the Principal Finance
Documents:

3.1.1 no counterclaims as to which a right to set-off or right of retention could be exercised exist with respect to the Pledged Claims except
those permitted to exist under the Principal Finance Documents; and

3.1.2 confirms to the Collateral Agent the representations contained in Section 3.02, 3.03 and 3.19 of the Credit Agreement.

3.2 Unless permitted by the terms of the Principal Finance Documents, except with the Collateral Agent�s prior written consent, the Pledgor
shall not:

3.2.1 sell or otherwise dispose of all or any of its rights, title and interest in the Pledged Claims; or

3.2.2
create, grant or permit to exist (a) any encumbrance or security interest over or (b) any restriction on the ability to transfer or realise,
all or any part of the Pledged Claims (other than, for the avoidance of doubt, the Pledge, and liens and privileges arising mandatorily
by law).

3.3 The Pledgor hereby undertakes that, subject to the Agreed Security Principles, during the subsistence of this Pledge Agreement:

3.3.1 it will ensure that no counterclaims as to which a right to set-off or right of retention could be exercised will exist with respect to the
Pledged Claims except those permitted to exist under the Principal Finance Documents;

3.3.2
it shall cooperate with the Collateral Agent and sign or cause to be signed all such further documents and take all such further action
as the Collateral Agent may from time to time reasonably request to perfect and protect this Pledge or to exercise its rights under this
Pledge Agreement and in particular to deliver any Notice of Pledge to any Future Debtor in accordance with Clause 2.2 hereof;

3.3.3 it shall act in good faith and, unless otherwise permitted by the Principal Finance Documents, not knowingly take any steps nor do
anything which would adversely affect the existence of the Pledge created hereunder;

3.3.4 it shall inform the Collateral Agent as soon as possible in case the Pledge is prejudiced or jeopardised by actions of third parties
(including, but without
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being limited to, by attachments). Such information shall be accompanied, in case of any attachment, by a copy of the order for
attachment, as well as all documents required for the filing of an objection against the attachment, and, in case of any other actions by
third parties, by copies evidencing which actions have or will be taken, respectively, as well as all documents required for the filing of
an objection against such actions. Subject to Clause 11 (Costs and Expenses) hereof, all reasonable and adequately documented costs
and expenses for any actions of intervention and measures of the Collateral Agent shall be borne by the Pledgor. This shall also apply
to the institution of legal action, which the Collateral Agent may consider necessary; and

3.3.5 it shall notify the Collateral Agent as soon as possible of any event or circumstance which would have a material adverse effect on the
validity or enforceability of this Pledge Agreement.

3.4

Subject to the Agreed Security Principles, the Pledgor hereby undertakes that it will comply with all reasonably necessary procedures
and fulfil all perfection requirements reasonably required for the effectiveness and the enforceability of this Pledge against the Pledgor,
including but not limited thereto all the measures foreseen under Luxembourg and Austrian law or the law of any other relevant
jurisdiction.

4. POWER OF ATTORNEY

4.1

The Pledgor irrevocably appoints the Collateral Agent to be its attorney and in its name and on its behalf to execute, deliver and perfect
all documents and do all things that the Collateral Agent may consider to be requisite for (a) carrying out any obligation imposed on the
Pledgor under this Pledge Agreement or (b) exercising any of the rights conferred on the Collateral Agent or the Secured Parties by this
Pledge Agreement or by law, it being understood that the enforcement of the pledge over the Pledged Claims must be carried out as
described in Clause 5 (Remedies upon Default) hereunder. The powers under this Clause 4.1 shall only be exercised upon the occurrence
of an Event of Default and provided that such Event of Default is continuing, or if the Pledgor has failed to comply with a further
assurance or any perfection obligation hereunder within 10 Business Days of being notified of that failure.

4.2 The Pledgor shall ratify and confirm all things done and all documents executed by the Collateral Agent in the exercise of that power of
attorney.

4.3
The Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under Clause 4.1 unless and until it
shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

5. REMEDIES UPON DEFAULT

5.1
Upon the occurrence of an Event of Default and provided that such Event of Default is continuing, the Collateral Agent shall be entitled
to realise the Pledged Claims in the most favourable manner provided for by Luxembourg law and in particular the Financial Collateral
Law, and may, in particular, but without limitation,
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5.1.1

appropriate the Pledged Claims in which case the Pledged Claims will be valued at their fair value, as determined by an independent
expert appointed by the Collateral Agent, to the extent possible among the members of the Institut Luxembourgeois des réviseurs
d�entreprises or, if no such appointment can be made or no valuation can be obtained within a reasonable time, by the Collateral
Agent in its commercially reasonable discretion. The Collateral Agent may appoint a qualified third party to make (or to assist the
Collateral Agent in making) such valuation;

5.1.2 sell the Pledged Claims in a private sale at normal commercial terms (conditions commerciales normales); or

5.1.3
request direct payment of the Pledged Claims from the Debtors and the Collateral Agent (or the Secured Parties, as the case may be)
may proceed to a set-off between the Pledged Claims and the Secured Obligations (each time in accordance with the terms of the
Financial Collateral Law).

5.2 The Collateral Agent shall apply the proceeds of the sale in paying the costs of that sale or disposal and in or towards the discharge of
the Secured Obligations, in accordance with the terms of the Loan Documents.

6. EFFECTIVENESS OF COLLATERAL

6.1
The Pledge shall be a continuing security and shall not be considered as satisfied or discharged or prejudiced by any intermediate
payment, satisfaction or settlement of any part of the Secured Obligations and shall remain in full force and effect until it has been
discharged in accordance with the terms of Clause 6.2 of the Pledge Agreement.

6.2

The security constituted by this Pledge Agreement shall be released and cancelled (a) by the Collateral Agent at the request and cost of
the Pledgor, upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any
further actual or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person
under any of the Loan Documents; or (b) in accordance with, and to the extent required by, the First Lien Intercreditor Agreement.

6.3

The Pledge shall be cumulative, in addition to, and independent of every other security which the Collateral Agent and Secured Parties
may at any time hold as security for the Secured Obligations or any rights, powers and remedies provided by law and shall not operate so
as in any way to prejudice or affect or be prejudiced or affected by any security interest or other right or remedy which the Collateral
Agent and Secured Parties may now or at any time in the future have in respect of the Secured Obligations.

6.4
This Pledge shall not be prejudiced by any time or indulgence granted to any person, or any abstention or delay by the Secured Parties or
the Collateral Agent in perfecting or enforcing any security interest or rights or remedies that the Secured Parties or the Collateral Agent
may now or at any time in the future have from or against the Pledgor or any other person.
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6.5
No failure on the part of the Collateral Agent or the Secured Parties to exercise, or delay on its part in exercising, any of its rights under
this Pledge Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right preclude any further or
other exercise of that or any other rights.

6.6
Neither the obligations of the Pledgor contained in this Pledge Agreement nor the rights, powers and remedies conferred upon the
Collateral Agent or the Secured Parties by this Pledge Agreement or by law, nor the Pledge created hereby shall be discharged, impaired
or otherwise affected by:

6.6.1 any amendment to, or any variation, waiver or release of, any Secured Obligation or of the obligations of any Loan Party under any
other Loan Documents;

6.6.2 any failure to take, or fully to take, any security contemplated by the Loan Documents or otherwise agreed to be taken in respect of
the Secured Obligations;

6.6.3 any failure to realise or fully to realise the value of, or any release, discharge, exchange or substitution of, any security taken in
respect of the Secured Obligations; or

6.6.4
any other act, event or omission which, but for this Clause 6.5, might operate to discharge, impair or otherwise affect any of the
obligations of the Pledgor contained in this Pledge Agreement, the rights, powers and remedies conferred upon the Collateral Agent
or the Secured Parties by this Pledge Agreement, the Pledge or by law.

6.7 For the avoidance of doubt, the Pledgor hereby waives any rights arising for it now or in the future (if any) under Article 2037 of the
Luxembourg Civil Code.

6.8

Subject to the terms of the Principal Finance Documents, neither the Secured Parties, nor the Collateral Agent or any of their agents shall
be liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the
Pledged Claims or (c) the realisation of all or any part of the Pledged Claims, except in the case of bad faith, gross negligence or wilful
misconduct upon their part.

7. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys and any delegate against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred on them
by this Pledge Agreement or otherwise relating to the Pledged Claims.
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8. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Luxembourg law), each of the Collateral
Agent shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this
Pledge Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral
Agent itself.

9. RIGHTS OF RECOURSE

9.1

For as long as the Secured Obligations are outstanding and have not been unconditionally and irrevocably paid and discharged in full or
the Collateral Agent or the Secured Parties have any obligations under the Loan Documents, the Pledgor shall not exercise any Rights of
Recourse, arising for any reason whatsoever, by any means whatsoever (including for the avoidance of doubt, by way of provisional
measures such as provisional attachment (�saisie-arrêt conservatoire�) or by way of set-off.

9.2
The Pledgor irrevocably agrees to waive its Rights of Recourse if the relevant person against whom the Rights of Recourse are to be
exercised has come under the direct or indirect control of the Collateral Agent or the Secured Parties or any third party following or in
connection with, the enforcement of any security granted in connection with the Secured Obligations.

9.3 Without prejudice to Clause 9.1 above, this clause shall remain in full force and effect notwithstanding any discharge, release or
termination of this Pledge (whether or not in accordance with Clause 6.1 of this Pledge Agreement).

10. PARTIAL ENFORCEMENT

Subject to Clause 5 (Remedies upon Default), the Collateral Agent shall be entitled, to request enforcement of the Pledge over all or part
of the Pledged Claims in its most absolute discretion. No action, choice or absence of action in this respect, or partial enforcement, shall
in any manner affect the Pledge created hereunder over the Pledged Claims, as it then shall be. The Pledge shall continue to remain in
full and valid existence until enforcement, discharge or termination hereof, as the case may be.

11. COSTS AND EXPENSES

Section 9.05 (Expenses, Indemnity) of the Credit Agreement applies to this Agreement.

12. CURRENCY CONVERSION

Without prejudice to the terms of the Loan Documents, for the purpose of, or pending the discharge of, any of the Secured Obligations
the Collateral Agent may convert any money received, recovered or realised or subject to application by it under this Pledge Agreement
from one currency to another, as the Collateral Agent (acting reasonably) may think fit and any such conversion shall be effected at the
Collateral Agent�s spot rate of exchange for the time being for obtaining such other currency with the first currency.
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13. NOTICES

Any notice or demand to be served by one person on another pursuant to this Pledge Agreement shall be served in accordance with the
provisions of the First Lien Intercreditor Agreement.

14. SUCCESSORS

14.1

This Pledge Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Secured Parties or
the Collateral Agent, and references to the Secured Parties or the Collateral Agent shall be deemed to include any assignee or successor
in title of the Secured Parties or the Collateral Agent and any person who, under any applicable law, has assumed the rights and
obligations of the Secured Parties or the Collateral Agent hereunder or to which under such laws the same have been transferred or
novated or assigned in any manner.

14.2

For the purpose of Articles 1278 et seq .of the Luxembourg Civil Code and any other relevant legal provisions, to the extent required
under applicable law and without prejudice to any other terms hereof or of any other Loan Documents and in particular Clause 14.1
hereof, the Secured Parties and the Collateral Agent hereby expressly reserve and the Pledgor agrees to the preservation of this Pledge
and the security interest created thereunder in case of assignment, novation, amendment or any other transfer of the Secured Obligations
or any other rights arising under the Loan Documents.

14.3
To the extent a further notification or registration or any other step is required by law to give effect to the above, such further registration
shall be made and the Pledgor hereby gives power of attorney to the Collateral Agent to make any notifications and/or to proceed to any
required registrations, or to take any other steps, and undertakes to do so itself if so requested by the Collateral Agent.

15. AMENDMENTS AND PARTIAL INVALIDITY

15.1 Changes to this Pledge Agreement and any waiver of rights under this Pledge Agreement shall require written form.

15.2

If any provision of this Pledge Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable,
that provision shall be severed from this Agreement and the remaining provisions of this Pledge Agreement shall remain in full force and
effect. The Pledge Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve, without
illegality, the intention of the parties with respect to that severed provision.

16. LAW AND JURISDICTION

This Pledge Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to
settle any dispute which may arise from or in connection with it.

This Pledge Agreement has been duly executed by the parties in three originals.
- 10 -
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SCHEDULE 1

NOTICE OF PLEDGE TO ANY FUTURE DEBTOR

(ON THE LETTERHEAD OF THE PLEDGOR)

Date [� ]

To: [Future Debtor]
[Details]

Copy to: THE BANK OF NEW YORK MELLON
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust

Dear Sirs,

Notice of new Pledge

We refer to the receivables in the amount of [...] your Company owes to us as well as any accessories, rights, claims or actions and, for the
avoidance of doubt, including interest, default interest, commissions expenses, cost, indemnities and any other amount due thereunder (the
�Receivables�).

We hereby give you notice, for the purpose of the Luxembourg law of 5 August 2005 on financial collateral arrangements, as well as any other
applicable laws, if any, of a pledge granted by ourselves pursuant to a pledge agreement in favour of THE BANK OF NEW YORK MELLON,
acting for itself and as collateral agent for the benefit of the Secured Parties (as defined therein) over the Receivables.

We kindly ask you to return the attached acknowledgement form, duly executed, to our above address, with a copy to the Collateral Agent.

Yours sincerely,

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.ÀR.L.

Represented by:

Name:
Title:
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SCHEDULE 2
FORM OF ACKNOWLEDGEMENT

(ON THE LETTERHEAD OF THE FUTURE DEBTOR)

Date [� ]

To: BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.ÀR.L.

6, Parc d�Activités Syrdall
L-5365 Munsbach
Grand-Duchy of Luxembourg

Copy to: THE BANK OF NEW YORK MELLON
101 Barclay Street, 4E
New York, N.Y. 10286
Attn: International Corporate Trust

Dear Sirs,

Notice of new Pledge

We refer to the notice of pledge dated ______________ and regarding a pledge over receivables agreement (the �Pledge Agreement�)
entered into between THE BANK OF NEW YORK MELLON as collateral agent acting for itself and for the benefit of the Secured Parties (as
defined in the Pledge Agreement) and Beverage Packaging Holdings (Luxembourg) III S.àr.l. as pledgor for the purpose of creating a pledge
over the Pledged Claims (as defined therein).

We acknowledge receipt of this notice of pledge as well as the security interest created by the Pledge Agreement.

Yours sincerely,

[the Future Debtor]

Name:
Title:
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Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIGNATURE PAGE �� BPH III LUX PLEDGE OVER RECEIVABLES

The Collateral Agent

THE BANK OF NEW YORK MELLON
Duly represented by:

/s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President

The Pledgor

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.ÀR.L.

Duly represented by:

/s/ Chiara Brophy
Name: Chiara Brophy
Title: Authorised Signatory
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SIGNATURE PAGE �� BPH III LUX PLEDGE OVER RECEIVABLES

ACCEPTANCE

The German Debtor, by signing hereunder for acceptance, acknowledges and accepts the existence of this Pledge Agreement and of the Pledge
created hereunder over the Pledged Claims for the purposes of the Financial Collateral Law, and takes notice of the terms of the Pledge
Agreement.

The German Debtor

SIG COMBIBLOC HOLDING GMBH

Duly represented by:

Name:
Title:
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EXHIBIT 4.182

THE TAKING OF THIS DOCUMENT OR ANY CERTIFIED COPY OF IT OR ANY DOCUMENT WHICH CONSTITUTES
SUBSTITUTE DOCUMENTATION FOR IT, OR ANY DOCUMENT WHICH INCLUDES WRITTEN CONFIRMATIONS OR
REFERENCES TO IT, INTO AUSTRIA AS WELL AS PRINTING OUT ANY E-MAIL COMMUNICATION WHICH REFERS TO
ANY LOAN DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS
DOCUMENT IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING
AN ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN
ADDRESSEE MAY CAUSE THE IMPOSITION OF AUSTRIAN STAMP DUTY. ACCORDINGLY, KEEP THE ORIGINAL
DOCUMENT AS WELL AS ALL CERTIFIED COPIES THEREOF AND WRITTEN AND SIGNED REFERENCES TO IT
OUTSIDE OF AUSTRIA AND AVOID PRINTING OUT ANY EMAIL COMMUNICATION WHICH REFERS TO ANY LOAN
DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS DOCUMENT
IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING AN
ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN ADDRESSEE.

This Floating Lien Pledge Agreement (Contrato de Prenda sin Transmisión de Posesión) is entered into on this 4 day of May, 2010 (the
�Agreement�), by and between Evergreen Packaging México, S. de R.L. de C.V., as pledgor (the �Pledgor�), and The Bank of New York
Mellon, acting solely in its capacity as Collateral Agent (as defined below) on behalf and for the benefit of the Secured Parties (as defined
below) (in such capacity, together with its successors and assigns in such capacity, the �Pledgee�), as pledgee, in accordance with the
following Recitals, Representations and Warranties and Clauses. Terms used in the Recitals and Representations and Warranties and not
otherwise defined herein shall have the meaning set forth in Clause First hereto.

Recitals

I. Credit Agreement. On November 5, 2009, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems
International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding Gmbh and Closure Systems International B.V., as
borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto, and Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent (in such capacity, together with its successors and assigns in such capacity, the �Administrative Agent�),
entered into a credit agreement (as amended by the Amendment No. 1 dated as of January 21, 2010 and by the Amendment No. 2 and
Incremental Term Loan Assumption Agreement dated as of May 4, 2010, and as further amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time, the �Credit Agreement�).

II. Senior Secured Note Indenture. On November 5, 2009, Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank
of New York Mellon, acting in its capacity as trustee, principal paying agent, transfer agent and collateral agent, entered into the Senior
Secured Note Indenture (as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from
time to time, the �Senior Secured Note Indenture�).
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Representations and Warranties

I. The Pledgor hereby represents and warrants, through its legal representative, that on the date hereof:

(a)

it is a sociedad de responsabilidad limitada de capital variable duly organized and validly existing under the laws of Mexico, as
evidenced in public deed number 24,398, dated January 30, 2007, granted before Mr. José Luis Villavicencio Castañeda, Notary
Public number 218 for the Federal District, Mexico, recorded in the Public Registry of Commerce of Mexico City under commercial
folio number 360731;

(b)

the individual executing this Agreement in the name and on behalf of the Pledgor has sufficient power and authority, as well as the
necessary authority (corporate, organizational or otherwise) to validly execute and deliver this Agreement on its behalf and to validly
bind the Pledgor under the terms herein, as evidenced in public deed number 31,735, dated April 27, 2010, granted before Mr. José
Luis Villavicencio Castañeda, Notary Public number 218 for the Federal District, Mexico, and that such powers, authority and
corporate or other authorizations have not been revoked, modified or limited in any manner; and

(c)

with reference to the facts and circumstances then existing and subject to the provisions of the Loan Documents and the Intercreditor
Arrangements, the representations and warranties made by the Pledgor as Loan Party in Section 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.07 (Title to Properties; Possession under Leases), 3.09
(Litigation, Compliance with Laws), 3.10 (Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the Credit Agreement, are
true and accurate as regards to the Pledgor and this Agreement.

NOW, THEREFORE, based on the Recitals and Representations and Warranties contained herein, the parties hereto agree as follows:

Clauses

First.- Certain Defined Terms.

(a) Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in
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this Agreement and in any notice given under this Agreement. As used in this Agreement, the following terms shall have the following
meanings:

�Accounts Receivable� means and includes, with respect to the Pledgor, all accounts receivable, trade accounts or instruments of the
Pledgor, including, without limitation, all rights of the Pledgor to payment for goods sold or leased, or to be sold or to be leased, or for
services rendered or to be rendered, however evidenced or incurred, and together with all returned or repossessed goods and all books,
records, computer tapes, programs and ledger books arising therefrom or relating thereto, all whether now owned or hereafter acquired or
arising.

�Additional Agreement� shall have the meaning assigned to the term �Additional Agreement� under, and as defined in, the First Lien
Intercreditor Agreement.

�Administrative Agent� has the meaning specified in Recital I hereof.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture, and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Agreement� means this Floating Lien Pledge Agreement, as the same may be amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.

�Applicable Representative� shall have the meaning assigned to the term �Applicable Representative� under, and as defined in, the First
Lien Intercreditor Agreement.

�Business Day� shall mean a day (other than a Saturday or Sunday) on which banks are open for business in New York City, New York,
United States of America and Mexico.

�Collateral Agent� shall mean the Pledgee, in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement,
and its successors and permitted assigns in such capacity.

�Commercial Code� shall mean the Mexican Commercial Code (Código de Comercio).

�Credit Agreement� shall have the meaning assigned to such term in Recital I hereof.
-3-
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�Equipment� shall mean, with respect to the Pledgor, all equipment and fixtures of the Pledgor, whether now owned or hereafter acquired,
wherever located, including, without limitation, all machinery, furniture, furnishings, spare parts, repair parts, leasehold improvements,
computer equipment, books and records, motor vehicles, forklifts, rolling stock, dies and tools used or useful in the Pledgor�s business
operations.

�Event of Default� shall have the meaning assigned to the term �Event of Default� under, and as defined in, the First Lien Intercreditor
Agreement.

�First Lien Intercreditor Agreement� shall mean the First Lien Intercreditor Agreement dated as of November 5, 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known
as Credit Suisse), as administrative agent under the Credit Agreement and the Loan Parties, as amended on January 21, 2010 and as
further amended, novated, supplemented, restated or modified from time to time. A copy of the First Lien Intercreditor Agreement and of
its amendment is attached hereto as Exhibit �A�.

�Governmental Authority� shall mean any national or federal government, any state, regional, local or other political subdivision thereof
with jurisdiction and any individual or entity with jurisdiction exercising executive, legislative, judicial, regulatory or administrative
functions of or pertaining to government or quasi-governmental issues (including any court).

�Instruments� shall mean, with respect to the Pledgor, all certificated and uncertificated instruments, negotiable instruments, securities, all
security entitlements, all securities accounts, commodity contracts and commodity accounts, including without limitation, instruments and
letters of credit evidencing, representing, arising from or existing in respect of, relating to, securing or otherwise supporting the payment
of, any of the Accounts Receivable, whether now or hereafter owned or acquired by the Pledgor or in which the Pledgor now or hereafter
has or acquires any rights.

�Intangibles� shall mean, with respect to the Pledgor, all intangibles of the Pledgor, whether now existing or hereafter acquired or arising,
including, without limitation, all royalties, tax refunds, rights to tax refunds, and any and all other rights held by the Pledgor and all
goodwill of the Pledgor associated therewith.

�Intellectual Property� shall mean, with respect to the Pledgor, all intellectual and similar property of the Pledgor of every kind and nature
hereafter acquired
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by the Pledgor, any inventions, designs, drawings, plans, diagrams, schematics and assembly and display materials relating thereto,
patents and proprietary rights, patent licenses, trademarks, service marks, trademark licenses, trade names, copyrights, copyrights licenses,
royalties, domain names and domain name registrations, trade secrets, confidential or proprietary technical and business information,
know how or other data or information, programs, software and databases and all embodiments or fixations thereof and related
documentation, registration and franchises, licenses for any of the foregoing and all license rights, and all additions, improvements and
accessions to, and books and records describing or used in connection with, any of the foregoing.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Inventory� shall mean, with respect to the Pledgor, all inventory of the Pledgor, whether now owned or hereafter acquired, wherever
located, including, without limitation, all goods of the Pledgor held for sale or lease or furnished or to be furnished under contracts of
service, all goods held for display or demonstration, goods on lease or consignment, returned and repossessed goods, all raw materials,
work-in-progress, finished goods and supplies used or consumed in the Pledgor�s businesses together with all documents, documents of
title, dock warrants, dock receipts, warehouse receipts, bills of lading or orders for the delivery of all, or any portion, of the foregoing.

�Law� shall mean the General Law of Negotiable Instruments and Credit Transactions.

�Lien� shall have the meaning assigned to the term �Lien� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Documents� shall have the meaning assigned to the term �Credit Documents� under, and as defined in, the First Lien Intercreditor
Agreement and any other document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall have the meaning assigned to the term �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).
-5-
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�Mexico� shall mean the United Mexican States.

�Person� shall mean any individual or entity, trust, joint venture, partnership, corporation, Governmental Authority or any other entity of
any nature whatsoever.

�Pesos� shall mean the legal currency of Mexico.

�Pledged Assets� shall mean all of the following generically described personal property of the Pledgor, pledged by the Pledgor in favor
of the Pledgee for the benefit of the Secured Parties as provided herein, wherever located, whether now existing or hereafter acquired or
arising from, (a) all Accounts Receivable, (b) all Inventory, (c) all Equipment, (d) all Intangibles, (e) all Instruments, (f) all Intellectual
Property, (g) all cash, money, cash equivalents and goods, including without limitation, the bank accounts of the Pledgor, and (h) all
products and/or proceeds of any and all of the foregoing, including, without limitation, indemnification in the event of expropriation,
revocation of such assets either by third parties or acts of government and insurance proceeds which, pursuant to Article 354 of the Law,
comprise all of the personal property used by the Pledgor to carry out its main activity.

�Pledgee� has the meaning assigned to such term in the preamble to this Agreement.

�Pledgor� has the meaning assigned to such term in the preamble to this Agreement.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.

�Registry� has the meaning assigned to such term in Clause Second of this Agreement.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly
or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any
of them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities.
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�Secured Parties� shall have the meaning assigned to the term �Secured Parties� under, and as defined in, the First Lien Intercreditor
Agreement.

�Security Interest� has the meaning assigned to such term in Clause Second of this Agreement.

�Senior Secured Note Indenture� has the meaning assigned to such term in Recital II hereof.

�Termination Notice� has the meaning assigned to such term in Clause Tenth of this Agreement.

�Transfer� shall mean, with respect to the Pledgor, any sale, lease or other type of transfer made by the Pledgor.

(b)

Usage. The definitions in this Clause First shall apply equally to both the singular and plural forms of the terms defined. Whenever the
context may require, any pronoun shall include the corresponding masculine, feminine and neutral forms. The words �hereof�, �herein�
and �hereunder� and words of similar import, when used in this Agreement, shall refer to this Agreement as a whole and not to any
particular provision of this Agreement, unless otherwise expressly indicated, and all references in this Agreement to Clauses, sections,
paragraphs and Exhibits shall be deemed to be references to Clauses, sections, paragraphs and Exhibits of this Agreement, unless the
context shall otherwise require. As used herein and any certificate or other document made or delivered pursuant hereto, (i) the words
�include�, �includes� and �including� shall be deemed to be followed by the phrase �without limitation�, (ii) the word �incur� shall be
construed to mean incur, create, issue, assume, become liable in respect of or suffer to exist (and the words �incurred� and �incurrence�
shall have correlative meanings), (iii) the words �asset� and �property� shall be construed to have the same meaning and effect and to
refer to any and all tangible and intangible assets and properties, including cash, capital stock, securities, revenues, accounts, leasehold
interests and contract rights, (iv) references to agreements shall, unless otherwise specified, be deemed to refer to such agreements as
amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time, and
(v) references to any statute, law or regulation shall be deemed to include any amendments thereto from time to time or any successor
statute, law or regulation thereof.
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Second.- Pledge; Grant of Security Interest.

(a) In accordance with Title II, Chapter IV, Section VII (Título II, Capítulo IV, Sección VII) of the Law, the Pledgor hereby grants, subject
to any Liens permitted by the Loan Documents, a first priority floating lien pledge (prenda sin transmisión de posesión) and security interest
(the �Security Interest�) to the Pledgee for the benefit of the Secured Parties, in and to the Pledged Assets now or hereafter owned or acquired
by the Pledgor or in which the Pledgor now or hereafter has or acquires any right or interest, wherever located and with everything that
corresponds thereto by law or in fact, as collateral security for the due and timely payment, performance and satisfaction when due (whether at
stated maturity, by acceleration or otherwise) of the Secured Obligations.

(b) For purposes of Article 366 of the Law, the Pledgor hereby covenants and agrees, that as soon as reasonably practicable but, in any
event, no later than 10 (ten) Business Days following the execution date of this Agreement or such longer period as the Pledgee may agree,
acting on the instructions of the Applicable Representative, the Pledgor shall file this Agreement, through a Mexican commercial notary
public, for registration with the Public Registry of Commerce of the jurisdiction in which the Pledgor maintains its corporate domicile (the
�Registry�) and to provide written evidence thereof to the Pledgee, for which purpose the Pledgor shall deliver to the Pledgee an original letter
executed by such Mexican commercial notary public whereby such Mexican notary public certifies that this Agreement has been presented for
registration in the Registry.

(c) In addition, the Pledgor hereby covenants and agrees to deliver to the Pledgee, as soon as reasonably practicable but, in any event, no
later than 45 (forty five) Business Days following the execution date of this Agreement or such longer period as the Pledgee may agree, acting
on the instructions of the Applicable Representative, an original executed copy of this Agreement duly sealed by the Registry evidencing that
this Agreement has been properly registered with such Registry.

(d) Subject to the Agreed Security Principles, if and when the Pledgor owns any Intellectual Property, the Pledgor hereby agrees to file this
Agreement for registration in the corresponding file before the Mexican Institute of Intellectual Property, as soon as reasonably practicable
but, in any event, no later than 15 (fifteen) Business Days from the date on which such event occurs or such longer period as the Pledgee may
agree, acting on the instructions of the Applicable Representative.

(e) Without prejudice to the rights of the Pledgee under the Loan Documents, the Pledgee hereby irrevocably waives the provisions of, and
any rights it might have under Articles 357 final paragraph and 361 third paragraph of the Law.

(f) For the purposes of the first paragraph of Article 348 of the Law, the
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amount of the Secured Obligations shall be an amount ascertainable at the time of foreclosure.

Third.- Continuing Security Interest. The Security Interest shall be continuing and shall (i) remain in full force and effect until all of the
Secured Obligations have been paid pursuant to the Loan Documents unless otherwise released pursuant to this Clause Third or Clause Tenth;
(ii) be binding upon the Pledgor, and its respective successors and assigns; and (iii) inure to the benefit of and be enforceable by the Pledgee,
acting in the name and on behalf of the Secured Parties, and their respective successors and assigns; provided, however, that if the Pledgor
disposes of any Pledged Assets and that disposal is permitted by the Loan Documents, those Pledged Assets shall, unless an Event of Default
has occurred and is continuing, be automatically released from the Security Interest created under this Agreement with effect from the day of
such disposal, and the Pledgee, upon receipt of written instructions from the Applicable Representative, shall do all such acts which are
reasonably requested by the Pledgor in order to release the relevant Pledged Assets from the Security Interest created under this Agreement.

Fourth.- Covenants of the Pledgor.

(a) So long as this Agreement is in effect, the Pledgor covenants and agrees, that the Pledgor (i) shall not create, incur, assume, or permit to
exist any Lien in favor of, or any claim of any Person with respect to, any of the Pledged Assets, whether now owned or hereafter acquired,
except for the Security Interest or as permitted by the Loan Documents; (ii) except to the extent permitted by the Loan Documents, shall not
sell, transfer, assign, pledge, deliver, transfer in trust, grant, usufruct or otherwise dispose of, or grant any option with respect to, any such
Pledged Assets or any interest therein without the prior written consent of the Pledgee; and (iii) subject to the Agreed Security Principles, shall
execute and deliver to the Pledgee such documents in favor of the Pledgee and do such things relating to the Security Interest as the Pledgee
may reasonably request in order to protect and maintain the Security Interest and to protect and preserve the Pledgor�s and/or the Pledgee�s
title and interest in and to the Pledged Assets, and pay all costs arising from or in connection therewith.

(b) The Pledgor hereby expressly and irrevocably waives the exercise of any and all rights set forth in Article 358 of the Law without the
prior written consent of the Pledgee, and with respect to such waiver, except as otherwise permitted by the Loan Documents.

Fifth.- Use and Transfer of Pledged Assets. The Pledgor shall be entitled to (i) use its Pledged Assets as permitted by the Loan Documents;
(ii) Transfer or otherwise dispose of its Pledged Assets as permitted by the Loan Documents; provided, however that the proceeds or assets
received by the Pledgor in consideration of any such

-9-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Transfer shall become part of the Pledged Assets; and (iii) collect and receive any and all payments, distributions or any other consideration
arising from or relating to its Pledged Assets and use the proceeds from any Transfer of its Pledged Assets only as permitted by the Loan
Documents. For purposes of Article 374, paragraph I, of the Law, the Pledgee hereby authorizes the Pledgor to Transfer cash or other Pledged
Assets to its partners as permitted by the Loan Documents, regardless of the equity interest percentage that such transferees may hold in the
Pledgor.

Pursuant to Article 357 of the Law, the parties hereby agree that (i) the Pledged Assets shall be located where the Pledgor carries out its main
activities in the ordinary course of business; (ii) the Pledgor may only make Transfers within the ordinary course of business pursuant to the
terms of this Agreement or as permitted by the Loan Documents; and (iii) the proceeds or assets received by the Pledgor in consideration of
such Transfer shall become part of the Pledged Assets, in each case, except as otherwise permitted by the Loan Documents.

Sixth.- Events of Default. If an Event of Default has occurred and is continuing, (i) each and every right of the Pledgor under Clause Fifth will
automatically cease; (ii) any and all rights relating to or in connection with the Pledged Assets may be exercised exclusively by the Pledgee;
and (iii) the Pledgee shall have the right to foreclose upon the Pledged Assets pursuant to the provisions of Clause Seventh of this Agreement,
and to exercise its rights in any other manner as set forth in the Law and the Commercial Code.

Seventh.- Foreclosure Procedure.

(a) If an Event of Default has occurred and is continuing, the Pledgee shall be entitled to initiate the foreclosure of the Pledged Assets and
commence an extra-judicial or judicial foreclosure procedure, as the case may be, pursuant to Book V, Title III Bis, Chapters I and/or II, as the
case may be, of the Commercial Code, in order to seek payment of the Secured Obligations and to pursue the delivery and physical possession
of the Pledged Assets through any such procedure.

(b) Pursuant to Article 1414 bis and 1414 bis 17 of the Commercial Code, the parties hereby agree that for purposes of appraising the Pledged
Assets, the Pledgor hereby expressly authorizes the Pledgee, at the sole expense of the Pledgor, to obtain an appraisal of the Pledged Assets
from an authorized Mexican banking institution (institución de crédito) designated by the Pledgee.

(c) The Pledgor shall take any and all actions and/or initiate any and all proceedings that may be necessary or convenient, in the Pledgee�s
sole discretion, to facilitate the foreclosure and transfer of the Pledged Assets. The Pledgor further agrees to do or cause to be done all such
other acts as may be necessary or convenient to
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expedite such sale or sales of all or any portion of the Pledged Assets, and to execute and deliver such documents and take such other action as
the Pledgee deems necessary or advisable in order that any such sale may be in compliance with applicable law.

(d) The Pledgee shall apply all amounts received under this Agreement pursuant to the provisions of the First Lien Intercreditor Agreement.

Eighth.- Capacity of Collateral Agent. The Pledgor hereby (i) expressly acknowledges that the Pledgee, in its capacity as Collateral Agent, has
all necessary appointments, legal capacity and authority to act in the name and on behalf of the Secured Parties for all matters arising from or
relating to this Agreement; and (ii) expressly waives its rights to carry out any action challenging the legal existence, appointments, legal or
other capacity and authority of the Pledgee to act in the name and on behalf of the Secured Parties for all matters arising from, or relating to,
this Agreement or otherwise. The rights, duties, privileges, protections and benefits of the Pledgee as Collateral Agent set forth in the First
Lien Intercreditor Agreement are hereby incorporated herein by reference and made a part hereof. The Pledgor agrees that all acts to be
executed by the Pledgor under this Agreement shall be in accordance with the terms and conditions of the Intercreditor Arrangements.

Ninth.- Power of Attorney. The Pledgor, by way of security irrevocably appoints the Pledgee and any receiver appointed by the Pledgee to be
its attorney in fact, and in its name, on its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which
the attorney in fact may consider to be required or desirable for:

(a)
carrying out any obligation imposed on the Pledgor by this Agreement or any other agreement binding on the Pledgor to which the
Pledgee is a party (including the execution and delivery of any deeds, charges, assignments or other security and any transfers of the
Pledged Assets);

(b) enabling the Pledgee to exercise, or delegate the exercise of, all or any of its rights over the Pledged Assets; and

(c) enabling any receiver appointed by Pledgee to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred
on them by or pursuant to this Agreement or by law,

provided always that the Pledgee may only be entitled to exercise the powers conferred upon it by the Pledgor under this Clause Ninth if:

(i) an Event of Default has occurred and is continuing; and/or
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(ii)
the Pledgee has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that the Pledgor
has failed to comply with a further assurance or perfection obligation within 10 (ten) Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Pledgee shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause Ninth
unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or
prefunded to its satisfaction.

For purposes of this Clause, the Pledgor shall grant a notarized irrevocable special power of attorney, substantially in terms of Exhibit �B�
hereto, pursuant to the terms of article 2,596 of the Federal Civil Code and its correlatives for the other States of Mexico and the Federal
District, in order to allow the Pledgee to perform any and all acts referred to in this Clause Ninth, with the authorities referred to in the first,
second and third paragraph of article 2,554 of the Federal Civil Code and its correlative Articles of the Civil Codes of the States of the United
Mexican States and the Federal District and that includes the authority to delegate such special power of attorney.

Tenth.- Release and Termination. The Security Interest constituted by this Agreement shall be released and cancelled:

(a)

by the Pledgee (acting on the instruction of the Applicable Representative) at the request and cost of the Pledgor, upon the Secured
Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under further actual or contingent
obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the Loan
Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Mexican law).

As soon as is reasonably practicable and (i) in respect of paragraph (a) above, following a written request from the Pledgor, or (ii) in respect of
paragraph (b) above, following receipt of a written instruction from the Applicable Representative, the Pledgee shall deliver to the Pledgor a
termination notice (the �Termination Notice�), ratified before a Mexican notary public, who shall be instructed to present such Termination
Notice to the Registry for the cancellation of the Security Interest. Upon delivery of the Termination Notice by the Pledgee to the Pledgor as
herein contemplated, this Agreement shall terminate and the Security Interest shall cease,
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terminate and be released. The Pledgor shall be responsible, jointly and without limitation, for the payment of any and all costs, expenses or
fees, related to the cancellation of the Security Interest contemplated in this Agreement.

Eleventh.- Delegation. The Pledgee, and any receiver appointed by Pledgee, shall have full power to delegate (either generally or specifically)
the powers, authorities and discretions conferred on it by this Agreement (including the power of attorney referred to in Clause Ninth hereto)
on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent delegation or
any revocation of such power, authority or discretion by the Pledgee or any receiver hereto.

Twelfth.- No Liability. None of the Pledgee, its nominee(s) or any receiver or delegate appointed pursuant to this Agreement shall be liable by
reason of (a) taking any action permitted under this Agreement, (b) any neglect or default in connection with the Security Interest, or (c)
taking possession or realization of all or any part of the Pledged Assets, except to the extent provided in the Principal Finance Documents.

Thirteenth.- Indemnity. To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any
release or discharge of all or any part of the security, indemnify the Pledgee, its agents, its attorneys, any delegate and any receiver against any
action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain as a consequence of any breach by the
Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on it by this
Agreement or otherwise relating to the Security Interest.

Fourteenth.- Assignments. Unless otherwise permitted under the Loan Documents, the rights and obligations arising from this Agreement may
not be assigned or transferred by the Pledgor to any third party without the prior written consent of the Pledgee. The Pledgee may assign or
transfer, in whole or in part, its rights and obligations hereunder in accordance with the Loan Documents.

Fifteenth.- Amendments. This Agreement may only be amended or modified with the prior written consent of the Pledgor and the Pledgee.

Sixteenth.- Notices. Each notice or other communication to be given or made by a party in connection with this Agreement shall be given or
made in accordance with the provisions of the First Lien Intercreditor Agreement, provided that with respect to any notice to be given or made
pursuant to or under a judicial procedure, the Pledgor designates the following address:
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Evergreen Packaging México, S. de R.L. de C.V.
Indiana 435
Fracc. Industrial Valle de Saltillo
25217, Saltillo, Coahuila, México
Attention: General Manager

All with a copy (which shall not constitute notice) to:

Rank Group Limited
Suite 2502
Level 25, Citgroup Centre
2 Park Street
Sydney 2000
Australia
Attention: Helen Golding

Seventeenth.- Exhibits and Captions. All documents attached hereto or to which reference is made herein are hereby incorporated by reference
into, and shall be deemed a part of, this Agreement. The captions and headings contained in this Agreement are for convenience only and shall
not affect the interpretation of this Agreement.

Eighteenth.- Further Assurances. Subject to the Agreed Security Principles, the Pledgor, at the Pledgee�s request, agrees to promptly execute
or cause to be executed and deliver to the Pledgee any and all documents, instruments and agreements, in connection with this Agreement,
deemed necessary by the Pledgee (acting on the instructions of the Applicable Representative) to give effect to or carry out the terms or intent
of this Agreement or any of the Loan Documents.

Nineteenth.- Jurisdiction, Governing Law. For all matters relating to the interpretation and fulfillment of this Agreement, the parties hereto
expressly and irrevocably submit to the applicable laws of Mexico, and to the jurisdiction of the competent courts sitting in Mexico, Federal
District, Mexico, and the parties hereby expressly and irrevocably waive their rights to any other jurisdiction to which they may be entitled to
by reason of their present or any future domiciles, or for any other reason.

Twentieth.- Language. This Agreement is entered into in both the Spanish and English languages; provided that, in the case of any judicial
procedure before a Mexican court, the Spanish version shall govern for all purposes.

[Signature page continues]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed on this 4 day of May 2010.

The Pledgor:
Evergreen Packaging México, S. de R.L. de C.V.

/s/ Silvia Ema Roldan Gregory
Name: Silvia Ema Roldan Gregory
Title: Attorney-in-fact

The Pledgee:

The Bank of New York Mellon, acting solely in its capacity as Collateral Agent on behalf and for the benefit of the Secured Parties.

/s/ Hernando Becerra de Cima
Name: Hernando Becerra de Cima
Title: Attorney-in-fact
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Exhibit �A�

Floating Lien Pledge Agreement
Copy of First Lien Intercreditor Agreement

and Amendment
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Exhibit �B�

Floating Lien Pledge Agreement
Form of Power of Attorney

PODER ESPECIAL SPECIAL POWER OF ATTORNEY

En la Ciudad de ____________, el __ de __________ de 2010, ante
mi __________, Notario Público, compareció __________ en su
carácter de ______________ de Evergreen Packaging México, S. de
R.L. de C.V., (la �Sociedad�) una sociedad debidamente constituida
y existente de conformidad con las leyes de ____________, con su
domicilio en ______________

In the City of __________, on _________, 2010, before me
______________ Notary Public, appeared __________, in his
capacity as ______________ of Evergreen Packaging México, S. de
R.L. de C.V. (the �Corporation�) a corporation organized and
existing pursuant to the laws of ________________, and having its
principal offices in _________________ and declared:

_________, y expuso:

Que en nombre y representación de la Sociedad y de conformidad
con los poderes que le confiere la Sociedad, por medio del presente
otorga como garantía:

That in the name and on behalf of the Corporation and in
accordance with the powers conferred by the Corporation, hereby
grants by way of security:

1. Un PODER ESPECIAL en cuanto a su objeto pero general en
cuanto a las facultades otorgadas, con facultades de delegación, a
favor de The Bank of New York Mellon (el �Acreedor Prendario�),
actuando únicamente en su carácter de Agente de Garantías
(Collateral Agent), en representación y para el beneficio de las
Partes Garantizadas (Secured Parties) y cualquier delegado
designado por el Acreedor Prendario, para que, en nombre y
representación de la Sociedad, puedan, individualmente, celebrar,
firmar y perfeccionar cualquier documento y llevar a cabo
cualesquiera actuaciones que el apoderado considere necesarias o
deseables, en relación con el Contrato de Prenda sin Transmisión de
Posesión celebrado entre la Sociedad, como deudor

1. A SPECIAL POWER-OF-ATTORNEY deemed as special in
regards to its purpose but as general in regards to the powers
granted, with authority to delegate such power, in favor of The Bank
of New York Mellon (the �Pledgee�), acting solely in its capacity as
Collateral Agent, on behalf and for the benefit of the Secured
Parties and any receiver appointed by the Pledgee, so that in the
name and on behalf of the Corporation they may, severally, execute,
deliver and perfect all documents and do all things which the
attorney in fact may consider to be required or desirable, in
connection with the Floating Lien Pledge Agreement (Contrato de
Prenda sin Transmisión de Posesión) entered into, by and between
the Corporation, as pledgor, and the Pledgee, acting solely in its
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prendario, y el Acreedor Prendario, actuando únicamente en su
carácter de Agente de Garantías (Collateral Agent), en
representación y para el beneficio de las Partes Garantizadas
(Secured Parties), como acreedor prendario, (según dicho Contrato
de Prenda sin Transmisión de Posesión haya sido o sea modificado,
suplementado o modificado y reexpresado de tiempo en tiempo, en
lo sucesivo, el �Contrato de Prenda�), para:

capacity as Collateral Agent on behalf and for the benefit of the
Secured Parties, as pledgee (as such Floating Lien Pledge
Agreement may be amended, supplemented, modified or amended
and restated from time to time, hereinafter, the �Pledge
Agreement�), for:

(a) llevar a cabo cualquier acto para cumplir con cualquier
obligación impuesta a la Sociedad mediante el Contrato de Prenda o
cualquier otro contrato que obligue a la Sociedad y del cual sea
parte el Acreedor Prendario (incluyendo la celebración y entrega de
cualesquier actos, gravámenes, cesiones u otra garantía y
cualesquier transmisiones de los Bienes Pignorados (según dicho
término se define en el Contrato de Prenda));

(a) carrying out any obligation imposed on the Corporation by the
Pledge Agreement or any other agreement binding on the
Corporation to which the Pledgee is a party (including the execution
and delivery of any deeds, charges, assignments or other security
and any transfers of the Pledged Assets (as such term is defined in
the Pledge Agreement));

(b) permitir al Acreedor Prendario para que ejerza, o delegue el
ejercicio de, todos y o cualquiera de sus derechos sobre los Bienes
Pignorados; y

(b) enabling the Pledgee to exercise, or delegate the exercise of, all
or any of its rights over the Pledged Assets; and

(c) permitir a cualquier delegado designado por el Acreedor
Prendario para que ejerza, o delegue el ejercicio de, cualquier de los
derechos, poderes y facultades conferidos sobre los mismos por o
conforme al Contrato de Prenda o por ley;

(c) enabling any receiver appointed by Pledgee to exercise, or
delegate the exercise of, any of the rights, powers and authorities
conferred on them by or pursuant to the Pledge Agreement or by
law;

en el entendido en todo momento que el Acreedor Prendario
únicamente tendrá el derecho de ejercer los poderes que le han sido
conferidos por este poder (incluyendo los mencionados abajo) si: un
Caso de Incumplimiento ha ocurrido y continúa;

provided always that the Pledgee may only be entitled to exercise
the powers conferred upon it by this power of attorney (including
those below) if: an Event of Default has occurred and is continuing;
and/or the Pledgee has
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y/o el Acreedor Prendario ha recibido una notificación del
Representante Aplicable, el Agente de las Partes del Crédito y/o de
la Sociedad de que la Sociedad ha incumplido con cualquier
obligación (incluyendo obligaciones de perfeccionamiento) dentro
de los 10 (diez) Días Hábiles de que se le haya notificado de dicho
incumplimiento (con copia de dicha notificación entregada al
Agente de las Partes del Crédito), en el entendido además que el
Acreedor Prendario no tendrá la obligación de ejercer los poderes
que le han sido conferidos por la Sociedad conforme al presente
poder (incluyendo los mencionados abajo), salvo y hasta que se le
haya (i) instruido a ejercerlos por el Representante Aplicable, e
(ii) indemnizado y/o garantizado y/o pre-fondeado a su satisfacción

received notice from the Applicable Representative, the Loan
Parties� Agent and/or the Corporation that the Corporation has
failed to comply with a further assurance or perfection obligation
within 10 ten Business Days of being notified of that failure (with a
copy of that notice being sent to the Loan Party�s Agent), provided
further that the Pledgee shall not be obliged to exercise the powers
conferred upon it by the Corporation under this Power (including
those below) unless and until it shall have been (a) instructed to do
so by the Applicable Representative and (b) indemnified and/or
secured and/or prefunded to its satisfaction.

Para poder llevar a cabo los actos mencionados en los incisos
anteriores, y sin perjuicio de la especialidad de los facultades
otorgadas, los apoderados contarán con:

In order to carry out the acts referred to in the preceding sections,
and notwithstanding the special nature of the powers granted, the
attorneys-in-fact are hereby granted with:

(i) Poder para pleitos y cobranzas, actos de administración y actos
de dominio en los términos del primer, segundo y tercer párrafos del
artículo dos mil quinientos cincuenta y cuatro del Código Civil
Federal y sus correlativos contenidos en los Códigos Civiles de los
demás estados de los Estados Unidos Mexicanos y el Distrito
Federal; y

(i) A power of attorney for lawsuits and collections, acts of
administration and acts of ownership in terms of the first, second
and third paragraphs of Article two thousand five hundred and fifty
four of the Federal Civil Code and its correlative Articles of the
Civil Codes of the remaining States of the United Mexican States
and the Federal District; and

(ii) poder especial para suscribir y endosar títulos de crédito en los
términos del artículo 9º de la Ley General de Títulos y Operaciones
de Crédito.

(ii) a special power of attorney to subscribe and endorse negotiable
instruments in accordance with article 9 of the General Law of
Negotiable Instruments and Credit Operations.
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El presente poder es irrevocable en los términos de artículo 2596
(dos mil quinientos noventa y seis) del Código Civil Federal y sus
artículos correlativos en los Códigos Civiles de los demás Estados
de la República, por haberse otorgado como una condición en un
contrato bilateral y como un medio para el cumplimiento de sus
obligaciones conforme al Contrato de Prenda.

The special power of attorney granted hereby is irrevocable
pursuant to the terms of article 2,596 of the Federal Civil Code its
correlative Articles of the Civil Codes of the States of the United
Mexican States and the Federal District, it being a condition of a
bilateral agreement and a mean to comply with its obligations under
the Pledge Agreement.

Para efectos del párrafo quinto del Artículo 2554 del Código Civil
Federal, el mismo se transcribe a continuación:

For purposes of paragraph fifth of Article 2554 of the Federal Civil
Code, a transcription thereof follows:

�Artículo 2554. En todos los poderes generales para pleitos y
cobranzas bastará que se diga que se otorga con todas las facultades
generales y las especiales que requieran cláusula especial conforme
a la ley para que se entiendan conferidos sin limitación alguna.

�Article 2554. In all general powers of attorney for lawsuits and
collections it shall be sufficient to say that they are granted with all
the general powers and with the special powers requiring special
clause in accordance with the law in order that they may be
considered as granted without any limitation.

En los poderes generales para administrar bienes, bastará expresar
que se dan con este carácter para que el apoderado tenga toda clase
de facultades administrativas.

In general powers of attorney to administer property, it shall be
sufficient to state that they are given with that character, in order
that the attorneys-in-fact may have all kinds of administrative
powers.

En los poderes generales, para ejercer actos de dominio, bastará que
se den con ese carácter para que el apoderado tenga todas las
facultades de dueño, tanto en lo relativo a los bienes, como para
hacer toda clase de gestiones, a fin de defenderlos.

In general powers of attorney to exercise acts of ownership, it shall
be sufficient that they be given with that character, in order that the
attorneys-in-fact may have all the powers of an owner, both with
respect to the property, and to take all actions to defend it.

Cuando se quisieren limitar, en los tres casos antes mencionados, las
facultades de los apoderados, se consignarán las limitaciones, o los
poderes serán especiales.

If in any of the aforesaid three cases it should be desired to limit the
authority of the attorneys-in-fact, the limitation shall be set out, or
the powers of the attorneys-in-fact shall be special powers of
attorney.
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Los Notarios insertarán este Artículo en los testimonios de los
poderes que otorguen.�

Notaries shall insert this Article in the instruments of powers of
attorney which they execute.�

Salvo que un término se encuentre definido en este poder o el
contexto lo requiera de otra forma, un término definido en el
Contrato de Prenda y/o el Convenio entre Acreedores (como dicho
término se define en el Contrato de Prenda) tiene el mismo
significado en este poder.

Unless defined in this power of attorney or the context otherwise
requires, a term defined in the Pledge Agreement and/or the First
Lien Intercreditor Agreement (as defined in the Pledge Agreement)
has the same meaning in this Power of Attorney.

Nombre: [_____]
Cargo:

Name: [__________]
Title:
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EXHIBIT 4.183

PARTNERSHIP INTEREST PLEDGE AGREEMENT

THE TAKING OF THIS DOCUMENT OR ANY CERTIFIED COPY OF IT OR ANY DOCUMENT WHICH CONSTITUTES
SUBSTITUTE DOCUMENTATION FOR IT, OR ANY DOCUMENT WHICH INCLUDES WRITTEN CONFIRMATIONS OR
REFERENCES TO IT, INTO AUSTRIA AS WELL AS PRINTING OUT ANY E-MAIL COMMUNICATION WHICH REFERS TO
ANY LOAN DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS
DOCUMENT IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING
AN ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN
ADDRESSEE MAY CAUSE THE IMPOSITION OF AUSTRIAN STAMP DUTY. ACCORDINGLY, KEEP THE ORIGINAL
DOCUMENT AS WELL AS ALL CERTIFIED COPIES THEREOF AND WRITTEN AND SIGNED REFERENCES TO IT
OUTSIDE OF AUSTRIA AND AVOID PRINTING OUT ANY EMAIL COMMUNICATION WHICH REFERS TO ANY LOAN
DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS DOCUMENT
IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING AN
ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN ADDRESSEE.

This Partnership Interest Pledge Agreement (Contrato de Prenda sobre Parte Social) is entered into on this 4 day of May, 2010 (the
�Agreement�), by and between Evergreen Packaging International B.V., as pledgor (the �Pledgor�), and The Bank of New York Mellon,
acting solely in its capacity as Collateral Agent (as defined below) on behalf and for the benefit of the Secured Parties (as defined below), as
pledgee (in such capacity, together with its successors and assigns in such capacity, the �Pledgee�), with the acknowledgment of Evergreen
Packaging México, S. de R.L. de C.V. (�Evergreen Mexico�), in accordance with the following Recitals, Representations and Warranties and
Clauses. Capitalized terms used in the Recitals and Representations and Warranties which are not otherwise defined herein, shall have the
meaning ascribed to such terms in Clause First hereof.

Recitals

I. Credit Agreement. On November 5, 2009, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems
International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding Gmbh and Closure Systems International B.V., as
borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto, and Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent (in such capacity, together with its successors and assigns in such capacity, the �Administrative Agent�),
entered into a credit agreement (as amended by the Amendment No. 1 dated as of January 21, 2010 and by the Amendment No. 2 and
Incremental Term Loan Assumption Agreement dated as of May 4, 2010, and as further amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time, the �Credit Agreement�).
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II. Senior Secured Note Indenture. On November 5, 2009, Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank
of New York Mellon, acting in its capacity as trustee, principal paying agent, transfer agent and collateral agent, entered into the Senior
Secured Note Indenture (as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from
time to time, the �Senior Secured Note Indenture�).

Representations and Warranties

I. The Pledgor hereby represents and warrants, through its legal representative, that on the date hereof:

(a)
it is a private limited liability company (besloten vennootschap met beperkte aansprakelijkheid) incorporated and duly organized
under the laws of The Netherlands, having its official seat in Amsterdam and its registered office address at Teleportboulevard 140,
1043 EJ Amsterdam, The Netherlands and registered in the commercial register of Amsterdam under number 24321403;

(b)
it is the sole, legal and beneficial owner of 1 (one) partnership interest, representing the outstanding capital of Evergreen Mexico,
which in the aggregate represents 99.66% of the total issued and outstanding capital of Evergreen Mexico, on a fully diluted basis (the
�Pledged Partnership Interest�);

(c)

the individual executing this Agreement in the name and on behalf of the Pledgor has sufficient power and authority, as well as the
necessary authority (corporate, organizational or otherwise) to validly execute and deliver this Agreement on its behalf and to validly
bind the Pledgor under the terms herein, and that such powers, authority and authorizations have not been revoked, modified or
limited in any manner; and

(d)

with reference to the facts and circumstances then existing and subject to the provisions of the Loan Documents and the Intercreditor
Arrangements, the representations and warranties made by the Pledgor as Loan Party in Section 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.07 (Title to Properties; Possession under Leases), 3.08
(Subsidiaries), 3.09 (Litigation, Compliance with Laws), 3.10 (Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the
Credit Agreement, are true and accurate as regards to the Pledgor and this Agreement.

2
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II. Evergreen Mexico hereby represents and warrants, through its legal representative, that on the date hereof:

(a)

it is a sociedad de responsabilidad limitada de capital variable duly organized and validly existing under the laws of Mexico, as
evidenced in public deed number 24,398, dated January 30, 2007, granted before Mr. José Luis Villavicencio Castañeda, Notary
Public number 218 for the Federal District, Mexico, recorded in the Public Registry of Commerce of Mexico City under commercial
folio number 360731;

(b)

the individual executing this Agreement in its name and on its behalf has sufficient power and authority, as well as the necessary
authority (corporate, organizational or otherwise) to validly execute and deliver this Agreement on its behalf and to validly bind it
under the terms herein, as evidenced in public deed number 31,735, dated April 27, 2010, granted before Mr. José Luis Villavicencio
Castañeda, Notary Public number 218 for the Federal District, Mexico; and that such powers, authority and authorizations have not
been revoked, modified or limited in any manner; and

(c)

with reference to the facts and circumstances then existing and subject to the provisions of the Loan Documents and the Intercreditor
Arrangements, the representations and warranties made by Evergreen Mexico as Loan Party in Section 3.01 (Organization; Powers),
3.02 (Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.07 (Title to Properties; Possession under Leases),
3.08 (Subsidiaries), 3.09 (Litigation, Compliance with Laws), 3.10 (Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of
the Credit Agreement, are true and accurate as regards to Evergreen Mexico and this Agreement.

NOW, THEREFORE, based on the Recital and Representations and Warranties contained herein, the parties hereto agree as follows:

First. Certain Defined Terms.

(a) Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in this Agreement and in any notice given under this Agreement. As used in this Agreement, the following terms shall have
the following meanings:

3
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�Additional Agreement� shall have the meaning assigned to the term �Additional Agreement� under, and as defined in, the First Lien
Intercreditor Agreement.

�Administrative Agent� has the meaning specified in Recital I hereof.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture, and to the extent
of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Agreement� means this Partnership Interest Pledge Agreement, as the same may be amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.

�Applicable Representative� shall have the meaning assigned to the term �Applicable Representative� under, and as defined in, the First
Lien Intercreditor Agreement.

�Business Day� shall mean a day (other than a Saturday or Sunday) on which banks are open for business in New York City, New York,
United States of America and Mexico.

�Collateral Agent� shall mean the Pledgee, in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement, and
its successors and permitted assigns in such capacity.

�Credit Agreement� shall have the meaning assigned to such term in Recital I hereof.

�Distributions� has the meaning specified in paragraph (c) of Clause Fourth of this Agreement.

�Event of Default� shall have the meaning assigned to the term �Event of Default� under, and as defined in, the First Lien Intercreditor
Agreement.

�Evergreen Mexico� has the meaning specified in the preamble to this Agreement.

�First Lien Intercreditor Agreement� shall mean the First Lien Intercreditor Agreement dated as of November 5, 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known
as Credit Suisse), as administrative agent

4

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


under the Credit Agreement and the Loan Parties, as amended on January 21, 2010 and as further amended, novated, supplemented,
restated or modified from time to time. A copy of the First Lien Intercreditor Agreement and of its amendment is attached hereto as Exhibit
�A�.

�Governmental Authority� means any national or federal government, any state, regional, local or other political subdivision thereof with
jurisdiction and any individual or entity with jurisdiction exercising executive, legislative, judicial, regulatory or administrative functions of
or pertaining to government or quasi-governmental issues (including any court).

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan Parties�
Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced or
modified from time to time.

�Law� means the General Law of Negotiable Instruments and Credit Transactions (Ley General de Títulos y Operaciones de Crédito) of
Mexico.

�Lien� shall have the meaning assigned to the term �Lien� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Documents� shall have the meaning assigned to the term �Credit Documents� under, and as defined in, the First Lien Intercreditor
Agreement and any other document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall have the meaning assigned to the term �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Mexico� means the United Mexican States.

�Person� means any individual or entity, trust, joint venture, partnership, corporation, Governmental Authority or any other entity of any
nature whatsoever.

�Pledged Partnership Interest� has the meaning set forth in Representation I (b) of this Agreement.
5
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�Pledgee� has the meaning specified in the preamble to this Agreement.

�Pledgor� has the meaning specified in the preamble to this Agreement.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.

�Prohibition� has the meaning specified in paragraph (b) of Clause First of this Agreement.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly
or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection
with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or
securing any such liabilities.

�Secured Parties� shall have the meaning assigned to the term �Secured Parties� under, and as defined in, the First Lien Intercreditor
Agreement.

�Security Interest� has the meaning specified in paragraph (a) of Clause Second of this Agreement.

�Senior Secured Note Indenture� has the meaning assigned to such term in Recital II hereof.

�Termination Notice� has the meaning specified in Clause Eleventh of this Agreement.

(b) The definitions in this Clause First shall apply equally to both the singular and plural forms of the terms defined. Whenever the context
may require, any pronoun shall include the corresponding masculine, feminine and neutral forms. The words �hereof�, �herein� and
�hereunder� and words of similar import, when used in this Agreement, shall refer to this Agreement as a whole and not to any particular
provision of this Agreement, unless otherwise expressly indicated, and all references in this Agreement to Clauses, sections, and paragraphs
shall be deemed to be references to Clauses, sections paragraphs of this Agreement, unless the context shall otherwise require. As used herein
and any certificate or other document made or delivered pursuant hereto, (i) the words �include�, �includes� and �including� shall

6
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be deemed to be followed by the phrase �without limitation�, unless such phrase, otherwise appears, (ii) the word �incur� shall be construed
to mean incur, create, issue, assume, become liable in respect of or suffer to exist (and the words �incurred� and �incurrence� shall have
correlative meanings), (iii) the words �asset� and �property� shall be construed to have the same meaning and effect and to refer to any and
all tangible and intangible assets and properties, including cash, capital stock, securities, revenues, accounts, leasehold interests and contract
rights, (iv) references to agreements shall, unless otherwise specified, be deemed to refer to such agreements as amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time, and (v) references to any statute,
law or regulation shall be deemed to include any amendments thereto from time to time or any successor statute, law or regulation thereof.

No obligations shall be included in the definition of �Secured Obligations� to the extent that, if included, the security interest granted pursuant
to this Agreement or any part thereof would be void as a result of a violation of the prohibition on financial assistance as contained in Articles
2:98c and 2:207c of the Dutch Civil Code or any other applicable financial assistance rules under any relevant jurisdiction (the �Prohibition�)
and all provisions hereof will be construed accordingly. For the avoidance of doubt, this Agreement will continue to secure those obligations
which, if included in the definition of �Secured Obligations�, would not constitute a violation of the Prohibition.

Second. Pledge; Grant of Security Interest.

(a)
The Pledgor hereby grants a first priority pledge and security interest (the �Security Interest�) to the Pledgee for the benefit of the Secured
Parties, in and to its Pledged Partnership Interest as collateral security for the due and timely payment, performance and satisfaction when
due (whether at stated maturity, by acceleration or otherwise) of any and all of the Secured Obligations.

(b)

For purposes of perfecting the Security Interest over the Pledged Partnership Interest pursuant to paragraph III of Article 334 of the Law,
the Pledgor hereby delivers to the Pledgee (i) an executed original of this Agreement, and (ii) a copy of the entry made in the partners�
registry book of Evergreen Mexico, duly certified by an authorized officer or attorney-in-fact of Evergreen Mexico, evidencing that, on the
date hereof, the Security Interest in and to the Pledged Partnership Interest has been duly recorded in the partners� registry book of
Evergreen Mexico.

7
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(c) Without prejudice to the rights of the Pledgee under the Loan Documents, the Pledgee hereby irrevocably waives the provisions of, and
any rights it might have under, Articles 340, 342 and 343 of the Law.

Third. Continuing Security Interest. The Security Interest shall be continuing and shall (i) remain in full force and effect until all of the
Secured Obligations have been paid pursuant to the Loan Documents unless otherwise released pursuant to this Clause Third or Clause
Eleventh; (ii) be binding upon the Pledgor, and its successors and permitted assigns; and (iii) inure to the benefit of and be enforceable by the
Pledgee, acting on behalf of the Secured Parties, and their respective successors and assigns; provided, however, that if the Pledgor disposes of
the Pledged Partnership Interest and that disposal is permitted by the terms of the Loan Documents, the Pledged Partnership Interest shall,
unless an Event of Default has occurred and is continuing, be automatically released from the Security Interest created under this Agreement
with effect from the day of such disposal, and the Pledgee shall do all such acts which are reasonably requested by the Pledgor in order to
release the relevant Pledged Partnership Interest from the Security Interest created under this Agreement.

Fourth. Voting and Management of the Pledged Partnership Interest.

(a)

Subject to paragraph (b) of this Clause Fourth, the Pledgor will have the right to exercise the voting rights and other rights and powers
pertaining to the Pledged Partnership Interest and deal with the Pledged Partnership Interest in any manner permitted by the Loan
Documents; provided, that the Pledgor shall not exercise, or refrain from exercising, at any time, such rights in a manner which would
affect adversely the validity and enforceability of the security constituted hereby or cause an Event of Default. Subject to the terms of the
Loan Documents, the Pledgee and the Secured Parties shall be free and clear of any liability arising from or in connection with the exercise
or failure to exercise the voting rights relating to the Pledged Partnership Interest.

(b)

If an Event of Default has occurred and is continuing, all rights of the Pledgor to exercise the voting and other rights and powers that the
Pledgor is entitled to exercise pursuant to the foregoing provisions of paragraph (a) of this Clause Fourth shall cease, and all such rights
shall thereupon be exercised by the Pledgee, who shall have the sole and exclusive right and authority to exercise such voting and other
rights and powers.

(c)
Unless an Event of Default has occurred and is continuing, the Pledgor shall be entitled, from time to time, to collect and receive for its
own use all dividends, interest and other distributions paid in respect of the Pledged Partnership Interest as permitted by the Loan
Documents (the �Distributions�); provided,
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however, that until actually paid, all rights to such distributions shall remain subject to the Security Interest created by this Agreement. If
an Event of Default has occurred and is continuing, all Distributions thereafter paid in respect of the Pledged Partnership Interest shall be
applied by the Pledgee towards the payment of the Secured Obligations in accordance with the Loan Documents.

(d)

All Distributions (other than the Distributions that are permitted to be paid to the Pledgor in accordance with paragraph (c) of this Clause
Fourth), whenever paid or made, shall (i) be delivered to the Pledgee to hold as part of the Pledged Partnership Interest and shall, if
received by the Pledgor, be received in deposit for the benefit of the Pledgee, be segregated from the other property or funds of the
Pledgor, and be forthwith delivered to the Pledgee as part of the Pledged Partnership Interest in the same form as so received; and (ii) be
considered for all legal purposes as granted in pledge in accordance with this Agreement, and shall be subject to the Security Interest and
considered as an integral part of the Pledged Partnership Interest pursuant to this Agreement.

(e)
The rights of the Pledgee hereunder shall not be conditioned or contingent upon the exercise by the Pledgee of any right or remedy against
the Pledgor or any other Person which may be or become liable in respect of all or any part of the Secured Obligations or against any
collateral security therefor, guarantee therefor or right of offset with respect thereto.

(f)

Subject to the terms of the Loan Documents, the Pledgee, its nominee(s) or any receiver or delegate appointed pursuant to this Agreement,
shall not be liable for any failure to demand, collect or realize upon all or any part of the rights corresponding to the Pledged Partnership
Interest or for any delay in doing so, nor shall the Pledgee be under any obligation to sell or otherwise dispose of the Pledged Partnership
Interest upon the request of the Pledgor or any other Person (except for the Secured Parties and in conformity with the Loan Documents),
or to take any other action whatsoever with regard to the Pledged Partnership Interest or any part thereof.

Fifth. Covenants of the Pledgor. So long as this Agreement is in effect, the Pledgor covenants and agrees to (a) not create, incur, assume, or
permit to exist any Lien in favor of, or any claim of any Person with respect to, the Pledged Partnership Interest, whether now held or
hereafter subscribed, except for the Security Interest or as permitted under the Loan Documents; (b) except to the extent permitted by the Loan
Documents, not sell, transfer, assign, pledge, deliver, transfer in trust, grant, usufruct or otherwise dispose of, or grant any option with respect
to, the Pledged Partnership Interest or any interest therein without the prior written consent of the Pledgee; and (c) subject to the Agreed
Security Principles, execute and deliver to the Pledgee, for the
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benefit of the Secured Parties, such documents in favor of the Pledgee and/or the Secured Parties, and do such things relating to the Security
Interest as the Pledgee may reasonably request in order to protect and maintain the Security Interest and to protect and preserve the Pledgor�s
and or the Pledgee�s title and interest in and to the Pledged Partnership Interest, and pay all reasonable costs arising from or in connection
therewith.

Sixth. Safekeeping of the Pledged Partnership Interest; Indemnity. The obligations of the Pledgee with respect to the safekeeping and
preservation of the Pledged Partnership Interest shall be limited to the obligations imposed by the Law. Unless otherwise expressly provided
for in the Loan Documents, any actions carried out by the Pledgee for the safekeeping and preservation of the Pledged Partnership Interest
shall be at the sole expense and risk of the Pledgor.

Seventh. Events of Default. If an Event of Default has occurred and is continuing (a) all rights of the Pledgor to exercise or refrain from
exercising any voting and other rights which it would otherwise be entitled to exercise pursuant to Clause Fourth hereof shall cease and be
exercised thereafter by the Pledgee, (b) the Pledgee shall have the right to keep any and all Distributions in respect of the Pledged Partnership
Interest received or thereafter paid in respect of the Pledged Partnership Interest and apply them to the payment of the Secured Obligations;
and (c) the Pledgee shall have the right to foreclose upon the Pledged Partnership Interest pursuant to the provisions of Clause Eighth of this
Agreement, and to exercise its rights in any other manner as set forth in the Law.

Eighth. Foreclosure. If an Event of Default has occurred and is continuing:

(a) the Pledgee may foreclose upon the Security Interest and request the sale of the Pledged Partnership Interest, if any, pursuant to Article 341
of the Law, or exercise its rights in any other manner as set forth in the Law, in order to seek payment of the Secured Obligations; and

(b)

the Pledgor shall take or shall cause Evergreen Mexico to take any and all actions and/or initiate any and all proceedings that may be
necessary or convenient, in the Pledgee�s sole discretion (acting reasonably), to facilitate the execution and transfer of the Pledged
Partnership Interest. The Pledgor further agrees to do or cause to be done all such other acts as may be necessary or convenient to expedite
such sale or sales of all or any portion of the Pledged Partnership Interest, and to execute and deliver such documents and take such other
action as the Pledgee (acting reasonably) deems necessary or advisable so that such sale may be in compliance with applicable law. The
Pledgee shall apply all amounts received under this Agreement in accordance with the First
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Lien Intercreditor Agreement. In the event of foreclosure and sale of the Pledged Partnership Interest in accordance with this Clause
Eighth, the Pledgor hereby expressly and irrevocably waives any rights of first offer, rights of first refusal, and any other preemptive
rights of any kind to which it may be entitled under the by-laws of Evergreen Mexico and the Mexican General Law of Commercial
Companies (Ley General de Sociedades Mercantiles).

Ninth.- Capacity of Collateral Agent. The Pledgor hereby (i) expressly acknowledges that the Pledgee has all necessary appointments, legal
capacity and authority to act on behalf of the Secured Parties for all matters arising from or relating to this Agreement; and (ii) expressly
waives its rights to carry out any action challenging the legal existence, appointments, legal or other capacity and authority of the Pledgee to
act on behalf of the Secured Parties. The rights, duties, privileges, protections and benefits of the Pledgee as Collateral Agent set forth in the
First Lien Intercreditor Agreement are hereby incorporated herein by reference and made a part hereof. The Pledgor agrees that all acts to be
executed by the Pledgor under this Agreement shall be in accordance with the terms and conditions of the Intercreditor Arrangements.

Tenth. Power of Attorney. The Pledgor, by way of security irrevocably appoints the Pledgee and any receiver appointed by the Pledgee to be
its attorney in fact, and in its name, on its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which
the attorney in fact may consider to be required or desirable for:

(a)
carrying out any obligation imposed on the Pledgor by this Agreement or any other agreement binding on the Pledgor to which the
Pledgee is a party (including the execution and delivery of any deeds, charges, assignments or other security and any transfers of the
Pledged Partnership Interest);

(b) enabling the Pledgee to exercise, or delegate the exercise of, all or any of its rights over the Pledged Partnership Interest; and

(c) enabling any receiver appointed by Pledgee to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred
on them by or pursuant to this Agreement or by law,

provided always that the Pledgee may only be entitled to exercise the powers conferred upon it by the Pledgor under this Clause Tenth if:

(i) an Event of Default has occurred and is continuing; and/or

(ii) the Pledgee has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that the Pledgor
has failed to comply with a further assurance or perfection obligation within 10
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(ten) Business Days of being notified of that failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Pledgee shall not be obliged to exercise the powers conferred upon it by the Pledgor under this Clause Tenth
unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or
prefunded to its satisfaction.

For purposes of this Clause, the Pledgor shall grant a notarized irrevocable special power of attorney, substantially in form of Exhibit �B�
hereto, pursuant to the terms of article 2,596 of the Federal Civil Code and its correlatives for the other States of Mexico and the Federal
District, in order to allow the Pledgee to perform any and all acts referred to in this Clause Tenth, with the authorities referred to in the first,
second and third paragraph of article 2,554 of the Federal Civil Code and its correlative Articles of the Civil Codes of the States of the United
Mexican States and the Federal District and that includes the authority to delegate such special power of attorney.

Eleventh.- Release and Termination. The Security Interest constituted by this Agreement shall be released and cancelled:

(a)

by the Pledgee (acting on the instruction of the Applicable Representative) at the request and cost of the Pledgor, upon the Secured
Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under further actual or contingent
obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the Loan
Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Mexican law).

As soon as is reasonably practicable and (i) in respect of paragraph (a) above, following a written request from the Pledgor, or (ii) in respect of
paragraph (b) above, following receipt of a written instruction from the Applicable Representative, the Pledgee shall deliver to the Pledgor a
termination notice (the �Termination Notice�) substantially in the form attached hereto as Exhibit �C�. Only upon delivery of the Termination
Notice by the Pledgee to the Pledgor as herein contemplated, this Agreement shall terminate and the Security Interest shall cease, terminate
and be released.

Twelfth.- Delegation. The Pledgee, and any receiver appointed by Pledgee, shall have full power to delegate (either generally or specifically)
the powers, authorities and
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discretions conferred on it by this Agreement (including the power of attorney referred to in Clause Tenth hereto) on such terms and
conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of
such power, authority or discretion by the Pledgee or any receiver hereto.

Thirteenth.- No Liability. None of the Pledgee, its nominee(s) or any receiver or delegate appointed pursuant to this Agreement shall be liable
by reason of (a) taking any action permitted under this Agreement, (b) any neglect or default in connection with the Security Interest, or (c)
taking possession or realization of all or any part of the Pledged Partnership Interest, except to the extent provided in the Principal Finance
Documents.

Fourteenth.- Indemnity. To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any
release or discharge of all or any part of the Security Interest, indemnify the Pledgee, its agents, its attorneys, any delegate and any receiver
against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain as a consequence of any
breach by the Pledgor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on it
by this Agreement or otherwise relating to the Security Interest.

Fifteenth.- Assignments. Unless otherwise permitted under the Loan Documents, the rights and obligations arising from this Agreement may
not be assigned or transferred by the Pledgor to any third party without the prior written consent of the Pledgee. The Pledgee may assign, in
whole or in part, its rights hereunder by written notice to the Pledgor, without requiring the consent of the Pledgor to perform such assignment
or transfer, in accordance with the Loan Documents.

Sixteenth.- Amendments. This Agreement may only be amended or modified with the prior written consent of the Pledgor and the Pledgee.

Seventeenth.- Notices. Each notice or other communication to be given or made by a party in connection with this Agreement shall be given
or made in accordance with the provisions of the First Lien Intercreditor Agreement, provided that with respect to any notice to be given or
made pursuant to or under a Mexican judicial procedure, the Pledgor designates the following address:

Evergreen Packaging International B.V.
Bosque de Ciruelos 186, Piso 4
Col. Bosques de las Lomas
11700, México, D.F.
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Tel: (+52-55) 5251-8373
Fax: (+52-55) 5251-6617

with a copy (which shall not constitute notice) to:

Rank Group Limited
Suite 2502
Level 25, Citgroup Centre
2 Park Street
Sydney 2000
Australia
Attention: Helen Golding

Eighteenth.- Exhibits and Captions. All documents attached hereto or to which reference is made herein are hereby incorporated by reference
into, and shall be deemed a part of, this Agreement. The captions and headings contained in this Agreement are for convenience only and shall
not affect the interpretation of this Agreement.

Nineteenth.- Further Assurances. Subject to the Agreed Security Principles, the Pledgor, at the Pledgee�s request, agrees to promptly execute
or cause to be executed and deliver to the Pledgee any and all documents, instruments and agreements, in connection with this Agreement,
deemed necessary by the Pledgee (acting on the instructions of the Applicable Representative) to give effect to or carry out the terms or intent
of this Agreement.

Twentieth.- Jurisdiction, Governing Law. For all matters relating to the interpretation and fulfillment of this Agreement, the parties hereto
expressly and irrevocably submit to the applicable laws of Mexico, and to the jurisdiction of the competent courts sitting in Mexico, Federal
District, Mexico, with respect to any action or proceeding arising out of or relating hereto, and the parties hereby expressly and irrevocably
waive all rights to any other jurisdiction to which they may be entitled to by reason of their present or future domiciles, or by any other reason.

Twenty First.- Language. This Agreement is entered into in both the Spanish and English languages; provided that, in the case of any judicial
procedure before a Mexican court, the Spanish version shall govern for all purposes.

Twenty Second.- Counterparts. This Agreement may be executed in any number of counterparts and by different parties hereto in separate
counterparts, each of which
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when so executed shall be deemed to be an original and all of which taken together shall constitute one and the same Agreement.

[Signature pages continue]
15
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IN WITNESS WHEREOF, the parties hereto execute this Agreement, on this 4 day of May, 2010.

The Pledgor:

Evergreen Packaging International B.V.

By: /s/ Chiara Brophy By: /s/ Pru Wyllie
Name: Chiara Brophy Name: Pru Wyllie
Title: Attorney Title: Attorney

The Pledgee:

The Bank of New York Mellon, acting solely in its capacity as Collateral Agent on behalf and for the benefit of the Secured Parties.

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President

With the acknowledgment of:

Evergreen Packaging México, S. de R.L. de C.V.

By: /s/ Chiara Brophy
Name: Chiara Brophy
Title: Attorney
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Exhibit �A�
Partnership Interest Pledge Agreement

Copy of First Lien Intercreditor Agreement
and Amendment
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Exhibit �B�
Partnership Interest Pledge Agreement

Form of Power of Attorney

PODER ESPECIAL SPECIAL POWER OF ATTORNEY

En la Ciudad de , el de de 2010,
ante mi , Notario Público, compareció en su
carácter de de Evergreen Packaging International B.V.,
(la �Sociedad�) una sociedad debidamente constituida y existente de
conformidad con las leyes de , con su domicilio en

, y expuso:

In the City of , on , 2010, before me
Notary Public, appeared , in his capacity as
of Evergreen Packaging International B.V. (the

�Corporation�) a corporation organized and existing pursuant to the
laws of , and having its principal offices in
and declared:

Que en nombre y representación de la Sociedad y de conformidad
con los poderes que le confiere la Sociedad, por medio del presente
otorga como garantía:

That in the name and on behalf of the Corporation and in accordance
with the powers conferred by the Corporation, hereby grants by way
of security:

1. Un PODER ESPECIAL en cuanto a su objeto pero general en
cuanto a las facultades otorgadas, con facultades de delegación, a
favor de The Bank of New York Mellon (el �Acreedor Prendario�),
actuando únicamente en su carácter de Agente de Garantías
(Collateral Agent), en representación y para el beneficio de las Partes
Garantizadas (Secured Parties) y cualquier delegado designado por el
Acreedor Prendario, para que, en nombre y representación de la
Sociedad, puedan, individualmente, celebrar, firmar y perfeccionar
cualquier documento y llevar a cabo cualesquiera actuaciones que el
apoderado considere necesarias o deseables, en relación con el
Contrato de Prenda sobre Parte Social celebrado entre la Sociedad,
como deudor prendario, y el Acreedor Prendario, actuando
únicamente

1. A SPECIAL POWER-OF-ATTORNEY deemed as special in
regards to its purpose but as general in regards to the powers granted,
with authority to delegate such power, in favor of The Bank of New
York Mellon (the �Pledgee�), acting solely in its capacity as
Collateral Agent, on behalf and for the benefit of the Secured Parties
and any receiver appointed by the Pledgee, so that in the name and on
behalf of the Corporation they may, severally, execute, deliver and
perfect all documents and do all things which the attorney in fact may
consider to be required or desirable, in connection with the
Partnership Interest Pledge Agreement (Contrato de Prenda sobre
Parte Social) entered into, by and between the Corporation, as
pledgor, and the Pledgee, acting solely in its capacity as Collateral
Agent on behalf and for the
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en su carácter de Agente de Garantías (Collateral Agent), en
representación y para el beneficio de las Partes Garantizadas (Secured
Parties), como acreedor prendario, con el reconocimiento de
Evergreen Packaging México, S. de R.L. de C.V., (según dicho
Contrato de Prenda sobre Parte Social haya sido o sea modificado,
suplementado o modificado y reexpresado de tiempo en tiempo, en lo
sucesivo, el �Contrato de Prenda�), para:

benefit of the Secured Parties, as pledgee, with the acknowledgment
of Evergreen Packaging México, S. de R.L. de C.V. (as such
Partnership Interest Pledge Agreement may be amended,
supplemented, modified or amended and restated from time to time,
hereinafter, the �Pledge Agreement�), for:

(a) llevar a cabo cualquier acto para cumplir con cualquier obligación
impuesta a la Sociedad mediante el Contrato de Prenda o cualquier
otro contrato que obligue a la Sociedad y del cual sea parte el
Acreedor Prendario (incluyendo la celebración y entrega de
cualesquier actos, gravámenes, cesiones u otra garantía y cualesquier
transmisiones de la Parte Social Pignorada (según dicho término se
define en el Contrato de Prenda));

(a) carrying out any obligation imposed on the Corporation by the
Pledge Agreement or any other agreement binding on the Corporation
to which the Pledgee is a party (including the execution and delivery
of any deeds, charges, assignments or other security and any transfers
of the Pledged Partnership Interest (as such term is defined in the
Pledge Agreement));

(b) permitir al Acreedor Prendario para que ejerza, o delegue el
ejercicio de, todos y o cualquiera de sus derechos sobre la Parte
Social Pignorada; y

(b) enabling the Pledgee to exercise, or delegate the exercise of, all or
any of its rights over the Pledged Partnership Interest; and

(c) permitir a cualquier delegado designado por el Acreedor
Prendario para que ejerza, o delegue el ejercicio de, cualquier de los
derechos, poderes y facultades conferidos sobre los mismos por o
conforme al Contrato de Prenda o por ley;

(c) enabling any receiver appointed by Pledgee to exercise, or
delegate the exercise of, any of the rights, powers and authorities
conferred on them by or pursuant to the Pledge Agreement or by law;

en el entendido en todo momento que el Acreedor Prendario
únicamente tendrá el derecho de ejercer los poderes que le han sido
conferidos por este poder (incluyendo los mencionados abajo) si: un
Caso de

provided always that the Pledgee may only be entitled to exercise the
powers conferred upon it by this Power of Attorney (including those
below) if: an Event of Default has occurred and is
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Incumplimiento ha ocurrido y continúa; y/o el Acreedor Prendario ha
recibido una notificación del Representante Aplicable, el Agente de
las Partes del Crédito y/o de la Sociedad de que la Sociedad ha
incumplido con cualquier obligación (incluyendo obligaciones de
perfeccionamiento) dentro de los 10 (diez) Días Hábiles de que se le
haya notificado de dicho incumplimiento (con copia de dicha
notificación entregada al Agente de las Partes del Crédito), en el
entendido además que el Acreedor Prendario no tendrá la obligación
de ejercer los poderes que le han sido conferidos por la Sociedad
conforme al presente poder (incluyendo los mencionados abajo),
salvo y hasta que se le haya (i) instruido a ejercerlos por el
Representante Aplicable, e (ii) indemnizado y/o garantizado y/o pre-
fondeado a su satisfacción.

continuing; and/or the Pledgee has received notice from the
Applicable Representative, the Loan Parties� Agent and/or the
Corporation that the Corporation has failed to comply with a further
assurance or perfection obligation within ten Business Days of being
notified of that failure (with a copy of that notice being sent to the
Loan Party�s Agent), provided further that the Pledgee shall not be
obliged to exercise the powers conferred upon it by the Corporation
under this Power (including those below) unless and until it shall
have been (a) instructed to do so by the Applicable Representative
and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

Para poder llevar a cabo los actos mencionados en los incisos
anteriores, y sin perjuicio de la especialidad de los facultades
otorgadas, los apoderados contarán con:

In order to carry out the acts referred to in the preceding sections, and
notwithstanding the special nature of the powers granted, the
attorneys-in-fact are hereby granted with:

(i) Poder para pleitos y cobranzas, actos de administración y actos de
dominio en los términos del primer, segundo y tercer párrafos del
artículo dos mil quinientos cincuenta y cuatro del Código Civil
Federal y sus correlativos contenidos en los Códigos Civiles de los
demás estados de los Estados Unidos Mexicanos y el Distrito
Federal; y

(i) A power of attorney for lawsuits and collections, acts of
administration and acts of ownership in terms of the first, second and
third paragraphs of Article two thousand five hundred and fifty four
of the Federal Civil Code and its correlative Articles of the Civil
Codes of the remaining States of the United Mexican States and the
Federal District; and

(ii) poder especial para suscribir y endosar títulos de crédito en los
términos del artículo 9º de la Ley General de Títulos y Operaciones
de Crédito.

(ii) a special power of attorney to subscribe and endorse negotiable
instruments in accordance with article 9 of the General Law of
Negotiable Instruments and Credit Operations.
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El presente poder es irrevocable en los términos de artículo 2596 (dos
mil quinientos noventa y seis) del Código Civil Federal y sus
artículos correlativos en los Códigos Civiles de los demás Estados de
la República, por haberse otorgado como una condición en un
contrato bilateral y como un medio para el cumplimiento de sus
obligaciones conforme al Contrato de Prenda.

The special power of attorney granted hereby is irrevocable pursuant
to the terms of article 2,596 of the Federal Civil Code its correlative
Articles of the Civil Codes of the States of the United Mexican States
and the Federal District, it being a condition of a bilateral agreement
and a mean to comply with its obligations under the Pledge
Agreement.

Para efectos del párrafo quinto del Artículo 2554 del Código Civil
Federal, el mismo se transcribe a continuación:

For purposes of paragraph fifth of Article 2554 of the Federal Civil
Code, a transcription thereof follows:

�Artículo 2554. En todos los poderes generales para pleitos y
cobranzas bastará que se diga que se otorga con todas las facultades
generales y las especiales que requieran cláusula especial conforme a
la ley para que se entiendan conferidos sin limitación alguna.

�Article 2554. In all general powers of attorney for lawsuits and
collections it shall be sufficient to say that they are granted with all
the general powers and with the special powers requiring special
clause in accordance with the law in order that they may be
considered as granted without any limitation.

En los poderes generales para administrar bienes, bastará expresar
que se dan con este carácter para que el apoderado tenga toda clase de
facultades administrativas.

In general powers of attorney to administer property, it shall be
sufficient to state that they are given with that character, in order that
the attorneys-in-fact may have all kinds of administrative powers.

En los poderes generales, para ejercer actos de dominio, bastará que
se den con ese carácter para que el apoderado tenga todas las
facultades de dueño, tanto en lo relativo a los bienes, como para hacer
toda clase de gestiones, a fin de defenderlos.

In general powers of attorney to exercise acts of ownership, it shall be
sufficient that they be given with that character, in order that the
attorneys-in-fact may have all the powers of an owner, both with
respect to the property, and to take all actions to defend it.

Cuando se quisieren limitar, en los tres casos If in any of the aforesaid three cases it
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antes mencionados, las facultades de los apoderados, se consignarán
las limitaciones, o los poderes serán especiales.

should be desired to limit the authority of the attorneys-in-fact, the
limitation shall be set out, or the powers of the attorneys-in-fact shall
be special powers of attorney.

Los Notarios insertarán este Artículo en los testimonios de los
poderes que otorguen.�

Notaries shall insert this Article in the instruments of powers of
attorney which they execute.�

Salvo que un término se encuentre definido en este poder o el
contexto lo requiera de otra forma, un término definido en el Contrato
de Prenda y/o el Convenio entre Acreedores (como dicho término se
define en el Contrato de Prenda) tiene el mismo significado en este
poder.

Unless defined in this power of attorney or the context otherwise
requires, a term defined in the Pledge Agreement and/or the First
Lien Intercreditor Agreement (as defined in the Pledge Agreement)
has the same meaning in this Power of Attorney.

__________________ __________________
Nombre: [__________] Name: [__________]
Cargo: Title:

(NOTE: The signature of the Notary Public must be certified by the relevant officer of; the power of attorney must bear an apostille issued
in accordance with The Hague Convention of 1961.)
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Exhibit �C�
Partnership Interest Pledge Agreement

Form of Termination Notice

[Date]

Evergreen Packaging International B.V.

[_______________]
[_______________]
[_______________]

This Termination Notice is delivered pursuant to Clause Eleventh of the Partnership Interest Pledge Agreement dated May 4, 2010 (the
�Pledge Agreement�), entered into by and between Evergreen Packaging International B.V., as pledgor, and The Bank of New York Mellon,
on behalf and for the benefit of the Secured Parties, as pledgee, with the acknowledgment of Evergreen Packaging México, S. de R.L. de C.V.
Capitalized terms used and not otherwise defined herein, shall have the meaning ascribed to such terms in the Pledge Agreement.

By means of this Termination Notice the undersigned, acting as Pledgee under the Pledge Agreement, hereby certifies that the Pledge
Agreement is terminated and the Security Interest created thereby is hereby released.

Sincerely,

The Bank of New York Mellon

By:______________________
Name: [_____________]
Title: Attorney-in-Fact
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EXHIBIT 4.184

DEED OF PLEDGE OF REGISTERED SHARES

On the fourth day of May two thousand ten appeared before me, Gijsbertus Cornelis Kikkert, kandidaat-notaris, hereinafter: �civil law
notary�, deputising for dr. Thomas Pieter van Duuren, civil law notary (notaris) in Amsterdam, The Netherlands:

Mr Albert Willem Lok, in this matter with residence at the offices of Clifford Chance LLP, Droogbak 1a, 1013 GE Amsterdam, The
Netherlands, born in Zaanstad, The Netherlands, on the fifteenth day of December nineteen hundred eighty-one, in this respect acting as
attorney-in-fact, duly authorised in writing of:

1.

EVERGREEN PACKAGING (LUXEMBOURG) S.À R.L., a private limited liability company (société à responsabilité limitée)
incorporated under the laws of Luxembourg, having its registered address at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-
Duchy of Luxembourg, in the process of registration with the Luxembourg register of commerce and companies and having a share
capital of EUR 12,500 (the �Pledgor�);

2.

THE BANK OF NEW YORK MELLON, a company, incorporated under the laws of the State of New York, with registered office at
One Wall Street, New York, New York, registered with the Internal Revenue Service under number 13-5160382 in its capacity as
collateral agent for the Secured Parties as appointed under the First Lien Intercreditor Agreement, and its successors, permitted transferees
and permitted assigns in such capacity (the �Collateral Agent�); and

3.

EVERGREEN PACKAGING INTERNATIONAL B.V., a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the laws of The Netherlands, having its seat (statutaire zetel) in Amsterdam, The Netherlands and
its registered office at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, and registered with the Dutch Commercial Register
(Handelsregister) under number 24321403 (the �Company�).

The authorisation of the person appearing before me appears from three (3) written powers of attorney, which shall be attached to this Deed.

The person appearing before me, acting as stated, declared that:

IT IS HEREBY AGREED AS FOLLOWS:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

1.1.1 Unless defined in this Deed or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Deed or any notice given under or in connection with this Deed.

1.1.2 In addition the following terms shall have the following meaning:

�Additional Agreement� has the meaning given to that term in the First Lien Intercreditor Agreement;
- 1 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


�Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture
and, to the extent of any inconsistency, the meaning in the Credit Agreement prevails;

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement;

�Articles of Association� means the articles of association (statuten) of the Company as they currently stand and as amended at any
time;

�Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and
Amsterdam;

�Credit Agreement� means the Credit Agreement dated the fifth day of November two thousand nine among Reynolds Group
Holdings Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International
Holdings Inc., Closure Systems International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited,
the lenders from time to time party thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as
amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time;

�Deed� means this deed of pledge of registered shares;

�Depository Receipts� means depository receipts of shares in the capital of the Company issued with the co-operation of the
Company (met medewerking van de vennootschap uitgegeven certificaten van aandelen);

�Dividends� means cash dividends, distribution of reserves, repayments of capital and all other distributions and payments in any
form which at any time during the existence of the right of pledge created hereby, become payable in respect of any one of the Shares;

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement;

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated the fifth day of November two thousand
nine, among the Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse
AG (formerly known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended,
novated, supplemented, restated or modified from time to time (including by the Amendment No. 1 and Joinder Agreement which
added Wilmington Trust (London) Limited as a

- 2 -
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collateral agent under the First Lien Intercreditor Agreement);

�Future Shares� means all shares in the capital of the Company, which are acquired by the Pledgor after the date of this Deed;

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time;

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest;

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document;

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement;

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited);

�Parallel Debt� has the meaning ascribed thereto in Section 4.10 (Parallel Debt) of the First Lien Intercreditor Agreement;

�Present Shares� means one hundred eighty-six (186) registered ordinary shares (aandelen op naam) numbered 1 through 186 with a
nominal value of one hundred euro (EUR 100.00) in the capital of the Company, registered in the name of the Pledgor;

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements
and any Additional Agreement;

�Principal Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured
Parties (or any of them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any
Secured Party in connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or
any other document evidencing or securing any such liabilities other than the obligations pursuant to the Parallel Debt;

�Related Rights� means the Dividends, all present and future rights of the Pledgor to acquire shares in the capital of the Company
and all other present and future rights arising out of or in connection with the Shares
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other than the Voting Rights;

�Secured Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Collateral
Agent under each or any of the Loan Documents, together with all costs, charges and expenses incurred by the Collateral Agent in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities, in each case, pursuant to the Parallel Debt and all Principal Obligations that are secured
obligations pursuant to Clause 3.1.3;

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement;

�Security Assets� means the Shares and the Related Rights;

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement;

�Senior Secured Note Indenture� means the Indenture dated the fifth day of November two thousand nine, among the Issuers, the
Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and
registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to
time;

�Shares� means the Present Shares and the Future Shares; and

�Voting Rights� means the voting rights in respect of any of the Shares.

1.2 Interpretation

1.2.1 Continuing security

Any references made in this Deed to any Loan Document or to any agreement or document (under whatever name), shall, where
applicable, be deemed to be references to (i) such Loan Document or such other agreement or documents as the same may have been,
or may at any time be, extended, prolonged, amended, restated, supplemented, restructured, replaced, modified, renewed or novated,
as persons may accede thereto as a party or withdraw therefrom as a party in part or in whole or be released thereunder in part or in
whole, and as facilities and financial services are or may at any time be granted, extended, prolonged, increased, reduced, cancelled,
withdrawn, amended, restated, supplemented, restructured, replaced, modified, renewed or novated thereunder including, without
limitation, (a) any increase or reduction in any amount available thereunder or any alteration of or addition to the purpose for which
any
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such amount, or increased or reduced amount may be used, (b) any facility provided in substitution of or in addition to the facilities
originally made available thereunder, (c) any rescheduling of the indebtedness incurred thereunder whether in isolation or in
connection with any of the foregoing, and (d) any combination of the foregoing and/or (ii) any document designated as Loan
Document in accordance with the Loan Documents, and consequently, the rights of pledge created under and pursuant to this Deed
and any supplemental deed of pledge will secure any additional amounts which are or may be made available or become payable
under the Loan Documents from time to time.

1.2.2 Annex; Clause

Except as otherwise specified, a reference in this Deed to an Annex or a Clause shall be construed as a reference to such Annex to or
Clause of this Deed.

1.2.3 Construction

(a)

This Deed is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this Deed and
the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail, subject to the mandatory provisions of
Dutch law. This does not apply to the extent that the inconsistency between the Intercreditor Arrangements and any term of this
Deed that relates to creation or perfection of the security, to applicable law or to choice of court, in which case this Deed will
prevail.

(b) Any reference to the �Collateral Agent�, the �Pledgor� or the �Secured Parties� shall be construed so as to include its or their
(and any subsequent) successors and any permitted transferees or assignees in accordance with their respective interests.

(c)

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys, any delegate and any trustee
in bankruptcy (curator) or administrator (bewindvoerder) against any action, proceeding, claims, losses, liabilities, expenses,
demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the provisions of this Deed, the
exercise or purported exercise of any of the rights and powers conferred on them by this Deed or otherwise relating to the
Security Assets.
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1.3 Unlawful financial assistance

The right of pledge granted by the Pledgor under this Deed shall not constitute a financial assistance pursuant to Article 49-6 of the
Luxembourg law dated the tenth day of August nineteen hundred fifteen on commercial companies (a �Financial Assistance�), to the
extent applicable as at the date of execution of this Deed, to a private limited liability company incorporated under the laws of
Luxembourg, and none of the obligations under or pursuant to the Loan Documents shall be included in the definition of �Secured
Obligations� to the extent that, if they were included, the security interest granted pursuant to this Deed or any part thereof would be void
as a result of violation of the prohibition on Financial Assistance (the �Prohibition�) and all provisions hereof will be interpreted
accordingly. For the avoidance of doubt, this Deed shall continue to secure those obligations which, if included in the definition of
�Secured Obligations�, do not constitute a violation of the Prohibition.

2. UNDERTAKING TO PLEDGE AND PARALLEL DEBT

2.1 Undertaking to pledge

The Pledgor has agreed, or, as the case may be, hereby agrees with the Collateral Agent that the Pledgor shall grant to the Collateral Agent
a right of pledge (pandrecht) over the Security Assets, as security for the payment of the Secured Obligations.

2.2 Parallel Debt

Pursuant to the Parallel Debt the Collateral Agent has its own claim in respect of the payment obligations of the Loan Parties to the
Secured Parties. With respect to this claim the Collateral Agent acts in its own name and not as representative (vertegenwoordiger) of the
Secured Parties or any of them and consequently the Collateral Agent becomes the sole pledgee (pandhouder) under this Deed.

3. PLEDGE

3.1 Pledge of Security Assets

3.1.1

To secure the payment of the Secured Obligations the Pledgor hereby grants to the Collateral Agent a first ranking right of pledge
(pandrecht eerste in rang) over the Present Shares and the Related Rights pertaining thereto and grants in advance (bij voorbaat) to
the Collateral Agent a right of pledge over the Future Shares and the Related Rights pertaining thereto, which rights of pledge are
hereby accepted by the Collateral Agent.

3.1.2
To the extent the pledge in advance referred to in Clause 3.1.1 is not effective under Dutch law the Pledgor will forthwith execute a
supplemental pledge in the form of this Deed or such other form as the Collateral Agent may, acting reasonably, agree in consultation
with the
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Pledgor in order to perfect the pledge over such Future Shares and the Related Rights pertaining thereto.

3.1.3 If and to the extent that at the time of the creation of this right of pledge, or at any time hereafter, a Principal Obligation owed to the
Collateral Agent cannot be validly secured through the Parallel Debt, such Principal Obligation itself shall be a Secured Obligation.

3.1.4 The Collateral Agent is entitled to present this Deed and any other document pursuant hereto for registration to any office, registrar or
governmental body in any jurisdiction the Collateral Agent deems necessary or useful to protect its interests.

3.2 Related Rights

Only the Collateral Agent is entitled to receive and exercise the Related Rights pledged pursuant hereto. The Collateral Agent hereby
authorizes the Pledgor to receive Dividends (as envisaged by Article 3:246 paragraph 4 Dutch Civil Code). The Collateral Agent is
entitled to revoke this authorisation if an Enforcement Event has occurred and is continuing.

3.3 Voting Rights

3.3.1

Pursuant to the provision of article 15 paragraph 4 of the Articles of Association, the Pledgor in its capacity of sole shareholder of the
Company, hereby approves, by means of a written resolution, the pledge of the Shares with the conditional transfer to the Collateral
Agent of the Voting Rights and other rights and powers attached to the Shares, in respect of which resolution the members of the
management board (bestuur) of the Company have been given the opportunity to cast their advisory votes.

3.3.2

The Voting Rights are hereby transferred to the Collateral Agent under the conditions precedent (opschortende voorwaarden) of
(i) the occurrence of an Enforcement Event and while it is continuing and (ii) the occurrence of an Enforcement Event and while it is
continuing, written notice by the Collateral Agent to the Pledgor and the Company that it, the Collateral Agent, will be entitled to
exercise the Voting Rights.

3.3.3 Prior to receipt by the Company of a notice as referred to in Clause 3.3.2:

(a)
the Pledgor shall have the right to exercise the Voting Rights and other rights and powers attached to the Shares provided it shall
not at any time exercise, or refrain from exercising, such rights in a manner which would adversely affect the validity or
enforceability of the security created hereby or cause an Event of Default to occur; and

(b) the Collateral Agent shall not have the rights attributed by law to
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the holders of depository receipts issued with the company�s co-operation (rechten die door de wet zijn toegekend aan de
houders van met medewerking ener vennootschap uitgegeven certificaten van aandelen) (i.e. such rights will remain vested in the
Pledgor until receipt by the Company of a notice as referred to in Clause 3.3.2).

3.3.4 Forthwith upon a notification pursuant to Clause 3.3.2 the Pledgor shall no longer be entitled to exercise the Voting Rights.

3.3.5

After the Collateral Agent has notified the Pledgor and the Company pursuant to Clause 3.3.2 that it will exercise any or all of the
rights attributed by law to the holders of depository receipts issued with the company�s co-operation (rechten die door de wet zijn
toegekend aan de houders van met medewerking ener vennootschap uitgegeven certificaten van aandelen) and/or any or all of the
Voting Rights, the Collateral Agent shall have the right to convene a general meeting of shareholders regardless of the number of
Voting Rights it can exercise pursuant to Clause 3.3.2.

4. REPRESENTATIONS, WARRANTIES AND COVENANTS

4.1 Representations and warranties

4.1.1 The Pledgor hereby represents and warrants to the Collateral Agent that the following is true and correct at the date hereof:

(a) it is entitled to pledge the Security Assets as envisaged hereby;

(b)
the right of pledge created hereby over the Security Assets is a first ranking right of pledge (pandrecht eerste in rang), the
Security Assets have not been encumbered with limited rights (beperkte rechten) or otherwise and no attachment (beslag) on the
Security Assets has been made, in each case, except as permitted by the Principal Finance Documents; and

(c) the Security Assets have not been transferred, encumbered or attached in advance, nor has it agreed to such transfer or
encumbrance in advance, in each case, except as permitted by the Principal Finance Documents.

4.1.2 Furthermore, the Pledgor hereby represents and warrants to the Collateral Agent that the following is true and correct at the date
hereof:

(a)
except as disclosed under the Credit Agreement or otherwise permitted by the Principal Finance Documents, the Present Shares
have been validly issued and fully paid up and constitute one hundred per cent (100%) of the share capital of the Company at the
time of this Deed;
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(b) it has acquired the Present Shares by means of a notarial deed of transfer of shares in the capital of the Company, executed before
Mr. T.P. Flokstra, civil law notary (notaris) in Amsterdam, The Netherlands, on the third day of May two thousand ten; and

(c) no Depository Receipts have been issued with respect to the Present Shares.

4.2 Covenants

The Pledgor hereby covenants that, subject to the Agreed Security Principles, it will:

(a) other than as permitted under the terms of the Principal Finance Documents not release, settle or subordinate any Related Rights
without the Collateral Agent�s prior written consent (such consent not to be unreasonably withheld or delayed);

(b) at its own expense execute all documents and do all such acts as the Collateral Agent may reasonably request for creating, perfecting
or protecting the right of pledge envisaged hereby;

(c)
other than envisaged hereby or as permitted under the terms of the Principal Finance Documents, not pledge, otherwise encumber or
transfer any Security Assets, whether or not in advance, or permit to subsist any kind of encumbrance or attachment over the Security
Assets;

(d) other than as permitted under the terms of the Principal Finance Documents, not perform any act that would affect the validity or
enforceability of the security under this Deed or cause an Event of Default to occur;

(e)

as soon as practicable inform the Collateral Agent of any event or circumstance which may be of importance to the Collateral Agent
for the preservation or exercise of the Collateral Agent�s rights pursuant hereto and provide the Collateral Agent, upon its written
request, with any other information in relation to the (pledge of the) Security Assets as the Collateral Agent may from time to time
request acting reasonably, provided that no more than one request shall be made in any 12 month period unless an Enforcement Event
has occurred and is continuing;

(f)
as soon as reasonable practicable inform in writing persons such as a liquidator (curator) in bankruptcy, an administrator
(bewindvoerder) in a (preliminary) suspension of payment or persons making an attachment, of the existence of the rights of the
Collateral Agent pursuant hereto;

(g) not procure the issue of any (rights to acquire) shares in the capital of the Company or any Depositary Receipts, except to the extent
permitted under the terms of the other Principal Finance Documents; and
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(h)

except to the extent permitted under the terms of the Principal Finance Documents, not vote on any of the Shares without the consent
of the Collateral Agent, in favour of a proposal to (i) an amendment of the Articles of Association, (ii) a dissolution of the Company,
(iii) an application for the bankruptcy or a (preliminary) suspension of payment of the Company, (iv) a conversion (omzetting),
merger (fusie) or division (splitsing) of the Company or (v) a distribution of Related Rights.

5. ENFORCEMENT

5.1 Any failure by the Pledgor to satisfy the Secured Obligations when due shall constitute a default (verzuim) in the performance of the
Secured Obligations, without any reminder letter (sommatie) or notice of default (ingebrekestelling) being required.

5.2 If an Enforcement Event has occurred and is continuing, the Collateral Agent may enforce its right of pledge and take recourse against the
proceeds thereof.

5.3 The Pledgor shall not be entitled to request the court to determine that the Security Assets pledged pursuant hereto shall be sold in a
manner deviating from the provisions of Article 3:250 Dutch Civil Code.

5.4
The Collateral Agent shall not be obliged to give notice to the Pledgor of any intention to sell the pledged Security Assets (as provided in
Article 3:249 Dutch Civil Code) or, if applicable, of the fact that it has sold the same Security Assets (as provided in Article 3:252 Dutch
Civil Code).

5.5 All monies received or realised by the Collateral Agent in connection with the Security Assets shall be applied by the Collateral Agent in
accordance with the Intercreditor Arrangements, subject to the mandatory provisions of Dutch law on enforcement (uitwinning).

6. MISCELLANEOUS PROVISIONS

6.1 Waiver

6.1.1
To the fullest extent allowed by applicable law, the Pledgor waives (doet afstand van) any right it may have of first requiring the
Collateral Agent to proceed against or claim payment from any other person or enforce any guarantee or security granted by any other
person before exercising its rights pursuant hereto, which waiver is hereby accepted by the Collateral Agent.

6.1.2
The Pledgor hereby irrevocably and unconditionally waives (doet afstand van) any rights it has under or pursuant to any Dutch law
provisions for the protection of grantors of security for the debts of third parties, including, to the extent relevant, any rights it may
have pursuant to Articles 3:233, 3:234 and 6:139 Dutch Civil Code, which waiver is hereby accepted by the Collateral Agent.
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6.1.3

The Pledgor hereby irrevocably and unconditionally waives (doet afstand van), to the extent necessary in advance, any and all rights
of recourse (regres) or subrogation (subrogatie) vis-à-vis any Loan Party that it has or may obtain or acquire after the date of this
Deed as a result of any enforcement action in respect of the rights of pledge granted under or in connection with this Deed (and, to the
extent such waiver is not enforceable in whole or in part, any rights of recourse or subrogation to which the Pledgor is or may become
entitled under or pursuant to enforcement of any rights of pledge created under or pursuant to this Deed are hereby pledged to the
Collateral Agent by way of a non disclosed pledge governed by the terms of this Deed), which waiver is hereby accepted by the
Collateral Agent.

6.2 Evidence of indebtedness

An excerpt from the Collateral Agent�s records shall serve as conclusive evidence (dwingend bewijs) of the existence and the amounts of
the Secured Obligations, subject to proof to the contrary.

6.3 Unenforceability

The Pledgor and the Collateral Agent hereby agree that they will negotiate in good faith to replace any provision hereof which may be
held unenforceable with a provision which is enforceable and which is as similar as possible in substance to the unenforceable provision.

6.4 Power of attorney

The Pledgor hereby grants an irrevocable power of attorney to the Collateral Agent and any trustee in bankruptcy (curator) or
administrator (bewindvoerder) severally provided always that the Collateral Agent may only be entitled to exercise the power of attorney
granted to it by the Pledgor under this Clause 6.4 if (i) an Enforcement Event has occurred which is continuing and/or (ii) the Collateral
Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that the Pledgor has failed to
comply with a further assurance or perfection obligation within 10 Business Days of being notified of that failure (with a copy of that
notice being sent to the Loan Party�s Agent) authorising the Collateral Agent to execute on its behalf all documents and to perform all
such acts on behalf of the Pledgor as the Collateral Agent may deem necessary or useful in order to have the full benefit of the rights (to
be) granted to the Collateral Agent pursuant hereto, including (i) the exercise of any ancillary rights (nevenrechten) as well as any other
rights it has in relation to the Security Assets and (ii) the performance of obligations of the Pledgor hereunder, which authorisations
permits the Collateral Agent to (also) act as the Pledgor�s counterparty within the meaning of Article 3:68 Dutch Civil Code. Provided
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further that the Collateral Agent shall not be obliged to exercise the power of attorney granted to it by the Pledgor under this Clause 6.4
unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or
prefunded to satisfaction.

6.5 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Dutch law), each of the Collateral Agent and
any trustee in bankruptcy (curator) or administrator (bewindvoerder) shall have full power to delegate (either generally or specifically) the
powers, authorities and discretions conferred on it by this Deed (including the power of attorney) on such terms and conditions as it shall
see fit which delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power,
authority or discretion by the Collateral Agent or any trustee in bankruptcy (curator) or administrator (bewindvoerder) itself.

6.6 Costs

With respect to costs and expenses, Clause 9.05 (Expenses; Indemnity) of the Credit Agreement shall apply mutatis mutandis and the
provisions thereof are incorporated here by reference.

7. POWER TO TRANSFER

7.1

The Collateral Agent is entitled to transfer all or part of its rights and/or obligations pursuant hereto to any replacement collateral agent
appointed in accordance with the First Lien Intercreditor Agreement, to the extent such transfer is in accordance with the terms of the First
Lien Intercreditor Agreement, and each Pledgor hereby in advance gives its irrevocable consent to and hereby in advance irrevocably co-
operates with any such transfer (within the meaning of Articles 6:156 and 6:159 Dutch Civil Code).

7.2 Subject to Section 9.16 (Confidentiality) of the Credit Agreement and the terms of the other Loan Documents the Collateral Agent is
entitled to impart any information concerning the Pledgor or the Security Assets to any (proposed) transferee.

8. TERMINATION

8.1 Unless terminated by operation of law, the Collateral Agent�s right of pledge created pursuant hereto shall be in full force and effect vis-à-
vis the Pledgor until it shall have terminated, in part or in whole, as described in Clauses 8.2, 8.3 and 8.4 below.

8.2
The Collateral Agent will be entitled to terminate by notice (opzeggen) the right of pledge created hereunder and pursuant hereto, in part
or in whole, in respect of all or part of the Security Assets and/or all or part of the Secured Obligations. If and insofar as the purported
effect of any such termination would require a

- 12 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


waiver (afstand) by the Collateral Agent, such termination shall be construed accordingly and the Pledgor hereby in advance agrees to
such waiver.

8.3 The security constituted by this Deed shall be released, reassigned, re-transferred and cancelled (as applicable):

8.3.1

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor, upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents; or

8.3.2
in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Dutch law) and the Pledgor hereby in advance gives its irrevocable consent to and hereby in advance irrevocably
co-operates with any such transfer (within the meaning of Articles 6:156 and 6:159 Dutch Civil Code).

8.4

If the Pledgor disposes of any Security Assets and that disposal is permitted by the Principal Finance Documents, such Security Assets
shall, unless an Enforcement Event has occurred and is continuing, be automatically released, re-assigned, re-transferred and cancelled (as
applicable) from the security constituted by this Deed with effect from the day of such disposal and the Collateral Agent (if so instructed
by the Applicable Representatives and at the expense and cost of the Pledgor) shall do all such acts which are reasonably requested by the
Pledgor in order to release, re-assign, re-transfer and cancel (as applicable) the relevant Security Assets from the security constituted by
this Deed. Any or all of the Security Assets shall also be released, re-assigned, re-transferred and cancelled (as applicable) in accordance
with and to the extent permitted by the Intercreditor Arrangements.

9. NO LIABILITY

None of the Collateral Agent, its nominee(s) or any trustee in bankruptcy (curator) or administrator (bewindvoerder) or delegate
appointed pursuant to this Deed shall be liable by reason of (a) taking any action permitted by this Deed or (b) any neglect or default in
connection with the Security Assets or (c) the taking possession or realisation of all or any part of the Security Assets, except to the
extent provided in the Principal Finance Documents.

10. GOVERNING LAW AND JURISDICTION

10.1 This Deed is governed by and shall be interpreted in accordance with Dutch law. All disputes arising from or in connection with this
Deed shall be submitted to the competent court in Amsterdam without prejudice to the Collateral Agent�s right
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to submit any disputes to any other competent court in The Netherlands or in any other jurisdiction.

10.2

If a party to this Deed is represented by (an) attorney(s) in connection with the execution of this Deed or any agreement or document
pursuant hereto, and the relevant power of attorney is expressed to be governed by Dutch law, such choice of law is hereby accepted by
the other party, in accordance with Article 14 of the �The Hague Convention on the Law Applicable to Agency� of the fourteenth day of
March nineteen hundred seventy-eight.

10.3
Pursuant to Article 1:15 Dutch Civil Code the Pledgor hereby designates the offices of the Company as its domicile (woonplaats) for
service of process in any proceedings in connection with this Deed. This designation shall be without prejudice to any other method of
service of process permitted by law.

11. THE COMPANY

By signing this Deed the Company:

(a) acknowledges the right of pledge created over the Security Assets;

(b) confirms that it has been notified (medegedeeld) of the right of pledge created over the Related Rights;

(c) undertakes to register in its shareholders� register:

(i) the right of pledge over the Shares;

(ii) the conditional transfer of Voting Rights to the Collateral Agent; and

(iii)

that, if an Enforcement Event has occurred and is continuing and notice is given to the Company, as set out in more detail in this
Deed, the Collateral Agent shall have the rights attributed by law to the holders of depository receipts issued with the company�s
co-operation (rechten die door de wet zijn toegekend aan de houders van met medewerking ener vennootschap uitgegeven
certificaten van aandelen);

(d) confirms that the members of the management board (bestuur) of the Company have been given the opportunity to cast an advisory
vote in respect of the resolution referred to in paragraph 3.3.1;

(e) represents and warrants that to the best of its knowledge and belief the representations and warranties of the Pledgor made pursuant to
Clauses 4.1.1(a) and 4.1.2(a) of this Deed are true and correct;

(f) represents and warrants that no Depository Receipts have been issued with respect to the Present Shares;

(g) represents and warrants that no rights to acquire shares in the capital of the Company have been issued which are still outstanding
except to the extent permitted under the terms of the Loan Documents; and
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(h) covenants that it shall not co-operate in the issue of any Depository Receipts or issue any (rights to acquire) shares in the capital of the
Company, except to the extent permitted under the terms of the other Loan Documents.

12. CIVIL LAW NOTARY

Each of the parties to this Deed acknowledges that:

(a) Dr. T.P. van Duuren, civil law notary (notaris) in Amsterdam, The Netherlands, is a partner of Clifford Chance LLP; and

(b)
Clifford Chance LLP acts as the legal adviser to the Administrative Agent, Linklaters LLP in Amsterdam acts as the Dutch legal
adviser to the Collateral Agent and that Freshfields Bruckhaus Deringer LLP in Amsterdam acts as the Dutch legal adviser to the
Pledgor and the Company in this transaction; and,

having consulted its legal advisers, confirms its agreement and accepts that Mr. Van Duuren aforementioned or one of his deputies
(waarnemers or kandidaten) shall execute this Deed and that this shall not prevent Clifford Chance LLP from continuing to act as legal
adviser to the Collateral Agent.

The person appearing before me is known to me, civil law notary.

This deed, drawn up to be kept in the civil law notary�s custody was executed in Amsterdam, The Netherlands, on the date first above
written.

The contents of this deed were given and explained to the person appearing before me, who then declared to have noted and approved the
contents and not to require a full reading thereof. Thereupon, after limited reading, this deed/ was signed by the person appearing before
me and by me, civil law notary.
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EXHIBIT 4.185

EVERGREEN PACKAGING INTERNATIONAL B.V.

as Pledgor

and

THE BANK OF NEW YORK MELLON

as Collateral Agent

DISCLOSED PLEDGE OF BANK ACCOUNTS

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian
addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an
Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified
copies thereof and written and signed references to it outside of Austria and avoid printing out any email communication which refers to
any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian
addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an
Austrian addressee.
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THIS DEED is made by:

(1)

EVERGREEN PACKAGING INTERNATIONAL B.V., a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the laws of The Netherlands, having its corporate seat (statutaire zetel) in Amsterdam, The
Netherlands and its registered address at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, Chamber of Commerce
registration number 24321403 (the �Pledgor�); and

(2)

THE BANK OF NEW YORK MELLON, a company, incorporated under the laws of the State of New York, with registered office at
One Wall Street, New York, New York, registered with the Internal Revenue Service under number 13-5160382 in its capacity as
collateral agent under the First Lien Intercreditor Agreement, and its successors and permitted assigns in such capacity, (the �Collateral
Agent�).

IT IS HEREBY AGREED AS FOLLOWS:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

1.1.1 Unless defined in this Deed or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in this Deed or any notice given under or in connection with this Deed.

1.1.2 In addition the following terms shall have the following meaning:

�Account� means any present and future bank account maintained by the Pledgor in The Netherlands (including but limited to the
bank accounts listed in Annex 1 (List of Accounts));

�Account Bank� means any financial institution with which the Pledgor (now or in the future) maintains an Account;

�Additional Agreement� has the meaning given to that term in the First Lien Intercreditor Agreement;

�Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture
and, to the extent of any inconsistency, the meaning in the Credit Agreement prevails;

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement;

�Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and
Amsterdam;
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�Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from
time to time party thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time;

�Deed� means this deed of disclosed pledge of bank accounts;

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement;

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated 5 November, 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly
known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated,
supplemented, restated or modified from time to time (including by the Amendment No. 1 and Joinder Agreement which added
Wilmington Trust (London) Limited as a collateral agent under the First Lien Intercreditor Agreement);

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the
Loan Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented,
restated, replaced or modified from time to time;

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest;

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement;

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document;

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement;
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�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited);

�Parallel Debt� has the meaning ascribed thereto in Section 4.10 (Parallel Debt) of the First Lien Intercreditor Agreement;

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements
and any Additional Agreement;

�Principal Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured
Parties (or any of them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any
Secured Party in connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or
any other document evidencing or securing any such liabilities other than the obligations pursuant to the Parallel Debt;

�Rights� means all present and future rights (vorderingen) of the Pledgor vis-à-vis any Account Bank;

�Secured Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Collateral
Agent under each or any of the Loan Documents, together with all costs, charges and expenses incurred by the Collateral Agent in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other
document evidencing or securing any such liabilities, in each case, pursuant to the Parallel Debt and all Principal Obligations that
are secured obligations pursuant to Clause 3.1.2;

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement; and

�Senior Secured Note Indenture� means the Indenture dated 5 November, 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.
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1.2 Interpretation

1.2.1 Continuing Security

Any references made in this Deed to any Loan Document or to any agreement or document (under whatever name), shall, where
applicable, be deemed to be references to (i) such Loan Document or such other agreement or documents as the same may have
been, or may at any time be, extended, prolonged, amended, restated, supplemented, restructured, replaced, modified, renewed or
novated, as persons may accede thereto as a party or withdraw therefrom as a party in part or in whole or be released thereunder in
part or in whole, and as facilities and financial services are or may at any time be granted, extended, prolonged, increased, reduced,
cancelled, withdrawn, amended, restated, supplemented, restructured, replaced, modified, renewed or novated thereunder
including, without limitation, (a) any increase or reduction in any amount available thereunder or any alteration of or addition to
the purpose for which any such amount, or increased or reduced amount may be used, (b) any facility provided in substitution of or
in addition to the facilities originally made available thereunder, (c) any rescheduling of the indebtedness incurred thereunder
whether in isolation or in connection with any of the foregoing, and (d) any combination of the foregoing and/or (ii) any document
designated as Loan Document in accordance with the Loan Documents, and consequently, the rights of pledge created under and
pursuant to this Deed and any supplemental deed of pledge will secure any additional amounts which are or may be made available
or become payable under the Loan Documents from time to time.

1.2.2 Annex; Clause

Except as otherwise specified, a reference in this Deed to an Annex or a Clause shall be construed as a reference to such Annex to
or Clause of this Deed.

1.2.3 Construction

(a)

This Deed is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this Deed and
the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail, subject to the mandatory provisions of
Dutch law. This does not apply to the extent that the inconsistency between the Intercreditor Arrangements and any term of this
Deed that relates to creation or perfection of the security, to applicable law or to choice of court, in which case this Deed will
prevail.
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(b)

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys, any delegate and any trustee in
bankruptcy (curator) or administrator (bewindvoerder) against any action, proceeding, claims, losses, liabilities, expenses,
demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the provisions of this Deed, the
exercise or purported exercise of any of the rights and powers conferred on them by this Deed or otherwise relating to the Rights.

(c) Any reference to the �Collateral Agent�, the �Pledgor� or the �Secured Parties� shall be construed so as to include its or their
(and any subsequent) successors and any permitted transferees or assignees in accordance with their respective interests.

1.3 Unlawful Financial Assistance

No obligations shall be included in the definition of �Secured Obligations� to the extent that, if included, the security interest granted
pursuant to this Deed or any part thereof would be void as a result of a violation of the prohibition on financial assistance as contained in
Articles 2:98c and 2:207c Dutch Civil Code or any other applicable financial assistance rules under any relevant jurisdiction (the
�Prohibition�) and all provisions hereof will be construed accordingly. For the avoidance of doubt, this Deed will continue to secure
those obligations which, if included in the definition of �Secured Obligations�, would not constitute a violation of the Prohibition.

2. UNDERTAKING TO PLEDGE AND PARALLEL DEBT

2.1 Undertaking to Pledge

The Pledgor has agreed, or, as the case may be, hereby agrees with the Collateral Agent that it shall grant to the Collateral Agent a right
of pledge (pandrecht) over the Rights, as security for the payment of the Secured Obligations.

2.2 Parallel Debt

Pursuant to the Parallel Debt the Collateral Agent has its own claim in respect of the payment obligations of the Loan Parties to the
Secured Parties. With respect to this claim the Collateral Agent acts in its own name and not as representative (vertegenwoordiger) of the
Secured Parties or any of them and consequently the Collateral Agent becomes the sole pledgee (pandhouder) under this Deed.

- 5 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


3. PLEDGE

3.1 Pledge of Rights

3.1.1
To secure the payment of the Secured Obligations the Pledgor hereby grants to the Collateral Agent, subject to any Liens permitted
under sub-section 6.02 (u) (Banker�s Lien) of the Credit Agreement, a first ranking disclosed right of pledge (openbaar pandrecht
eerste in rang) over the Rights, which rights of pledge are hereby accepted by the Collateral Agent.

3.1.2
If and to the extent that at the time of the creation of this right of pledge, or at any time hereafter, a Principal Obligation owed to
the Collateral Agent cannot be validly secured through the Parallel Debt, such Principal Obligation itself shall be a Secured
Obligation.

3.1.3

In order to perfect the right of pledge created pursuant to Clause 3.1.1, the Pledgor shall (on its own behalf and on behalf of the
Collateral Agent) forthwith notify the Account Banks (which for the avoidance of doubt also includes financial institutions with
which the Pledgor will open an Account in the future) of the right of pledge created hereby by sending a notification (mededeling)
to the Account Banks (the �Notification�) by registered mail or as otherwise agreed with the Collateral Agent substantially in the
form of Annex 2 (Form of Notification) with a copy to the Collateral Agent. The Collateral Agent is authorised to notify any
Account Bank of the right of pledge created hereby.

3.1.4
The Collateral Agent hereby authorises the Pledgor to send the Notifications on its behalf and to accept on behalf of the Collateral
Agent any right of pledge created over Rights after the date hereof, which authorisation permits the Pledgor to (also) act as the
Collateral Agent �s counterparty within the meaning of Article 3:68 Dutch Civil Code.

3.1.5 The Collateral Agent is entitled to present this Deed and any other document pursuant hereto for registration to any office, registrar
or governmental body in any jurisdiction the Collateral Agent deems necessary or useful to protect its interests.

3.1.6
The Collateral Agent is entitled to register this Deed with the Tax Authorities, pursuant to which an undisclosed right of pledge
(stil pandrecht) will be created over the Rights which have not already been validly pledged by way of disclosed pledge. The
Collateral Agent shall at all times be authorised to notify the Account Banks of such undisclosed rights of pledge.
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3.2 Withdrawal Rights

The Collateral Agent hereby authorizes the Pledgor to pay into, receive, withdraw or otherwise transfer any credit balance from time to
time on any Account (as envisaged by Article 3:246 paragraph 4 Dutch Civil Code) and to exercise all rights and powers in respect of
any Account (including the disposal or closing of such Account). The Collateral Agent is entitled to revoke this authorisation if an
Enforcement Event has occurred and is continuing.

4. REPRESENTATIONS, WARRANTIES AND COVENANTS

4.1 Representations and Warranties

The Pledgor hereby represents and warrants to the Collateral Agent that the following is true and correct on the date hereof and will be
true and correct on each date an Account Bank is notified pursuant to Clause 3.1.3:

(a) it is entitled to pledge the Rights as envisaged hereby;

(b)

the right of pledge created hereby over the Rights is, subject to any Liens permitted under sub-section 6.02 (u) (Banker�s Lien) of
the Credit Agreement, a first ranking right of pledge (pandrecht eerste in rang), its Rights have not been encumbered with limited
rights (beperkte rechten) or otherwise and no attachment (beslag) on the Rights has been made, in each case, except as permitted
by the Principal Finance Documents;

(c) its Rights have not been transferred, encumbered or attached in advance, nor has it agreed to such transfer or encumbrance in
advance, in each case, except as permitted by the Principal Finance Documents; and

(d) other than the Accounts listed in Annex 1 (List of Accounts) opposite its name, it does not have any other bank accounts in The
Netherlands.

4.2 Covenants

The Pledgor hereby covenants that, subject to the Agreed Security Principles, it will:

(a) other than as permitted under the terms of the Principal Finance Documents, not release, settle or subordinate any Rights without
the Collateral Agent�s prior written consent (such consent not to be unreasonably withheld or delayed);

(b) at the Collateral Agent�s first request, as soon as practicable submit an up-to-date overview listing the Rights and the balances of
its Accounts in the form designated by the Collateral Agent, which may include a print-
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out and/or an electronic data carrier containing the relevant data provided that no more than one request shall be made in any
12 month period unless an Enforcement Event has occurred and is continuing;

(c) at its own expense execute all documents, exercise any right, power or discretion exercisable and do all such acts as the Collateral
Agent may reasonably request for creating, perfecting, protecting or enforcing the rights of pledge envisaged hereby;

(d)
other than envisaged hereby, or as permitted under the terms of the other Principal Finance Documents, not pledge, otherwise
encumber or transfer any Rights, whether or not in advance, or permit to subsist any kind of encumbrance or attachment over the
Rights;

(e) other than as permitted under the terms of the Principal Finance Documents not perform any act that would affect the validity or
enforceability of the security under this Deed or cause an Event of Default to occur;

(f)

as soon as practicable inform the Collateral Agent of any event or circumstance which may be of importance to the Collateral
Agent for the preservation or exercise of the Collateral Agent�s rights pursuant hereto and provide the Collateral Agent, upon its
written request, with any other information in relation to the (pledge of the) Rights as the Collateral Agent may from time to time
request acting reasonably, provided that no more than one request shall be made in any 12 month period unless an Enforcement
Event has occurred and is continuing; and

(g)
as soon as reasonably practicable inform in writing persons such as a liquidator (curator) in bankruptcy, an administrator
(bewindvoerder) in a (preliminary) suspension of payment or persons making an attachment, of the existence of the rights of the
Collateral Agent pursuant hereto.
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5. ENFORCEMENT

5.1 Any failure by the Pledgor to satisfy the Secured Obligations when due shall constitute a default (verzuim) in the performance of the
Secured Obligations, without any reminder letter (sommatie) or notice of default (ingebrekestelling) being required.

5.2 If an Enforcement Event has occurred and is continuing, the Collateral Agent may enforce its right of pledge and take recourse against
the proceeds thereof.

5.3 The Pledgor shall not be entitled to request the court to determine that the Rights pledged pursuant hereto shall be sold in a manner
deviating from the provisions of Article 3:250 Dutch Civil Code.

5.4
The Collateral Agent shall not be obliged to give notice to the Pledgor of any intention to sell the pledged Rights (as provided in
Article 3:249 Dutch Civil Code) or, if applicable, of the fact that it has sold the same Rights (as provided in Article 3:252 Dutch Civil
Code).

5.5 All monies received or realised by the Collateral Agent in connection with the Rights shall be applied by the Collateral Agent in
accordance with the Intercreditor Arrangements, subject to the mandatory provisions of Dutch law on enforcement (uitwinning).

6. MISCELLANEOUS PROVISIONS

6.1 Waiver

6.1.1
To the fullest extent allowed by applicable law, the Pledgor waives (doet afstand van) any right it may have of first requiring the
Collateral Agent to proceed against or claim payment from any other person or enforce any guarantee or security granted by any
other person before exercising its rights pursuant hereto, which waiver is hereby accepted by the Collateral Agent.

6.1.2

The Pledgor hereby irrevocably and unconditionally waives (doet afstand van) any rights granted to it under or pursuant to any
Dutch law provisions for the protection of grantors of security for the debts of third parties, including, to the extent relevant, any
rights it may have pursuant to Articles 3:233, 3:234 and 6:139 Dutch Civil Code, which waiver is hereby accepted by the
Collateral Agent.

6.1.3 The Pledgor hereby irrevocably and unconditionally waives (doet afstand van), to the extent necessary in advance, any and all
rights of recourse (regres) or subrogation (subrogatie) vis-à-vis any Loan Party
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that the Pledgor has or may obtain or acquire after the date of this Deed as a result of any enforcement action in respect of the
rights of pledge granted under or in connection with this Deed (and, to the extent such waiver is not enforceable in whole or in
part, any rights of recourse or subrogation to which the Pledgor is or may become entitled under or pursuant to enforcement of any
rights of pledge created under or pursuant to this Deed are hereby pledged to the Collateral Agent by way of a non disclosed pledge
governed by the terms of this Deed), which waiver is hereby accepted by the Collateral Agent.

6.2 Evidence of Indebtedness

An excerpt from the Collateral Agent�s records shall serve as conclusive evidence (dwingend bewijs) of the existence and the amounts
of the Secured Obligations, subject to proof to the contrary.

6.3 Unenforceability

The Pledgor and the Collateral Agent hereby agree that they will negotiate in good faith to replace any provision hereof which may be
held unenforceable with a provision which is enforceable and which is as similar as possible in substance to the unenforceable provision.

6.4 Power of Attorney

The Pledgor hereby grants an irrevocable power of attorney to the Collateral Agent and any trustee in bankruptcy (curator) or
administrator (bewindvoerder) severally provided always that the Collateral Agent may only be entitled to exercise the power of attorney
granted to it by the Pledgor under this Clause 6.4 if (i) an Enforcement Event has occurred which is continuing and/or (ii) the Collateral
Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that the Pledgor has failed to
comply with a further assurance or perfection obligation within 10 Business Days of being notified of that failure (with a copy of that
notice being sent to the Loan Party�s Agent) authorising the Collateral Agent to execute on its behalf all documents and to perform all
such acts on behalf of the Pledgor as the Collateral Agent may deem necessary or useful in order to have the full benefit of the rights (to
be) granted to the Collateral Agent pursuant hereto, including (i) the exercise of any ancillary rights (nevenrechten) as well as any other
rights it has in relation to the Rights and (ii) the performance of obligations of the Pledgor hereunder, which authorisations permits the
Collateral Agent to (also) act as the Pledgor�s counterparty within the meaning of Article 3:68 Dutch Civil Code. Provided further that
the Collateral Agent shall not be obliged to exercise the power of attorney granted to it by the Pledgor under this Clause 6.4 unless and
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until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to
satisfaction.

6.5 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Dutch law), each of the Collateral Agent
and any trustee in bankruptcy (curator) or administrator (bewindvoerder) shall have full power to delegate (either generally or
specifically) the powers, authorities and discretions conferred on it by this Deed (including the power of attorney) on such terms and
conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent delegation or any
revocation of such power, authority or discretion by the Collateral Agent or any trustee in bankruptcy (curator) or administrator
(bewindvoerder) itself.

6.6 Costs

With respect to costs and expenses, Section 9.05 (Expenses; Indemnity) of the Credit Agreement shall apply mutatis mutandis and the
provisions thereof are incorporated here by reference.

7. POWER TO TRANSFER

7.1

The Collateral Agent is entitled to transfer all or part of its rights and/or obligations pursuant hereto to any replacement collateral agent
appointed in accordance with the First Lien Intercreditor Agreement, to the extent such transfer is in accordance with the terms of the
First Lien Intercreditor Agreement, and each Pledgor hereby in advance gives its irrevocable consent to and hereby in advance
irrevocably co-operates with any such transfer (within the meaning of Articles 6:156 and 6:159 Dutch Civil Code).

7.2 The security constituted by this Deed shall be reassigned and re-transferred (as applicable):

7.2.1

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor, upon
the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual
or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any
of the Loan Documents; or

7.2.2
in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Dutch law) and the Pledgor hereby in advance gives its irrevocable consent to and hereby in advance
irrevocably co-operates with any such transfer (within the meaning of Articles 6:156 and 6:159 Dutch Civil Code).
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7.3

If the Pledgor disposes of any Rights and that disposal is permitted by the Principal Finance Documents, such Right shall, unless an
Enforcement Event has occurred and is continuing, be automatically released, re-assigned, re-transferred and cancelled (as applicable)
from the security constituted by this Deed with effect from the day of such disposal and the Collateral Agent (at the expense and cost of
the Pledgor) shall do all such acts which are reasonably requested by the Pledgor in order to release, re-assign, re-transfer and cancel (as
applicable) the relevant Right from the security constituted by this Deed. Any or all of the Rights shall also be released, re-assigned, re-
transferred and cancelled (as applicable) in accordance with and to the extent permitted by the Intercreditor Arrangements.

7.4 Subject to Section 9.16 (Confidentiality) of the Credit Agreement and the terms of the other Principal Finance Documents the Collateral
Agent is entitled to impart any information concerning the Pledgor or the Rights to any (proposed) transferee.

8. TERMINATION

8.1 Unless terminated by operation of law, the Collateral Agent�s right of pledge created pursuant hereto shall be in full force and effect vis-
à-vis the Pledgor until it shall have terminated, in part or in whole, as described in Clause 8.2 and Clause 8.3 below.

8.2

The Collateral Agent will be entitled to terminate by notice (opzeggen) the right of pledge created hereunder and pursuant hereto, in part
or in whole, in respect of all or part of the Rights and/or all or part of the Secured Obligations. If and insofar as the purported effect of
any such termination would require a waiver (afstand) by the Collateral Agent, such termination shall be construed accordingly and the
Pledgor hereby in advance agrees to such waiver.

8.3

The Collateral Agent�s right of pledge created pursuant hereto in respect of any or all of the Rights shall be released and cancelled (a) by
the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor, upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents, or (b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to
give effect to such arrangements under Dutch law).

9. NO LIABILITY
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None of the Collateral Agent, its nominee(s) or any trustee in bankruptcy (curator) or administrator (bewindvoerder) or delegate
appointed pursuant to this Deed shall be liable by reason of (a) taking any action permitted by this Deed or (b) any neglect or default in
connection with the Rights or (c) the taking possession or realisation of all or any part of the Rights, except to the extent provided in the
Principal Finance Documents.

10. GOVERNING LAW AND JURISDICTION

10.1
This Deed is governed by and shall be interpreted in accordance with Dutch law. All disputes arising from or in connection with this
Deed shall be submitted to the competent court in Amsterdam, without prejudice to the Collateral Agent�s right to submit any disputes
to any other competent court in The Netherlands or in any other jurisdiction.

10.2
If a party to this Deed is represented by (an) attorney(s) in connection with the execution of this Deed or any agreement or document
pursuant hereto, and the relevant power of attorney is expressed to be governed by Dutch law, such choice of law is hereby accepted by
the other party, in accordance with Article 14 of the �The Hague Convention on the Law Applicable to Agency� of 14 March 1978.

10.3
Pursuant to Article 1:15 Dutch Civil Code the Pledgor hereby designates the offices of the Company as such Pledgor�s domicile
(woonplaats) for service of process in any proceedings in connection with this Deed. This designation shall be without prejudice to any
other method of service of process permitted by law.

<<signature page to follow>>
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This Deed has been executed on 4 May 2010 by:

EVERGREEN PACKAGING INTERNATIONAL B.V., as Pledgor

/s/ Chiara Brophy
Name: Chiara Brophy

/s/ Pru Wyllie
Name: Pru Wyllie

Title: Attorney Title: Attorney

THE BANK OF NEW YORK MELLON, as Collateral Agent

/s/ Catherine F. Donohue
Name: Catherine F. Donohue Name:
Title: Vice President Title:
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ANNEX I

LIST OF ACCOUNTS

Bank Account
name Address/ Contact name No. Currency
Bank of America Kathleen Pecaut

901 Main Street, 10th floor, Dallas,
TX 75202, USA

[_____________] EUR

Bank of America Kathleen Pecaut
901 Main Street, 10th floor, Dallas,
TX 75202, USA

[_____________] USD
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ANNEX II

FORM OF NOTIFICATION

From: Evergreen Packaging International B.V. (the �Pledgor�)

To: BY REGISTERED MAIL

[Amsterdam], [��] 2010

Dear Sir/Madam,

Notification of Pledge

We hereby (also on behalf of the Collateral Agent) notify you of the deed of disclosed pledge of bank accounts between the Pledgor and The
Bank of New York Mellon as pledgee (the � Collateral Agent �) dated ___ May 2010 (the �Pledge of Bank Accounts�), in which a
disclosed first ranking right of pledge (openbaar pandrecht eerste in rang) is (to be) created over all our present and future rights vis-à-vis
yourselves, subject to any Liens permitted under Sub-Section 6.02(u) (Banker�s Liens) of the Credit Agreement (as defined in the Pledge of
Bank Accounts).

Capitalised terms used herein shall have the same meaning given thereto in the Pledge of Bank Accounts.

Please be informed that pursuant to the Pledge of Bank Accounts we will remain authorised to operate our accounts with you as normal in
accordance with the mandates that currently exist in respect of our accounts with you and consequently you are authorised to continue to
execute our payment instructions in connection with the above-mentioned accounts until this authorisation is terminated.

By signing this letter for acknowledgement you release any right of pledge, and waive any right of set-off and suspension in respect of the
above-mentioned accounts.

To the extent necessary this letter shall serve as a supplemental deed of pledge in connection with all our present and future Rights to which
the provisions of the Pledge of Bank Accounts shall apply mutatis mutandis. The Pledgor accepts the right of pledge created hereby on behalf
of the Collateral Agent.

Please sign the enclosed copy of this letter for acknowledgement of receipt.

Yours sincerely,

By: Evergreen Packaging International B.V. (also on behalf of the Collateral Agent)
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Title:

For acknowledgement of receipt

[the Financial Institutions Listed in Annex 1 (List of Accounts)]

By: By:
Title: Title:
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EXHIBIT 4.186

AMENDMENT TO THE QUOTA PLEDGE AGREEMENT

Among

The Bank of New York Mellon

as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor
Agreement

Closure Systems International B.V.

and

Closure Systems International Holdings Inc.

as Grantors

and

Closure Systems International (Brazil) Sistemas de Vedação Ltda.

as the Company

Dated as of
May 4, 2010
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AMENDMENT TO THE QUOTA PLEDGE AGREEMENT

This Amendment to the Quota Pledge Agreement (the �Amendment�) is made as of May 4, 2010 by and among:

(a) Closure Systems International B.V., a company, duly organized and existing in accordance with the laws of the Netherlands, with its
registered office at Teleportboulevard 140, 1043EJ Amsterdam, Netherlands, herein duly represented in accordance with its Charter
Documents (together with its successors and permitted assignees, �CSI B.V.�);

(b) Closure Systems International Holdings Inc., a company duly incorporated and existing under the laws of the State of Delaware,
United States of America (�USA�) , with its head office at National Registered Agents, Inc, 160 Greentree Drive, Suite 101, Dover DE 19904
and principal place of business at 6641 West Broad Street, Richmond, VA, 23230, USA, herein duly represented in accordance with its Charter
Documents (together with its successors and permitted assignees, �CSI Holdings� and together with CSI B.V., the �Grantors�);

(c) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at One Wall Street, New York, New York, acting exclusively in the capacity as collateral agent of and for the benefit of the
Secured Parties under the First Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the
�Collateral Agent�); and

(d) Closure Systems International (Brazil) Sistemas de Vedação Ltda., a limited liability company duly organized and existing in
accordance with the laws of Brazil, with its registered office in the City of Barueri, State of São Paulo, at Alameda Araguaia, nº 1.819-1.889,
Sítio Tamboré, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 09.074.885/0001-48 (the
�Company�).

WHEREAS, on January 29, 2010, the parties hereto entered into the Quota Pledge Agreement (the �Pledge Agreement�);

WHEREAS, the following document (�Additional Document�) was entered into on the dates, and by and among the parties, described
below:

Amendment No. 2 and Incremental Term Loan Assumption Agreement dated on or about the date of this Amendment, entered into by and
among, including others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings
Inc., SIG Euro Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Reynolds Group Holdings
Limited, the Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as
Credit Suisse), as administrative agent for the Lenders, related to the Credit Agreement dated as of November 5, 2009, as amended by
Amendment No. 1 dated as of January 21, 2010.
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WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure the
obligations created under the Additional Document (�Additional Covered Obligations�).

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as
applicable. All terms defined in this Amendment shall have the defined meanings contained herein when used in any certificate or other
document made or delivered pursuant hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the description of the Secured Obligations contained in Schedule A-I of the Pledge
Agreement in order to adjust such description to the Additional Covered Obligations. Accordingly, the parties hereto amend Schedule A-I of
the Pledge Agreement, which shall be in force and effect as of the date hereof with the following language:

��Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the product of the LIBO Rate in effect for
such Interest Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on May 5, 2016 (subject
to prepayment and acceleration provisions);

(ii)

a senior secured European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such
Interest Period plus (y) Mandatory Cost or (b) the Foreign Base Rate; which shall be repaid in full on November 5, 2015 (subject to
prepayment and acceleration provisions);

(iii)
a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities, and which have an interest rate equivalent to the Applicable Margin plus (a)
(i) the greater of 2.00% per annum and (ii) (x) the product of the LIBO Rate in effect for such Interest Period and (y) Statutory
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Reserves or (b) the Alternate Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration
provisions);

(iv)

a senior secured European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal
amounts include sub-limits for letter of credit facilities, and which have an interest rate equivalent to the Applicable Margin plus (a)
(i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) the
Foreign Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions); and

(v)
incremental loan facilities in a principal amount up to US$1,550,000,000 with an interest rate equivalent, as applicable to the rates
described in clauses (i) through (iv) above, except as otherwise set forth in the Credit Agreement or in the applicable Incremental
Assumption Agreement, which shall be repaid in full as set forth in the relevant Incremental Assumption Agreement.

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.�

3. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) have this Amendment, together with its sworn translation (tradução juramentada) into Portuguese, annotated at the margin of the
registration of the Pledge Agreement with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in
Brazil pursuant to Article 128 of Law No. 6,015 of December 31, 1973.. The Grantor shall, promptly after such registration deliver to the
Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection
with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if
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Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of any and all costs and expenses incurred by it
related to such registrations, translations, filings and other formalities in accordance with the provisions of the Principal Finance Documents.

4. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.

5. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

6. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.

IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

Closure Systems International B.V.

By: /s/ Guilherme Rodrigues Miranda
Guilherme Rodrigues Miranda
Title: attorney-in-fact

Closure Systems International Holdings Inc

By: /s/ Guilherme Rodrigues Miranda
Guilherme Rodrigues Miranda
Title: attorney-in-fact

Closure Systems International (Brazil) Sistemas de Vedação Ltda.

By: /s/ Guilherme Rodrigues Miranda
Guilherme Rodrigues Miranda
Title: officer
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The Bank of New York Mellon as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By: /s/ Marcos Canecchio Ribeiro
Marcos Canecchio Ribeiro
Title: attorney-in-fact

WITNESSES:

/s/ Robert Angelo Suarez
Name: Robert Angelo Suarez Name:
ID: RG 29.071.311-2 ID:
CPF. 346-453-548-76
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Exhibit 4.187

AMENDMENT TO THE PLEDGE AGREEMENT OVER RECEIVABLES AND OTHER CREDIT RIGHTS

between

The Bank of New York Mellon
as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor

Agreement

and

Closure Systems International (Brazil) Sistemas de Vedação Ltda.
as Grantor

Dated as of
May 4, 2010
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AMENDMENT TO THE PLEDGE AGREEMENT OVER RECEIVABLES AND OTHER CREDIT RIGHTS

This Amendment to the Pledge Agreement over Receivables and Other Credit Rights (the �Amendment�) is made as of May 4, 2010 by and
among:

(a) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at One Wall Street, New York, New York, acting exclusively in the capacity as collateral agent of and for the benefit of the
Secured Parties under the First Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the
�Collateral Agent�); and

(b) Closure Systems International (Brazil) Sistemas de Vedação Ltda., a limited liability company duly organized and existing in
accordance with the laws of Brazil, with its registered office in the City of Barueri, State of São Paulo, at Alameda Araguaia, nº 1.819-1.889,
Sítio Tamboré, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 09.074.885/0001-48, herein
represented in accordance with its Charter Documents (together with its successors and permitted assignees, the �Grantor�);

WHEREAS, on January 29, 2010, the parties hereto entered into the Pledge Agreement over Receivables and Other Credit Rights (the
�Pledge Agreement�);

WHEREAS, the following document (�Additional Document�) was entered into on the dates, and by and among the parties, described
below:

Amendment No. 2 and Incremental Term Loan Assumption Agreement dated on or about the date of this Amendment, entered into by and
among, including others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings
Inc., SIG Euro Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Reynolds Group Holdings
Limited, the Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as
Credit Suisse), as administrative agent for the Lenders, related to the Credit Agreement dated as of November 5, 2009, as amended by
Amendment No. 1 dated as of January 21, 2010.

WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure the
obligations created under the Additional Document (�Additional Covered Obligations�).

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:
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1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as
applicable. All terms defined in this Amendment shall have the defined meanings contained herein when used in any certificate or other
document made or delivered pursuant hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the description of the Secured Obligations contained in Schedule A-I of the Pledge
Agreement in order to adjust such description to the Additional Covered Obligations. Accordingly, the parties hereto amend Schedule A-I of
the Pledge Agreement, which shall be in force and effect as of the date hereof with the following language:

��Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the product of the LIBO Rate in effect for
such Interest Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on May 5, 2016 (subject
to prepayment and acceleration provisions);

(ii)

a senior secured European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such
Interest Period plus (y) Mandatory Cost or (b) the Foreign Base Rate; which shall be repaid in full on November 5, 2015 (subject to
prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities, and which have an interest rate equivalent to the Applicable Margin plus (a)
(i) the greater of 2.00% per annum and (ii) (x) the product of the LIBO Rate in effect for such Interest Period and (y) Statutory
Reserves or (b) the Alternate Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration
provisions);

(iv)
a senior secured European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal
amounts include sub-limits for letter of credit facilities, and which have an interest rate equivalent to the Applicable Margin plus (a)
(i) the greater of 2.00% per annum and (ii) (x) the
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EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) the Foreign Base Rate; which shall be repaid in full on
November 5, 2014 (subject to prepayment and acceleration provisions); and

(v)
incremental loan facilities in a principal amount up to US$1,550,000,000 with an interest rate equivalent, as applicable, to the rates
described in clauses (i) through (iv) above, except as otherwise set forth in the Credit Agreement or in the applicable Incremental
Assumption Agreement, which shall be repaid in full as set forth in the relevant Incremental Assumption Agreement.

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.�

3. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) have this Amendment, together with its sworn translation (tradução juramentada) into Portuguese, annotated at the margin of the
registration of the Pledge Agreement with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in
Brazil pursuant to Article 128 of Law No. 6,015 of December 31, 1973. The Grantor shall, promptly after such registration deliver to the
Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection
with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.

4. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.
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5. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

6. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.
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IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

Closure Systems International (Brazil) Sistemas de Vedação Ltda.

By: /s/ Guilherme Rodrigues Miranda
Name: Guilherme Rodrigues Miranda
Title: Manager

The Bank of New York Mellon, as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By: /s/ Marcos Canecchio Ribeiro
Name: Marcos Canecchio Ribeiro
Title: attorney-in-fact

WITNESSES:

/s/ Robert Angelo Suarez
Name: Robert Angelo Suarez Name:
ID: RG 29.071.311-2 ID:
CPF. 346-453-548-76
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EXHIBIT 4.188

AMENDMENT TO THE ACCOUNTS PLEDGE AGREEMENT

between

The Bank of New York Mellon
as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor

Agreement

and

Closure Systems International (Brazil) Sistemas de Vedação Ltda.
as Grantor

Dated as of
May 4, 2010
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AMENDMENT TO THE ACCOUNTS PLEDGE AGREEMENT

This Amendment to the Accounts Pledge Agreement over (the �Amendment�) is made as of May 4, 2010 by and among:

(a) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at One Wall Street, New York, New York, acting exclusively in the capacity as collateral agent of and for the benefit of the
Secured Parties under the First Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the
�Collateral Agent�); and

(b) Closure Systems International (Brazil) Sistemas de Vedação Ltda., a limited liability company duly organized and existing in
accordance with the laws of Brazil, with its registered office in the City of Barueri, State of São Paulo, at Alameda Araguaia, nº 1.819-1.889,
Sítio Tamboré, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 09.074.885/0001-48, herein
represented in accordance with its Charter Documents (together with its successors and permitted assignees, the �Grantor�);

WHEREAS, on January 29, 2010, the parties hereto entered into the Accounts Pledge Agreement (the �Pledge Agreement�);

WHEREAS, the following documents (�Additional Document�) was entered into on the dates, and by and among the parties, described
below:

Amendment No. 2 and Incremental Term Loan Assumption Agreement dated on or about the date of this Amendment, entered into by and
among, including others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings
Inc., SIG Euro Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Reynolds Group Holdings
Limited, the Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as
Credit Suisse), as administrative agent for the Lenders, related to the Credit Agreement dated as of November 5, 2009, as amended by
Amendment No. 1 dated as of January 21, 2010.

WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure the
obligations created under the Additional Document (�Additional Covered Obligations�).

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same
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meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as applicable. All terms defined in
this Amendment shall have the defined meanings contained herein when used in any certificate or other document made or delivered pursuant
hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the description of the Secured Obligations contained in Schedule A-I of the Pledge
Agreement in order to adjust such description to the Additional Covered Obligations. Accordingly, the parties hereto amend Schedule A-I of
the Pledge Agreement, which shall be in force and effect as of the date hereof with the following language:

��Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the product of the LIBO Rate in effect for
such Interest Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on May 5, 2016 (subject
to prepayment and acceleration provisions);

(ii)

a senior secured European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such
Interest Period plus (y) Mandatory Cost or (b) the Foreign Base Rate; which shall be repaid in full on November 5, 2015 (subject to
prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities, and which have an interest rate equivalent to the Applicable Margin plus (a)
(i) the greater of 2.00% per annum and (ii) (x) the product of the LIBO Rate in effect for such Interest Period and (y) Statutory
Reserves or (b) the Alternate Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration
provisions);

(iv)
a senior secured European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal
amounts include sub-limits for letter of credit facilities, and which have an interest rate equivalent to the Applicable Margin plus (a)
(i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) the
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Foreign Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions); and

(v)
incremental loan facilities in a principal amount up to US$1,550,000,000 with an interest rate equivalent, as applicable, to the rates
described in clauses (i) through (iv) above, except as otherwise set forth in the Credit Agreement or in the applicable Incremental
Assumption Agreement, which shall be repaid in full as set forth in the relevant Incremental Assumption Agreement.

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.�

3. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) have this Amendment, together with its sworn translation (tradução juramentada) into Portuguese, annotated at the margin of the
registration of the Pledge Agreement with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in
Brazil pursuant to Article 128 of Law No. 6,015 of December 31, 1973.The Grantor shall, promptly after such registration deliver to the
Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection
with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.
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4. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.

5. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

6. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.
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IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

Closure Systems International (Brazil) Sistemas de Vedação Ltda.

By: /s/ Guilherme Rodrigues Miranda
Name: Guilherme Rodrigues Miranda
Title: Manager

The Bank of New York Mellon, as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By: /s/ Marcos Canecchio Ribeiro
Name: Marcos Canecchio Ribeiro
Title: attorney-in-fact

WITNESSES:

/s/ Robert Angelo Suarez
Name: Robert Angelo Suarez Name:
ID: RG 29.071.311-2 ID:

CPF. 346-453-548-76
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EXHIBIT 4.189

AMENDMENT TO THE PLEDGE AGREEMENT OVER INVENTORY, EQUIPMENT
AND OTHER ASSETS

between

The Bank of New York Mellon
as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor

Agreement

and

Closure Systems International (Brazil) Sistemas de Vedação Ltda.
as Grantor

Dated as of
May 4, 2010
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AMENDMENT TO THE PLEDGE AGREEMENT OVER INVENTORY, EQUIPMENT
AND OTHER ASSETS

This Amendment to the Pledge Agreement over Inventory, Equipment and Other Assets (the �Amendment�) is made as of May 4, 2010 by
and among:

(a) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at One Wall Street, New York, New York, acting exclusively in the capacity as collateral agent of and for the benefit of the
Secured Parties under the First Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the
�Collateral Agent�); and

(b) Closure Systems International (Brazil) Sistemas de Vedação Ltda., a limited liability company duly organized and existing in
accordance with the laws of Brazil, with its registered office in the City of Barueri, State of São Paulo, at Alameda Araguaia, nº 1.819-1.889,
Sítio Tamboré, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 09.074.885/0001-48, herein
represented in accordance with its Charter Documents (together with its successors and permitted assignees, the �Grantor�);

WHEREAS, on January 29, 2010, the parties hereto entered into the Pledge Agreement over Inventory, Equipment and Other Assets (the
�Pledge Agreement�);

WHEREAS, the following document (�Additional Document�) was entered into on the dates, and by and among the parties, described
below:

Amendment No. 2 and Incremental Term Loan Assumption Agreement dated on or about the date of this Amendment, entered into by and
among, including others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings
Inc., SIG Euro Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Reynolds Group Holdings
Limited, the Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as
Credit Suisse), as administrative agent for the Lenders, related to the Credit Agreement dated as of November 5, 2009, as amended by
Amendment No. 1 dated as of January 21, 2010.

WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure the
obligations created under the Additional Document (�Additional Covered Obligations�).

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:
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1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as
applicable. All terms defined in this Amendment shall have the defined meanings contained herein when used in any certificate or other
document made or delivered pursuant hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the description of the Secured Obligations contained in Schedule A-I of the Pledge
Agreement in order to adjust such description to the Additional Covered Obligations. Accordingly, the parties hereto amend Schedule A-I of
the Pledge Agreement, which shall be in force and effect as of the date hereof with the following language:

��Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the product of the LIBO Rate in effect for
such Interest Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on May 5, 2016 (subject
to prepayment and acceleration provisions);

(ii)

a senior secured European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such
Interest Period plus (y) Mandatory Cost or (b) the Foreign Base Rate; which shall be repaid in full on November 5, 2015 (subject to
prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities, and which have an interest rate equivalent to the Applicable Margin plus (a)
(i) the greater of 2.00% per annum and (ii) (x) the product of the LIBO Rate in effect for such Interest Period and (y) Statutory
Reserves or (b) the Alternate Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration
provisions);

(iv)
a senior secured European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal
amounts include sub-limits for letter of credit facilities, and which have an interest rate equivalent to the Applicable Margin plus (a)
(i) the greater of 2.00% per annum and (ii) (x) the
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EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) the Foreign Base Rate; which shall be repaid in full on
November 5, 2014 (subject to prepayment and acceleration provisions); and

(v)
incremental loan facilities in a principal amount up to US$1,550,000,000 with an interest rate equivalent, as applicable, to the rates
described in clauses (i) through (iv) above, except as otherwise set forth in the Credit Agreement or in the applicable Incremental
Assumption Agreement, which shall be repaid in full as set forth in the relevant Incremental Assumption Agreement.

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.�

3. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) have this Amendment, together with its sworn translation (tradução juramentada) into Portuguese, annotated at the margin of the
registration of the Pledge Agreement with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in
Brazil pursuant to Article 128 of Law No. 6,015 of December 31, 1973. The Grantor shall, promptly after such registration deliver to the
Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection
with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.
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4. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.

5. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

6. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.
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IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

Closure Systems International (Brazil) Sistemas de Vedação Ltda.

By: /s/ Guilherme Rodrigues Miranda
Name: Guilherme Rodrigues Miranda
Title: Manager

The Bank of New York Mellon, as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By: /s/ Marcos Canecchio Ribeiro
Name: Marcos Canecchio Ribeiro
Title: attorney-in-fact

WITNESSES:

/s/ Robert Angelo Suarez
Name: Robert Angelo Suarez Name:
ID: RG 29.071.311-2 ID:

CPF. 346-453-548-76
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EXHIBIT 4.190

AMENDMENT TO THE ACCOUNTS PLEDGE AGREEMENT

between

The Bank of New York Mellon
as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor

Agreement

and

SIG Combibloc do Brasil Ltda.
as Grantor

Dated as of
May 4, 2010
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AMENDMENT TO THE ACCOUNTS PLEDGE AGREEMENT

This Amendment to the Accounts Pledge Agreement (the �Amendment�) is made as of May 4, 2010 by and among:

(a) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at One Wall Street, New York, New York, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF)
under nº 09.214.177/0001-65, acting exclusively in the capacity as collateral agent of and for the benefit of the Secured Parties under the First
Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the �Collateral Agent�); and

(b) SIG Combibloc do Brasil Ltda., a limited liability company duly organized and existing in accordance with the laws of Brazil, with its
registered office in the City of São Paulo, State of São Paulo, at Rua Chedid Jafet, nº 222, Torre B, conjunto 42, of Edifício Millenium Office
Park, Vila Olímpia, CEP 04551-065, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 01.861.489/
0001-59, herein represented in accordance with its Charter Documents (together with its successors and permitted assignees, the �Grantor�);

WHEREAS, on March 30, 2010, the parties hereto entered into the Accounts Pledge Agreement (the �Pledge Agreement�);

WHEREAS, the following document (�Additional Document�) was entered into on the dates, and by and among the parties, described
below:

Amendment No. 2 and Incremental Term Loan Assumption Agreement dated on or about the date of this Amendment, entered into by and
among, including others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings
Inc., SIG Euro Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Reynolds Group Holdings
Limited, the Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as
Credit Suisse), as administrative agent for the Lenders, related to the Credit Agreement dated as of November 5, 2009, as amended by
Amendment No. 1 dated as of January 21, 2010.

WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure the
obligations created under the Additional Documents (�Additional Covered Obligations�).

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:
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1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as
applicable. All terms defined in this Amendment shall have the defined meanings contained herein when used in any certificate or other
document made or delivered pursuant hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the description of the Secured Obligations contained in Schedule A-I of the Pledge
Agreement in order to adjust such description to the Additional Covered Obligations. Accordingly, the parties hereto amend Schedule A-I of
the Pledge Agreement, which shall be in force and effect as of the date hereof with the following language:

��Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the product of the LIBO Rate in effect for
such Interest Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on May 5, 2016 (subject
to prepayment and acceleration provisions);

(ii)

a senior secured European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such
Interest Period plus (y) Mandatory Cost or (b) the Foreign Base Rate; which shall be repaid in full on November 5, 2015 (subject to
prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities, and which have an interest rate equivalent to the Applicable Margin plus (a)
(i) the greater of 2.00% per annum and (ii) (x) the product of the LIBO Rate in effect for such Interest Period and (y) Statutory
Reserves or (b) the Alternate Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration
provisions);

(iv)
a senior secured European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal
amounts include sub-limits for letter of credit facilities, and which have an interest rate equivalent to the Applicable Margin plus (a)
(i) the greater of 2.00% per annum and (ii) (x) the
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EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) the Foreign Base Rate; which shall be repaid in full on
November 5, 2014 (subject to prepayment and acceleration provisions); and

(v)
incremental loan facilities in a principal amount up to US$1,550,000,000 with an interest rate equivalent, as applicable, to the rates
described in clauses (i) through (iv) above, except as otherwise set forth in the Credit Agreement or in the applicable Incremental
Assumption Agreement, which shall be repaid in full as set forth in the relevant Incremental Assumption Agreement.

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.�

3. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) have this Amendment, together with its sworn translation (tradução juramentada) into Portuguese, annotated at the margin of the
registration of the Pledge Agreement with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in
Brazil pursuant to Article 128 of Law No. 6,015 of December 31, 1973.. The Grantor shall, promptly after such registration deliver to the
Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection
with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.
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4. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.

5. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

6. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.
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IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

The Bank of New York Mellon as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By: /s/ Marcos Canecchio Ribeiro
Marcos Canecchio Ribeiro
Title: attorney-in-fact

SIG Combibloc do Brasil Ltda.

By: /s/ Edimara Iansen Wieczorek
Edimara Iansen Wieczorek
Title: Legal Manager

By: /s/ Ricardo Lança Rodriguez
Ricardo Lança Rodriguez
Title: Executive Manager

WITNESSES:

/s/ Maria Antonietah Padula
Name: Maria Antonietah Padula

/s/ Cristiane Parladore
Name: Cristiane Parladore

ID: 18476393 ID: 16.490.382
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EXHIBIT 4.191

AMENDMENT TO THE PLEDGE AGREEMENT OVER RECEIVABLES AND OTHER
CREDIT RIGHTS

between

The Bank of New York Mellon
as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor

Agreement

and

SIG Combibloc do Brasil Ltda.
as Grantor

Dated as of
May 4, 2010
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AMENDMENT TO THE PLEDGE AGREEMENT OVER RECEIVABLES AND OTHER
CREDIT RIGHTS

This Amendment to the Pledge Agreement over Receivables and Other Credit Rights (the �Amendment�) is made as of May 4, 2010 by and
among:

(a) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at One Wall Street, New York, New York, acting exclusively in the capacity as collateral agent of and for the benefit of the
Secured Parties under the First Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the
�Collateral Agent�); and

(b) SIG Combibloc do Brasil Ltda., a limited liability company duly organized and existing in accordance with the laws of Brazil, with its
registered office in the City of São Paulo, State of São Paulo, at Rua Chedid Jafet, nº 222, Torre B, conjunto 42, of Edifício Millenium Office
Park, Vila Olímpia, CEP 04551-065, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 01.861.489/
0001-59, herein represented in accordance with its Charter Documents (together with its successors and permitted assignees, the �Grantor�);

WHEREAS, on March 30, 2010, the parties hereto entered into the Pledge Agreement over Receivables and Other Credit Rights (the
�Pledge Agreement�);

WHEREAS, the following document (�Additional Document�) was entered into on the dates, and by and among the parties, described
below:

Amendment No. 2 and Incremental Term Loan Assumption Agreement dated as on or about the date of this Amendment, entered into by
and among, including others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International
Holdings Inc., SIG Euro Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Reynolds Group
Holdings Limited, the Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly
known as Credit Suisse), as administrative agent for the Lenders, related to the Credit Agreement dated as of November 5, 2009, as amended
by Amendment No. 1 dated as of January 21, 2010.

WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure the
obligations created under the Additional Document (�Additional Covered Obligations�).

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:
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1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as
applicable. All terms defined in this Amendment shall have the defined meanings contained herein when used in any certificate or other
document made or delivered pursuant hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the description of the Secured Obligations contained in Schedule A-I of the Pledge
Agreement in order to adjust such description to the Additional Covered Obligations. Accordingly, the parties hereto amend Schedule A-I of
the Pledge Agreement, which shall be in force and effect as of the date hereof with the following language:

��Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the product of the LIBO Rate in effect for
such Interest Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on May 5, 2016 (subject
to prepayment and acceleration provisions);

(ii)

a senior secured European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such
Interest Period plus (y) Mandatory Cost or (b) the Foreign Base Rate; which shall be repaid in full on November 5, 2015 (subject to
prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities, and which have an interest rate equivalent to the Applicable Margin plus (a)
(i) the greater of 2.00% per annum and (ii) (x) the product of the LIBO Rate in effect for such Interest Period and (y) Statutory
Reserves or (b) the Alternate Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration
provisions);

(iv)
a senior secured European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal
amounts include sub-limits for letter of credit facilities, and which have an interest rate equivalent to the Applicable Margin plus (a)
(i) the greater of 2.00% per annum and (ii) (x) the
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EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) the Foreign Base Rate; which shall be repaid in full on
November 5, 2014 (subject to prepayment and acceleration provisions); and

(v)
incremental loan facilities in a principal amount up to US$1,550,000,000 with an interest rate equivalent, as applicable, to the rates
described in clauses (i) through (iv) above, except as otherwise set forth in the Credit Agreement or in the applicable Incremental
Assumption Agreement, which shall be repaid in full as set forth in the relevant Incremental Assumption Agreement.

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.�

3. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) have this Amendment, together with its sworn translation (tradução juramentada) into Portuguese, annotated at the margin of the
registration of the Pledge Agreement with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in
Brazil pursuant to Article 128 of Law No. 6,015 of December 31, 1973. The Grantor shall, promptly after such registration deliver to the
Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection
with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.
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4. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.

5. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

6. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.
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IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

The Bank of New York Mellon as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By: /s/ Marcos Canecchio Ribeiro
Marcos Canecchio Ribeiro
Title: attorney-in-fact

SIG Combibloc do Brasil Ltda.

By: /s/ Edimara Iansen Wieczorek
Edimara Ianser Wieczorek
Title: Legal Manager

By: /s/ Ricardo Lança Rodriguez
Ricardo Lança Rodriguez
Title: Executive Manager

WITNESSES:

/s/ Maria Antonietah Padula /s/ Cristiane Parladore
Name: Maria Antonietah Padula Name: Cristiane Parladore
ID: 18476393 ID: 16.490.382
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EXHIBIT 4.192

AMENDMENT TO THE QUOTA PLEDGE AGREEMENT

Among

The Bank of New York Mellon

as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor
Agreement

SIG Euro Holding AG & Co. KGaA

and

SIG Beverages Germany GmbH

as Grantors

and

SIG Beverages Brasil Ltda.

as the Company

Dated as of
May 4, 2010
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AMENDMENT TO THE QUOTA PLEDGE AGREEMENT

This Amendment to the Quota Pledge Agreement (the �Amendment�) is made as of May 4, 2010 by and among:

(a) SIG Euro Holding AG & Co. KGaA, a company, duly organized and existing in accordance with the laws of Germany, with its
registered office at Rurstraße 58, 52441 Linnich, Germany, registered with the Commercial Register of the Local Court Düren under HR B
5754, herein duly represented in accordance with its Charter Documents (together with its successors and permitted assignees, �SIG Euro�);

(b) SIG Beverages Germany GmbH, a company duly incorporated and existing under the laws of Germany, with its head office at
Weilheimer Strasse 5, 79761 Wadshut Tiengen, Germany, registered with the Commercial Register of the Local Court Freiburg i. Br. under
HR B 702482, herein duly represented in accordance with its Charter Documents, �SIG Beverages Germany� and together with SIG Euro, the
�Grantors�);

(c) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at, One Wall Street, New York, New York, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF)
under nº 09.214.177/0001-65, acting exclusively in the capacity as collateral agent of and for the benefit of the Secured Parties under the First
Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, �Collateral Agent�); and

(d) SIG Beverages Brasil Ltda., a limited liability company duly organized and existing in accordance with the laws of Brazil, with its
registered office in the City of São Paulo, State of São Paulo, at Rua Chedid Jafet, nº 222, Torre B, conjunto 42 � A, of Edifício Millenium
Office Park, Vila Olímpia, CEP 04551-065, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº
57.866.238/0001-11 (the �Company�).

WHEREAS, on March 30, 2010, the parties hereto entered into the Quota Pledge Agreement (the �Pledge Agreement�);

WHEREAS, the following document (�Additional Document�) was entered into on the dates, and by and among the parties, described
below:

Amendment No. 2 and Incremental Term Loan Assumption Agreement dated on or about the date of this Amendment, entered into by and
among, including others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings
Inc., SIG Euro Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Reynolds Group Holdings
Limited, the Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as
Credit Suisse), as administrative agent for the Lenders, related to the Credit Agreement dated as of November 5, 2009, as amended by
Amendment No. 1 dated as of January 21, 2010.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure the
obligations created under the Additional Document (�Additional Covered Obligations�).

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as
applicable. All terms defined in this Amendment shall have the defined meanings contained herein when used in any certificate or other
document made or delivered pursuant hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the description of the Secured Obligations contained in Schedule A-I of the Pledge
Agreement in order to adjust such description to the Additional Covered Obligations. Accordingly, the parties hereto amend Schedule A-I of
the Pledge Agreement, which shall be in force and effect as of the date hereof with the following language:

��Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the product of the LIBO Rate in effect for
such Interest Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on May 5, 2016 (subject
to prepayment and acceleration provisions);

(ii)

a senior secured European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such
Interest Period plus (y) Mandatory Cost or (b) the Foreign Base Rate; which shall be repaid in full on November 5, 2015 (subject to
prepayment and acceleration provisions);

(iii)
a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities, and which have an interest rate equivalent to the Applicable Margin plus (a)
(i) the greater of 2.00% per annum and (ii) (x) the
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product of the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be
repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions);

(iv)

a senior secured European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal
amounts include sub-limits for letter of credit facilities, and which have an interest rate equivalent to the Applicable Margin plus (a)
(i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) the
Foreign Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions); and

(v)
incremental loan facilities in a principal amount up to US$1,550,000,000 with an interest rate equivalent, as applicable, to the rates
described in clauses (i) through (iv) above, except as otherwise set forth in the Credit Agreement or in the applicable Incremental
Assumption Agreement, which shall be repaid in full as set forth in the relevant Incremental Assumption Agreement.

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.�

3. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) have this Amendment, together with its sworn translation (tradução juramentada) into Portuguese, annotated at the margin of the
registration of the Pledge Agreement with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in
Brazil pursuant to Article 128 of Law No. 6,015 of December 31, 1973. The Grantor shall, promptly after such registration deliver to the
Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection
with such registrations shall be borne by the Grantor.
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Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.

4. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.

5. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

6. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.
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IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

SIG Euro Holding AG & Co. KGaA

By: /s/ Edimara Iansen Wieczorek
Edimara Iansen Wieczorek
Title: attorney-in-fact

SIG Beverages Germany GmbH

By: /s/ Edimara Iansen Wieczorek
Edimara Iansen Wieczorek
Title: attorney-in-fact

SIG Beverages Brasil Ltda.

By: /s/ Félix Colas Morea
Félix Colas Morea
Title: officer

The Bank of New York Mellon as Collateral Agent
acting as agent of and for the benefit of the Secured
Parties

By: /s/ Marcos Canecchio Ribeiro
Marcos Canecchio Ribeiro
Title: attorney-in-fact

WITNESSES:

/s/ Maria Antonietah Padula
Name: Maria Antonietah Padula

/s/ Cristiane Parladore
Name: Cristiane Parladore

ID: 18476393 ID: 16.490.382
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EXHIBIT 4.193

The taking of this document or any certified copy of it or any other document which
constitutes substitute documentation for it, or any document which includes written confirmations
or references to it, into Austria as well as printing out any e-mail communication which refers to

this document in Austria or sending any e-mail communication to which a pdf scan of this document
is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or

digital signature which refers to this document to an Austrian addressee may cause the imposition
of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies
thereof and written and signed references to it outside of Austria and avoid printing out any

e-mail communication which refers to this document in Austria or sending any e-mail communication
to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to this document to an

Austrian addressee.

AMENDMENT TO THE QUOTA PLEDGE AGREEMENT

Among

The Bank of New York Mellon

as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor
Agreement

and

SIG Austria Holding GmbH

as Grantor

and

SIG Combibloc do Brasil Ltda.

as the Company

Dated as of
August 27, 2010
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AMENDMENT TO THE QUOTA PLEDGE AGREEMENT

This Amendment to the Quota Pledge Agreement (the �Amendment�) is made as of August 27, 2010, 2011 by and among:

(a) SIG Austria Holding GmbH, a limited liability company duly organized and existing in accordance with the laws of Austria, with its
registered office at Industriestrasse 3, 5760 Saalfelden, Austria, registered in the commercial register (Firmenbuch) of the County Court
Salzburg under registration number 236071 p, Austria, herein duly represented in accordance with its Charter Documents (together with its
successors and permitted assignees, �Grantor�);

(b) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at One Wall Street, New York, New York, acting exclusively in the capacity as collateral agent of and for the benefit of the
Secured Parties under the First Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the
�Collateral Agent�); and

(c) SIG Combibloc do Brasil Ltda., a limited liability company duly organized and existing in accordance with the laws of Brazil, with its
registered office in the City of São Paulo, State of São Paulo, at Rua Chedid Jafet, nº 222, Torre B, conjunto 42, of Edifício Millenium Office
Park, Vila Olímpia, CEP 04551-065, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 01.861.489/
0001-59 (the �Company�).

WHEREAS, on March 30, 2010, the parties hereto entered into the Quota Pledge Agreement (the �Pledge Agreement�);

WHEREAS, the following document (�Additional Document�) was entered into on the dates, and by and among the parties, described
below:

Amendment No. 2 and Incremental Term Loan Assumption Agreement dated on or about the date of this Amendment, entered into by and
among, including others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings
Inc., SIG Euro Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Reynolds Group Holdings
Limited, the Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as
Credit Suisse), as administrative agent for the Lenders, related to the Credit Agreement dated as of November 5, 2009, as amended by
Amendment No. 1 dated as of January 21, 2010.

WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure the
obligations created under the Additional Document (�Additional Covered Obligations�).
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NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as
applicable. All terms defined in this Amendment shall have the defined meanings contained herein when used in any certificate or other
document made or delivered pursuant hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the Pledge Agreement as follows, such amendments to be in force and effect as of the
date hereof:

��Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the product of the LIBO Rate in effect for
such Interest Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on May 5, 2016 (subject
to prepayment and acceleration provisions);

(ii)

a senior secured European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such
Interest Period plus (y) Mandatory Cost or (b) the Foreign Base Rate; which shall be repaid in full on November 5, 2015 (subject to
prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities, and which have an interest rate equivalent to the Applicable Margin plus (a)
(i) the greater of 2.00% per annum and (ii) (x) the product of the LIBO Rate in effect for such Interest Period and (y) Statutory
Reserves or (b) the Alternate Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration
provisions);

(iv)
a senior secured European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal
amounts include sub-limits for letter of credit facilities, and which have an interest rate equivalent to the Applicable Margin plus (a)
(i) the greater of 2.00% per annum and (ii) (x) the
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EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) the Foreign Base Rate; which shall be repaid in full on
November 5, 2014 (subject to prepayment and acceleration provisions); and

(v)
incremental loan facilities in a principal amount up to US$1,550,000,000 with an interest rate equivalent, as applicable, to the rates
described in clauses (i) through (iv) above, except as otherwise set forth in the Credit Agreement or in the applicable Incremental
Assumption Agreement, which shall be repaid in full as set forth in the relevant Incremental Assumption Agreement.

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.�

3. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) have this Amendment, together with its sworn translation (tradução juramentada) into Portuguese, annotated at the margin of the
registration of the Pledge Agreement with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in
Brazil pursuant to Article 128 of Law No. 6,015 of December 31, 1973. The Grantor shall, promptly after such registration deliver to the
Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection
with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.
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4. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.

5. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

6. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.
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IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

SIG Austria Holding GmbH

By: /s/ Edimara Iansen Wieczorek
Edimara Iansen Wieczorek
Title: attorney-in-fact

SIG Combibloc do Brasil Ltda.

By: /s/ Edimara Iansen Wieczorek
Edimara Ianser Wieczorek
Title: Legal Director

By: /s/ Ricardo Lança Rodriquez
Ricardo Lança Rodriquez
Title: Executive Director

The Bank of New York Mellon as Collateral Agent
acting as agent of and for the benefit of
the Secured Parties

By: /s/ Marcos Canecchio Ribeiro
Marcos Canecchio Ribeiro
Title: attorney-in-fact

WITNESSES:

/s/ Daniel Carmaschi /s/ Luciano Bunti Maillinnilo
Name: Daniel Carmaschi
ID: 22.675.891-6

Name: Luciano Bunti Maillinnilo
ID: 28.901.270-3
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EXHIBIT 4.194

SIG EURO HOLDING AG & CO. KGAA, SIG COMBIBLOC
SYSTEMS GMBH, SIG COMBIBLOC HOLDING GMBH, CLOSURE
SYSTEMS INTERNATIONAL HOLDINGS (GERMANY) GMBH, SIG

COMBIBLOC GMBH, SIG BEVERAGES GERMANY GMBH, SIG
INTERNATIONAL SERVICES GMBH, SIG INFORMATION TECHNOLOGY

GMBH, SIG VIETNAM BETEILIGUNGS GMBH, SIG COMBIBLOC
ZERSPANUNGSTECHNIK GMBH, CLOSURE SYSTEMS INTERNATIONAL
DEUTSCHLAND GMBH, SIG COMBIBLOC GROUP AG, SIG FINANZ AG,
SIG SCHWEIZERISCHE INDUSTRIE-GESELLSCHAFT AG, SIG ALLCAP

AG, SIG COMBIBLOC PROCUREMENT AG

and

SIG REINAG AG

as Pledgors

and

THE BANK OF NEW YORK MELLON

as Collateral Agent

and

OTHERS

CONFIRMATION AND AMENDMENT AGREEMENT

(Bestätigungs- und Änderungsvertrag)
relating to certain pledge agreements entered in connection with a

USD 1,155,000,000 and EUR 330,000,000 multi-currency term and
revolving credit agreement dated 5 November 2009 and a senior

secured note indenture in respect of senior secured notes due 2016 in
the aggregate principal amount of USD 1,125,000,000 dated

5 November 2009

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references
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to it outside of Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending
any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This CONFIRMATION AND AMENDMENT AGREEMENT (the �Agreement�) is made on 4 May 2010

BETWEEN:

(1) SIG EURO HOLDING AG & CO. KGAA, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Düren under HRB 5754;

(2) SIG COMBIBLOC SYSTEMS GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Düren under HRB 3935;

(3) SIG COMBIBLOC HOLDING GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Freiburg i.Br. under HRB 620756;

(4) CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (GERMANY) GMBH, registered in the commercial register
(Handelsregister) of the local court (Amtsgericht) of Mainz under HRB 41388;

(5) SIG COMBIBLOC GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under
HRB 5182;

(6) SIG BEVERAGES GERMANY GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Freiburg i.Br. under HRB 702482;

(7) SIG INTERNATIONAL SERVICES GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht)
of Düren under HRB 3925;

(8) SIG INFORMATION TECHNOLOGY GMBH, registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Düren under HRB 4050;

(9) SIG VIETNAM BETEILIGUNGS GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Freiburg i.Br. under HRB 621587;

(10) SIG COMBIBLOC ZERSPANUNGSTECHNIK GMBH, registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Aachen under HRB 3814;

(11) CLOSURE SYSTEMS INTERNATIONAL DEUTSCHLAND GMBH, registered in the commercial register (Handelsregister) of the
local court (Amtsgericht) of Mainz under HRB 10054;

(12) SIG COMBIBLOC GROUP AG, registered in the Commercial Register of the Canton of Schaffhausen with the federal register number
CH-290.3.004.149-2;
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(13) SIG FINANZ AG, registered in the Commercial Register of the Canton of Schaffhausen with the federal register number
CH-290.3.004.147-6;

(14) SIG SCHWEIZERISCHE INDUSTRIE-GESELLSCHAFT AG, registered in the Commercial Register of the Canton of
Schaffhausen with the federal register number CH-290.3.004.148-4;

(15) SIG ALLCAP AG, registered in the Commercial Register of the Canton of Schaffhausen with the federal register number
CH-290.3.013.656-7;

(16) SIG COMBIBLOC PROCUREMENT AG, registered in the Commercial Register of the Canton of Schaffhausen with the federal
register number CH-290.3.016.591-1;

(17) SIG REINAG AG, registered in the Commercial Register of the Canton of Schaffhausen with the federal register number
CH-290.3.003.796-7 (the �Interest Pledgor�);

(18)
THE BANK OF NEW YORK MELLON, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of
America in its capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as
defined below) (the �Collateral Agent�); and

(19)
the institutions, listed in Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Amended Credit Agreement (as defined
below) and indenture trustee under the Senior Secured Note Indenture (as defined below);

(the companies named in (1) to (16) are hereinafter referred to as the �Account Pledgors� and each of them as �Account Pledgor� and
together with the Interest Pledgor as the �Pledgors� and each of them a �Pledgor�, the parties named to in (18) and (19) are hereinafter
referred to as the Current Pledgees).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by an amendment agreement dated 21 January 2010) between, inter alia, the parties listed in Part 1 of Schedule 2 hereto as
current borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 2 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Island branch (formerly Credit Suisse, Cayman Island branch) as administrative agent and
others (the �Original Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the
Current Borrowers and certain other entities which may
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accede to the Original Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 2 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent, collateral agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C) Pursuant to the Original Credit Agreement and the Senior Secured Note Indenture the Pledgors have entered into the Pledge Agreements
(as defined below).

(D)

Pursuant to an amendment No. 2 and incremental term loan assumption agreement relating to the Original Credit Agreement dated on or
about the date of this Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Island
branch (formerly Credit Suisse, Cayman Island branch) as administrative agent and others (the �Amendment No. 2 and Incremental
Term Loan Assumption Agreement�) the Original Credit Agreement has been amended (the �Amended Credit Agreement�) to, inter
alia, increase the incremental term facilities from an amount of USD 400,000,000 to an amount of USD 1,550,000,000 (of which USD
800,000,000 were committed by certain incremental term lenders), extend the final maturity of the U.S. term loans made available
thereunder to 5 May 2016 and to adjust the repayment schedule for the U.S. term loans (the �Amendments�).

(E)
It has been agreed in the Pledge Agreements (as defined below) that any reference in such Pledge Agreement (as defined below) to the
�Credit Agreement� is a reference to the Original Credit Agreement as amended, varied, novated, supplemented, superseded or extended
from time to time, including pursuant to the Amendment No.2 and Incremental Term Loan Assumption Agreement.

(F)
By executing the First Lien Intercreditor Agreement or an assignment and acceptance or additional bank secured party acknowledgement
relating to the Original Credit Agreement Agreement each of the parties set out in Schedule 1 hereto has ratified and confirmed the
declarations of the Collateral Agent made pursuant to clause 2.3 of each Account Pledge

- 4 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Agreement (as defined below) and clause 3.3 of the Interest Pledge Agreement (as defined below). The Pledgors and the Current Pledgees
confirm that thereby the parties listed in Schedule 1 hereto have become Pledgees (as defined in the relevant Pledge Agreements) under
the Pledge Agreements (as defined below).

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Amended Security Agreements� means the Pledge Agreements as amended by this Agreement.

�Account Pledge Agreements� means the following account pledge agreements:

(a) The account pledge agreement dated 5 November 2009 and entered into between SIG Euro Holding AG & Co. KGaA as pledgor
and The Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees;

(b) The account pledge agreement dated 5 November 2009 and entered into between SIG Combibloc Holding GmbH as pledgor and
The Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees;

(c) The account pledge agreement dated 5 November 2009 and entered into between SIG Combibloc Systems GmbH as pledgor and
The Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees;

(d) The account pledge agreement dated 5 November 2009 and entered into between SIG Beverages Germany GmbH as pledgor and
The Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees;

(e) The account pledge agreement dated 5 November 2009 and entered into between SIG Combibloc GmbH as pledgor and The
Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees;

(f) The account pledge agreement dated 5 November 2009 and entered into between SIG Combibloc Zerspanungstechnik GmbH as
pledgor and The Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees;
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(g) The account pledge agreement dated 5 November 2009 and entered into between SIG Vietnam Beteiligungs GmbH as pledgor
and The Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees;

(h) The account pledge agreement dated 5 November 2009 and entered into between SIG International Services GmbH as pledgor
and The Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees;

(i) The account pledge agreement dated 5 November 2009 and entered into between SIG Information Technology GmbH as pledgor
and The Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees;

(j) The account pledge agreement dated 5 November 2009 and entered into between Closure Systems International Holdings
(Germany) GmbH as pledgor and The Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees;

(k) The account pledge agreement dated 5 November 2009 and entered into between Closure Systems International Deutschland
GmbH as pledgor and The Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees;

(l)
The account pledge agreement dated 5 November 2009 and entered into between Closure Systems International Deutschland Real
Estate GmbH & Co. KG (now collapsed into Closure Systems International Deutschland GmbH) as pledgor and The Bank of
New York Mellon as Collateral Agent and as pledgee and others as pledgees;

(m) The account pledge agreement dated 5 November 2009 and entered into between SIG Combibloc Group AG as pledgor and The
Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees;

(n) The account pledge agreement dated 5 November 2009 and entered into between SIG Finanz AG as pledgor and The Bank of
New York Mellon as Collateral Agent and as pledgee and others as pledgees;

(o) The account pledge agreement dated 5 November 2009 and entered into between SIG Schweizerische Industrie-Gesellschaft AG
as pledgor and The Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees;

(p) The account pledge agreement dated 5 November 2009 and entered into between SIG allCap AG as pledgor and The Bank of
New York Mellon as Collateral Agent and as pledgee and others as pledgees;
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(q)

The account pledge agreement dated 2 December 2009 and entered into between SIG Combibloc Procurement AG as pledgor and
The Bank of New York Mellon as Collateral Agent and pledgee and others as pledgees (the �SIG Procurement Account Pledge
Agreement� and the account pledge agreements in (m) to (q) are together referred to as the �Swiss Account Pledge
Agreements�).

and �Account Pledge Agreement� means any of them.

�Interest Pledge Agreement� means the partnership interest pledge agreement dated 29 January 2010 and entered into between SIG
Reinag AG as pledgor and The Bank of New York Mellon as Collateral Agent and pledgee and others as pledgees relating to the general
partnership interest in SIG Euro Holding AG & Co. KGaA.

�Pledge Agreements� means the Account Pledge Agreements and the Interest Pledge Agreement.

�Swiss Grantor Security Agreement� means the Swiss Account Pledge Agreements and the Interest Pledge Agreement.

�Tier 1 Account Pledge Agreements� means the Account Pledge Agreements other than the SIG Procurement Account Pledge
Agreement and �Tier 1 Account Pledge Agreement� means any of them.

1.2 Construction

1.2.1 Any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be construed
as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.

1.4 This Agreement amends the Pledge Agreements on the terms set forth herein, and, for the purposes of interpretation, is hereby
incorporated into the Pledge Agreements as of the date hereof and shall form a part thereof.

1.5 In this Agreement capitalised terms not otherwise defined herein shall have the meaning attributed thereto (including in the recitals) in
the Pledge Agreements.
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2. CONFIRMATION AND AMENDMENTS

2.1 The Collateral Agent, the other Current Pledgees and each Pledgor hereby agree that

(a) recital (A) of each Tier 1 Account Pledge Agreement entered into between the Collateral Agent and that Pledgor shall be
amended by replacing it in its entirety with the following wording:

�(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5
November 2009 (as amended by an amendment agreement dated 21 January 2010 and by the Amendment No. 2 and Incremental
Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as original
borrowers (the �Original Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as original guarantors (the �Original
Guarantors�), Credit Suisse AG, Cayman Island branch (formerly Credit Suisse, Cayman Island branch) Credit Suisse AG,
Cayman Island branch as administrative agent and others (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to
the Original Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional
borrowers.�

(b) recital (A) of the SIG Procurement Account Pledge Agreement and the Interest Pledge Agreement shall be amended by replacing
it in its entirety with the following wording:

�(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5
November 2009 (as amended by an amendment agreement dated 21 January 2010 and by the Amendment No. 2 and Incremental
Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Island branch (formerly Credit Suisse, Cayman Island branch) Credit Suisse AG,
Cayman Island branch as administrative agent and The Bank of New York Mellon as collateral agent and others (as amended,
varied, novated, supplemented, superseded or extended from time to time, the �Credit Agreement�), certain lenders (together
the �Current Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which may accede or
may have acceded to the Credit Agreement as additional borrowers.�
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(c) Recital (D) of each Pledge Agreement entered into between the Collateral Agent and that Pledgor shall be replaced by the
following wording:

�(D) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Pledgees (as
defined below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No.1 and
Joinder Agreement (as defined below)) between, inter alia, the Collateral Agent, Wilmington Trust (London) Limited as
additional collateral agent, the Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others
(as amended, varied, novated, supplemented, superseded or extended from time to time, the �First Lien Intercreditor
Agreement�).

(d) Clause 1.1 of each Pledge Agreement entered into between the Collateral Agent and that Pledgor shall be amended by

(i) inserting the following new definitions at the appropriate place within the alphabetical order with the following wording:

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 made among (amongst
others) the Collateral Agent, Wilmington Trust (London) Limited as additional collateral agent, Credit Suisse AG and
Reynolds Group Holdings Limited pursuant to which Wilmington Trust (London) Limited was appointed as additional
collateral agent and became a party to the First Lien Intercreditor Agreement.�;

�Amendment No. 2 and Incremental Assumption Agreement� means the amendment and incremental assumption
agreement dated on or about 4 May 2010 relating to the Credit Agreement between, inter alia, the Borrowers and the
guarantors under the Credit Agreement as of such date, the Administrative Agent and others pursuant to which the Credit
Agreement is amended to, inter alia, increase the incremental term facilities from an amount of USD 400,000,000 to an
amount of USD 1,550,000,000 (of which USD 800,000,000 were committed by certain incremental term lenders), extend the
final maturity of the U.S. term loans made available thereunder to 5 May 2016 and to adjust the repayment schedule for the
U.S. term loans.�;

(ii) replacing the number �400,000,000� with the number �1,550,000,000� in the definition of �Incremental Assumption
Agreement� in each Pledge Agreement;
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(iii) adding the words �(including any Incremental Revolving Credit Lender and any Incremental Term Lender)� after the words
�in the future� in the definition of �Lender� in each Pledge Agreement;

(iv) adding the words �the Amendment No. 2 and Incremental Assumption Agreement,� after the first instance of the words
�Credit Agreement, � in the definition of �Loan Documents� in each Pledge Agreement; and

(v) replacing the words �together with all costs� with the words �including with respect to all costs� in the definition of
�Obligations� in each of the Pledge Agreements.

2.2 The Collateral Agent, the other Current Pledgees and each Pledgor hereby agree that any reference in the Pledge Agreements to which
they are a party to the term �Obligations� shall be read and construed as reference to the Obligations as amended by this Agreement.

2.3 The Collateral Agent, the other Current Pledgees and each Pledgor hereby agree that the Pledge Agreements to which they are a party to
which it is a party shall continue to secure the Obligations as amended by this Agreement.

2.4

The Collateral Agent, the other Current Pledgees and each Pledgor hereby confirm, in respect of the Pledge Agreements to which they are
a party, that any reference in each of the agreements to the term �Credit Agreement� shall be read and construed as a reference to the
Original Credit Agreement as amended, varied, novated, supplemented, superseded or extended from time to time, including pursuant to
the Amendment No. 2 and Incremental Assumption Agreement.

2.5

The Collateral Agent, the other Current Pledgees and each Pledgor confirm that the obligations secured under the Pledge Agreements
shall include the prompt and complete satisfaction of any and all Obligations (as defined in the Amended Security Agreements) (present
and future, actual and contingent) which are (or are expressed to be) or become owing by the Grantors (or any of them) to the Secured
Parties (or any of them) under or in connection with the Amended Credit Agreement and the other Credit Documents (as such term is
defined in the Amended Security Agreements in accordance with Clause 2.1 above) (including, but not limited to, the Amendments).

3. CONTINUITY AND FURTHER ASSURANCE

3.1 The Collateral Agent, the other Current Pledgees and each Pledgor confirm and agree that (i) save as amended by this Agreement, all
provisions of the Pledge Agreements shall remain unchanged, (ii) the validity and effectiveness of the provisions of the Pledge
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Agreements shall remain unaffected by this Agreement, to the extent not amended by this Agreement (iii) the validity and effectiveness
of the security interests created under the Pledge Agreements shall not be affected by this Agreement; and (iv) such security interests
shall continue to secure the Obligations (as defined in the Amended Security Agreements). For the avoidance of doubt, the provisions in
each Swiss Grantor Security Agreement relating to the limitations on enforcement of the security granted thereunder and the application
of proceeds of an enforcement of such security shall not be affected by the amendments pursuant to this Agreement.

3.2 The Pledgors shall, at the reasonable request of the Collateral Agent and at the Pledgors� expense, do all such acts and things necessary
or desirable to give effect to the amendments effected or to be effected pursuant to this Agreement.

3.3 In the event that German law requires, as a result of the increase of the incremental term facilities from an amount of USD 400,000,000
to an amount of USD 1,550,000,000 or otherwise, that new rights of pledge be granted in relation to:

3.3.1

the Accounts (as defined in each of the Account Pledge Agreements) in order to effectively secure the Obligations (as defined in each
Account Pledge Agreement and as confirmed and amended by this Agreement), the Account Pledgors and the Current Pledgees agree
that this Agreement shall be construed as the grant of such new rights of pledge and each Account Pledgor hereby pledges to each of the
Current Pledgees and the Future Pledgees (as defined in the relevant Account Pledge Agreement) the Accounts (as defined in the
relevant Pledge Agreement) pursuant to the terms and conditions (as these are confirmed and amended pursuant to this Agreement) of
the Account Pledge Agreement to which it is a party and each Current Pledgee hereby accepts such pledge for itself in accordance with
and subject to the terms and conditions of the relevant Account Pledge Agreement and, in the case of the Collateral Agent, also as
representative without power of attorney (Vertreter ohne Vertretungsmacht) for and on behalf of each Future Pledgee (as defined in the
relevant Account Pledge Agreement) in accordance with clause 3.3 thereof; and

3.3.2

the GP Interests (as defined in the Interest Pledge Agreement) in order to effectively secure the Obligations (as defined in the Interest
Pledge Agreement and as confirmed and amended by this Agreement), the Interest Pledgor and the Current Pledgees agree that this
Agreement shall be construed as the grant of such new rights of pledge and the Interest Pledgor hereby pledges to each of the Current
Pledgees and the Future Pledgees (as defined in the Interest Pledge Agreement) the GP Interests (as defined in the Interest Pledge
Agreement) and any other item referred to in Clause 4 of the Interest Pledge Agreement pursuant to the terms and conditions (as these
are confirmed and amended pursuant to this Agreement) of the Interest Pledge Agreement and each Current Pledgee hereby accepts such
pledge for itself in
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accordance with and subject to the terms and conditions of the Interest Pledge Agreement and, in the case of the Collateral Agent, also as
representative without power of attorney (Vertreter ohne Vertretungsmacht) for and on behalf of each Future Pledgee (as defined in the
Interest Pledge Agreement) in accordance with clause 3.3 thereof.

3.4
The Collateral Agent, the other Current Pledgees and each Pledgor agree that this Agreement shall constitute a �Security Document� for
the purposes of the First Lien Intercreditor Agreement (and for no other purpose) and that, all rights, duties, privileges, protections and
benefits of the Collateral Agent set forth in the Amended Security Agreements are hereby incorporated by reference.

4. NOTICE OF INTEREST PLEDGE

4.1 The Interest Pledgor and the Pledgees hereby give notice of this Agreement and the pledges pursuant to Clause 3.3.2 to SIG Euro Holding
AG & Co. KGaA.

4.2 SIG Euro Holding AG & Co. KGaA hereby acknowledges the notification pursuant to Clause 4.1 above.

5. NOTICE OF ACCOUNT PLEDGES

5.1

Subject to Clause 5.3 below each Account Pledgor undertakes that it will without undue delay, but not later than within twenty business
days after the date of this Agreement, and, in relation to any Account (as defined in the Account Pledge Agreements) opened after the date
of this Agreement, within ten business days after such new Account has been opened, notify each Account Bank (as defined in the
Account Pledge Agreements) and any other relevant third party of the pledges by delivering a notification (i) substantially in the form set
out in Part 1 of Schedule 3 (Form of Notice for Existing Bank Accounts) in case of Accounts existing at the date of this Agreement and
(ii) substantially in the form set out in Part 2 of Schedule 3 (Form of Notice for New Bank Accounts) for any Account (as defined in the
Account Pledge Agreements) opened after the date of this Agreement, in each case by registered mail (Einschreiben mit Rückschein). The
relevant Account Pledgor shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt
(Rückschein). In addition, the relevant Account Pledgor shall use all reasonable efforts to procure that each Account Bank (as defined in
the Account Pledge Agreements) promptly acknowledges receipt of the respective notification, and acceptance of the terms thereof, to the
Collateral Agent (acting for and on behalf of the Pledgees (as defined in the Account Pledge Agreements)) and to the relevant Account
Pledgor.
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For the avoidance of doubt, Schedule 3 (Form of Notice of Pledge) of the Account Pledge Agreements is hereby replaced by the Part 1 of
Schedule 3 (Form of Notice for Existing Bank Accounts) and Part 2 of Schedule 3 (Form of Notice for New Bank Accounts) of this
Agreement.

5.2

Without prejudice to the obligations imposed on the Account Pledgors in Clause 5.1 each Account Pledgor hereby authorises the
Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the German Civil Code to notify
each Account Bank (as defined in the Account Pledge Agreements) and any other relevant third party on its behalf of this Agreement and
the pledges constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge),
or in such substantially similar form as the Collateral Agent (acting for and on behalf of the Pledgees (as defined in the Account Pledge
Agreements)) deems appropriate, provided that the Collateral Agent may only make use of this authorisation if the relevant Account
Pledgor has not complied with the obligations imposed on the such Account Pledgor in Clause 5.1 within 10 business days of being
notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings Limited) and being requested to comply or if
an Enforcement Event (as defined in the Account Pledge Agreements) has occurred and is continuing.

5.3

An Account Pledgor shall not be under an obligation to comply with its obligation under Clause 5.1 above whilst an Enforcement Event
(as defined in the Account Pledge Agreements) is not continuing if the relevant Account Pledgor can prove to the Collateral Agent (acting
on behalf of the Pledgees (as defined in the Account Pledge Agreements)) that notifying the relevant Account Bank of the pledges created
hereunder would not be consistent with, whilst an Enforcement Event (as defined in the Account Pledge Agreements) is not continuing,
the relevant Account Pledgor retaining control over and the ability to freely use the balance of any such Account (as defined in the
Account Pledge Agreements). The Collateral Agent will take instructions in accordance with the First Lien Intercreditor Agreement (as
defined in the Account Pledge Agreements) whether or not to agree with the relevant Account Pledgor�s analysis. For the avoidance of
doubt, at the date of this Agreement the each Account Pledgor agrees in relation to itself that notifying the Account Banks (as defined in
the Account Pledge Agreements) of the pledges created hereunder is not inconsistent with the relevant Account Pledgor retaining control
over and the ability to freely use the balance of any Account (as defined in the relevant Account Pledge Agreements) existing at the date
of this Agreement.
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6. PARTIAL INVALIDITY

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of any
jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the validity,
legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal, or
unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

7. AMENDMENTS

Changes and amendments to this Agreement including this Clause 5 shall be made in writing except where notarisation is required.

8. APPLICABLE LAW; JURISDICTION

8.1 This Agreement is governed by the laws of the Federal Republic of Germany.

8.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent and the Pledgees (as defined in the Pledge Agreements), however, shall also be
entitled to take action against the respective Pledgor in any other court of competent jurisdiction. Further, the taking of proceedings
against the Assignor in any one or more jurisdictions shall not preclude the taking of proceedings in any other jurisdiction (whether
concurrently or not) if and to the extent permitted by applicable law.

9. CONCLUSION OF THE AGREEMENT (VERTRAGSSCHLUSS)

9.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf, tif, etc.) to an e-mail.

9.2
If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 9.1 above, they will transmit the signed
signature page(s) of this Agreement to attention Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
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Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

9.3

For the purposes of this Clause 9 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
LIST OF FINANCIAL INSTITUTIONS

1776 CLO I, Ltd.

280 Funding I

ABS Loans 2007 Limited

ACE Tempest Life Reinsurance Limited

ACE Tempest Reinsurance Ltd.

Adfam Investment Company LLC

AIG Bank Loan Fund Ltd.

AIM Floating Rate Fund

Alpstar CLO I Public Limited Company

Altenberg Funding

American Hallmark Insurance Co of TX

AMMC CLO IV, Limited

AMMC CLO V, Limited

AMMC VII, Limited

Anchorage Crossover Credit Finance, Ltd.

Apostle Loomis Sayles Credit Opportunities Fund

Apostle Loomis Sayles Senior Loan Fund

Ares IIR CLO Ltd.

Ares IIIR/IVR CLO Ltd.

Ares Institutional Loan Fund B.V.
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Ares VR CLO Ltd.

Ares VIR CLO Ltd.

Ares X CLO Ltd.

Ares XI CLO Ltd.

Ares XII CLO Ltd.

Ares Enhanced Credit Opportunities Fund Ltd.

Ares Enhanced Loan Investment Strategy IR Ltd.

Ares Enhanced Loan Investment Strategy II, Ltd.

Ares Enhanced Loan Investment Strategy III, Ltd.

Ares European CLO II B.V.

Ares Strategic Investment Partners Europe B.V.

Ariel Reinsurance Company Ltd.

Atrium III

Atrium IV

Australia and New Zealand Banking Group Limited

Avalon Capital Ltd. 3

Avoca CLO III PLC

Avoca CLO IX Limited

Babson Capital Loan Partners I LP

Babson CLO Ltd. 2004-I

Babson CLO Ltd. 2004-II

Babson CLO Ltd. 2005-I

Babson CLO Ltd. 2005-III
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Babson CLO Ltd. 2006-I

Babson CLO Ltd. 2006-II

Babson CLO Ltd. 2007-I

Babson CLO Ltd. 2008-II

Babson Loan Opportunity CLO, Ltd.

Banco Nacional De Mexico, S.A., Integrante Del Grupo Financiero Banamex

Bank of America, N.A., Canada Branch

Barclays Bank PLC

Battalion CLO 2007-I, Ltd.

Beach Point Loan Master Fund, LP

Belhurst CLO Ltd.

Bell Atlantic Master Trust

Bill & Melinda Gates Foundation

BlackRock Debt Strategies Fund, Inc.

BlackRock Defined Opportunity Credit Trust

BlackRock Diversified Income Strategies Fund, Inc.

BlackRock Diversified Income Strategies Fund II, Inc.

BlackRock Floating Rate Income Trust

BlackRock Floating Rate Income Strategies Fund II, Inc.

BlackRock Global Investment Series: Income Strategies Portfolio

BlackRock Limited Duration Income Trust

BlackRock Senior Floating Rate Portfolio

BlackRock Senior High Income Fund, Inc.
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BlackRock Senior Income Series

BlackRock Senior Income Series II

BlackRock Senior Income Series IV

BlackRock Senior Income Series V Limited

Blackstone Special Funding (Ireland)

BLT 18 LLC

BLT 2009 -1 Ltd.

Blue Shield of California

Bluebay COF Loan Investments S.A.

Bluebay High Income Loan Investments (Luxembourg) S.A.

Board of Pensions of the Evangelical Lutheran Church in America

Boeing Co. Employees Retirement Plans Master Trust

BOS International (Australia) Limited

Brentwood CLO, Ltd.

Bridgeport CLO Ltd.

Bridgeport CLO II Ltd.

Brigade Credit Fund II, Ltd.

Brown University

California Public Employees� Retirement System

Carlyle Credit Partners Financing I

Carlyle High Yield Partners VI Ltd.

Carlyle High Yield Partners VII Ltd.

Carlyle High Yield Partners VIII, Ltd.
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Carlyle High Yield Partners IX, Ltd.

Carlyle High Yield Partners X, Ltd.

Castle Garden Funding

Cent CDO 10 Limited

Cent CDO XI Limited

Cent CDO 12 Limited

Cent CDO 14 Limited

Cent CDO 15 Limited

Centaurus Loan Trust

Centurion CDO VII Limited

Centurion CDO 8 Limited

Centurion CDO 9 Limited

CFS Global Corporate Debt Fund

Champlain CLO, Ltd.

Chatham Light II CLO, Limited

Chelsea Park CLO Ltd.

Cheyne Credit Opportunities CDO 1 B.V.

CHGO Loan Funding Ltd.

CIM VI, L.L.C.

Citibank, N.A.

Citibank (China) Co., Ltd.

Citron Investment Corporation

Clear Lake CLO Ltd.
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Clydesdale CLO 2004, Ltd.

Clydesdale CLO 2005, Ltd.

Clydesdale Strategic CLO I, Ltd.

College Retirement Equities Fund Bond Market Account

ColumbusNova CLO IV, Ltd. 2007 II

Columbus Park CDO Ltd.

Commingled Pension Trust Fund (High Yield) of JPMorgan Chase Bank, N.A.

Commonwealth International Fixed Interest Fund 6

Commonwealth of Pennsylvania State Employees� Retirement System

Confluent 2 Limited

Coöperatieve Centrale Raiffeisen Boerenleenbank B.A.

Cratos CLO I Ltd.

Credit Suisse AG

Credit Suisse International

Credit Suisse Loan Funding LLC

Credit Suisse Syndicated Loan Fund

Credos Floating Rate Fund, L.P.

CSAM Funding I

CSAM Funding II

CSAM Funding IV

Cumberland II CLO Ltd.

Delaware Corporate Bond Fund, a series of Delaware Group Income Funds

Delaware Diversified Income Trust
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Delaware Extended Duration Bond Fund, a series of Delaware Group Income Funds

Delaware Group Advisor Funds-Delaware Diversified Income

Delaware Group Government Funds � Delaware Core Plus Fund

Delaware Group Income Funds � Delaware Diversified Floating Rate Fund

Delaware Group Limited-Term Government Funds � Delaware Limited � Term Government Fund

Delaware VIP Trust � Delaware VIP Limited Term Diversified Income Series

Delaware VIP Trust � Delaware VIP Diversified Income Series

Deutsche Bank AG New York Branch

DFR Middle Market CLO

Diamond Lake CLO, Ltd.

Diversified Credit Portfolio Ltd.

Doral Money Inc

Dryden VIII � Leveraged Loan CDO 2005

Dryden IX � Senior Loan Fund 2005 p.l.c.

Dryden X � Euro CLO 2005 PLC

Dryden XI Leveraged Loan CDO 2006

Dryden XIV � Euro CLO 2006 p.l.c.

Dryden XV Euro CLO 2006 p.l.c.

Dryden XVI � Leveraged Loan CDO 2006

Dryden XXI Leveraged Loan CDO LLC

DWS Floating Rate Plus Fund

DWS Short Duration Plus Fund

DZ Bank AG Deutsche Zentral-Genossenschaftsbank Frankfurt am Main, London Branch
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Eaton Vance CDO X PLC

Eaton Vance Floating-Rate Income Trust

Eaton Vance Institutional Senior Loan Fund

Eaton Vance Medallion Floating-Rate Income Portfolio

Eaton Vance Senior Floating-Rate Trust

Eaton Vance Senior Income Trust

Eaton Vance VT Floating Rate Income Fund

Employers Insurance Company of Wausau

Fairway Loan Funding Company

Faraker Investment PTE Ltd.

FIA Card Services, N.A.

Fidelity Advisor Series I: Fidelity Advisor Floating Rate High Income Fund

Fifth Third Bank

FIRST 2004-II CLO Ltd.

First Trust/Four Corners Senior Floating Rate Income Fund

First Trust/Four Corners Senior Floating Rate Income Fund II

Flagship CLO V

Flagship CLO VI

Foothill CLO I Ltd.

Fore CLO Ltd. 2007-1

Fortis Flexi III Senior Secured Bank Loan Fund Mogliano

Franklin CLO V, Ltd.

Franklin CLO VI, Limited
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Franklin Floating Rate Daily Access Fund

Franklin Floating Rate Master Series

Franklin Templeton Lim. Duration Income Trust

Franklin Templeton Series II Funds � Franklin Floating Rate II Fund

Future Fund Board of Guardians

Galaxy V CLO, Ltd.

Galaxy VI CLO, Ltd.

Galaxy VII CLO, Ltd.

Galaxy VIII CLO, Ltd.

GE Capital Commercial Inc.

General Electric Pension Trust

Gillespie CLO PLC

Global Credit Return Fund N.V.

Global Loan Opportunity Fund B.V.

GMAM Group Pension Trust I

Golden Knight II CLO, Ltd.

Goldentree Asset Management LP AC Goldentree High Yield Master Fund Ltd. AC

Goldentree Capital Opportunities, LP

Goldentree Loan Opportunities III, Limited

Goldentree Loan Opportunities IV, Limited

Goldentree Loan Opportunities V, Limited

Goldman Sachs Asset Management CLO, Public Limited Company

Goldman Sachs Collective Trust High Yield Implementation Vehicle
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Grand Central Asset Trust, ANC Series

Grand Central Asset Trust, Cameron I Series

Grayson & Co.

Greenbriar CLO, Ltd.

Green Park CDO B.V.

GSO Co-Investment Partners, LLC

GSO Domestic Capital Funding LLC

GSO Royal Holdings CB LLC

Halcyon Loan Investors CLO I, Ltd.

Halcyon Loan Investors CLO II, Ltd.

Halcyon Structured Asset Management CLO I Ltd.

Halcyon Structured Asset Management European CLO 2006-I B.V.

Halcyon Structure Asset Management European CLO 2006-II B.V.

Halcyon Structured Asset Management European Long Secured/Short Unsecured CLO 2008 I B.V.

Halcyon Structured Asset Management Long Secured/Short Unsecured CLO 2006-I Ltd.

Halcyon Structured Asset Management Long Secured/Short Unsecured 2007-2 Ltd.

Halcyon Structured Asset Management Long Secured/Short Unsecured 2007-3 Ltd.

Halcyon Structured Asset Management Long Secured/Short Unsecured 2007-1 Ltd.

Harbourview CLO 2006-1

Harvest CLO II S.A.

Harvest CLO III PLC

Harvest CLO IV PLC

Harvest CLO V PLC
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Highlander Euro CDO B.V.

Highlander Euro CDO III B.V.

Hillmark Funding Ltd.

Hiscox Insurance Company (Bermuda) Ltd.

Hiscox Syndicate 33

Hudson Canyon Funding II, Ltd.

Hyde Park CDO B.V.

IAM National Pension Fund

Illinois State Board of Investment

ING International (II) � Senior Bank Loans Euro

ING Investment Management CLO I, Ltd.

ING Investment Management CLO II, Ltd.

ING Investment Management CLO III, Ltd.

ING Investment Management CLO IV, Ltd.

ING Investment Management CLO V, Ltd.

ING Investment Trust Co. Plan for Employee Benefit Investment Funds � Senior Loan Fund

ING Investors Trust � Ing T. Rowe Price Capital Appreciation Portfolio

ING Prime Rate Trust

ING Senior Income Fund

Insight Investment Discretionary Funds ICVC UK Corporate All Maturities Bond Fund

Insight LDI Solutions Plus plc, in respect of the Insight Loan Fund

Jersey Street CLO, Ltd.

JHF II-Multi Sector Bond Fund
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JPMorgan Chase Retirement Plan

JPMorgan Core Plus Bond

JPMorgan High Yield Fund

J.P. Morgan Leveraged Loans Master Fund L.P.

John Hancock Fund II Floating Rate Income Fund

John Hancock Funds II � Spectrum Income Fund

John Hancock Trust � Capital Appreciation Value Trust

John Hancock Trust � Spectrum Income Trust

Koniginstrasse I S.à r.l

Laurelin B.V.

Laurelin II B.V.

LeverageSource V, S.à r.l

Liberty Mutual Fire Insurance Company

Liberty Mutual Insurance Company

Libra Global Limited

LightPoint Pan-European CLO 2007-1 PLC

Limerock CLO I

LLCP Loan Funding 2007

Loan Funding III (Delaware) LLC

Loan Funding IV LLC

Longhorn Credit Funding, LLC

Loomis Sayles Leveraged Senior Loan Fund Ltd.

Loomis Sayles Senior Loan Fund, LLC
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Lord Abbett Investment Trust � Lord Abbett Floating Rate Fund

Lucent Technologies Inc. Master Pension Trust

MacKay Shields Core Plus Alpha Fund

MacKay Short Duration Alpha Fund

Macquarie Income Opportunities Fund

Macquarie Master Diversified Fixed Interest Fund

Madison Park Funding I, Ltd.

Madison Park Funding VI, Ltd.

Mainstay Floating Rate Fund, a series of Eclipse Funds Inc.

Mainstay VP Floating Rate Portfolio, aseries of Mainstay VP Series Fund, Inc.

Marathon CLO I Ltd.

Marathon CLO II Ltd.

Market Square CLO, Ltd.

Marlborough Street CLO, Ltd.

Master Senior Floating Rate Trust

Maxim Putnam High Yield Bond Portfolio of Maxim Putnam SeriesMaxim Putnam

Mayport CLO Ltd.

Meadows Foundation Incorporated

Mercator CLO I PLC

Mercator CLO 2 PLC

MERCATOR CLO III Ltd.

MetLife Bank, N.A.

Metropolitan Life Insurance Company
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Met Investors Series Trust � Pioneer Strategic Income Portfolio

Missouri State Employees Retirement System

Mizuho Corporate Bank, Ltd.

Momentum Capital Fund, Ltd.

Morgan Stanley Investment Management, Croton Ltd.

Morgan Stanley Investment Management Garda B.V.

Morgan Stanley Prime Income Trust

MSIM Peconic Bay Ltd.

Mt. Wilson CLO Ltd.

Mt. Wilson CLO II, Ltd.

Muzinich & Co (Ireland) Limited for the account of Extrayield $ Loan Fund

NACM CLO I

Nantucket CLO I Ltd.

Nash Point CLO

Natixis COF I, LLC

Natixis Loomis Sayles Senior Loan Fund

Nautique Funding Ltd.

Navigare Funding I CLO Ltd.

Navigare Funding II CLO, Ltd.

Navigare Funding III CLO, Ltd.

Navigator CDO 2005, Ltd.

Navigator CDO 2006, Ltd.

NCM GT 2008-1 LLC
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NCRAM Loan Trust

NCRAM Senior Loan Trust 2005

Neptune Finance CCS, Ltd.

New York Life Insurance & Annuity Corp.

New York Life Insurance (Guaranteed Products)

New York Life Insurance Company, GP-Portable Alpha

Nexum Loans SICAV

Nexum Loans � Nordic Loan Fund II

Nomura Bond & Loan Fund

North Dakota State Investment Board

Northwoods Capital IV Limited

Northwoods Capital V, Limited

Northwoods Capital VI, Limited

Northwoods Capital VII, Limited

Northwoods Capital VIII Limited

Nuveen Diversified Dividend & Income Fund

Nuveen Floating Rate Income Fund

Nuveen Floating Rate Income Opportunity Fund

Nuveen Senior Income Fund

Nuveen Tax Advantaged Total Return Strategy Fund

Oak Hill Credit Opportunities Financing, Ltd.

Oak Hill Credit Partners III, Limited

Oak Hill Credit Partners IV, Limited
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Oak Hill Credit Partners V, Limited

Oak Hill European Credit Partners I PLC

Oak Hill European Credit Partners II PLC

OCA Brigade Credit Fund, LLC

Ocean Trails CLO I

Ocean Trails CLO II

OHA Finlandia Credit Fund

OHA Park Avenue CLO I, Ltd.

Olympic Park Ltd.

Oppenheimer Master Loan Fund, LLC

Oppenheimer Senior Floating Rate Fund

Oppida Investments Limited

Optimum Trust � Optimum Fixed Income Fund

Oregon Public Employees Retirement Fund

Pacific Life Insurance Company

Penn Series Funds, Inc. � Flexibility Managed Fund

Phoenix Edge Series Fund: Phoenix Multi-Sector Short Term Bond Series

Phoneix Edge Series Fund: Phoenix Strategic Allocation Series

PIMCO Cayman Bank Loan Fund

PIMCO Loan Opportunities Fund I L.P.

Pioneer Diversified High Income Trust

Pioneer Floating Rate Fund

Pioneer Floating Rate Trust
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Pioneer Global High Yield Fund

Pioneer High Yield Fund

Pioneer Strategic Income Fund

Pioneer Strategic Income VCT Portfolio

Portola CLO, Ltd.

PPM Monarch Bay Funding LLC

Principal Funds Inc � High Yield Fund I

Prudential Bank Loan Fund of the Prudential Trust Company Collective Trust

Putnam Floating Rate Income Fund

Putnam High Yield Trust

Putnam High Yield Advantage Fund

Putnam Variable Trust � PVT High Yield Fund

Qualcomm Global Trading, Inc.

Race Point III CLO

Race Point IV CLO, Ltd.

Red River CLO Ltd.

Regent�s Park CDO B.V.

Republic Loan Funding, Ltd.

Ridgeworth Funds � SEIX Floating Rate High Income Fund

Riverside Park CLO Ltd.

RiverSource Bond Series, Inc � Riversource Floating Rate Fund

RiverSource Institutional Leveraged Loan Fund II, L.P.

RiverSource Strategic Income Allocation Fund
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RMF Euro CDO III PLC

RMF Euro CDO IV PLC

Rochdale Fixed Income Opportunities Portfolio

RS Floating Rate Fund

RS Strategic Income Fund

San Joaquin County Employees� Retirement Association

Sapphire Valley CDO I, Ltd.

Saratoga CLO I, Limited

Schiller Park CLO Ltd.

Sears Holdings Pension Plan

SEI Institutional Investment Trust � High Yield Bond Fund

SEI Institutional Investments Trust Enhanced Libor Opportunities Fund.

SEI Institutional Managed Trust � High Yield Bond Fund

Senior Debt Portfolio

Senior Loan Portfolio

Serves 2006-1, Ltd.

Southport CLO, Limited

SSS Funding II, LLC

St. James Park CDO B.V.

St. James River CLO Ltd.

State Retirement and Pension System of Maryland

Stellar Performer Global Series W � Global Credit

Stichting Depositary APG Fixed Income Credit Pool
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Stichting Pensioenfonds Medische Specialisten

Stichting Pensioenfonds Voor Huisarten

Stone Harbor Global Funds PLC � Stone Harbor Leveraged Loan Portfolio

Stone Harbor LIBOR Plus Total Return Fund

Stone Harbor Sterling Core Plus Bond Fund

Stone Tower Credit Funding I Ltd.

Stoney Lane Funding I, Ltd.

Sumitomo Mitsui Banking Corporation

Summit Lake CLO Ltd.

SunAmerica Senior Floating Rate Fund, Inc.

Sun Life Assurance Company of Canada (US)

Sunsuper Pooled Superannuation Trust

T. Rowe Price Capital Appreciation Fund

T. Rowe Price Institutional Common Trust Fund � T Rowe Price Capital Appreciation Trust

T. Rowe Price Institutional Floating Rate Fund

T. Rowe Price Institutional High Yield Fund

Tavitian Foundation, Inc.

TCW Credit Opportunities Fund I B, L.P.

TCW Credit Opportunities Fund, L.P.

TCW Senior Secured Floating Rate Loan Fund, L.P.

TCW Senior Secured Loan Fund, L.P.

Teachers Insurance and Annuity Association of America

Teachers Retirement System of Louisiana (Shenkman � BANK LOAN ACCOUNT)
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Texas PrePaid Higher Education Tuition Board

TFP Royal Issuer, LLC

The Guardian Life Insurance Company of America

The President and Trustees of Williams College

TIAA-CREF Funds Bond Plus Fund

Titanium Trading Partners, LLC

Tribeca Park CLO Ltd.

Trustees of the University of Pennsylvania

Trustmark Insurance Company

U.A.I. (Luxembourg) Investment S.à r.l.

UBS (UK) Pension and Life Assurance Scheme

UMC Benefit Board, Inc.

United America Idemnity, Ltd.

Van Kampen Dynamic Credit Opportunities Fund

Van Kampen Senior Income Trust

Van Kampen Senior Loan Fund

Velocity CLO Ltd.

Vermont Pension Investment Committee

Veronica Atkins Marital Trust

Victoria Falls CLO, Ltd.

Virginia Retirement System

Virtus Multi-Sector Fixed Income Fund

Virtus Mult-Sector Short Term Bond Fund
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Virtus Senior Floating Rate Fund

Vitesse CLO Ltd.

Wasatch CLO Ltd.

Waterfront CLO 2007-1, Ltd.

West Bend Mutual Insurance Company

Western Asset Floating Rate High Income Fund, LLC

Westpac Banking Corporation

WG Horizons CLO I

Whitehorse III, Ltd.

Wind River Reinsurance Company, Ltd.

Windmill CLO I Limited

Wellington Trust Company, National Association Multiple Common Trust Funds Trust Opportunistic Fixed Income Allocation Portfolio

Zodiac Fund Morgan Stanley US Senior Loan Fund
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SCHEDULE 2
LIST OF CURRENT BORROWERS, CURRENT GUARANTORS, CURRENT SENIOR

SECURED NOTE GUARANTORS

PART 1
THE CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
THE CURRENT GUARANTORS

SIG Austria Holding GmbH (Austria)

SIG Combibloc GmbH & Co KG (Austria)

SIG Combibloc GmbH (Austria)

SIG Beverages Brasil Ltda (Brazil)

SIG Combibloc do Brasil Ltda (Brazil)

SIG Holdings (UK) Limited (England and Wales)

SIG Combibloc Limited (England and Wales)

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)
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SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

SIG Asset Holdings Limited (Guernsey)

SIG Combibloc Ltd (Hong Kong)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Combibloc Procurement AG (Switzerland)

SIG Reinag AG (Switzerland)

SIG Combibloc Ltd. (Thailand)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Americas Inc. (Brazil)
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Closure Systems International (Brazil) Sistemas de Vedação Ltda (Brazil)

CSI Latin American Holdings Corporation (BVI)

Closure Systems International (Canada) Limited (Canada)

CSI Closure Systems Manufacturing de Centro America, S.R.L. (Costa Rica)

Closure Systems International (UK) Limited (England and Wales)

Reynolds Consumer Products (UK) Limited (England and Wales)

Reynolds Subco (UK) Limited (England and Wales)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International (Hong Kong) Limited (Hong Kong)

Closure Systems International Holdings (Hungary) Kft. (Hungary)

CSI Hungary Gyártó és Kereskedelmi Kft. (Hungary)

Closure Systems International Holdings (Japan) KK (Japan)

Closure Systems International Japan, Limited (Japan)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Bienes Industriales del Norte S.A. de C.V. (Mexico)

CSI en Ensenada, S. de R.L. de C.V. (Mexico)

CSI en Saltillo, S. de R.L. de C.V. (Mexico)

CSI Tecniservicio, S. de R.L. de C.V. (Mexico)

Grupo CSI de Mexico, S. de R.L. de C.V. (Mexico)

Tecnicos de Tapas Innovativas S.A. de C.V. (Mexico)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)
- 39 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 3
THE CURRENT SENIOR SECURED NOTE GUARANTORS

SIG Austria Holding GmbH (Austria)

SIG Combibloc GmbH & Co KG (Austria)

SIG Combibloc GmbH (Austria)

SIG Beverages Brasil Ltda (Brazil)

SIG Combibloc do Brasil Ltda (Brazil)

SIG Holdings (UK) Limited (England and Wales)

SIG Combibloc Limited (England and Wales)

SIG Euro Holding AG & Co. KGaA (Germany)
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SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

SIG Asset Holdings Limited (Guernsey)

SIG Combibloc Ltd (Hong Kong)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Combibloc Procurement AG (Switzerland)

SIG Reinag AG (Switzerland)

SIG Combibloc Ltd. (Thailand)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)
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Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Americas Inc. (Brazil)

Closure Systems International (Brazil) Sistemas de Vedação Ltda (Brazil)

CSI Latin American Holdings Corporation (BVI)

Closure Systems International (Canada) Limited (Canada)

CSI Closure Systems Manufacturing de Centro America, S.R.L. (Costa Rica)

Closure Systems International (UK) Limited (England and Wales)

Reynolds Consumer Products (UK) Limited (England and Wales)

Reynolds Subco (UK) Limited (England and Wales)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International (Hong Kong) Limited (Hong Kong)

Closure Systems International Holdings (Hungary) Kft. (Hungary)

CSI Hungary Gyártó és Kereskedelmi Kft. (Hungary)

Closure Systems International Holdings (Japan) KK (Japan)

Closure Systems International Japan, Limited (Japan)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Bienes Industriales del Norte S.A. de C.V. (Mexico)

CSI en Ensenada, S. de R.L. de C.V. (Mexico)

CSI en Saltillo, S. de R.L. de C.V. (Mexico)

CSI Tecniservicio, S. de R.L. de C.V. (Mexico)
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Grupo CSI de Mexico, S. de R.L. de C.V. (Mexico)

Tecnicos de Tapas Innovativas S.A. de C.V. (Mexico)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 3
FORM OF NOTICE

PART 1
FORM OF NOTICE FOR EXISTING BANK ACCOUNTS

[Letterhead of Pledgor]

Absender/From: [Pledgor]
An/To: [Account Bank]
Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom [��] (der �
Kontenverpfändungsvertrag�) alle Ansprüche einschließlich Zinsen
aus den bei Ihnen geführten Konten (inklusive aller Unterkonten,
etwaigen Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten [Collateral Agent]
(�Sicherheitentreuhänder�) und anderen (zusammen die
�Pfandgläubiger�) verpfändet. Die Verpfändung umfasst alle Arten
von Kontoguthaben sowie alle daraus zeitanteilig anfallenden Zinsen.
Eine Kopie des Erstrangigen Kontenverpfändungsvertrages hatten wir
unserem Schreiben beigefügt.

As you are aware, by an account pledge agreement dated [��] (the
�Account Pledge Agreement�) we have pledged in favour of
[Collateral Agent] (the �Collateral Agent�) and others all of our
right, title and interest in and to the above account (which shall
include all sub-accounts, renewals, replacements, redesignations and
related fixed deposit accounts thereof) and all monies and interest
from time to time standing or accruing to the credit thereof. A copy
of the Account Pledge Agreement was attached thereto.

Hiermit teilen wir Ihnen mit, dass durch einen Bestätigungs- und
Ergänzungsvertrag zum Kontenverpfändungsvertrag vom _________
2010 (der �Bestätigungs- und Ergänzungsvertrag�) der

We hereby give you notice that pursuant to a confirmation and
amendment agreement relating to the Account Pledge Agreement
dated [��] 2010 (the �Confirmation and Amendment Agreement�),
the Account
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Kontenverpfändungsvertrag dahingehend bestätigt und ergänzt wurde,
dass, unter anderem, auch die Erhöhung bestehender Kreditlinien
umfasst wird, die bereits durch den Kontenverpfändungsvertrag
besichert sind. Eine Kopie des Bestätigungs- und Ergänzungsvertrags
ist diesem Schreiben beigefügt.

Pledge Agreement has been confirmed and amended to the effect
that, inter alia, it also secures the increase of existing facilities which
are already secured by the Account Pledge Agreement. A copy of the
Confirmation and Amendment Agreement is attached hereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als kontoführende
Bank gehalten, keinerlei Verfügungen unsererseits über die Konten
und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served on
you as account bank, we may continue to operate the Accounts and
in particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in Bezug auf alle bei Ihnen geführten Konten
zu Gunsten der Pfandgläubiger auf unser Recht auf Vertraulichkeit
(Bankgeheimnis) und beauftragen und ermächtigen Sie hiermit,
nachdem Sie die o.g Nachricht vom Sicherheitentreuhänder erhalten
haben, dem Sicherheitentreuhänder auf sein Verlangen jede
gewünschte Information im Hinblick auf solche Konten zu geben.

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of the Pledgees.
If you have received the above notice from the Collateral Agent we
hereby instruct and authorise you to provide the Collateral Agent
with any information requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to
the terms set out herein and in the enclosed Acknowledgement and
return the same to us
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Sicherheitentreuhänder (für die Pfandgläubiger) zu senden. Die
Adresse des Sicherheitentreuhänders ist die folgende:

and to the Collateral Agent (for and on behalf of the Pledgees). The
address of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

_____________________________
(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and confirm
our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben außer der Verpfändungsanzeige
zu Ihren Gunsten vom [��] und uns mit Ausnahme unseres AGB-
Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts (other than the notice of the
pledge for your benefit dated [��] nor are we aware of any third party
rights in relation to the accounts except for the right of pledge arising
pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch für
unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors in
title that we will act in accordance with the terms and instructions set
out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to
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Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

the Accounts; it being understood that the balancing of current
accounts shall be permitted and that account-keeping fees and
returned cheques may furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

_____________________________

([Name des Unterzeichners/name of signatory])

PART 2
FORM OF NOTICE FOR NEW BANK ACCOUNTS

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]
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Sehr geehrte Damen und Herren, Dear Sirs,

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag�), sowie gemäß Ziffer 3.3.1 des hier
in Kopie beigefügten Bestätigungs- und Änderungsvertrags zum
Kontenverpfändungsvertrag vom [��] alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten von [Collateral Agent] (der
�Sicherheitentreuhänder�) und anderen (zusammen die
�Pfandgläubiger�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of an account
pledge agreement dated [��] (the �Account Pledge Agreement�), a
copy of which is attached hereto and pursuant to Clause 3.3.1 of a
confirmation and amendment agreement relating to the Account
Pledge Agreement, we have pledged in favour of [Collateral Agent]
(the �Collateral Agent�) and others (together the �Pledgees�) all of
our rights and claims in respect of the above account and all other
accounts maintained with you from time to time (the �Accounts�)
(including all sub-accounts thereof, renewals, replacements,
redesignations and related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledges comprise in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr

Until notice to the contrary from the Collateral Agent to be served on
you as account bank, we may continue to operate the Accounts and in
particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the
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zuzulassen. credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten Konten
zu Gunsten der Pfandgläubiger auf unser Recht auf Vertraulichkeit
(Bankgeheimnis) und beauftragen und ermächtigen Sie hiermit,
nachdem Sie die o.g Nachricht vom Sicherheitentreuhänder erhalten
haben, dem Sicherheitentreuhänder auf sein Verlangen jede
gewünschte Information im Hinblick auf solche Konten zu geben.

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of the Pledgees.
If you have received the above notice from the Collateral Agent we
hereby instruct and authorise you to provide the Collateral Agent
with any information requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
(für die Pfandgläubiger) zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent (for and on behalf of the
Pledgees). The address of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully
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[Pledgor]

_______________________
(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and confirm
our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben und uns mit Ausnahme unseres
AGB-Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts except for the right of pledge
arising pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch für
unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors in
title that we will act in accordance with the terms and instructions set
out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to
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weiterhin vorgenommen und Kontoführungsgebühren und
retournierte Schecks den Konten weiterhin ohne Einschränkung
belastet werden dürfen.

the Accounts; it being understood that the balancing of current
accounts shall be permitted and that account-keeping fees and
returned cheques may furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

_____________________________
([Name des Unterzeichners/name of signatory])
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Signature Page

THIS AGREEMENT has been entered into on the date stated at the beginning by:

The Plegors

SIG Euro Holding AG & CO. KGaA

towards all parties to this Agreement other than
SIG Reinag AG, acting through its general partner
(Komplementär) SIG Reinag AG

By:
Name:
Title:

towards SIG Reinag AG, acting through its
supervisory board (Aufsichtsrat), represented by

Name:
Title: Authorised Signatory

SIG Combibloc Systems GmbH

By: By:
Name: Name:
Title: Title:
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SIG Combibloc Holding GmbH

By: By:
Name: Name:
Title: Title:

SIG Combibloc GmbH

By: By:
Name: Name:
Title: Title:

SIG Beverages Germany GmbH

By: By:
Name: Name:
Title: Title:

SIG Combibloc Zerspanungstechnik GmbH

By: By:
Name: Name:
Title: Title:

SIG International Services GmbH

By: By:
Name: Name:
Title: Title:
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SIG Information Technology GmbH

By: By:
Name: Name:
Title: Title:

SIG Vietnam Beteiligungs GmbH

By: By:
Name: Name:
Title: Title:

Closure Systems International Holdings Germany GmbH

By: By:
Name: Name:
Title: Title:

Closure Systems International Deutschland GmbH

By: By:
Name: Name:
Title: Title:

SIG Combibloc Group AG

By: By:
Name: Name:
Title: Title:
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SIG Finanz AG

By: By:
Name: Name:
Title: Title:

SIG Schweizerische Industrie-Gesellschaft AG

By: By:
Name: Name:
Title: Title:

SIG allCap AG

By: By:
Name: Name:
Title: Title:

SIG Combibloc Procurement AG

By: By:
Name: Name:
Title: Title:

SIG Reinag AG

By: By:
Name: Name:
Title: Title:
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The Collateral Agent

THE BANK OF NEW YORK MELLON
On its own behalf and on behalf of the parties listed in Schedule 1 hereto under a
power of attorney

By: By:
Name: Name:
Title: Title:
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EXHIBIT 4.195

SIG EURO HOLDING AG & CO. KGAA, SIG COMBIBLOC
SYSTEMS GMBH, SIG COMBIBLOC HOLDING GMBH, SIG COMBIBLOC

GMBH, SIG BEVERAGES GERMANY GMBH, SIG COMBIBLOC
ZERSPANUNGSTECHNIK GMBH, SIG INTERNATIONAL SERVICES
GMBH, SIG INFORMATION TECHNOLOGY GMBH, SIG VIETNAM

BETEILIGUNGS GMBH, CLOSURE SYSTEMS INTERNATIONAL
HOLDINGS (GERMANY) GMBH, CLOSURE SYSTEMS INTERNATIONAL

DEUTSCHLAND GMBH, SIG FINANZ AG

and

SIG TECHNOLOGY AG

as Security Grantors

and

THE BANK OF NEW YORK MELLON

as Collateral Agent

CONFIRMATION AND AMENDMENT AGREEMENT
(Bestätigungs- und Änderungsvertrag)

relating to certain security agreements entered in connection with a
USD 1,155,000,000 and EUR 330,000,000 multi-currency term and

revolving credit agreement dated 5 November 2009 and a senior
secured note indenture in respect of senior secured notes due 2016 in

the aggregate principal amount of USD 1,125,000,000 dated
5 November 2009

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This CONFIRMATION AND AMENDMENT AGREEMENT (the �Agreement�) is made on 4 May 2010

BETWEEN:

(1) SIG EURO HOLDING AG & CO. KGAA, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Düren under HRB 5754;

(2) SIG COMBIBLOC SYSTEMS GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Düren under HRB 3935;

(3) SIG COMBIBLOC HOLDING GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Freiburg i.Br. under HRB 620756;

(4) SIG COMBIBLOC GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under
HRB 5182;

(5) SIG BEVERAGES GERMANY GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Freiburg i. Br. under HRB 702482;

(6) SIG COMBIBLOC ZERSPANUNGSTECHNIK GMBH, registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Aachen under HRB 3814;

(7) SIG INTERNATIONAL SERVICES GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht)
of Düren under HRB 3925;

(8) SIG INFORMATION TECHNOLOGY GMBH, registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Düren under HRB 4050;

(9) SIG VIETNAM BETEILIGUNGS GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Freiburg i.Br. under HRB 621587;

(10) CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (GERMANY) GMBH, registered in the commercial register
(Handelsregister) of the local court (Amtsgericht) of Mainz under HRB 41388;

(11) CLOSURE SYSTEMS INTERNATIONAL DEUTSCHLAND GMBH, registered in the commercial register (Handelsregister) of the
local court (Amtsgericht) of Mainz under HRB 10054;

(12) SIG FINANZ AG, registered in the Commercial Register of the Canton of Schaffhausen with the federal register number
CH-290.3.004.147-6;
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(13) SIG TECHNOLOGY AG, registered in the Commercial Register of the Canton of Schaffhausen with the federal register number
CH-160.3.002.649-1; and

(14)
THE BANK OF NEW YORK MELLON, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of
America in its capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as
defined below) (the �Collateral Agent�),

(the companies named in (1) to (13) are hereinafter referred to as the �Security Grantors� and each of them a �Security Grantor�)

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by an amendment agreement dated 21 January 2010) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as
current borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Island branch (formerly Credit Suisse, Cayman Island branch) as administrative agent and
others (the �Original Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the
Current Borrowers and certain other entities which may accede to the Original Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent, collateral agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C) Pursuant to the Original Credit Agreement and the Senior Secured Note Indenture the Security Grantors have entered into the Security
Agreements (as defined below).

(D) Pursuant to an amendment No. 2 and incremental term loan assumption agreement relating to the Original Credit Agreement dated on or
about the date of this Agreement between,
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inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Island branch (formerly Credit Suisse, Cayman
Island branch) as administrative agent and others (the �Amendment No. 2 and Incremental Term Loan Assumption Agreement�) the
Original Credit Agreement has been amended (the �Amended Credit Agreement�) to, inter alia, increase the incremental term facilities
from an amount of USD 400,000,000 to an amount of USD 1,550,000,000 (of which USD 800,000,000 were committed by certain
incremental term lenders), extend the final maturity of the U.S. term loans made available thereunder to 5 May 2016 and to adjust the
repayment schedule for the U.S. term loans (the �Amendments�).

(E)

It has been agreed in the Security Agreements (as defined below) that any reference in such Security Agreement (as defined below) to the
�Credit Agreement� is a reference to the Original Credit Agreement as amended, varied, novated, supplemented, superseded or extended
from time to time, including pursuant to the Amendment No.2 and Incremental Term Loan Assumption Agreement. The Security Grantors
have agreed to enter into this Agreement and to confirm as a matter of utmost precaution (höchst vorsorglich) the security created
pursuant to the Security Agreements (as defined below) in order to ensure that the Security Agreements continue to secure the Obligations
(as defined in the Security Agreements) and extend to all Obligations (as defined in the Amended Security Agreements) of the Grantors
(as defined in the Amended Security Agreements) under or in connection with the Amendment No. 2 and Incremental Assumption
Agreement and the Amended Credit Agreement.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Amended Security Agreements� means the Security Agreements as amended by this Agreement.

�Global Assignment Agreements� means the following global assignment agreements:

(a) global assignment agreement dated 5 November 2009 and entered into between SIG Euro Holding AG & Co. KGaA as assignor and
The Bank of New York Mellon as Collateral Agent

- 3 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(b) global assignment agreement dated 5 November 2009 and entered into between SIG Combibloc Holding GmbH as assignor and The
Bank of New York Mellon as Collateral Agent;

(c) the global assignment agreement dated 5 November 2009 and entered into between SIG Combibloc Systems GmbH as assignor and
The Bank of New York Mellon as Collateral Agent;

(d) the global assignment agreement dated 5 November 2009 and entered into between SIG Beverages Germany GmbH as assignor and
The Bank of New York Mellon as Collateral Agent;

(e) the global assignment agreement dated 5 November 2009 and entered into between SIG Combibloc GmbH as assignor and The Bank
of New York Mellon as Collateral Agent;

(f) the global assignment agreement dated 5 November 2009 and entered into between SIG Combibloc Zerspanungstechnik GmbH as
assignor and The Bank of New York Mellon as Collateral Agent;

(g) the global assignment agreement dated 5 November 2009 and entered into between SIG Vietnam Beteiligungs GmbH as assignor and
The Bank of New York Mellon as Collateral Agent;

(h) the global assignment agreement dated 5 November 2009 and entered into between SIG International Services GmbH as assignor and
The Bank of New York Mellon as Collateral Agent;

(i) the global assignment agreement dated 5 November 2009 and entered into between SIG Information Technology GmbH as assignor
and The Bank of New York Mellon as Collateral Agent;

(j) the global assignment agreement dated 5 November 2009 and entered into between Closure Systems International Holdings
(Germany) GmbH as assignor and The Bank of New York Mellon as Collateral Agent;

(k) the global assignment agreement dated 5 November 2009 and entered into between Closure Systems International Deutschland
GmbH as assignor and the Collateral Agent;

(l) the global assignment agreement dated 5 November 2009 and entered into between Closure Systems International Deutschland Real
Estate GmbH & Co. KG (now
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collapsed into Closure Systems International Deutschland GmbH) as assignor and The Bank of New York Mellon as Collateral
Agent;

and �Global Assignment Agreement� means any of them.

�IP Assignment Agreements� means the following IP assignment agreements:

(a) the IP assignment agreement dated 5 November 2009 and entered into between SIG Combibloc Systems GmbH as assignor and The
Bank of New York Mellon as Collateral Agent;

(b) the IP assignment agreement dated 5 November 2009 and entered into between SIG Combibloc GmbH as assignor and The Bank of
New York Mellon as Collateral Agent;

(c) the IP assignment agreement under German law dated 2 December 2009 and entered into between SIG Finanz AG as assignor and
The Bank of New York Mellon as Collateral Agent;

(d)
the IP assignment agreement under German law dated 2 December 2009 and entered into between SIG Technology AG as assignor
and The Bank of New York Mellon as Collateral Agent (the IP assignment agreements in (c) and (d) are together referred to as the
�Swiss IP Assignment Agreements�);

and �IP Assignment Agreement� means any of them.

�Security Agreements� means the Global Assignment Agreements, the Security Transfer Agreements, the IP Assignment Agreements
and the Security Purpose Agreement and each an �Security Agreement�.

�Security Transfer Agreements� means the following security transfer agreements:

(a) security transfer agreement dated 5 November 2009 and entered into between SIG Combibloc Systems GmbH as transferor and The
Bank of New York Mellon as Collateral Agent;

(b) the security transfer agreement dated 5 November 2009 and entered into between SIG Combibloc GmbH as transferor and The Bank
of New York Mellon as Collateral Agent;

(c) the security transfer agreement dated 5 November 2009 and entered into between SIG Combibloc Zerspanungstechnik GmbH as
transferor and The Bank of New York Mellon as Collateral Agent;
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(d) the security transfer agreement dated 5 November 2009 and entered into between Closure Systems International Deutschland GmbH
as transferor and The Bank of New York Mellon as Collateral Agent;

and �Security Transfer Agreement� means any of them.

�Security Purpose Agreement� means the security purpose agreement dated 5 November 2009 and entered into between SIG
Combibloc GmbH and Closure Systems International Deutschland Real Estate GmbH & Co. KG (now collapsed into Closure Systems
International Deutschland GmbH) as chargors and the The Bank of New York Mellon as Collateral Agent relating to certain land charges.

�Swiss Grantor Security Agreement� means the Swiss IP Assignment Agreements.

1.2 Construction

1.2.1 Any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be construed
as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.

1.4 This Agreement amends the Security Agreements on the terms set forth herein, and, for the purposes of interpretation, is hereby
incorporated into the Security Agreements as of the date hereof and shall form a part thereof.

1.5 In this Agreement capitalised terms not otherwise defined herein shall have the meaning attributed thereto (including in the recitals) in
the Security Agreements.

2. CONFIRMATION AND AMENDMENTS

2.1 The Collateral Agent and each Security Grantor hereby agree that

(a) recital (A) of each Security Agreement entered into between the Collateral Agent and that Security Grantor shall be amended by
replacing it in its entirety with the following wording:

�(A) Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009
(as amended by an amendment
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agreement dated 21 January 2010 and by the Amendment No. 2 and Incremental Assumption Agreement (as defined below))
between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as original borrowers (the �Original Borrowers�), the parties
listed in Part 2 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse AG, Cayman Island branch
(formerly Credit Suisse, Cayman Island branch) Credit Suisse AG, Cayman Island branch as administrative agent and others (as
amended, varied, novated, supplemented, superseded or extended from time to time, the �Credit Agreement�), certain lenders
(together the �Original Lenders�) have granted certain facilities to the Original Borrowers and certain other entities which may
accede or may have acceded to the Credit Agreement as additional borrowers.�

(b) Recital (D) of each Security Agreement entered into between the Collateral Agent and that Security Grantor shall be replaced by the
following wording:

�(D) The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured
Parties (as defined below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment
No.1 and Joinder Agreement (as defined below)) between, inter alia, the Collateral Agent, Wilmington Trust (London) Limited as
additional collateral agent, the Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as
amended, varied, novated, supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).�

(c) Clause 1.1 of each Security Agreement entered into between the Collateral Agent and that Security Grantor shall be amended by

(i) inserting the following new definitions at the appropriate place within the alphabetical order with the following wording:

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 made among (amongst
others) the Collateral Agent, Wilmington Trust (London) Limited as additional collateral agent, Credit Suisse AG and Reynolds
Group Holdings Limited pursuant to which Wilmington Trust (London) Limited was appointed as additional collateral agent and
became a party to the First Lien Intercreditor Agreement.�;

�Amendment No. 2 and Incremental Assumption Agreement� means the amendment and incremental assumption agreement
dated on or about 4 May 2010 relating to the Credit Agreement between, inter alia, the Borrowers and
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the guarantors under the Credit Agreement as of such date, the Administrative Agent and others pursuant to which the Credit
Agreement is amended to, inter alia, increase the incremental term facilities from an amount of USD 400,000,000 to an amount
of USD 1,550,000,000 (of which USD 800,000,000 were committed by certain incremental term lenders), extend the final
maturity of the U.S. term loans made available thereunder to 5 May 2016 and to adjust the repayment schedule for the U.S. term
loans.�;

(ii) replacing the number �400,000,000� with the number �1,550,000,000� in the definition of �Incremental Assumption
Agreement� in each Security Agreement;

(iii) adding the words �(including any Incremental Revolving Credit Lender and any Incremental Term Lender)� after the words �in
the future� in the definition of �Lender� in each Security Agreement;

(iv) adding the words �the Amendment No. 2 and Incremental Assumption Agreement,� after the first instance of the words �Credit
Agreement, � in the definition of �Loan Documents� in each Security Agreement;

(v) replacing the words �together with all costs� with the words �including with respect to all costs� in the definition of
�Obligations� in each of the Security Agreements;

2.2 The Collateral Agent and each Security Grantor hereby agree that any reference in the Security Agreement to which they are a party to the
term �Obligations� shall be read and construed as reference to the Obligations as amended by this Agreement.

2.3 The Collateral Agent and each Security Grantor hereby agree that the Security Agreements to which they are a party shall continue to
secure the Obligations as amended by this Agreement.

2.4

The Collateral Agent and each Security Grantor hereby confirm, in respect of the Security Agreements to which they are a party, that any
reference in each of the agreements to the term �Credit Agreement� shall be read and construed as a reference to the Original Credit
Agreement as amended, varied, novated, supplemented, superseded or extended from time to time, including pursuant to the Amendment
No.2 and Incremental Term Loan Assumption Agreement.

2.5 The Collateral Agent and each Security Grantors confirm that the obligations secured under the Security Agreements to which they are a
party shall include the prompt and complete satisfaction of any and all Obligations (as defined in the Amended Security Agreements)
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(present and future, actual and contingent) which are (or are expressed to be) or become owing by the Grantors (or any of them) to the
Secured Parties (or any of them) under or in connection with the Amended Credit Agreement, and the other Credit Documents (as such
term is defined in the Amended Security Agreements in accordance with Clause 2.1 above) (including, but not limited to, the
Amendments).

3. CONTINUITY AND FURTHER ASSURANCE

3.1

The Collateral Agent and the Security Grantors confirm and agree that (i) save as amended by this Agreement, all provisions of the
Security Agreements shall remain unchanged, (ii) the validity and effectiveness of the provisions of the Security Agreements shall remain
unaffected by this Agreement, to the extent not amended by this Agreement (iii) the validity and effectiveness of the security interests
created under the Security Agreements shall not be affected by this Agreement; and (iv) such security interests shall continue to secure the
Obligations (as defined in the Amended Security Agreements). For the avoidance of doubt, the provisions in each Swiss Grantor Security
Agreement relating to the limitations on enforcement of the security granted thereunder and the application of proceeds of an enforcement
of such security shall not be affected by the amendments pursuant to this Agreement.

3.2 The Security Grantors shall, at the reasonable request of the Security Agent and at the Security Grantors� expense, do all such acts and
things necessary or desirable to give effect to the amendments effected or to be effected pursuant to this Agreement.

3.3
The Collateral Agent and each Security Grantor agree that this Agreement shall constitute a �Security Document� for the purposes of the
First Lien Intercreditor Agreement (and for no other purpose) and that, all rights, duties, privileges, protections and benefits of the
Collateral Agent set forth in the Amended Security Agreements are hereby incorporated by reference.

4. PARTIAL INVALIDITY

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of any
jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the validity,
legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal, or
unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
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deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

5. AMENDMENTS

Changes and amendments to this Agreement including this Clause 5 shall be made in writing.

6. APPLICABLE LAW; JURISDICTION

6.1 This Agreement is governed by the laws of the Federal Republic of Germany.

6.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent, however, shall also be entitled to take action against the respective Security
Grantor in any other court of competent jurisdiction. Further, the taking of proceedings against the Security Grantor in any one or more
jurisdictions shall not preclude the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent
permitted by applicable law.

7. CONCLUSION OF THE AGREEMENT (VERTRAGSSCHLUSS)

7.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf, tif, etc.) to an e-mail.

7.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 7.1 above, they will transmit the signed
signature page(s) of this Agreement to attention Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

7.3

For the purposes of this Clause 7 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
LIST OF CURRENT BORROWERS, CURRENT GUARANTORS, CURRENT SENIOR SECURED NOTE GUARANTORS

PART 1
THE CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
THE CURRENT GUARANTORS

SIG Austria Holding GmbH (Austria)

SIG Combibloc GmbH & Co KG (Austria)

SIG Combibloc GmbH (Austria)

SIG Beverages Brasil Ltda (Brazil)

SIG Combibloc do Brasil Ltda (Brazil)

SIG Holdings (UK) Limited (England and Wales)

SIG Combibloc Limited (England and Wales)

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)
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SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

SIG Asset Holdings Limited (Guernsey)

SIG Combibloc Ltd (Hong Kong)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Combibloc Procurement AG (Switzerland)

SIG Reinag AG (Switzerland)

SIG Combibloc Ltd. (Thailand)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Americas Inc. (Brazil)
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Closure Systems International (Brazil) Sistemas de Vedação Ltda (Brazil)

CSI Latin American Holdings Corporation (BVI)

Closure Systems International (Canada) Limited (Canada)

CSI Closure Systems Manufacturing de Centro America, S.R.L. (Costa Rica)

Closure Systems International (UK) Limited (England and Wales)

Reynolds Consumer Products (UK) Limited (England and Wales)

Reynolds Subco (UK) Limited (England and Wales)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International (Hong Kong) Limited (Hong Kong)

Closure Systems International Holdings (Hungary) Kft. (Hungary)

CSI Hungary Gyártó és Kereskedelmi Kft. (Hungary)

Closure Systems International Holdings (Japan) KK (Japan)

Closure Systems International Japan, Limited (Japan)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Bienes Industriales del Norte S.A. de C.V. (Mexico)

CSI en Ensenada, S. de R.L. de C.V. (Mexico)

CSI en Saltillo, S. de R.L. de C.V. (Mexico)

CSI Tecniservicio, S. de R.L. de C.V. (Mexico)

Grupo CSI de Mexico, S. de R.L. de C.V. (Mexico)

Tecnicos de Tapas Innovativas S.A. de C.V. (Mexico)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)
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Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 3
THE CURRENT SENIOR SECURED NOTE GUARANTORS

SIG Austria Holding GmbH (Austria)

SIG Combibloc GmbH & Co KG (Austria)

SIG Combibloc GmbH (Austria)

SIG Beverages Brasil Ltda (Brazil)

SIG Combibloc do Brasil Ltda (Brazil)

Closure Systems International Americas Inc. (Brazil)

SIG Holdings (UK) Limited (England and Wales)

SIG Combibloc Limited (England and Wales)
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SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

SIG Asset Holdings Limited (Guernsey)

SIG Combibloc Ltd (Hong Kong)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Combibloc Procurement AG (Switzerland)

SIG Reinag AG (Switzerland)

SIG Combibloc Ltd. (Thailand)

SIG Holding USA Inc. (USA)
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SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International (Brazil) Sistemas de Vedação Ltda (Brazil)

CSI Latin American Holdings Corporation (BVI)

Closure Systems International (Canada) Limited (Canada)

CSI Closure Systems Manufacturing de Centro America, S.R.L. (Costa Rica)

Closure Systems International (UK) Limited (England and Wales)

Reynolds Consumer Products (UK) Limited (England and Wales)

Reynolds Subco (UK) Limited (England and Wales)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International (Hong Kong) Limited (Hong Kong)

Closure Systems International Holdings (Hungary) Kft. (Hungary)

CSI Hungary Gyártó és Kereskedelmi Kft. (Hungary)

Closure Systems International Holdings (Japan) KK (Japan)

Closure Systems International Japan, Limited (Japan)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Bienes Industriales del Norte S.A. de C.V. (Mexico)

CSI en Ensenada, S. de R.L. de C.V. (Mexico)

CSI en Saltillo, S. de R.L. de C.V. (Mexico)

CSI Tecniservicio, S. de R.L. de C.V. (Mexico)
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Grupo CSI de Mexico, S. de R.L. de C.V. (Mexico)

Tecnicos de Tapas Innovativas S.A. de C.V. (Mexico)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SIGNATURE PAGE

THIS AGREEMENT has been entered into on the date stated at the beginning by:

The Security Grantors

SIG EURO HOLDING AG & CO. KGAA

acting through its general partner (Komplementär) SIG Reinag AG

By: /s/ Chiara Brophy By: /s/ Pru Wyllie
Name: Chiara Brophy Name: Pru Wyllie
Title: Attorney and Authorised Signatory Title: Attorney and Authorised Signatory

SIG COMBIBLOC SYSTEMS GMBH

By: /s/ Chiara Brophy By: /s/ Pru Wyllie
Name: Chiara Brophy Name: Pru Wyllie
Title: Authorised Signatory Title: Authorised Signatory

SIG COMBIBLOC HOLDING GMBH

By: /s/ Chiara Brophy By: /s/ Pru Wyllie
Name: Chiara Brophy Name: Pru Wyllie
Title: Authorised Signatory Title: Authorised Signatory
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SIG COMBIBLOC GMBH

By: /s/ Chiara Brophy By: /s/ Pru Wyllie
Name: Chiara Brophy Name: Pru Wyllie
Title: Authorised Signatory Title: Authorised Signatory

SIG BEVERAGES GERMANY GMBH

By: /s/ Chiara Brophy By: /s/ Pru Wyllie
Name: Chiara Brophy Name: Pru Wyllie
Title: Authorised Signatory Title: Authorised Signatory

SIG COMBIBLOC ZERSPANUNGSTECHNIK
GMBH

By: /s/ Chiara Brophy By: /s/ Pru Wyllie
Name: Chiara Brophy Name: Pru Wyllie
Title: Authorised Signatory Title: Authorised Signatory

SIG INTERNATIONAL SERVICES GMBH

By: /s/ Chiara Brophy By: /s/ Pru Wyllie
Name: Chiara Brophy Name: Pru Wyllie
Title: Authorised Signatory Title: Authorised Signatory

SIG INFORMATION TECHNOLOGY GMBH

By: /s/ Chiara Brophy By: /s/ Pru Wyllie
Name: Chiara Brophy Name: Pru Wyllie
Title: Authorised Signatory Title: Authorised Signatory
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SIG VIETNAM BETEILIGUNGS GMBH

By: /s/ Chiara Brophy By: /s/ Pru Wyllie
Name: Chiara Brophy Name: Pru Wyllie
Title: Authorised Signatory Title: Authorised Signatory

CLOSURE SYSTEMS INTERNATIONAL HOLDINGS GERMANY
GMBH

By: /s/ Chiara Brophy By: /s/ Pru Wyllie
Name: Chiara Brophy Name: Pru Wyllie
Title: Authorised Signatory Title: Authorised Signatory

CLOSURE SYSTEMS INTERNATIONAL DEUTSCHLAND
GMBH

By: /s/ Chiara Brophy By: /s/ Pru Wyllie
Name: Chiara Brophy Name: Pru Wyllie
Title: Authorised Signatory Title: Authorised Signatory

SIG FINANZ AG

By: /s/ Chiara Brophy By: /s/ Pru Wyllie
Name: Chiara Brophy Name: Pru Wyllie
Title: Attorney Title: Attorney

SIG TECHNOLOGY AG

By: /s/ Chiara Brophy By: /s/ Pru Wyllie
Name: Chiara Brophy Name: Pru Wyllie
Title: Attorney Title: Attorney

- 20 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


The Collateral Agent

THE BANK OF NEW YORK MELLON

By: /s/ Catherine F. Donohue By:
Name: Catherine F. Donohue Name:
Title: Vice President Title:
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EXHIBIT 4.196

SIG COMBIBLOC GROUP AG, SIG EURO HOLDING AG & CO. KGAA, SIG
COMBIBLOC SYSTEMS GMBH, SIG COMBIBLOC HOLDING GMBH, CLOSURE

SYSTEMS INTERNATIONAL HOLDINGS (GERMANY) GMBH

and

CLOSURE SYSTEMS INTERNATIONAL B.V.

as Pledgors

and

THE BANK OF NEW YORK MELLON

as Collateral Agent

and

OTHERS

CONFIRMATION AND AMENDMENT AGREEMENT

(Bestätigungs- und Änderungsvertrag)
relating to certain notarial share pledge agreements entered in

connection with a USD 1,155,000,000 and EUR 330,000,000 multi-
currency term and revolving credit agreement dated 5 November

2009 and a senior secured note indenture in respect of senior secured
notes due 2016 in the aggregate principal amount of USD

1,125,000,000 dated 5 November 2009

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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Deed Register No. / .

R e c o r d e d

in Frankfurt am Main, on this 4th day of May, 2010.

Before me, the undersigning
Dr. Klaus K. Fischer,

civil law notary
with offices in Frankfurt/Main

appeared today:

1. Mr. David A. Witzel, born 5 February 1975, with business address at Debevoise & Plimpton LLP, Taubenstrabe 7-9, 60313 Frankfurt/
Main.

Deponent No. 1 stated that in the following he would not act for himself but in the name and on behalf of

a) Closure Systems International B.V., with its business address at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands,
registered in the Commercial Register under registration number 34291082,

acting based upon a power of attorney dated 22 April 2010, a certified copy of which is attached hereto as appendix A.a;

b) Closure Systems International Holdings (Germany) GmbH, with its business address at Mainzer Straße 185, 67547 Worms,
Germany, registered in the Commercial Register at the Local Court of Mainz under HRB 41388,

acting based upon a power of attorney issued in two counterparts each dated 29 April 2010, a certified copy of which is attached
hereto as appendix A.b;

c) Closure Systems International Holdings (Germany) GmbH, with its business address at Mainzer Straße 185, 67547 Worms,
Germany, registered in the Commercial Register at the Local Court of Mainz under HRB 10054,
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acting based upon a power of attorney dated 26 April 2010, a certified copy of which is attached hereto as appendix A.c;

d) SIG Combibloc Group AG, with its business address at Laufengasse 18, CH- 8212 Neuhausen am Rheinfall, Switzerland, registered
in the Commercial Register of the canton Schaffhausen under registration number CH-290.3.004.149-2,

acting based upon a power of attorney dated 29 April 2010, a certified copy of which is attached hereto as appendix A.d;

e) SIG Euro Holding AG & Co. KG aA, with its business address at Rurstraße 58, 52441 Linnich, Germany, registered in the
Commercial Register at the Local Court of Duren under HRB 5754,

acting based upon a power of attorney dated 29 April 2010, a certified copy of which is attached hereto as appendix A.e;

f) SIG Combibloc Systems GmbH, with its business address at Rurstraße 58, 52441 Linnich, Germany, registered in the Commercial
Register at the Local Court of Duren under HRB 3935,

acting based upon a power of attorney dated 23 April 2010, a certified copy of which is attached hereto as appendix A.f;

g) SIG Combibloc Holding GmbH, with its business address at Rurstraße 58, 52441 Linnich, Germany, registered in the Commercial
Register at the Local Court of Duren under HRB 5751,

acting based upon a power of attorney issued in two counterparts each dated 23 April 2010, a certified copy of which is attached
hereto as appendix A.g;

h) SIG Combibloc GmbH, with its business address at Rurstraße 58, 52441 Linnich, Germany, registered in the Commercial Register at
the Local Court of Duren under HRB 5182,

acting based upon a power of attorney dated 26 April 2010, a certified copy of which is attached hereto as appendix A.h;

i) SIG Beverages Germany GmbH, with its business address at Weilheimer Straße 5, 79761 Waldshut-Tiengen, Germany, registered
in the Commercial Register at the Local Court of Freiburg i.Br. under HRB 702482,

acting based upon a power of attorney dated 23 April 2010, a certified copy of which is attached hereto as appendix A.i;

j) SIG Combibloc Zerspanungstechnik GmbH, with its business address at Walkmuhlen-straße 8-10, 52074 Aachen, Germany,
registered in the Commercial Register at the Local Court of Aachen under HRB 3814,
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acting based upon a power of attorney dated 23 April 2010, a certified copy of which is attached hereto as appendix A.j;

k) SIG International Services GmbH, with its business address at Rurstraße 58, 52441 Linnich, Germany, registered in the
Commercial Register at the Local Court of Duren under HRB 3925,

acting based upon a power of attorney issued in two counterparts dated 23 and 26 April 2010, respectively, a certified copy of which
is attached hereto as appendix A.k;

l) SIG Information Technology GmbH, with its business address at Rurstraße 58, 52441 Linnich, Germany, registered in the
Commercial Register at the Local Court of Duren under HRB 4050,

acting based upon a power of attorney dated 26 April 2010, a certified copy of which is attached hereto as appendix A.l;

m) SIG Vietnam Beteiligungs GmbH, with its business address at Weilheimer Straße 5, 79761 Waldshut-Tiengen, Germany, registered
in the Commercial Register at the Local Court of Freiburg i.Br. under HRB 621587,

acting based upon a power of attorney issued in two counterparts each dated 23 April 2010, a certified copy of which is attached
hereto as appendix A.m;

2. Mr. Chris Strakosch, born 12 October 1951, with business address at The Bank of New York Mellon, Bockenheimer Landstraße 24, 60323
Frankfurt/Main.

Deponent No. 2. stated that in the following he would not act for himself but in the name and on behalf of

a) The Bank of New York Mellon, a banking corporation incorporated under the laws of the State of New York, having its registered
office at One Wall Street, New York, N.Y. 10286, United States of America,

acting based upon a power of attorney dated 3 May 2010, a faxed copy of which is attached hereto as appendix B;

and in the name and on behalf of

b) The financial institutions listed in Schedule 1 (List of Financial Institutions) hereto

acting on the basis of powers of attorney granted to the Bank of New York Mellon in the First Lien Intercreditor Agreement (as
defined in clause 2.1 (b) and (c) below) and/or in assignment and acceptance of additional bank secured party acknowledgements
relating to the Original Credit Agreement (as defined in Recital (A) below) and delegated by the Bank of New York Mellon to
deponent No. 2 in the document attached as appendix B.
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The notary advised the deponents that the parties hereto have to be designated in such a way that their identity is beyond reasonable doubt.
The deponents declared that they are not able at the moment to identify the parties listed in Schedule 1 in more detail and asked the notary to
specify the parties as set out in this deed.

In the case a certified copy of the power of attorney is attached to this deed, the original was presented to the notary. In the case only a faxed
copy is attached, originals shall be provided to the notary in due course. Certified copies thereof shall be sealed to the present deed.

The proxies do not assume any liability as to the validity or the scope of the powers of attorney presented. The notary advised the deponents
that he is obliged to verify the powers of representation of the deponents and to examine the documents presented with respect to a proof of
such powers. After a discussion of the documentation presented today and promised to be submitted in due course, the deponents declared that
they did not wish any further proof of their power of representation. In particular, all parties do not deem it expedient that a copy of the First
Lien Intercreditor Agreement and of the relevant assignment and acceptance or additional bank secured party acknowledgments be presented
and attached to this deed as further evidence for the due representation of the parties listed in Schedule 1 and asked the notary to continue with
the notarisation.

Both deponents identified themselves to the notary by submission of valid official identification documents.

The notary asked the deponents regarding a prior involvement according to sec. 3 para. 1 sent. 1 no. 7 of the German Notarisation Act
(Beurkundungsgesetz). After having been instructed by the notary the deponents and the notary answered this question in the negative.

The deponents requested the notary to notarise this deed in the English language for the convenience of the parties represented by them and
confirmed that they are in adequate command of the English language. The notary declared that he is in adequate command of the English
language as well.

With a view to the Confirmation and Amendment Agreement concluded hereinafter, the deponents make reference to (verweisen au�) deed
no. 1186/2009-S of the notary Dr. Schmiegelt with offices in Frankfurt/Main, dated 5 November 2009 and containing the Share Pledge
Agreements (as defined below) in its Attachments 3 to 8 (the ��Reference Deed��). The original of the Reference Deed was presented to the
deponents by the notary. The deponents declared that they are aware of the content of the Reference Deed and that they waive their right to
have the Reference Deed read aloud to them and to have it attached to this deed. The persons appeared stated that the Reference Deed is
hereby incorporated into this Deed as though recorded herein and it hereby constitutes an integral part of this Agreement.

The deponents, acting as aforesaid, then requested the notary to notarise the following:
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This NOTARIAL CONFIRMATION AND AMENDMENT AGREEMENT (the �Agreement�) is made on 4 May 2010

BETWEEN:

(1) SIG COMBIBLOC GROUP AG, registered in the commercial register (Handelsregister) of the Canton of Schaffhausen under the
federal register number CH-290.3.004.149-2;

(2) SIG EURO HOLDING AG & CO. KGAA, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Düren under HRB 5754;

(3) CLOSURE SYSTEMS INTERNATIONAL B.V., registered under registration number 34291082 with the Chamber of Commerce of
the Netherlands;

(4) SIG COMBIBLOC SYSTEMS GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Düren under HRB 3935;

(5) SIG COMBIBLOC HOLDING GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Düren under HRB 5751;

(6) CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (GERMANY) GMBH, registered in the commercial register
(Handelsregister) of the local court (Amtsgericht) of Mainz under HRB 41388;

(7) SIG COMBIBLOC GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under
HRB 5182;

(8) SIG BEVERAGES GERMANY GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Freiburg i. Br. under HRB 702482;

(9) SIG COMBIBLOC ZERSPANUNGSTECHNIK GMBH, registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Aachen under HRB 3814;

(10) SIG INTERNATIONAL SERVICES GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht)
of Düren under HRB 3925;

(11) SIG INFORMATION TECHNOLOGY GMBH, registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Düren under HRB 4050;

(12) SIG VIETNAM BETEILIGUNGS GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Freiburg i.Br. under HRB 621587;

(13) CLOSURE SYSTEMS INTERNATIONAL DEUTSCHLAND GMBH, registered in the
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commercial register (Handelsregister) of the local court (Amtsgericht) of Mainz under HRB 10054;

(14)
THE BANK OF NEW YORK MELLON, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of
America in its capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as
defined below) (the �Collateral Agent�); and

(15)
the institutions, listed in Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge
counterparties, administrative agent, local facility providers, cash management banks under the Amended Credit Agreement (as defined
below) and the indenture trustee under the Senior Secured Note Indenture (as defined below);

(the companies named in (1) to (6) are hereinafter referred to as the �Pledgors� and each of them a �Pledgor�, the parties named to in
(14) and (15) are hereinafter referred to as the �Current Pledgees�, the companies referred to in (4) to (13) are hereinafter referred to as the
�Companies� and each of them as �Company�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by an amendment agreement dated 21 January 2010) between, inter alia, the parties listed in Part 1 of Schedule 2 hereto as
current borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 2 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Island branch (formerly Credit Suisse, Cayman Island branch) as administrative agent and
others (the �Original Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the
Current Borrowers and certain other entities which may accede to the Original Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 2 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent, collateral agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain
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noteholders.

(C) Pursuant to the Original Credit Agreement and the Senior Secured Note Indenture the Pledgors have entered into the Share Pledge
Agreements (as defined below).

(D)

Pursuant to an amendment No. 2 and incremental term loan assumption agreement relating to the Original Credit Agreement dated on or
about the date of this Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Island
branch (formerly Credit Suisse, Cayman Island branch) as administrative agent and others (the �Amendment No. 2 and Incremental
Term Loan Assumption Agreement�) the Original Credit Agreement has been amended (the �Amended Credit Agreement�) to, inter
alia, increase the incremental term facilities from an amount of USD 400,000,000 to an amount of USD 1,550,000,000 (of which USD
800,000,000 were committed by certain incremental term lenders), extend the final maturity of the U.S. term loans made available
thereunder to 5 May 2016 and to adjust the repayment schedule for the U.S. term loans (the �Amendments�).

(E)
It has been agreed in the Share Pledge Agreements (as defined below) that any reference in such Share Pledge Agreement (as defined
below) to the �Credit Agreement� is a reference to the Original Credit Agreement as amended, varied, novated, supplemented, superseded
or extended from time to time, including pursuant to the Amendment No.2 and Incremental Term Loan Assumption Agreement.

(F)

By executing the First Lien Intercreditor Agreement or an assignment and acceptance or additional bank secured party acknowledgement
relating to the Original Credit Agreement Agreement each of the parties set out in Schedule 1 hereto has ratified and confirmed the
declarations of the Collateral Agent made pursuant to clause 3.3 of each of the Share Pledge Agreements (as defined below). The Pledgors
and the Current Pledgees confirm that thereby the parties listed in Schedule 1 hereto have become Pledgees (as defined in the relevant
Share Pledge Agreements) under the Share Pledge Agreements (as defined below).

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Amended Security Agreements� means the Share Pledge Agreements as amended by this Agreement.
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�Share Pledge Agreements� means the share pledge agreements (each Roll of Deed No. 2009/1186 of the public notary Dr. Karl-Heinz
Schmiegelt, Frankfurt am Main/Germany, dated 5 November 2009) specified below and �Share Pledge Agreement� means any of them:

(a)
a notarial share pledge agreement dated 5 November 2009 and entered into between by SIG Combibloc Group AG as pledgor and
The Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees relating to the shares in SIG Combibloc
Holding GmbH (the �Share Pledge Agreement 1�);

(b)

a notarial share pledge agreement dated 5 November 2009 and entered into between SIG Euro Holding AG & Co. KGaA as pledgor
and The Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees relating to the shares in SIG Combibloc
Holding GmbH, SIG Combibloc GmbH, SIG Beverages Germany GmbH, SIG International Services GmbH and SIG Information
Technology GmbH (the �Share Pledge Agreement 2�);

(c)
a notarial share pledge agreement dated 5 November 2009 and entered into between SIG Combibloc Systems GmbH as pledgor and
The Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees relating to the shares in SIG Combibloc
Zerspanungstechnik GmbH (the �Share Pledge Agreement 3�);

(d)
a notarial share pledge agreement dated 5 November 2009 and entered into between SIG Combibloc Holding GmbH as pledgor and
The Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees relating to the shares in SIG Combibloc
GmbH, SIG Combibloc Systems GmbH and SIG Vietnam Beteiligungs GmbH (the �Share Pledge Agreement 4�);

(e)
a notarial share pledge agreement dated 5 November 2009 and entered into between Closure Systems International Holdings
(Germany) GmbH as pledgor and The Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees relating
to the shares in Closure Systems International Deutschland GmbH (the �Share Pledge Agreement 5�); and

(f)
a notarial share pledge agreement dated 5 November 2009 and entered into between Closure Systems International B.V. as pledgor
and The Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees relating to the shares in Closure
Systems International Holdings (Germany) GmbH (the �Share Pledge Agreement 6�).

1.2 Construction
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1.2.1 Any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be construed
as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.

1.4 This Agreement amends the Share Pledge Agreements on the terms set forth herein, and, for the purposes of interpretation, is hereby
incorporated into the Share Pledge Agreements as of the date hereof and shall form a part thereof.

1.5 In this Agreement capitalised terms not otherwise defined herein shall have the meaning attributed thereto (including in the recitals) in
the Share Pledge Agreements.

2. CONFIRMATION AND AMENDMENTS

2.1 The Collateral Agent, the other Current Pledgees and each Pledgor hereby agree that

(a) recital (A) of each Share Pledge Agreement entered into between the Collateral Agent and that Pledgor shall be amended by replacing
it in its entirety with the following wording:

�(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009
(as amended by an amendment agreement dated 21 January 2010 and by the Amendment No. 2 and Incremental Assumption
Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as original borrowers (the
�Original Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit
Suisse AG, Cayman Island branch (formerly Credit Suisse, Cayman Island branch) Credit Suisse AG, Cayman Island branch as
administrative agent and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �Credit
Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the Original Borrowers and certain
other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.�

(b) Recital (D) of the Share Pledge Agreement 1, the Share Pledge Agreement 2 , the Share Pledge Agreement 5 and the Share Pledge
Agreement 6 shall be replaced by the following wording:
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�(D) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Pledgees (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No.1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, Wilmington Trust (London) Limited as additional collateral
agent, the Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied,
novated, supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).�

(c) Recital (E) of the Share Pledge Agreement 3 and the Share Pledge Agreement 4 shall be replaced by the following wording:

�(E) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Pledgees (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No.1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, Wilmington Trust (London) Limited as additional collateral
agent, the Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied,
novated, supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).�

(d) Clause 1.1 of each Share Pledge Agreement entered into between the Collateral Agent and that Pledgor shall be amended by

(i) inserting the following new definitions at the appropriate place within the alphabetical order with the following wording:

��Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 made among (amongst
others) the Collateral Agent, Wilmington Trust (London) Limited as additional collateral agent, Credit Suisse AG and Reynolds
Group Holdings Limited pursuant to which Wilmington Trust (London) Limited was appointed as additional collateral agent and
became a party to the First Lien Intercreditor Agreement.�;

��Amendment No. 2 and Incremental Assumption Agreement� means the amendment and incremental assumption agreement
dated on or about 4 May 2010 relating to the Credit Agreement between, inter alia, the Borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others pursuant to which the Credit Agreement is amended to,
inter alia, increase the incremental term facilities from an amount of USD 400,000,000 to an amount of USD 1,550,000,000 (of
which
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USD 800,000,000 were committed by certain incremental term lenders), extend the final maturity of the U.S. term loans made
available thereunder to 5 May 2016 and to adjust the repayment schedule for the U.S. term loans.�;

(ii) replacing the number �400,000,000� with the number �1,550,000,000� in the definition of �Incremental Assumption
Agreement� in each Share Pledge Agreement;

(iii) adding the words �(including any Incremental Revolving Credit Lender and any Incremental Term Lender)� after the words �in
the future� in the definition of �Lender� in each Share Pledge Agreement;

(iv) adding the words �the Amendment No. 2 and Incremental Assumption Agreement,� after the first instance of the words �Credit
Agreement, � in the definition of �Loan Documents� in each Share Pledge Agreement; and

(v) replacing the words �together with all costs� with the words �including with respect to all costs� in the definition of
�Obligations� in each of the Share Pledge Agreements.

2.2 The Collateral Agent, the other Current Pledgees and each Pledgor hereby agree that any reference to the term �Obligations� in the Share
Pledge Agreements to which they are a party shall be read and construed as reference to the Obligations as amended by this Agreement.

2.3 The Collateral Agent, the other Current Pledgees and each Pledgor hereby agree that the Share Pledge Agreements shall continue to
secure the Obligations as amended by this Agreement.

2.4

The Collateral Agent, the other Current Pledgees and each Pledgor hereby confirm, in respect of the Share Pledge Agreements, to which
they are a party that any reference in each of the agreements to the term �Credit Agreement� shall be read and construed as a reference to
the Original Credit Agreement as amended, varied, novated, supplemented, superseded or extended from time to time, including pursuant
to the Amendment No.2 and Incremental Term Loan Assumption Agreement.

2.5

The Collateral Agent, the other Current Pledgees and each Pledgor confirm that the obligations secured under the Share Pledge
Agreements to which they are a party shall include the prompt and complete satisfaction of any and all Obligations (as defined in the
Amended Security Agreements) (present and future, actual and contingent) which are (or are expressed to be) or become owing by the
Grantors (or any of them) to the Secured Parties (or any of them) under or in connection with the Amended Credit Agreement and the
other
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Credit Documents (as such term is defined in the Amended Security Agreements in accordance with Clause 2.1 above) (including, but not
limited to, the Amendments).

3. CONTINUITY AND FURTHER ASSURANCE

3.1

The Collateral Agent, the other Current Pledgees and the Pledgors confirm and agree that (i) save as amended by this Agreement, all
provisions of the Share Pledge Agreements shall remain unchanged, (ii) the validity and effectiveness of the provisions of the Share
Pledge Agreements shall remain unaffected by this Agreement, to the extent not amended by this Agreement (iii) the validity and
effectiveness of the security interests created under the Share Pledge Agreements shall not be affected by this Agreement; and (iv) such
security interests shall continue to secure the Obligations (as defined in the Amended Security Agreements). For the avoidance of doubt,
the provisions in the Share Pledge Agreement 1 relating to the limitations on enforcement of the security granted thereunder and the
application of proceeds of an enforcement of such security shall not be affected by the amendments pursuant to this Agreement.

3.2 The Pledgors shall, at the reasonable request of the Collateral Agent and at the Pledgors� expense, do all such acts and things necessary or
desirable to give effect to the amendments effected or to be effected pursuant to this Agreement.

3.3

In the event that German law requires, as a result of the increase of the incremental term facilities from an amount of USD 400,000,000 to
an amount of USD 1,550,000,000 or otherwise, that new pledges have to be granted in relation to the Shares (as defined in each of the
Share Pledge Agreements) and any other item referred to in Clause 4 of the Share Pledge Agreements in order to effectively secure the
Obligations (as defined in each Share Pledge Agreement and as confirmed and amended by this Agreement), the parties hereto agree that
such new pledges are granted under this Agreement and each Pledgor hereby pledges to each of the Current Pledgees and the Future
Pledgees (as defined in the relevant Share Pledge Agreement) the Shares (as defined in the relevant Share Pledge Agreement) and any
other item referred to in Clause 4 of the Share Pledge Agreements pursuant to the terms and conditions (as these are confirmed and
amended pursuant to this Agreement) of the Share Pledge Agreement to which it is a party and each Current Pledgee hereby accepts such
pledge for itself in accordance with and subject to the terms and conditions of the relevant Share Pledge Agreement and, in the case of the
Collateral Agent, also as representative without power of attorney (Vertreter ohne Vertretungsmacht) for and on behalf of each Future
Pledgee (as defined in the relevant Share Pledge Agreement) in accordance with clause 3.3 thereof.

3.4 The Collateral Agent, the other Current Pledgees and each Pledgor agree that this Agreement shall constitute a �Security Document� for
the purposes of the First Lien
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Intercreditor Agreement (and for no other purpose) and that, all rights, duties, privileges, protections and benefits of the Collateral Agent
set forth in the Amended Security Agreement are hereby incorporated by reference.

4. NOTIFICATION

4.1 Each Pledgor and the Pledgees hereby give notice of this Agreement and the pledges pursuant to Clause 3.3 to the relevant Company the
Shares in which it has pledged under the Share Pledge Agreements.

4.2 Each Company hereby acknowledges the notification pursuant to Clause 4.1 above.

5. PARTIAL INVALIDITY

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of any
jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the validity,
legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal, or
unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

6. AMENDMENTS

Changes and amendments to this Agreement including this Clause 5 shall be made in writing except where notarisation is required.

7. APPLICABLE LAW; JURISDICTION

7.1 This Agreement is governed by the laws of the Federal Republic of Germany.

7.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent and the Pledgees (as defined in the Share Pledge Agreements), however, shall
also be entitled to take action against the respective Pledgor in any other court of competent jurisdiction. Further, the taking of
proceedings against the respective Pledgor in any one or more jurisdictions shall not preclude the taking of proceedings in any other
jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.
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The Notary advised the persons appearing:

��
that a pledge is a security instrument of strictly accessory nature (which means that it comes into legal existence only if, to the extent
that, and as long as, the underlying secured claims do in fact exist, and that the owners of the secured claims and the pledgees must be
identical);

��

that notwithstanding Section 16 para 3 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit
beschränkter Haftung) there is no bona fide creation, acquisition nor ranking of a pledge of shares (in the sense that the pledgees are
not protected if the shares purported to be pledged do not exist or have been previously encumbered for the benefit of a third party);
and

��
that the English original version of this Agreement will not be acceptable for enforcement but will have to be translated, by a certified
translator, into German for such purposes.

��
The above Agreement including the Schedules was read aloud by the Notary to the persons appearing, approved by them and signed
by the persons appearing and by the Notary in their own hand as follows:

/s/ David Witzel

/s/ Chris Strakosch

- 15 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 1
LIST OF FINANCIAL INSTITUTIONS

1776 CLO I, Ltd.

280 Funding I

ABS Loans 2007 Limited

ACE Tempest Life Reinsurance Limited

ACE Tempest Reinsurance Ltd.

Adfam Investment Company LLC

AIG Bank Loan Fund Ltd.

AIM Floating Rate Fund

Alpstar CLO I Public Limited Company

Altenberg Funding

American Hallmark Insurance Co of TX

AMMC CLO IV, Limited

AMMC CLO V, Limited

AMMC VII, Limited

Anchorage Crossover Credit Finance, Ltd.

Apostle Loomis Sayles Credit Opportunities Fund

Apostle Loomis Sayles Senior Loan Fund

Ares IIR CLO Ltd.

Ares IIIR/IVR CLO Ltd.

Ares Institutional Loan Fund B.V.
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Ares VR CLO Ltd.

Ares VIR CLO Ltd.

Ares X CLO Ltd.

Ares XI CLO Ltd.

Ares XII CLO Ltd.

Ares Enhanced Credit Opportunities Fund Ltd.

Ares Enhanced Loan Investment Strategy IR Ltd.

Ares Enhanced Loan Investment Strategy II, Ltd.

Ares Enhanced Loan Investment Strategy III, Ltd.

Ares European CLO II B.V.

Ares Strategic Investment Partners Europe B.V.

Ariel Reinsurance Company Ltd.

Atrium III

Atrium IV

Australia and New Zealand Banking Group Limited

Avalon Capital Ltd. 3

Avoca CLO III PLC

Avoca CLO IX Limited

Babson Capital Loan Partners I LP

Babson CLO Ltd. 2004-I

Babson CLO Ltd. 2004-II

Babson CLO Ltd. 2005-I

Babson CLO Ltd. 2005-III
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Babson CLO Ltd. 2006-I

Babson CLO Ltd. 2006-II

Babson CLO Ltd. 2007-I

Babson CLO Ltd. 2008-II

Babson Loan Opportunity CLO, Ltd.

Banco Nacional De Mexico, S.A., Integrante Del Grupo Financiero Banamex

Bank of America, N.A., Canada Branch

Barclays Bank PLC

Battalion CLO 2007-I, Ltd.

Beach Point Loan Master Fund, LP

Belhurst CLO Ltd.

Bell Atlantic Master Trust

Bill & Melinda Gates Foundation

BlackRock Debt Strategies Fund, Inc.

BlackRock Defined Opportunity Credit Trust

BlackRock Diversified Income Strategies Fund, Inc.

BlackRock Diversified Income Strategies Fund II, Inc.

BlackRock Floating Rate Income Trust

BlackRock Floating Rate Income Strategies Fund II, Inc.

BlackRock Global Investment Series: Income Strategies Portfolio

BlackRock Limited Duration Income Trust

BlackRock Senior Floating Rate Portfolio

BlackRock Senior High Income Fund, Inc.
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BlackRock Senior Income Series

BlackRock Senior Income Series II

BlackRock Senior Income Series IV

BlackRock Senior Income Series V Limited

Blackstone Special Funding (Ireland)

BLT 18 LLC

BLT 2009 -1 Ltd.

Blue Shield of California

Bluebay COF Loan Investments S.A.

Bluebay High Income Loan Investments (Luxembourg) S.A.

Board of Pensions of the Evangelical Lutheran Church in America

Boeing Co. Employees Retirement Plans Master Trust

BOS International (Australia) Limited

Brentwood CLO, Ltd.

Bridgeport CLO Ltd.

Bridgeport CLO II Ltd.

Brigade Credit Fund II, Ltd.

Brown University

California Public Employees� Retirement System

Carlyle Credit Partners Financing I

Carlyle High Yield Partners VI Ltd.

Carlyle High Yield Partners VII Ltd.

Carlyle High Yield Partners VIII, Ltd.
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Carlyle High Yield Partners IX, Ltd.

Carlyle High Yield Partners X, Ltd.

Castle Garden Funding

Cent CDO 10 Limited

Cent CDO XI Limited

Cent CDO 12 Limited

Cent CDO 14 Limited

Cent CDO 15 Limited

Centaurus Loan Trust

Centurion CDO VII Limited

Centurion CDO 8 Limited

Centurion CDO 9 Limited

CFS Global Corporate Debt Fund

Champlain CLO, Ltd.

Chatham Light II CLO, Limited

Chelsea Park CLO Ltd.

Cheyne Credit Opportunities CDO 1 B.V.

CHGO Loan Funding Ltd.

CIM VI, L.L.C.

Citibank, N.A.

Citibank (China) Co., Ltd.

Citron Investment Corporation

Clear Lake CLO Ltd.
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Clydesdale CLO 2004, Ltd.

Clydesdale CLO 2005, Ltd.

Clydesdale Strategic CLO I, Ltd.

College Retirement Equities Fund Bond Market Account

ColumbusNova CLO IV, Ltd. 2007 II

Columbus Park CDO Ltd.

Commingled Pension Trust Fund (High Yield) of JPMorgan Chase Bank, N.A.

Commonwealth International Fixed Interest Fund 6

Commonwealth of Pennsylvania State Employees� Retirement System

Confluent 2 Limited

Coöperatieve Centrale Raiffeisen Boerenleenbank B.A.

Cratos CLO I Ltd.

Credit Suisse AG

Credit Suisse International

Credit Suisse Loan Funding LLC

Credit Suisse Syndicated Loan Fund

Credos Floating Rate Fund, L.P.

CSAM Funding I

CSAM Funding II

CSAM Funding IV

Cumberland II CLO Ltd.

Delaware Corporate Bond Fund, a series of Delaware Group Income Funds

Delaware Diversified Income Trust
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Delaware Extended Duration Bond Fund, a series of Delaware Group Income Funds

Delaware Group Advisor Funds-Delaware Diversified Income

Delaware Group Government Funds � Delaware Core Plus Fund

Delaware Group Income Funds � Delaware Diversified Floating Rate Fund

Delaware Group Limited-Term Government Funds � Delaware Limited � Term Government Fund

Delaware VIP Trust � Delaware VIP Limited Term Diversified Income Series

Delaware VIP Trust � Delaware VIP Diversified Income Series

Deutsche Bank AG New York Branch

DFR Middle Market CLO

Diamond Lake CLO, Ltd.

Diversified Credit Portfolio Ltd.

Doral Money Inc

Dryden VIII � Leveraged Loan CDO 2005

Dryden IX � Senior Loan Fund 2005 p.l.c.

Dryden X � Euro CLO 2005 PLC

Dryden XI Leveraged Loan CDO 2006

Dryden XIV � Euro CLO 2006 p.l.c.

Dryden XV Euro CLO 2006 p.l.c.

Dryden XVI � Leveraged Loan CDO 2006

Dryden XXI Leveraged Loan CDO LLC

DWS Floating Rate Plus Fund

DWS Short Duration Plus Fund

DZ Bank AG Deutsche Zentral-Genossenschaftsbank Frankfurt am Main, London Branch
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Eaton Vance CDO X PLC

Eaton Vance Floating-Rate Income Trust

Eaton Vance Institutional Senior Loan Fund

Eaton Vance Medallion Floating-Rate Income Portfolio

Eaton Vance Senior Floating-Rate Trust

Eaton Vance Senior Income Trust

Eaton Vance VT Floating Rate Income Fund

Employers Insurance Company of Wausau

Fairway Loan Funding Company

Faraker Investment PTE Ltd.

FIA Card Services, N.A.

Fidelity Advisor Series I: Fidelity Advisor Floating Rate High Income Fund

Fifth Third Bank

FIRST 2004-II CLO Ltd.

First Trust/Four Corners Senior Floating Rate Income Fund

First Trust/Four Corners Senior Floating Rate Income Fund II

Flagship CLO V

Flagship CLO VI

Foothill CLO I Ltd.

Fore CLO Ltd. 2007-1

Fortis Flexi III Senior Secured Bank Loan Fund Mogliano

Franklin CLO V, Ltd.

Franklin CLO VI, Limited
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Franklin Floating Rate Daily Access Fund

Franklin Floating Rate Master Series

Franklin Templeton Lim. Duration Income Trust

Franklin Templeton Series II Funds � Franklin Floating Rate II Fund

Future Fund Board of Guardians

Galaxy V CLO, Ltd.

Galaxy VI CLO, Ltd.

Galaxy VII CLO, Ltd.

Galaxy VIII CLO, Ltd.

GE Capital Commercial Inc.

General Electric Pension Trust

Gillespie CLO PLC

Global Credit Return Fund N.V.

Global Loan Opportunity Fund B.V.

GMAM Group Pension Trust I

Golden Knight II CLO, Ltd.

Goldentree Asset Management LP AC Goldentree High Yield Master Fund Ltd. AC

Goldentree Capital Opportunities, LP

Goldentree Loan Opportunities III, Limited

Goldentree Loan Opportunities IV, Limited

Goldentree Loan Opportunities V, Limited

Goldman Sachs Asset Management CLO, Public Limited Company

Goldman Sachs Collective Trust High Yield Implementation Vehicle
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Grand Central Asset Trust, ANC Series

Grand Central Asset Trust, Cameron I Series

Grayson & Co.

Greenbriar CLO, Ltd.

Green Park CDO B.V.

GSO Co-Investment Partners, LLC

GSO Domestic Capital Funding LLC

GSO Royal Holdings CB LLC

Halcyon Loan Investors CLO I, Ltd.

Halcyon Loan Investors CLO II, Ltd.

Halcyon Structured Asset Management CLO I Ltd.

Halcyon Structured Asset Management European CLO 2006-I B.V.

Halcyon Structure Asset Management European CLO 2006-II B.V.

Halcyon Structured Asset Management European Long Secured/Short Unsecured CLO 2008 I B.V.

Halcyon Structured Asset Management Long Secured/Short Unsecured CLO 2006-I Ltd.

Halcyon Structured Asset Management Long Secured/Short Unsecured 2007-2 Ltd.

Halcyon Structured Asset Management Long Secured/Short Unsecured 2007-3 Ltd.

Halcyon Structured Asset Management Long Secured/Short Unsecured 2007-1 Ltd.

Harbourview CLO 2006-1

Harvest CLO II S.A.

Harvest CLO III PLC

Harvest CLO IV PLC

Harvest CLO V PLC
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Highlander Euro CDO B.V.

Highlander Euro CDO III B.V.

Hillmark Funding Ltd.

Hiscox Insurance Company (Bermuda) Ltd.

Hiscox Syndicate 33

Hudson Canyon Funding II, Ltd.

Hyde Park CDO B.V.

IAM National Pension Fund

Illinois State Board of Investment

ING International (II) � Senior Bank Loans Euro

ING Investment Management CLO I, Ltd.

ING Investment Management CLO II, Ltd.

ING Investment Management CLO III, Ltd.

ING Investment Management CLO IV, Ltd.

ING Investment Management CLO V, Ltd.

ING Investment Trust Co. Plan for Employee Benefit Investment Funds � Senior Loan Fund

ING Investors Trust � Ing T. Rowe Price Capital Appreciation Portfolio

ING Prime Rate Trust

ING Senior Income Fund

Insight Investment Discretionary Funds ICVC UK Corporate All Maturities Bond Fund

Insight LDI Solutions Plus plc, in respect of the Insight Loan Fund

Jersey Street CLO, Ltd.

JHF II-Multi Sector Bond Fund
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JPMorgan Chase Retirement Plan

JPMorgan Core Plus Bond

JPMorgan High Yield Fund

J.P. Morgan Leveraged Loans Master Fund L.P.

John Hancock Fund II Floating Rate Income Fund

John Hancock Funds II � Spectrum Income Fund

John Hancock Trust � Capital Appreciation Value Trust

John Hancock Trust � Spectrum Income Trust

Koniginstrasse I S.à r.l

Laurelin B.V.

Laurelin II B.V.

LeverageSource V, S.à r.l

Liberty Mutual Fire Insurance Company

Liberty Mutual Insurance Company

Libra Global Limited

LightPoint Pan-European CLO 2007-1 PLC

Limerock CLO I

LLCP Loan Funding 2007

Loan Funding III (Delaware) LLC

Loan Funding IV LLC

Longhorn Credit Funding, LLC

Loomis Sayles Leveraged Senior Loan Fund Ltd.

Loomis Sayles Senior Loan Fund, LLC
- 27 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Lord Abbett Investment Trust � Lord Abbett Floating Rate Fund

Lucent Technologies Inc. Master Pension Trust

MacKay Shields Core Plus Alpha Fund

MacKay Short Duration Alpha Fund

Macquarie Income Opportunities Fund

Macquarie Master Diversified Fixed Interest Fund

Madison Park Funding I, Ltd.

Madison Park Funding VI, Ltd.

Mainstay Floating Rate Fund, a series of Eclipse Funds Inc.

Mainstay VP Floating Rate Portfolio, aseries of Mainstay VP Series Fund, Inc.

Marathon CLO I Ltd.

Marathon CLO II Ltd.

Market Square CLO, Ltd.

Marlborough Street CLO, Ltd.

Master Senior Floating Rate Trust

Maxim Putnam High Yield Bond Portfolio of Maxim Putnam SeriesMaxim Putnam

Mayport CLO Ltd.

Meadows Foundation Incorporated

Mercator CLO I PLC

Mercator CLO 2 PLC

MERCATOR CLO III Ltd.

MetLife Bank, N.A.

Metropolitan Life Insurance Company
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Met Investors Series Trust � Pioneer Strategic Income Portfolio

Missouri State Employees Retirement System

Mizuho Corporate Bank, Ltd.

Momentum Capital Fund, Ltd.

Morgan Stanley Investment Management, Croton Ltd.

Morgan Stanley Investment Management Garda B.V.

Morgan Stanley Prime Income Trust

MSIM Peconic Bay Ltd.

Mt. Wilson CLO Ltd.

Mt. Wilson CLO II, Ltd.

Muzinich & Co (Ireland) Limited for the account of Extrayield $ Loan Fund

NACM CLO I

Nantucket CLO I Ltd.

Nash Point CLO

Natixis COF I, LLC

Natixis Loomis Sayles Senior Loan Fund

Nautique Funding Ltd.

Navigare Funding I CLO Ltd.

Navigare Funding II CLO, Ltd.

Navigare Funding III CLO, Ltd.

Navigator CDO 2005, Ltd.

Navigator CDO 2006, Ltd.

NCM GT 2008-1 LLC
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NCRAM Loan Trust

NCRAM Senior Loan Trust 2005

Neptune Finance CCS, Ltd.

New York Life Insurance & Annuity Corp.

New York Life Insurance (Guaranteed Products)

New York Life Insurance Company, GP-Portable Alpha

Nexum Loans SICAV

Nexum Loans � Nordic Loan Fund II

Nomura Bond & Loan Fund

North Dakota State Investment Board

Northwoods Capital IV Limited

Northwoods Capital V, Limited

Northwoods Capital VI, Limited

Northwoods Capital VII, Limited

Northwoods Capital VIII Limited

Nuveen Diversified Dividend & Income Fund

Nuveen Floating Rate Income Fund

Nuveen Floating Rate Income Opportunity Fund

Nuveen Senior Income Fund

Nuveen Tax Advantaged Total Return Strategy Fund

Oak Hill Credit Opportunities Financing, Ltd.

Oak Hill Credit Partners III, Limited

Oak Hill Credit Partners IV, Limited
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Oak Hill Credit Partners V, Limited

Oak Hill European Credit Partners I PLC

Oak Hill European Credit Partners II PLC

OCA Brigade Credit Fund, LLC

Ocean Trails CLO I

Ocean Trails CLO II

OHA Finlandia Credit Fund

OHA Park Avenue CLO I, Ltd.

Olympic Park Ltd.

Oppenheimer Master Loan Fund, LLC

Oppenheimer Senior Floating Rate Fund

Oppida Investments Limited

Optimum Trust � Optimum Fixed Income Fund

Oregon Public Employees Retirement Fund

Pacific Life Insurance Company

Penn Series Funds, Inc. � Flexibility Managed Fund

Phoenix Edge Series Fund: Phoenix Multi-Sector Short Term Bond Series

Phoneix Edge Series Fund: Phoenix Strategic Allocation Series

PIMCO Cayman Bank Loan Fund

PIMCO Loan Opportunities Fund I L.P.

Pioneer Diversified High Income Trust

Pioneer Floating Rate Fund

Pioneer Floating Rate Trust
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Pioneer Global High Yield Fund

Pioneer High Yield Fund

Pioneer Strategic Income Fund

Pioneer Strategic Income VCT Portfolio

Portola CLO, Ltd.

PPM Monarch Bay Funding LLC

Principal Funds Inc � High Yield Fund I

Prudential Bank Loan Fund of the Prudential Trust Company Collective Trust

Putnam Floating Rate Income Fund

Putnam High Yield Trust

Putnam High Yield Advantage Fund

Putnam Variable Trust � PVT High Yield Fund

Qualcomm Global Trading, Inc.

Race Point III CLO

Race Point IV CLO, Ltd.

Red River CLO Ltd.

Regent�s Park CDO B.V.

Republic Loan Funding, Ltd.

Ridgeworth Funds � SEIX Floating Rate High Income Fund

Riverside Park CLO Ltd.

RiverSource Bond Series, Inc � Riversource Floating Rate Fund

RiverSource Institutional Leveraged Loan Fund II, L.P.

RiverSource Strategic Income Allocation Fund
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RMF Euro CDO III PLC

RMF Euro CDO IV PLC

Rochdale Fixed Income Opportunities Portfolio

RS Floating Rate Fund

RS Strategic Income Fund

San Joaquin County Employees� Retirement Association

Sapphire Valley CDO I, Ltd.

Saratoga CLO I, Limited

Schiller Park CLO Ltd.

Sears Holdings Pension Plan

SEI Institutional Investment Trust � High Yield Bond Fund

SEI Institutional Investments Trust Enhanced Libor Opportunities Fund.

SEI Institutional Managed Trust � High Yield Bond Fund

Senior Debt Portfolio

Senior Loan Portfolio

Serves 2006-1, Ltd.

Southport CLO, Limited

SSS Funding II, LLC

St. James Park CDO B.V.

St. James River CLO Ltd.

State Retirement and Pension System of Maryland

Stellar Performer Global Series W � Global Credit

Stichting Depositary APG Fixed Income Credit Pool
- 33 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Stichting Pensioenfonds Medische Specialisten

Stichting Pensioenfonds Voor Huisarten

Stone Harbor Global Funds PLC � Stone Harbor Leveraged Loan Portfolio

Stone Harbor LIBOR Plus Total Return Fund

Stone Harbor Sterling Core Plus Bond Fund

Stone Tower Credit Funding I Ltd.

Stoney Lane Funding I, Ltd.

Sumitomo Mitsui Banking Corporation

Summit Lake CLO Ltd.

SunAmerica Senior Floating Rate Fund, Inc.

Sun Life Assurance Company of Canada (US)

Sunsuper Pooled Superannuation Trust

T. Rowe Price Capital Appreciation Fund

T. Rowe Price Institutional Common Trust Fund � T Rowe Price Capital Appreciation Trust

T. Rowe Price Institutional Floating Rate Fund

T. Rowe Price Institutional High Yield Fund

Tavitian Foundation, Inc.

TCW Credit Opportunities Fund I B, L.P.

TCW Credit Opportunities Fund, L.P.

TCW Senior Secured Floating Rate Loan Fund, L.P.

TCW Senior Secured Loan Fund, L.P.

Teachers Insurance and Annuity Association of America

Teachers Retirement System of Louisiana (Shenkman � BANK LOAN ACCOUNT)
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Texas PrePaid Higher Education Tuition Board

TFP Royal Issuer, LLC

The Guardian Life Insurance Company of America

The President and Trustees of Williams College

TIAA-CREF Funds Bond Plus Fund

Titanium Trading Partners, LLC

Tribeca Park CLO Ltd.

Trustees of the University of Pennsylvania

Trustmark Insurance Company

U.A.I. (Luxembourg) Investment S.à r.l.

UBS (UK) Pension and Life Assurance Scheme

UMC Benefit Board, Inc.

United America Idemnity, Ltd.

Van Kampen Dynamic Credit Opportunities Fund

Van Kampen Senior Income Trust

Van Kampen Senior Loan Fund

Velocity CLO Ltd.

Vermont Pension Investment Committee

Veronica Atkins Marital Trust

Victoria Falls CLO, Ltd.

Virginia Retirement System

Virtus Multi-Sector Fixed Income Fund

Virtus Mult-Sector Short Term Bond Fund
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Virtus Senior Floating Rate Fund

Vitesse CLO Ltd.

Wasatch CLO Ltd.

Waterfront CLO 2007-1, Ltd.

West Bend Mutual Insurance Company

Western Asset Floating Rate High Income Fund, LLC

Westpac Banking Corporation

WG Horizons CLO I

Whitehorse III, Ltd.

Wind River Reinsurance Company, Ltd.

Windmill CLO I Limited

Wellington Trust Company, National Association Multiple Common Trust Funds Trust Opportunistic Fixed Income Allocation Portfolio

Zodiac Fund Morgan Stanley US Senior Loan Fund
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SCHEDULE 2
LIST OF CURRENT BORROWERS, CURRENT GUARANTORS, CURRENT SENIOR

SECURED NOTE GUARANTORS

PART 1
THE CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
THE CURRENT GUARANTORS

SIG Austria Holding GmbH (Austria)

SIG Combibloc GmbH & Co KG (Austria)

SIG Combibloc GmbH (Austria)

SIG Beverages Brasil Ltda (Brazil)

SIG Combibloc do Brasil Ltda (Brazil)

SIG Holdings (UK) Limited (England and Wales)

SIG Combibloc Limited (England and Wales)

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)
- 37 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

SIG Asset Holdings Limited (Guernsey)

SIG Combibloc Ltd (Hong Kong)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Combibloc Procurement AG (Switzerland)

SIG Reinag AG (Switzerland)

SIG Combibloc Ltd. (Thailand)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Americas Inc. (Brazil)
- 38 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Closure Systems International (Brazil) Sistemas de Vedação Ltda (Brazil)

CSI Latin American Holdings Corporation (BVI)

Closure Systems International (Canada) Limited (Canada)

CSI Closure Systems Manufacturing de Centro America, S.R.L. (Costa Rica)

Closure Systems International (UK) Limited (England and Wales)

Reynolds Consumer Products (UK) Limited (England and Wales)

Reynolds Subco (UK) Limited (England and Wales)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International (Hong Kong) Limited (Hong Kong)

Closure Systems International Holdings (Hungary) Kft. (Hungary)

CSI Hungary Gyártó és Kereskedelmi Kft. (Hungary)

Closure Systems International Holdings (Japan) KK (Japan)

Closure Systems International Japan, Limited (Japan)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Bienes Industriales del Norte S.A. de C.V. (Mexico)

CSI en Ensenada, S. de R.L. de C.V. (Mexico)

CSI en Saltillo, S. de R.L. de C.V. (Mexico)

CSI Tecniservicio, S. de R.L. de C.V. (Mexico)

Grupo CSI de Mexico, S. de R.L. de C.V. (Mexico)

Tecnicos de Tapas Innovativas S.A. de C.V. (Mexico)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)
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Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 3
THE CURRENT SENIOR SECURED NOTE GUARANTORS

SIG Austria Holding GmbH (Austria)

SIG Combibloc GmbH & Co KG (Austria)

SIG Combibloc GmbH (Austria)

SIG Beverages Brasil Ltda (Brazil)

SIG Combibloc do Brasil Ltda (Brazil)

SIG Holdings (UK) Limited (England and Wales)

SIG Combibloc Limited (England and Wales)

SIG Euro Holding AG & Co. KGaA (Germany)
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SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

SIG Asset Holdings Limited (Guernsey)

SIG Combibloc Ltd (Hong Kong)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Combibloc Procurement AG (Switzerland)

SIG Reinag AG (Switzerland)

SIG Combibloc Ltd. (Thailand)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)
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Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Americas Inc. (Brazil)

Closure Systems International (Brazil) Sistemas de Vedação Ltda (Brazil)

CSI Latin American Holdings Corporation (BVI)

Closure Systems International (Canada) Limited (Canada)

CSI Closure Systems Manufacturing de Centro America, S.R.L. (Costa Rica)

Closure Systems International (UK) Limited (England and Wales)

Reynolds Consumer Products (UK) Limited (England and Wales)

Reynolds Subco (UK) Limited (England and Wales)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International (Hong Kong) Limited (Hong Kong)

Closure Systems International Holdings (Hungary) Kft. (Hungary)

CSI Hungary Gyártó és Kereskedelmi Kft. (Hungary)

Closure Systems International Holdings (Japan) KK (Japan)

Closure Systems International Japan, Limited (Japan)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Bienes Industriales del Norte S.A. de C.V. (Mexico)

CSI en Ensenada, S. de R.L. de C.V. (Mexico)

CSI en Saltillo, S. de R.L. de C.V. (Mexico)

CSI Tecniservicio, S. de R.L. de C.V. (Mexico)
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Grupo CSI de Mexico, S. de R.L. de C.V. (Mexico)

Tecnicos de Tapas Innovativas S.A. de C.V. (Mexico)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
- 43 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Exhibit 4.197

SIG COMBIBLOC GROUP AG

as Pledgors

and

THE BANK OF NEW YORK MELLON

as Collateral Agent and Pledgee

CONFIRMATION AND AMENDMENT AGREEMENT

(Bestätigungs- und Änderungsvertrag) relating to a share pledge agreement over shares in SIG Euro Holding AG & Co. KGaA entered in
connection with a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 and

a senior secured note indenture in respect of senior secured notes due 2016 in the aggregate principal amount of USD 1,125,000,000 dated 5
November 2009

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This CONFIRMATION AND AMENDMENT AGREEMENT (the �Agreement�) is made on 4 May 2010

BETWEEN:

(1) SIG COMBIBLOC GROUP AG, registered in the Commercial Register of the Canton of Schaffhausen with the federal register number
CH-290.3.004.149-2 (the �Pledgor�);

(2)
THE BANK OF NEW YORK MELLON, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of
America in its capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as
defined below) (the �Collateral Agent� and the �Pledgee�);

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by an amendment agreement dated 21 January 2010) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as
current borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Island branch (formerly Credit Suisse, Cayman Island branch) as administrative agent and
others (the �Original Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the
Current Borrowers and certain other entities which may accede to the Original Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent, collateral agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C) Pursuant to the Original Credit Agreement and the Senior Secured Note Indenture the Pledgor has entered into the Share Pledge
Agreement (as defined below). At the date of this Agreement the Pledgee is in the possession of Existing Share Certificate 1 in Germany.
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(D)

Pursuant to an amendment No. 2 and incremental term loan assumption agreement relating to the Original Credit Agreement dated on or
about the date of this Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Island
branch (formerly Credit Suisse, Cayman Island branch) as administrative agent and others (the �Amendment No. 2 and Incremental
Term Loan Assumption Agreeement�) the Original Credit Agreement has been amended (the �Amended Credit Agreement�) to, inter
alia, increase the incremental term facilities from an amount of USD 400,000,000 to an amount of USD 1,550,000,000 (of which USD
800,000,000 were committed by certain incremental term lenders), extend the final maturity of the U.S. term loans made available
thereunder to 5 May 2016 and to adjust the repayment schedule for the U.S. term loans (the �Amendments�).

(E)
It has been agreed in the Share Pledge Agreement (as defined below) that any reference in such Share Pledge Agreement (as defined
below) to the �Credit Agreement� is a reference to the Original Credit Agreement as amended, varied, novated, supplemented, superseded
or extended from time to time, including pursuant to the Amendment No.2 and Incremental Term Loan Assumption Agreement.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Amended Share Pledge Agreement� means the Share Pledge Agreement as amended by this Agreement.

�Share Pledge Agreement� means the share pledge agreement dated 5 November 2009 relating to the shares of the Pledgor in SIG Euro
Holding AG & Co. KGaA and entered into between SIG Combibloc Group AG as pledgor and The Bank of New York as pledgee.

1.2 Construction

1.2.1 Any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be construed
as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.

1.3 This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement.
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However, where a German translation of a word or phrase appears in the text of this Agreement, the German translation of such word or
phrase shall prevail.

1.4 This Agreement amends the Share Pledge Agreement on the terms set forth herein, and, for the purposes of interpretation, is hereby
incorporated into the Share Pledge Agreement as of the date hereof and shall form a part thereof.

1.5 In this Agreement capitalised terms not otherwise defined herein shall have the meaning attributed thereto (including in the recitals) in the
Share Pledge Agreement.

2. CONFIRMATION AND AMENDMENTS

2.1 The Pledgee and the Pledgor hereby agree that

(a) recital (A) of the Share Pledge Agreement shall be amended by replacing it in its entirety with the following wording:

�(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009
(as amended by an amendment agreement dated 21 January 2010 and by the Amendment No. 2 and Incremental Assumption
Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as original borrowers (the
�Original Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit
Suisse AG, Cayman Island branch (formerly Credit Suisse, Cayman Island branch) Credit Suisse AG, Cayman Island branch as
administrative agent and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �Credit
Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the Original Borrowers and certain
other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.�;

(b) recital (D) of the Share Pledge Agreement shall be replaced by the following wording:

�(D) The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as
defined below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No.1 and
Joinder Agreement (as defined below)) between, inter alia, the Collateral Agent, Wilmington Trust (London) Limited as additional
collateral agent, the Indenture Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended,
varied, novated, supplemented, superseded or extended from time to time, the �First Lien Intercreditor Agreement�).�;
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(c) Clause 1.1 of the Share Pledge Agreement shall be amended by

(i) inserting the following new definitions at the appropriate place within the alphabetical order with the following wording:

��Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 made among (amongst
others) the Collateral Agent, Wilmington Trust (London) Limited as additional collateral agent, Credit Suisse AG and Reynolds
Group Holdings Limited pursuant to which Wilmington Trust (London) Limited was appointed as additional collateral agent and
became party to the First Lien Intercreditor Agreement.�;

��Amendment No. 2 and Incremental Assumption Agreement� means the amendment and incremental assumption agreement
dated on or about 4 May 2010 relating to the Credit Agreement between, inter alia, the Borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others pursuant to which the Credit Agreement is amended to,
inter alia, increase the incremental term facilities from an amount of USD 400,000,000 to an amount of USD 1,550,000,000 (of
which USD 800,000,000 were committed by certain incremental term lenders), extend the final maturity of the U.S. term loans
made available thereunder to 5 May 2016 and to adjust the repayment schedule for the U.S. term loans.�;

(ii) replacing the number �400,000,000� with the number �1,550,000,000� in the definition of �Incremental Assumption
Agreement�;

(iii) adding the words �(including any Incremental Revolving Credit Lender and any Incremental Term Lender)� after the words �in
the future� in the definition of �Lender�;

(iv) adding the words �the Amendment No. 2 and Incremental Assumption Agreement,� after the first instance of the words �Credit
Agreement, � in the definition of �Loan Documents�; and

(v) replacing the words �together with all costs� with the words �including with respect to all costs� in the definition of
�Obligations�.

(d) Clause 3.1 of the Share Pledge Agreement shall be amended by adding the following words to the end of such Clause before the full
stop:

� by pledging each Share Certificate representing any Shares or rights in relation thereto to the Pledgee�;
- 5 -
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(e) Clause 3.2.2 of the Share Pledge Agreement shall be replaced by the following wording:

�deliver (übergeben) all Share Certificates endorsed in accordance with Clause 3.2.1 above to an authorised representative of the
Pledgee in Germany for the purpose of depositing the Share Certificates with the Pledgee. For the avoidance of doubt, the Existing
Share Certificate 1 is already in the possession of the Pledgee. The Pledgor shall use all reasonable endeavours (including offering
delivery of the relevant Share Certificate to the Pledgee in Germany within normal business hours) to deliver any other Share
Certificate to the Pledgee in Germany without undue delay upon the Pledgor becoming the owner of the Shares to which it relates.�;

(f) Clause 3.4 of the Share Pledge Agreement shall be amended by replacing the words �Collateral Agent� with the words �Pledgee in
Germany�:

(g) Clause 3.5 of the Share Pledge Agreement shall be amended by replacing the words �(also a �Pledge�)� with the words �in favour of
the Pledgee�; and

(h) Each instance of the capitalized term �Collateral Agent� in Clause 1 to Clause 19 of the Share Pledge Agreement shall be replaced by
the term �Pledgee�.

2.2 The form of the Share Pledge Agreement as amended by this Agreement is set out for information purposes in Schedule 2 hereto.

2.3 The Pledgee and the Pledgor hereby agree that any reference in the Share Pledge Agreement to the term �Obligations� shall be read and
construed as reference to the Obligations as amended by this Agreement.

2.4 The Pledgee and the Pledgor hereby agree that the Share Pledge Agreement shall continue to secure the Obligations as amended by this
Agreement.

2.5

The Pledgee and the Pledgor hereby confirm, in respect of the Share Pledge Agreement, that any reference in the Share Pledge Agreement
to the term �Credit Agreement� shall be read and construed as a reference to the Original Credit Agreement as amended, varied, novated,
supplemented, superseded or extended from time to time, including pursuant to the Amendment No. 2 and Incremental Assumption
Agreement.

2.6

The Pledgee and the Pledgor confirm that the obligations secured under the Share Pledge Agreement shall include the prompt and
complete satisfaction of any and all Obligations (as defined in the Amended Share Pledge Agreement) (present and future, actual and
contingent) which are (or are expressed to be) or become owing by the Grantors (or any of them) to the Pledgee under or in connection
with the Amended Credit Agreement and the
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other Credit Documents (as such term is defined in the Amended Share Pledge Agreement in accordance with Clause 2.1 above)
(including, but not limited to, the Amendments).

3. CONTINUITY AND FURTHER ASSURANCE

3.1

The Pledgee and the Pledgor confirm and agree that (i) save as amended by this Agreement, all provisions of the Share Pledge Agreement
shall remain unchanged, (ii) the validity and effectiveness of the provisions of the Share Pledge Agreement shall remain unaffected by this
Agreement, to the extent not amended by this Agreement (iii) the validity and effectiveness of the security interests created under the
Share Pledge Agreement shall not be affected by this Agreement; and (iv) such security interests shall continue to secure the Obligations
(as defined in the Amended Share Pledge Agreement). For the avoidance of doubt, the provisions in the Share Pledge Agreement relating
to the limitations on enforcement of the Pledges and the application of proceeds of an enforcement of the Pledges shall not be affected by
the amendments pursuant to this Agreement.

3.2 The Pledgor shall, at the reasonable request of the Pledgee and at the Pledgor�s expense, do all such acts and things necessary or desirable
to give effect to the amendments effected or to be effected pursuant to this Agreement.

3.3

In the event that German law requires, as a result of the increase of the incremental term facilities from an amount of USD 400,000,000 to
an amount of USD 1,550,000,000 or otherwise, that new rights of pledge be granted in relation to the Shares (including in relation to the
Existing Share Certificate 1) in order to effectively secure the Obligations (as defined in the Share Pledge Agreement and as confirmed
and amended by this Agreement), the Pledgor and the Pledgee agree that this Agreement shall be construed as the grant of such new rights
of pledge and the Pledgor hereby pledges to the Pledgee the Shares (as defined in the Share Pledge Agreement) and any other item
referred to in Clause 4 of the Share Pledge Agreement pursuant to the terms and conditions (as these are confirmed and amended pursuant
to this Agreement) of the Share Pledge Agreement by pledging each Share Certificate representing any Shares (including the Existing
Share Certificate 1) or rights in relation thereto to the Pledgee and by way of pledging the Pledgor�s rights in the Company
(Mitgliedschaftsrechte) arising from such Shares in accordance with sections 1274, 413, 398 of the German Civil Code (BGB) in favour
of the Pledgee. The Pledgee hereby accepts such pledge in accordance with and subject to the terms and conditions of the Share Pledge
Agreement.

3.4
For the avoidance of doubt the Pledgor shall not be under an obligation under this Agreement or the Amended Share Pledge Agreement to
deliver any Share Certificate to the Pledgee which is already subject to a plegde in favour of the Pledgee and is in the Pledgee�s
possession.
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3.5
The Pledgee and the Pledgor agree that this Agreement shall constitute a �Security Document� for the purposes of the First Lien
Intercreditor Agreement (and for no other purpose) and that, all rights, duties, privileges, protections and benefits of the Collateral Agent
set forth in the Amended Share Pledge Agreement are hereby incorporated by reference.

4. NOTICE OF PLEDGE

4.1 The Pledgor and the Pledgee hereby give notice of this Agreement and the pledges pursuant to Clause 3.3 to SIG Euro Holding AG & Co.
KGaA.

4.2 SIG Euro Holding AG & Co. KGaA hereby acknowledges the notification pursuant to Clause 4.1 above.

5. PARTIAL INVALIDITY

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of any
jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the validity,
legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal, or
unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

6. AMENDMENTS

Changes and amendments to this Agreement including this Clause 5 shall be made in writing except where notarisation is required.

7. APPLICABLE LAW; JURISDICTION

7.1 This Agreement is governed by the laws of the Federal Republic of Germany.

7.2
The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee, however, shall also be entitled to take action against the respective Pledgor in any other
court of competent jurisdiction. Further, the taking of proceedings against the Assignor in
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any one or more jurisdictions shall not preclude the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to
the extent permitted by applicable law.

8. CONCLUSION OF THE AGREEMENT (VERTRAGSSCHLUSS)

8.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf, tif, etc.) to an e-mail.

8.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 8.1 above, they will transmit the signed
signature page(s) of this Agreement to attention Mr. Philipp Kropatscheck or Ms Corinna May
(Philipp.Kropatscheck@cliffordchance.com or Corinna.May@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

8.3

For the purposes of this Clause 8 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
LIST OF CURRENT BORROWERS, CURRENT GUARANTORS, CURRENT SENIOR SECURED NOTE GUARANTORS

PART 1
THE CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
THE CURRENT GUARANTORS

SIG Austria Holding GmbH (Austria)

SIG Combibloc GmbH & Co KG (Austria)

SIG Combibloc GmbH (Austria)

SIG Beverages Brasil Ltda (Brazil)

SIG Combibloc do Brasil Ltda (Brazil)

SIG Holdings (UK) Limited (England and Wales)

SIG Combibloc Limited (England and Wales)

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)
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SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

SIG Asset Holdings Limited (Guernsey)

SIG Combibloc Ltd (Hong Kong)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Combibloc Procurement AG (Switzerland)

SIG Reinag AG (Switzerland)

SIG Combibloc Ltd. (Thailand)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)
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Closure Systems International Americas Inc. (Brazil)

Closure Systems International (Brazil) Sistemas de Vedação Ltda (Brazil)

CSI Latin American Holdings Corporation (BVI)

Closure Systems International (Canada) Limited (Canada)

CSI Closure Systems Manufacturing de Centro America, S.R.L. (Costa Rica)

Closure Systems International (UK) Limited (England and Wales)

Reynolds Consumer Products (UK) Limited (England and Wales)

Reynolds Subco (UK) Limited (England and Wales)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International (Hong Kong) Limited (Hong Kong)

Closure Systems International Holdings (Hungary) Kft. (Hungary)

CSI Hungary Gyártó és Kereskedelmi Kft. (Hungary)

Closure Systems International Holdings (Japan) KK (Japan)

Closure Systems International Japan, Limited (Japan)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Bienes Industriales del Norte S.A. de C.V. (Mexico)

CSI en Ensenada, S. de R.L. de C.V. (Mexico)

CSI en Saltillo, S. de R.L. de C.V. (Mexico)

CSI Tecniservicio, S. de R.L. de C.V. (Mexico)

Grupo CSI de Mexico, S. de R.L. de C.V. (Mexico)

Tecnicos de Tapas Innovativas S.A. de C.V. (Mexico)

Closure Systems International B.V. (The Netherlands)
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Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 3
THE CURRENT SENIOR SECURED NOTE GUARANTORS

SIG Austria Holding GmbH (Austria)

SIG Combibloc GmbH & Co KG (Austria)

SIG Combibloc GmbH (Austria)

SIG Beverages Brasil Ltda (Brazil)

SIG Combibloc do Brasil Ltda (Brazil)

SIG Holdings (UK) Limited (England and Wales)
- 13 -
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SIG Combibloc Limited (England and Wales)

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

SIG Asset Holdings Limited (Guernsey)

SIG Combibloc Ltd (Hong Kong)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Combibloc Procurement AG (Switzerland)

SIG Reinag AG (Switzerland)

SIG Combibloc Ltd. (Thailand)
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SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Americas Inc. (Brazil)

Closure Systems International (Brazil) Sistemas de Vedação Ltda (Brazil)

CSI Latin American Holdings Corporation (BVI)

Closure Systems International (Canada) Limited (Canada)

CSI Closure Systems Manufacturing de Centro America, S.R.L. (Costa Rica)

Closure Systems International (UK) Limited (England and Wales)

Reynolds Consumer Products (UK) Limited (England and Wales)

Reynolds Subco (UK) Limited (England and Wales)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International (Hong Kong) Limited (Hong Kong)

Closure Systems International Holdings (Hungary) Kft. (Hungary)

CSI Hungary Gyártó és Kereskedelmi Kft. (Hungary)

Closure Systems International Holdings (Japan) KK (Japan)

Closure Systems International Japan, Limited (Japan)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Bienes Industriales del Norte S.A. de C.V. (Mexico)

CSI en Ensenada, S. de R.L. de C.V. (Mexico)
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CSI en Saltillo, S. de R.L. de C.V. (Mexico)

CSI Tecniservicio, S. de R.L. de C.V. (Mexico)

Grupo CSI de Mexico, S. de R.L. de C.V. (Mexico)

Tecnicos de Tapas Innovativas S.A. de C.V. (Mexico)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 2
FORM OF AMENDED SHARE PLEDGE AGREEMENT
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SIGNATURE PAGE

THIS AGREEMENT has been entered into on the date stated at the beginning by:

The Plegor

SIG Combibloc Group AG

By: /s/ Chiara Brophy By: /s/ Pru Wyllie
Name: Chiara Brophy Name: Pru Wyllie
Title: Attorney Title: Attorney

The Collateral Agent and Pledgee
THE BANK OF NEW YORK MELLON

By: /s/ Catherine F. Donohue By:
Name: Catherine F. Donohue Name:
Title: Vice President Title:

Acknowledged and agreed

SIG Euro Holding AG & CO. KGaA

acting through its general partner (Komplementär) SIG
Reinag AG

By: /s/ Chiara Brophy
Name: Chiara Brophy
Title: Authorised Signatory and Attorney
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EXHIBIT 4.198

SIG ASSET HOLDINGS LIMITED

as Pledgor

and

WILMINGTON TRUST (LONDON) LIMITED

as Collateral Agent

and

OTHERS

CONFIRMATION AND AMENDMENT AGREEMENT

(Bestätigungs- und Änderungsvertrag)
relating to an account pledge agreement entered in connection with a
USD 1,155,000,000 and EUR 330,000,000 multi-currency term and

revolving credit agreement dated 5 November 2009 and a senior
secured note indenture in respect of senior secured notes due 2016 in

the aggregate principal amount of USD 1,125,000,000 dated 5
November 2009

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This CONFIRMATION AND AMENDMENT AGREEMENT (the �Agreement�) is made on 4 May 2010

BETWEEN:

(1)
SIG ASSET HOLDINGS LIMITED, a non-cellular company limited by shares, incorporated in Guernsey with registered number 28883
and whose registered office is, at the date of this Agreement at Heritage Hall, Le Marchant Street, St Peter Port, Guernsey GY1 4EL (the
�Pledgor�);

(2)
WILMINGTON TRUST (LONDON) LIMITED, a private limited company whose registered number is 05650152 and whose
registered office address as at the date of this Agreement is at Fifth Floor, 6 Broad Street Place, London EC2M 7JH, United Kingdom, in
its capacity as collateral agent under the First Lien Intercreditor Agreement (as defined below) (the �Collateral Agent�); and

(3)
the institutions, listed in Schedule 1 (List of financial institutions) hereto in their capacity as lenders, issuing banks, hedge counterparties,
administrative agent, local facility providers, cash management banks under the Amended Credit Agreement (as defined below) and
indenture trustee under the Senior Secured Note Indenture (as defined below);

the parties named in (2) and (3) are hereinafter referred to as the �Current Pledgees�.

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by an amendment agreement dated 21 January 2010) between, inter alia, the parties listed in Part 1 of Schedule 2 hereto as
current borrowers (the �Current Borrowers�), the parties listed in Part 2 of 0Schedule 2 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Island branch (formerly Credit Suisse, Cayman Island branch) as administrative agent and
others (the �Original Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the
Current Borrowers and certain other entities which may accede to the Original Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 2 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent, collateral agent and registrar, (as amended, varied, novated,
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supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C) Pursuant to the Original Credit Agreement and the Senior Secured Note Indenture the Pledgor has entered into the Account Pledge
Agreement (as defined below).

(D)

Pursuant to an amendment No. 2 and incremental term loan assumption agreement relating to the Original Credit Agreement dated on or
about the date of this Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Island
branch (formerly Credit Suisse, Cayman Island branch) as administrative agent and others (the �Amendment No. 2 and Incremental
Term Loan Assumption Agreement�) the Original Credit Agreement has been amended (the �Amended Credit Agreement�) to, inter
alia, increase the incremental term facilities from an amount of USD 400,000,000 to an amount of USD 1,550,000,000 (of which USD
800,000,000 were committed by certain incremental term lenders), extend the final maturity of the U.S. term loans made available
thereunder to 5 May 2016 and to adjust the repayment schedule for the U.S. term loans (the �Amendments�).

(E)
It has been agreed in the Account Pledge Agreement (as defined below) that any reference in such Account Pledge Agreement (as defined
below) to the �Credit Agreement� is a reference to the Original Credit Agreement as amended, varied, novated, supplemented, superseded
or extended from time to time, including pursuant to the Amendment No.2 and Incremental Term Loan Assumption Agreement.

(F)

By executing the First Lien Intercreditor Agreement or an assignment and acceptance or additional bank secured party acknowledgement
relating to the Original Credit Agreement Agreement each of the parties set out in Schedule 1 hereto has ratified and confirmed the
declarations of the Collateral Agent made pursuant to clause 2.3 of the Account Pledge Agreement (as defined below). The Pledgor and
the Current Pledgees confirm that thereby the parties listed in Schedule 1 hereto have become Pledgees (as defined in the relevant
Account Pledge Agreement) under the Account Pledge Agreement (as defined below).

NOW IT IS HEREBY AGREED as follows:
- 3 -
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1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Amended Security Agreement� means the Account Pledge Agreement as amended by this Agreement.

�Account Pledge Agreement� means the account pledge agreement dated 3 February 2010 entered into between SIG Asset Holdings
Limited as pledgor Wilmington Trust (London) Limited as Collateral Agent and as pledgee and others as pledgees.

1.2 Construction

1.2.1 Any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be construed
as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.

1.4 This Agreement amends the Account Pledge Agreement on the terms set forth herein, and, for the purposes of interpretation, is hereby
incorporated into the Account Pledge Agreement as of the date hereof and shall form a part thereof.

1.5 In this Agreement capitalised terms not otherwise defined herein shall have the meaning attributed thereto (including in the recitals) in
the Account Pledge Agreement.

2. CONFIRMATION AND AMENDMENTS

2.1 The Collateral Agent, the other Current Pledgees and the Pledgor hereby agree that

(a) recital (A) of the Account Pledge Agreement shall be amended by replacing it in its entirety with the following wording:

�(A) Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5
November 2009 (as amended by an amendment agreement dated 21 January 2010 and by the Amendment No. 2 and Incremental
Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 2 hereto as current
borrowers (the �Current
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Borrowers�), the parties listed in Part 2 of Schedule 2 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG,
Cayman Island branch (formerly Credit Suisse, Cayman Island branch) Credit Suisse AG, Cayman Island branch as administrative
agent and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �Credit Agreement�),
certain lenders (together the �Current Lenders�) have granted certain facilities to the Current Borrowers and certain other entities
which may accede or may have acceded to the Credit Agreement as additional borrowers.�

(b) Clause 1.1 of the Account Pledge Agreement shall be amended by

(i) inserting the following new definitions at the appropriate place within the alphabetical order with the following wording:

��Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 made among (amongst
others) the Collateral Agent, The Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited pursuant
to which the Collateral Agent was appointed as additional collateral agent and became a party to the First Lien Intercreditor
Agreement.�; and

��Amendment No. 2 and Incremental Assumption Agreement� means the amendment and incremental assumption agreement
dated on or about 4 May 2010 relating to the Credit Agreement between, inter alia, the Borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others pursuant to which the Credit Agreement is amended to,
inter alia, increase the incremental term facilities from an amount of USD 400,000,000 to an amount of USD 1,550,000,000 (of
which USD 800,000,000 were committed by certain incremental term lenders), extend the final maturity of the U.S. term loans
made available thereunder to 5 May 2016 and to adjust the repayment schedule for the U.S. term loans.�;

(ii) replacing the number �400,000,000� with the number �1,550,000,000� in the definition of �Incremental Assumption
Agreement� in each Account Pledge Agreement;

(iii) adding the words �(including any Incremental Revolving Credit Lender and any Incremental Term Lender)� after the words �in
the future� in the definition of �Lender� in each Account Pledge Agreement;
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(iv) adding the words �the Amendment No. 2 and Incremental Assumption Agreement,� after the first instance of the words �Credit
Agreement, � in the definition of �Loan Documents� in each Account Pledge Agreement; and

(v) replacing the words �together with all costs� with the words �including with respect to all costs� in the definition of
�Obligations� in the Account Pledge Agreement.

2.2 The Collateral Agent, the other Current Pledgees and the Pledgor hereby agree that any reference in the Account Pledge Agreement to the
term �Obligations� shall be read and construed as reference to the Obligations as amended by this Agreement.

2.3 The Collateral Agent, the other Current Pledgees and the Pledgor hereby agree that the Account Pledge Agreement shall continue to
secure the Obligations as amended by this Agreement.

2.4

The Collateral Agent, the other Current Pledgees and the Pledgor hereby confirm, in respect of the Account Pledge Agreement, that any
reference therein to the term �Credit Agreement� shall be read and construed as a reference to the Original Credit Agreement as amended,
varied, novated, supplemented, superseded or extended from time to time, including pursuant to the Amendment No.2 and Incremental
Assumption Agreement.

2.5

The Collateral Agent, the other Current Pledgees and the Pledgor confirm that the obligations secured under the Account Pledge
Agreement shall include the prompt and complete satisfaction of any and all Obligations (as defined in the Amended Security Agreement)
(present and future, actual and contingent) which are (or are expressed to be) or become owing by the Grantors (or any of them) to the
Secured Parties (or any of them) under or in connection with the Amended Credit Agreement and the other Credit Documents (as such
term is defined in the Amended Security Agreement in accordance with Clause 2.1 above) (including, but not limited to, the
Amendments).

3. CONTINUITY AND FURTHER ASSURANCE

3.1

The Collateral Agent, the other Current Pledgees and the Pledgor confirm and agree that (i) save as amended by this Agreement, all
provisions of the Account Pledge Agreement shall remain unchanged, (ii) the validity and effectiveness of the provisions of the Account
Pledge Agreement shall remain unaffected by this Agreement, to the extent not amended by this Agreement (iii) the validity and
effectiveness of the security interests created under the Account Pledge Agreement shall not be affected by this Agreement; and (iv) such
security interests shall continue to secure the Obligations (as defined in the Amended Security Agreement).
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3.2 The Pledgor shall, at the reasonable request of the Collateral Agent and at the Pledgor�s expense, do all such acts and things necessary or
desirable to give effect to the amendments effected or to be effected pursuant to this Agreement.

3.3

In the event that German law requires, as a result of the increase of the incremental term facilities from an amount of USD 400,000,000 to
an amount of USD 1,550,000,000 or otherwise, that new rights of pledge be granted in relation to the Accounts (as defined in the Account
Pledge Agreement) in order to effectively secure the Obligations (as defined in the Account Pledge Agreement and as confirmed and
amended by this Agreement), the Pledgor and the Current Pledgees agree that this Agreement shall be construed as the grant of such new
rights of pledge and the Pledgor hereby pledges to each of the Current Pledgees and the Future Pledgees (as defined in the Account Pledge
Agreement) the Accounts (as defined in the Account Pledge Agreement) pursuant to the terms and conditions (as these are confirmed and
amended pursuant to this Agreement) of the Account Pledge Agreement to which it is a party and each Current Pledgee hereby accepts
such pledge for itself in accordance with and subject to the terms and conditions of the Account Pledge Agreement and, in the case of the
Collateral Agent, also as representative without power of attorney (Vertreter ohne Vertretungsmacht) for and on behalf of each Future
Pledgee (as defined in the Account Pledge Agreement) in accordance with clause 2.3 thereof.

3.4

The Collateral Agent, the other Current Pledgees and the Pledgor agree that this Agreement shall constitute a �Security Document� for
the purposes of the First Lien Intercreditor Agreement (and for no other purpose) and that each of the rights, privileges, immunities,
indemnities, protections and benefits of the Collateral Agent set forth in the Amended Security Agreement are hereby incorporated by
reference.

4. NOTICE OF THE ACCOUNT PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account (as defined in the Account Pledge Agreement) opened after the date of this
Agreement, within ten business days after such new Account has been opened, notify each Account Bank (as defined in the Account
Pledge Agreement) and any other relevant third party of the pledges by delivering a notification (i) substantially in the form set out in
Part 1 of Schedule 3 (Form of Notice for Existing Bank Accounts) in case of Accounts existing at the date of this Agreement and
(ii) substantially in the form set out in Part 2 of Schedule 3 (Form of Notice for New Bank Accounts) for any Account (as defined in the
Account Pledge Agreement) opened after the date of this Agreement, in each case by registered mail (Einschreiben mit Rückschein). The
Pledgor shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In
addition,
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the Pledgor shall use all reasonable efforts to procure that each Account Bank (as defined in the Account Pledge Agreement) promptly
acknowledges receipt of the respective notification, and acceptance of the terms thereof, to the Collateral Agent (acting for and on behalf
of the Pledgees (as defined in the Account Pledge Agreement)) and to the Pledgor.

For the avoidance of doubt, Schedule 3 (Form of Notice of Pledge) of the Account Pledge Agreement is hereby replaced by the Part 1 of
Schedule 3 (Form of Notice for Existing Bank Accounts) and Part 2 of Schedule 3 (Form of Notice for New Bank Accounts) of this
Agreement.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 the Pledgor hereby authorises the Collateral Agent and releases
it for this purpose from the restrictions of self-dealing under Section 181 of the German Civil Code to notify each Account Bank (as
defined in the Account Pledge Agreement) and any other relevant third party on its behalf of this Agreement and the pledges constituted
hereunder by delivering a notification substantially in the forms set out in Schedule 3 (Form of Notice of Pledge), or in such substantially
similar form as the Collateral Agent (acting for and on behalf of the Pledgees (as defined in the Account Pledge Agreement)) deems
appropriate, provided that the Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the
obligations imposed on the Pledgor in Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice
being sent to Reynolds Group Holdings Limited) and being requested to comply or if an Enforcement Event (as defined in the Account
Pledge Agreement) has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event (as
defined in the Account Pledge Agreement) is not continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the
Pledgees (as defined in the Account Pledge Agreement)) that notifying the relevant Account Bank of the pledges created hereunder would
not be consistent with, whilst an Enforcement Event (as defined in the Account Pledge Agreement) is not continuing, the Pledgor
retaining control over and the ability to freely use the balance of any such Account (as defined in the Account Pledge Agreement). The
Collateral Agent will take instructions in accordance with the First Lien Intercreditor Agreement (as defined in the Account Pledge
Agreement) whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this Agreement the Pledgor
agrees in relation to itself that notifying the Account Banks (as defined in the Account Pledge Agreement) of the pledges created
hereunder is not inconsistent with the Pledgor retaining control over and the ability to freely use the balance of any Account (as defined in
the relevant Account Pledge Agreement) existing at the date of this Agreement.
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5. PARTIAL INVALIDITY

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of any
jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the validity,
legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal, or
unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

6. AMENDMENTS

Changes and amendments to this Agreement including this Clause 6 shall be made in writing except where notarisation is required.

7. APPLICABLE LAW; JURISDICTION

7.1 This Agreement is governed by the laws of the Federal Republic of Germany.

7.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent and the Pledgees (as defined in the Account Pledge Agreement), however, shall
also be entitled to take action against the Pledgor in any other court of competent jurisdiction. Further, the taking of proceedings against
the Pledgor in any one or more jurisdictions shall not preclude the taking of proceedings in any other jurisdiction (whether concurrently or
not) if and to the extent permitted by applicable law.
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SCHEDULE 1
LIST OF FINANCIAL INSTITUTIONS

1776 CLO I, Ltd.

280 Funding I

ABS Loans 2007 Limited

ACE Tempest Life Reinsurance Limited

ACE Tempest Reinsurance Ltd.

Adfam Investment Company LLC

AIG Bank Loan Fund Ltd.

AIM Floating Rate Fund

Alpstar CLO I Public Ltd.

Altenberg Funding

American Hallmark Insurance Co of TX

AMMC CLO IV, Limited

AMMC CLO V, Limited

AMMC VII, Limited

Anchorage Crossover Credit Finance, Ltd.

Apostle Loomis Sayles Credit Opportunities Fund

Apostle Loomis Sayles Senior Loan Fund

Ares Enhanced Credit Opportunities Fund Ltd.

Ares Enhanced Loan Investment Strategy II, Ltd.

Ares Enhanced Loan Investment Strategy III, Ltd.

Ares Enhanced Loan Investment Strategy IR Ltd.
- 10 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Ares European CLO II B.V.

Ares IIIR/IVR CLO Ltd.

Ares IIR CLO Ltd.

Ares Institutional Loan Fund B.V.

Ares Strategic Investment Partners Europe B.V.

Ares VIR CLO Ltd.

Ares VR CLO Ltd.

Ares X CLO Ltd.

Ares XI CLO Ltd.

Ares XII CLO Ltd.

Ariel Reinsurance Company Ltd.

Atrium III

Atrium IV

Australia and New Zealand Banking Group Limited

Avalon Capital Ltd. 3

Avoca CLO III PLC

Avoca CLO IX Ltd.

Babson Capital Loan Partners I LP

Babson CLO Ltd. 2004-I

Babson CLO Ltd. 2004-II

Babson CLO Ltd. 2005-I

Babson CLO Ltd. 2005-III

Babson CLO Ltd. 2006-I
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Babson CLO Ltd. 2006-II

Babson CLO Ltd. 2007-I

Babson CLO Ltd. 2008-II

Babson Loan Opportunity CLO, Ltd.

Banco Nacional De Mexico, S.A., Integrante Del Grupo Financiero Banamex

Bank of America, N.A., Canada Branch

The Bank of new York Mellon

Barclays Bank PLC

Battalion CLO 2007-I, Ltd.

Beach Point Loan Master Fund, LP

Belhurst CLO Ltd.

Bell Atlantic Master Trust

Bill & Melinda Gates Foundation

BlackRock Debt Strategies Fund, Inc.

BlackRock Defined Opportunity Credit Trust

BlackRock Diversified Income Strategies Fund II, Inc.

BlackRock Diversified Income Strategies Fund, Inc.

BlackRock Floating Rate Income Strategies Fund II, Inc.

BlackRock Floating Rate Income Trust

BlackRock Floating Rate Income Trust

BlackRock Global Investment Series: Income Strategies Portfolio

BlackRock Senior Floating Rate Portfolio

BlackRock Senior High Income Fund, Inc.
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BlackRock Senior Income Series

BlackRock Senior Income Series II

BlackRock Senior Income Series IV

BlackRock Senior Income Series V Limited

Blackstone Special Funding (Ireland)

BLT 18 LLC

BLT 2009 -1 Ltd.

Blue Shield of California

Bluebay COF Loan Investments S.A.

Bluebay High Income Loan Investments (Luxembourg) S.A.

Board of Pensions of the Evangelical Lutheran Church in America

Boeing Co. Employees Retirement Plans Master Trust

BOS International (Australia) Ltd.

Brentwood CLO, Ltd.

Bridgeport CLO II Ltd.

Bridgeport CLO Ltd.

Brigade Credit Fund II, Ltd.

Brown University

California Public Employees� Retirement System

Carlyle Credit Partners Financing I

Carlyle High Yield Partners IX, Ltd.

Carlyle High Yield Partners VI Ltd.

Carlyle High Yield Partners VII Ltd.
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Carlyle High Yield Partners VIII, Ltd.

Carlyle High Yield Partners X, Ltd.

Castle Garden Funding

Cent CDO 10 Limited

Cent CDO 12 Limited

Cent CDO 14 Limited

Cent CDO 15 Limited

Cent CDO XI Limited

Centaurus Loan Trust

Centurion CDO 8 Limited

Centurion CDO 9 Limited

Centurion CDO VII Limited

CFS Global Corporate Debt Fund

Champlain CLO, Ltd.

Champlain CLO, Ltd.

Chatham Light II CLO, Limited

Chelsea Park CLO Ltd.

Cheyne Credit Opportunities CDO 1 B.V.

CHGO Loan Funding Ltd.

CIM VI, L.L.C.

Citibank (China) Co., Ltd.

Citibank, N.A.

Citron Investment Corporation
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Clear Lake CLO Ltd.

Clydesdale CLO 2004, Ltd.

Clydesdale CLO 2005, Ltd.

Clydesdale Strategic CLO I, Ltd.

College Retirement Equities Fund Bond Market Account

Columbus Park CDO Ltd.

ColumbusNova CLO IV, Ltd. 2007 II

Commingled Pension Trust Fund (High Yield) of JPMorgan Chase Bank, N.A.

Commonwealth International Fixed Interest Fund 6

Commonwealth of Pennsylvania State Employees� Retirement System

Confluent 2 Limited

Cooperatieve Centrale Raiffeisen Boerenleenbank B.A.

Cratos CLO I Ltd.

Credit Suisse International

Credit Suisse Loan Funding LLC

Credit Suisse Syndicated Loan Fund

Credos Floating Rate Fund, L.P.

CSAM Funding I

CSAM Funding II

CSAM Funding IV

Cumberland II CLO Ltd.

Delaware Corporate Bond Fund, a series of Delaware Group Income Funds

Delaware Diversified Income Trust
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Delaware Extended Duration Bond Fund, a series of Delaware Group Income Funds

Delaware Group Advisor Funds-Delaware Diversified Income

Delaware Group Government Funds � Delaware Core Plus Fund

Delaware Group Income Funds � Delaware Diversified Floating Rate Fund

Delaware Group Limited-Term Government Funds � Delaware Limited � Term Government Fund

Delaware VIP Trust � Delaware VIP Diversified Income Series

Delaware VIP Trust � Delaware VIP Limited Term Diversified Income Series

Deutsche Bank AG New York Branch

DFR Middle Market CLO

Diamond Lake CLO, Ltd.

Diversified Credit Portfolio Ltd.

Doral Money Inc

Dryden IX � Senior Loan Fund 2005 p.l.c.

Dryden VIII � Leveraged Loan CDO 2005

Dryden X � Euro CLO 2005 PLC

Dryden XI Leveraged Loan CDO 2006

Dryden XIV � Euro CLO 2006 p.l.c.

Dryden XV Euro CLO 2006 p.l.c.

Dryden XVI � Leveraged Loan CDO 2006

Dryden XXI Leveraged Loan CDO LLC

DWS Floating Rate Plus Fund

DWS Short Duration Plus Fund

DZ Bank AG Deutsche Zentralgenossenschaftsbank
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Eaton Vance CDO X PLC

Eaton Vance Floating-Rate Income Trust

Eaton Vance Institutional Senior Loan Fund

Eaton Vance Medallion Floating-Rate Income Portfolio

Eaton Vance Senior Floating-Rate Trust

Eaton Vance Senior Income Trust

Eaton Vance VT Floating Rate Income Fund

Employers Insurance Company of Wausau

Fairway Loan Funding Company

Faraker Investment PTE Ltd.

FIA Card Services, N.A.

Fidelity Advisor Series I: Fidelity Advisor Floating Rate High Income Fund

Fifth Third Bank

FIRST 2004-II CLO Ltd.

First Trust/Four Corners Senior Floating Rate Income Fund

First Trust/Four Corners Senior Floating Rate Income Fund II

Flagship CLO V

Flagship CLO VI

Foothill CLO I Ltd.

Fore CLO Ltd.. 2007-1

Fortis Flexi III Senior Secured Bank Loan Fund Mogliano

Franklin CLO V, Ltd.

Franklin CLO VI, Limited
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Franklin Floating Rate Daily Access Fund

Franklin Floating Rate Master Series

Franklin Templeton Lim. Duration Income Trust

Franklin Templeton Series II Funds � Franklin Floating Rate II Fund

Future Fund Board of Guardians

Galaxy V CLO, Ltd.

Galaxy VI CLO, Ltd.

Galaxy VII CLO, Ltd.

Galaxy VIII CLO, Ltd.

GE Capital Commercial Inc.

General Electric Pension Trust

Gillespie CLO PLC

Global Credit Return Fund NV

Global Loan Opportunity Fund B.V.

GMAM Group Pension Trust I

Golden Knight II CLO, Ltd.

Goldentree Asset Management LP AC Goldentree High Yield Master Fund Ltd. AC

Goldentree Capital Opportunities, LP

Goldentree Loan Opportunities III, Limited

Goldentree Loan Opportunities IV, Limited

Goldentree Loan Opportunities V, Limited

Goldman Sachs Asset Management CLO, Public Limited Company

Goldman Sachs Collective Trust High Yield Implementation Vehicle
- 18 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Grand Central Asset Trust, ANC Series

Grand Central Asset Trust, Cameron I Series

Grayson & Co

Green Park CDO B.V.

Greenbriar CLO, Ltd.

GSO Co-Investment Partners, LLC

GSO Domestic Capital Funding LLC

GSO Royal Holdings CB LLC

Halcyon Loan Investors CLO I, Ltd.

Halcyon Loan Investors CLO II, Ltd.

Halcyon Structure Asset Management European CLO 2006-II B.V.

Halcyon Structured Asset Management CLO I Ltd.

Halcyon Structured Asset Management European CLO 2006-I B.V.

Halcyon Structured Asset Management European Long Secured/Short Unsecured CLO 2008 I B.V.

Halcyon Structured Asset Management Long Secured/Short Unsecured 2007-1 Ltd.

Halcyon Structured Asset Management Long Secured/Short Unsecured 2007-2 Ltd.

Halcyon Structured Asset Management Long Secured/Short Unsecured 2007-3 Ltd.

Halcyon Structured Asset Management Long Secured/Short Unsecured CLO 2006-I Ltd.

Harvest CLO II S.A.

Harvest CLO III PLC

Harvest CLO IV PLC

Harvest CLO V PLC

Highlander Euro CDO B.V.
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Highlander Euro CDO III B.V.

Hillmark Funding Ltd.

Hiscox Insurance Company (Bermuda) Ltd

Hiscox Syndicate 33

Hudson Canyon Funding II, Ltd.

Hudson Canyon Funding II, Ltd.

Hyde Park CDO B.V.

IAM National Pension Fund

Illinois State Board of Investment

ING International (II) � Senior Bank Loans Euro

ING International (II) � Senior Bank Loans Euro

ING Investment Management CLO I, Ltd.

ING Investment Management CLO II, Ltd.

ING Investment Management CLO III, Ltd.

ING Investment Management CLO IV, Ltd.

ING Investment Management CLO V, Ltd.

ING Investment Trust Co. Plan for Employee Benefit Investment Funds � Senior Loan Fund

ING Investors Trust � Ing T. Rowe Price Capital Appreciation Portfolio

ING Prime Rate Trust

ING Senior Income Fund

Insight Investment Discretionary Funds ICVC UK Corporate All Maturities Bond Fund

Insight LDI Solutions plus PLC in respect of The Insight Loan

J.P. Morgan Leveraged Loans Master Fund L.P.
- 20 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Jersey Street CLO, Ltd.

JHF II-Multi Sector Bond Fund

John Hancock Fund II Floating Rate Income Fund

John Hancock Funds II � Spectrum Income Fund

John Hancock Trust � Capital Appreciation Value Trust

John Hancock Trust � Spectrum Income Trust

JPMorgan Chase Retirement Plan

JPMorgan Core Plus Bond

JPMorgan High Yield Fund

Koniginstrasse I S.à r.l

Laurelin B.V.

Laurelin II B.V.

LeverageSource V, S.À R.L

Liberty Mutual Fire Insurance Company

Liberty Mutual Insurance Company

Libra Global Limited

LightPoint Pan-European CLO 2007-1 PLC

Limerock CLO I

Limerock CLO I

LLCP Loan Funding 2007

Loan Funding III (Delaware) LLC

Loan Funding IV LLC

Longhorn Credit Funding, LLC
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Loomis Sayles Leveraged Senior Loan Fund Ltd.

Loomis Sayles Senior Loan Fund, LLC

Lord Abbett Investment Trust � Lord Abbett Floating Rate Fund

Lucent Technologies Inc. Master Pension Trust

MacKay Shields Core Plus Alpha Fund

MacKay Short Duration Alpha Fund

Macquarie Income Opportunities Fund

Macquarie Master Diversified Fixed Interest Fund

Madison Park Funding I, Ltd.

Madison Park Funding VI, Ltd.

Mainstay Floating Rate Fund, a series of Eclipse Funds Inc.

Mainstay VP Floating Rate Portfolio, aseries of Mainstay VP Series Fund, Inc.

Marathon CLO I Ltd.

Marathon CLO II Ltd.

Market Square CLO, Ltd.

Marlborough Street CLO, Ltd.

Master Senior Floating Rate Trust

Maxim Putnam High Yield Bond Portfolio of Maxim Putnam SeriesMaxim Putnam

Mayport CLO Ltd.

Meadows Foundation Incorporated

Mercator CLO 2 PLC

Mercator CLO I PLC

Mercator CLO III Limited
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Met Investors Series Trust � Pioneer Strategic Income Portfolio

MetLife Bank, N.A.

Metropolitan Life Insurance Company

Missouri State Employees Retirement System

Mizuho Corporate Bank, Ltd.

Momentum Capital Fund, Ltd.

Morgan Stanley Investment Management Garda B.V.

Morgan Stanley Investment Management, Croton Ltd.

Morgan Stanley Prime Income Trust

MSIM Peconic Bay Ltd.

Mt. Wilson CLO II, Ltd.

Mt. Wilson CLO Ltd.

Muzinich & Co (Ireland) Limited for the account of Extrayield $ Loan Fund

NACM CLO I

Nantucket CLO I Ltd.

Nash Point CLO

Natixis COF I, LLC

Natixis Loomis Sayles Senior Loan Fund

Nautique Funding Ltd.

Nautique Funding Ltd.

Navigare Funding I CLO Ltd.

Navigare Funding II CLO, Ltd.

Navigare Funding III CLO, Ltd.
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Navigator CDO 2005, Ltd.

Navigator CDO 2006, Ltd.

NCM GT 2008-1 LLC

NCRAM Loan Trust

NCRAM Senior Loan Trust 2005

Neptune Finance CCS, Ltd.

New York Life Insurance & Annuity Corp.

New York Life Insurance (Guaranteed Products)

New York Life Insurance Company, GP-Portable Alpha

Nexum Loan SICAV � Nordic Loan Fund II

Nexum Loans SICAV

Nomura Bond & Loan Fund

North Dakota State Investment Board

Northwoods Capital IV Limited

Northwoods Capital V, Limited

Northwoods Capital VI, Limited

Northwoods Capital VII, Limited

Northwoods Capital VIII Limited

Nuveen Diversified Dividend & Income Fund

Nuveen Floating Rate Income Fund

Nuveen Floating Rate Income Opportunity Fund

Nuveen Senior Income Fund

Nuveen Tax Advantaged Total Return Strategy Fund
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Oak Hill Credit Opportunities Financing, Ltd.

Oak Hill Credit Partners III, Limited

Oak Hill Credit Partners IV, Limited

Oak Hill Credit Partners V, Limited

Oak Hill European Credit Partners I PLC

Oak Hill European Credit Partners II PLC

OCA Brigade Credit Fund, LLC

Ocean Trails CLO I

Ocean Trails CLO II

OHA Finlandia Credit Fund

OHA Park Avenue CLO I, Ltd.

Olympic Park Ltd.

Oppenheimer Master Loan Fund, LLC

Oppenheimer Senior Floating Rate Fund

Oppida Investments Ltd.

Optimum Trust � Optimum Fixed Income Fund

Oregon Public Employees Retirement Fund

Pacific Life Insurance Company

Penn Series Funds, Inc. � Flexibility Managed Fund

Phoenix Edge Series Fund: Phoenix Multi-Sector Short Term Bond Series

Phoneix Edge Series Fund: Phoenix Strategic Allocation Series

PIMCO Cayman Bank Loan Fund

PIMCO Loan Opportunities Fund I L.P.
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PIMCO Loan Opportunities Fund I LP

Pioneer Diversified High Income Trust

Pioneer Floating Rate Fund

Pioneer Floating Rate Trust

Pioneer Global High Yield Fund

Pioneer High Yield Fund

Pioneer Strategic Income Fund

Pioneer Strategic Income VCT Portfolio

Portola CLO, Ltd.

PPM Monarch Bay Funding LLC

Principal Funds Inc � High Yield Fund I

Prudential Bank Loan Fund of the Prudential Trust Company Collective Trust

Putnam Floating Rate Income Fund

Putnam High Yield Advantage Fund

Putnam High Yield Trust

Putnam Variable Trust � PVT High Yield Fund

Qualcomm Global Trading, Inc.

Race Point III CLO

Race Point IV CLO, Ltd.

Red River CLO Ltd.

Regent�s Park CDO B.V.

Republic Loan Funding, Ltd.

Ridgeworth Funds � SEIX Floating Rate High Income Fund
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Riverside Park CLO Ltd.

RiverSource Bond Series, Inc � Riversource Floating Rate Fund

RiverSource Institutional Leveraged Loan Fund II, L.P.

RiverSource Strategic Income Allocation Fund

RMF Euro CDO III PLC

RMF Euro CDO IV PLC

Rochdale Fixed Income Opportunities Portfolio

RS Floating Rate Fund

RS Strategic Income Fund

San Joaquin County Employees� Retirement Association

Sapphire Valley CDO I, Ltd.

Saratoga CLO I Limited

Saratoga CLO I, Limited

Schiller Park CLO Ltd.

Sears Holdings Pension Plan

SEI Institutional Investment Trust � High Yield Bond Fund

SEI Institutional Investments Trust Enhanced Libor Opportunities Fund.

SEI Institutional Managed Trust � High Yield Bond Fund

Senior Debt Portfolio

Senior Loan Portfolio

Serves 2006-1, Ltd.

Southport CLO, Limited

SSS Funding II, LLC
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St. James Park CDO B.V.

St. James River CLO Ltd.

State Retirement and Pension System of Maryland

Stellar Performer Global Series W � Global Credit

Stichting Depositary APG Fixed Income Credit Pool

Stichting Pensioenfonds Medische Specialisten

Stichting Pensioenfonds Voor Huisarten

Stone Harbor Global Funds PLC � Stone Harbor Leveraged Loan Portfolio

Stone Harbor LIBOR Plus Total Return Fund

Stone Harbor Sterling Core Plus Bond Fund

Stone Tower Credit Funding I Ltd.

Stoney Lane Funding I, Ltd.

Sumitomo Mitsui Banking Corp

Summit Lake CLO Ltd.

Sun Life Assurance Company of Canada (US)

SunAmerica Senior Floating Rate Fund, Inc.

Sunsuper Pooled Superannuation Trust

T. Rowe Price Capital Appreciation Fund

T. Rowe Price Institutional Common Trust Fund � T Rowe Price Capital Appreciation Trust

T. Rowe Price Institutional Floating Rate Fund

T. Rowe Price Institutional High Yield Fund

Tavitian Foundation, Inc.

TCW Credit Opportunities Fund I B, L.P.
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TCW Credit Opportunities Fund, L.P.

TCW Senior Secured Floating Rate Loan Fund, L.P.

TCW Senior Secured Loan Fund, L.P.

Teachers Insurance and Annuity Association of America

Teachers Retirement System of Louisiana (Shenkman � BANK LOAN ACCOUNT)

Texas PrePaid Higher Education Tuition Board

TFP Royal Issuer, LLC

The Guardian Life Insurance Company of America

The President and Trustees of Williams College

TIAA-CREF Funds Bond Plus Fund

Titanium Trading Partners, LLC

Tribeca Park CLO Ltd.

Trustees of the University of Pennsylvania

Trustmark Insurance Company

U.A.I. (Luxembourg) Investment S.à r.l.

UBS (UK) Pension and Life Assurance Scheme

UMC Benefit Board, Inc.

United America Idemnity, Ltd.

Van Kampen Dynamic Credit Opportunities Fund

Van Kampen Senior Income Trust

Van Kampen Senior Loan Fund

Velocity CLO Ltd.

Vermont Pension Investment Committee
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Veronica Atkins Marital Trust

Victoria Falls CLO, Ltd.

Virginia Retirement System

Virtus Multi-Sector Fixed Income Fund

Virtus Mult-Sector Short Term Bond Fund

Virtus Senior Floating Rate Fund

Vitesse CLO Ltd.

Wasatch CLO Ltd.

Waterfront CLO 2007-1, Ltd.

Wellington Trust Company, National Association Multiple Common Trust Funds Trust Opportunistic Fixed Income Allocation Portfolio

West Bend Mutual Insurance Company

Western Asset Floating Rate High Income Fund, LLC

Westpac Banking Corp

WG Horizons CLO I

Whitehorse III, Ltd.

Wilmington Trust (London) Limited

Wind River Reinsurance Company, Ltd.

Windmill CLO I Limited

Zodiac Fund Morgan Stanley US Senior Loan Fund
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SCHEDULE 2
LIST OF CURRENT BORROWERS, CURRENT GUARANTORS, CURRENT SENIOR SECURED NOTE GUARANTORS

PART 1
THE CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
THE CURRENT GUARANTORS

SIG Austria Holding GmbH (Austria)

SIG Combibloc GmbH & Co KG (Austria)

SIG Combibloc GmbH (Austria)

SIG Beverages Brasil Ltda (Brazil)

SIG Combibloc do Brasil Ltda (Brazil)

Closure Systems International Americas Inc. (Brazil)

SIG Holdings (UK) Limited (England and Wales)

SIG Combibloc Limited (England and Wales)

SIG Euro Holding AG & Co. KGaA (Germany)

SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)
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SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

SIG Asset Holdings Limited (Guernsey)

SIG Combibloc Ltd (Hong Kong)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Combibloc Procurement AG (Switzerland)

SIG Reinag AG (Switzerland)

SIG Combibloc Ltd. (Thailand)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)

Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)
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Closure Systems International (Brazil) Sistemas de Vedação Ltda (Brazil)

CSI Latin American Holdings Corporation (BVI)

Closure Systems International (Canada) Limited (Canada)

CSI Closure Systems Manufacturing de Centro America, S.R.L. (Costa Rica)

Closure Systems International (UK) Limited (England and Wales)

Reynolds Consumer Products (UK) Limited (England and Wales)

Reynolds Subco (UK) Limited (England and Wales)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International (Hong Kong) Limited (Hong Kong)

Closure Systems International Holdings (Hungary) Kft. (Hungary)

CSI Hungary Gyártó és Kereskedelmi Kft. (Hungary)

Closure Systems International Holdings (Japan) KK (Japan)

Closure Systems International Japan, Limited (Japan)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Bienes Industriales del Norte S.A. de C.V. (Mexico)

CSI en Ensenada, S. de R.L. de C.V. (Mexico)

CSI en Saltillo, S. de R.L. de C.V. (Mexico)

CSI Tecniservicio, S. de R.L. de C.V. (Mexico)

Grupo CSI de Mexico, S. de R.L. de C.V. (Mexico)

Tecnicos de Tapas Innovativas S.A. de C.V. (Mexico)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)
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Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)

PART 3
THE CURRENT SENIOR SECURED NOTE GUARANTORS

SIG Austria Holding GmbH (Austria)

SIG Combibloc GmbH & Co KG (Austria)

SIG Combibloc GmbH (Austria)

SIG Beverages Brasil Ltda (Brazil)

SIG Combibloc do Brasil Ltda (Brazil)

SIG Holdings (UK) Limited (England and Wales)

SIG Combibloc Limited (England and Wales)

SIG Euro Holding AG & Co. KGaA (Germany)
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SIG Beverages Germany GmbH (Germany)

SIG Combibloc Holding GmbH (Germany)

SIG Vietnam Beteiligungs GmbH (Germany)

SIG Combibloc GmbH (Germany)

SIG Combibloc Systems GmbH (Germany)

SIG Combibloc Zerspanungstechnik GmbH (Germany)

SIG Information Technology GmbH (Germany)

SIG International Services GmbH (Germany)

SIG Asset Holdings Limited (Guernsey)

SIG Combibloc Ltd (Hong Kong)

Beverage Packaging Holdings (Luxembourg) I S.A. (Luxembourg)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. (Luxembourg)

SIG Finance (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Holdings Limited (New Zealand)

SIG Combibloc Group AG (Switzerland)

SIG Finanz AG (Switzerland)

SIG Technology AG (Switzerland)

SIG allCap AG (Switzerland)

SIG Combibloc (Schweiz) AG (Switzerland)

SIG Schweizerische Industrie-Gesellschaft AG (Switzerland)

SIG Combibloc Procurement AG (Switzerland)

SIG Reinag AG (Switzerland)

SIG Combibloc Ltd. (Thailand)

SIG Holding USA Inc. (USA)

SIG Combibloc Inc. (USA)
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Reynolds Group Holdings Inc. (USA)

Reynolds Group Issuer Inc. (USA)

Reynolds Group Issuer LLC (USA)

Closure Systems International Americas Inc. (Brazil)

Closure Systems International (Brazil) Sistemas de Vedação Ltda (Brazil)

CSI Latin American Holdings Corporation (BVI)

Closure Systems International (Canada) Limited (Canada)

CSI Closure Systems Manufacturing de Centro America, S.R.L. (Costa Rica)

Closure Systems International (UK) Limited (England and Wales)

Reynolds Consumer Products (UK) Limited (England and Wales)

Reynolds Subco (UK) Limited (England and Wales)

Closure Systems International Holdings (Germany) GmbH (Germany)

Closure Systems International Deutschland GmbH (Germany)

Closure Systems International (Hong Kong) Limited (Hong Kong)

Closure Systems International Holdings (Hungary) Kft. (Hungary)

CSI Hungary Gyártó és Kereskedelmi Kft. (Hungary)

Closure Systems International Holdings (Japan) KK (Japan)

Closure Systems International Japan, Limited (Japan)

Closure Systems International (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Consumer Products (Luxembourg) S.à r.l. (Luxembourg)

Reynolds Group Issuer (Luxembourg) S.A. (Luxembourg)

Bienes Industriales del Norte S.A. de C.V. (Mexico)

CSI en Ensenada, S. de R.L. de C.V. (Mexico)

CSI en Saltillo, S. de R.L. de C.V. (Mexico)

CSI Tecniservicio, S. de R.L. de C.V. (Mexico)
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Grupo CSI de Mexico, S. de R.L. de C.V. (Mexico)

Tecnicos de Tapas Innovativas S.A. de C.V. (Mexico)

Closure Systems International B.V. (The Netherlands)

Reynolds Consumer Products International B.V. (The Netherlands)

Closure Systems International Holdings Inc. (Delaware, USA)

Closure Systems International Inc. (Delaware, USA)

Reynolds Packaging Machinery Inc. (Delaware, USA)

Closure Systems Mexico Holdings LLC (Delaware, USA)

CSI Mexico LLC (Delaware, USA)

Southern Plastics, Inc. (Louisiana, USA)

CSI Sales & Technical Services Inc. (Delaware, USA)

Reynolds Consumer Products Holdings Inc. (Delaware, USA)

Bakers Choice Products, Inc. (Delaware, USA)

Reynolds Consumer Products Inc. (Delaware, USA)

Reynolds Foil Inc. (Delaware, USA)

Reynolds Services Inc. (Delaware, USA)
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SCHEDULE 3
FORM OF NOTICE

PART 1
FORM OF NOTICE FOR EXISTING BANK ACCOUNTS

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom [��] (der �
Kontenverpfändungsvertrag�) alle Ansprüche einschließlich
Zinsen aus den bei Ihnen geführten Konten (inklusive aller
Unterkonten, etwaigen Neueröffnungen, Verlängerungen,
Umbenennungen und Festgeldkonten davon) zu Gunsten
[Collateral Agent] (�Sicherheitentreuhänder�) und anderen
(zusammen die �Pfandgläubiger�) verpfändet. Die
Verpfändung umfasst alle Arten von Kontoguthaben sowie alle
daraus zeitanteilig anfallenden Zinsen. Eine Kopie des
Erstrangigen Kontenverpfändungsvertrages hatten wir unserem
Schreiben beigefügt.

As you are aware, by an account pledge agreement dated [��] (the
�Account Pledge Agreement�) we have pledged in favour of
[Collateral Agent] (the �Collateral Agent�) and others all of our right,
title and interest in and to the above account (which shall include all
sub-accounts, renewals, replacements, redesignations and related fixed
deposit accounts thereof) and all monies and interest from time to time
standing or accruing to the credit thereof. A copy of the Account
Pledge Agreement was attached thereto.

Hiermit teilen wir Ihnen mit, dass durch einen Bestätigungs-
und Ergänzungsvertrag zum Kontenverpfändungsvertrag vom

2010 (der �Bestätigungs- und
Ergänzungsvertrag�) der

We hereby give you notice that pursuant to a confirmation and
amendment agreement relating to the Account Pledge Agreement
dated [��] 2010 (the �Confirmation and Amendment Agreement�),
the Account
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Kontenverpfändungsvertrag dahingehend bestätigt und ergänzt
wurde, dass, unter anderem, auch die Erhöhung bestehender
Kreditlinien umfasst wird, die bereits durch den
Kontenverpfändungsvertrag besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags ist diesem Schreiben
beigefügt.

Pledge Agreement has been confirmed and amended to the effect that,
inter alia, it also secures the increase of existing facilities which are
already secured by the Account Pledge Agreement. A copy of the
Confirmation and Amendment Agreement is attached hereto.

Solange Sie als kontoführende Bank keine gegenteilige
Nachricht vom Sicherheitentreuhänder erhalten, sind wir
ermächtigt, über die Konten und insbesondere die
Kontenguthaben zu verfügen. Im Fall des Erhalts einer
entsprechenden Nachricht sind Sie als kontoführende Bank
gehalten, keinerlei Verfügungen unsererseits über die Konten
und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served on
you as account bank, we may continue to operate the Accounts and in
particular may dispose over the amounts standing to the credit thereof.
Upon receipt of such aforesaid notice to the contrary, you as account
bank shall not allow any dispositions by us of the Accounts and of the
amounts standing to the credit thereof.

Wir verzichten hiermit in Bezug auf alle bei Ihnen geführten
Konten zu Gunsten der Pfandgläubiger auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und
ermächtigen Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem
Sicherheitentreuhänder auf sein Verlangen jede gewünschte
Information im Hinblick auf solche Konten zu geben.

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of the Pledgees. If
you have received the above notice from the Collateral Agent we
hereby instruct and authorise you to provide the Collateral Agent with
any information requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit
den hierin und in der Empfangsbestätigung genannten
Bestimmungen unterzeichnet sowohl an uns als auch an den

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us
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Sicherheitentreuhänder (für die Pfandgläubiger) zu senden. Die
Adresse des Sicherheitentreuhänders ist die folgende:

and to the Collateral Agent (for and on behalf of the Pledgees). The
address of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige
vom [Datum] sowie der Kopie des Kontoverpfändungsvertrags
vom [��] und unser Einverständnis mit den darin enthaltenen
Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and confirm
our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben außer der
Verpfändungsanzeige zu Ihren Gunsten vom [��] und uns mit
Ausnahme unseres AGB-Pfandrechts keine Rechte Dritter an
den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts (other than the notice of the
pledge for your benefit dated [��] nor are we aware of any third party
rights in relation to the accounts except for the right of pledge arising
pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als
auch für unsere jeweiligen Rechtsnachfolger, die in der
obengenannten Verpfändungsanzeige enthaltenen
Bestimmungen und Anweisungen zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors in
title that we will act in accordance with the terms and instructions set
out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei

We hereby irrevocably and unconditionally waive our rights in respect
of and agree not to make any set-off from the Accounts or invoke any
rights of retention in relation to
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Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

the Accounts; it being understood that the balancing of current
accounts shall be permitted and that account-keeping fees and returned
cheques may furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund
unserer Allgemeinen Geschäftsbedingungen an den Konten
bestehende Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])

PART 2
FORM OF NOTICE FOR NEW BANK ACCOUNTS

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]
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Sehr geehrte Damen und Herren, Dear Sirs,

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier
in Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag�), sowie gemäß Ziffer 3.3.1 des
hier in Kopie beigefügten Bestätigungs- und Änderungsvertrags
zum Kontenverpfändungsvertrag vom [��] alle Rechte und
Ansprüche bezüglich des o. g. Kontos und aller sonstigen bei
Ihnen geführten Konten (die �Konten�) (inklusive aller
Unterkonten, etwaiger Neueröffnungen, Verlängerungen,
Umbenennung und Festgeldkonten) zu Gunsten von [Collateral
Agent] (der �Sicherheitentreuhänder�) und anderen
(zusammen die �Pfandgläubiger�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of an account
pledge agreement dated [��] (the �Account Pledge Agreement�), a
copy of which is attached hereto and pursuant to Clause 3.3.1 of a
confirmation and amendment agreement relating to the Account
Pledge Agreement, we have pledged in favour of [Collateral Agent]
(the �Collateral Agent�) and others (together the �Pledgees�) all of
our rights and claims in respect of the above account and all other
accounts maintained with you from time to time (the �Accounts�)
(including all sub-accounts thereof, renewals, replacements,
redesignations and related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledges comprise in particular all claims to present and future cash
deposits (including saving deposits, time deposits, fixed deposits and
call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige
Nachricht vom Sicherheitentreuhänder erhalten, sind wir
ermächtigt, über die Konten und insbesondere die
Kontenguthaben zu verfügen. Im Fall des Erhalts einer
entsprechenden Nachricht sind Sie als kontoführende Bank
gehalten, keinerlei Verfügungen unsererseits über die Konten
und die Kontenguthaben mehr

Until notice to the contrary from the Collateral Agent to be served on
you as account bank, we may continue to operate the Accounts and in
particular may dispose over the amounts standing to the credit thereof.
Upon receipt of such aforesaid notice to the contrary, you as account
bank shall not allow any dispositions by us of the Accounts and of the
amounts standing to the
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zuzulassen. credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten der Pfandgläubiger auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und
ermächtigen Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem
Sicherheitentreuhänder auf sein Verlangen jede gewünschte
Information im Hinblick auf solche Konten zu geben.

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of the Pledgees. If
you have received the above notice from the Collateral Agent we
hereby instruct and authorise you to provide the Collateral Agent with
any information requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit
den hierin und in der Empfangsbestätigung genannten
Bestimmungen unterzeichnet sowohl an uns als auch an den
Sicherheitentreuhänder (für die Pfandgläubiger) zu senden. Die
Adresse des Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent (for and on behalf of the
Pledgees). The address of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully
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[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige
vom [Datum] sowie der Kopie des Kontoverpfändungsvertrags
vom [��] und unser Einverständnis mit den darin enthaltenen
Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and confirm
our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben und uns mit Ausnahme
unseres AGB-Pfandrechts keine Rechte Dritter an den
verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts except for the right of pledge
arising pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als
auch für unsere jeweiligen Rechtsnachfolger, die in der
obengenannten Verpfändungsanzeige enthaltenen
Bestimmungen und Anweisungen zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors in
title that we will act in accordance with the terms and instructions set
out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten

We hereby irrevocably and unconditionally waive our rights in respect
of and agree not to make any set-off from the Accounts or invoke any
rights of retention in relation to
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weiterhin vorgenommen und Kontoführungsgebühren und
retournierte Schecks den Konten weiterhin ohne Einschränkung
belastet werden dürfen.

the Accounts; it being understood that the balancing of current
accounts shall be permitted and that account-keeping fees and returned
cheques may furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund
unserer Allgemeinen Geschäftsbedingungen an den Konten
bestehende Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]
([Name des Unterzeichners/name of signatory])
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SIGNATURE PAGE

THIS AGREEMENT has been entered into on the date stated at the beginning by:

The Plegor

SIG Asset Holdings Limited

By: /s/ Chiara Brophy By: /s/ Pru Wyllie
Name: Chiara Brophy Name: Pru Wyllie
Title: Authorised Signatory Title: Authorised Signatory

The Collateral Agent

Wilmington Trust (London) Limited

On its own behalf and on behalf of the parties listed in Schedule 1 hereto under a power of attorney

By: /s/ Elaine Lockhart By:
Name: Elaine Lockhart Name:
Title: Relationship Manager Title:
\
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EXHIBIT 4.199

AMENDMENT AGREEMENT

dated 4 May 2010

for

CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (HUNGARY) KFT.

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
FLOATING CHARGE AGREEMENT

DATED 29 JANUARY 2010

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is
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attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on 4 May 2010 � [Text of Public Notary to be inserted]

BETWEEN:

(1)

Closure Systems International Holdings (Hungary) Vagyonkezelõ Korlátolt Felelõsségũ Társaság, a limited liability company
incorporated under the laws of Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000
Székesfehérvár, Hungary, registered with the Fejér County Court acting as court of registration under registration number Cg.
07-09-015084, as chargor under this Agreement (hereinafter referred to as the �Chargor�);

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and for
the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

RECITALS:

(A)

The Parties hereby declare that the Original Floating Charge Agreement (as defined below) was concluded on 29 January 2010 between
the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as subsequently amended) between among
others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG
Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Closure Systems International BV, the other borrowers party thereto, the
lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse) as administrative agent (the �Credit
Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and
The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as modified, amended or supplemented
from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York Mellon as trustee under the 2009
Indenture, Credit Suisse AG as administrative agent as representative under the Credit Agreement and each grantor that are parties
thereto, as subsequently amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010 which
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added the Collateral Agent as a collateral agent under the First Lien Intercreditor Agreement (the �First Lien Intercreditor
Agreement�).

(C)
The parties to the Credit Agreement have entered into the amendment agreement No. 2 and incremental assumption agreement dated on or
about the date of this Agreement (the �Incremental Assumption and Amendment Agreement�) to amend the terms of the Credit
Agreement.

(D) As a consequence of the execution of the Incremental Assumption and Amendment Agreement, the Parties agreed to amend the Original
Floating Charge Agreement and enter into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Original Floating Charge Agreement� means the floating charge agreement concluded in the form of a notarial deed dated 29
January 2010 between the Chargor and the Chargee.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Original Floating Charge
Agreement has the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Original Floating Charge Agreement shall have effect as if set out in this Agreement.

1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE ORIGINAL FLOATING CHARGE AGREEMENT

With effect from the date of this Agreement:

(a) Recital (C) of the �Whereas� section of the Original Floating Charge Agreement shall be deleted and replaced with the following
wording:

�(C) The Secured Parties (as defined below) have duly authorised and empowered the Chargee to enter into this Agreement and to
represent their
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rights in connection with the Floating Charge (as defined below), acting for its own and for the Secured Parties� benefit.�

(b) The following new definition shall be inserted in clause 1.1 (Definitions) of the Original Floating Charge Agreement in alphabetical
order:

� �Incremental Assumption and Amendment Agreement� means the amendment no. 2 and incremental term loan assumption
agreement dated 4 May 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds Consumer Products
Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding GmbH and
Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to time party thereto
(as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined therein), the other
Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented, restated or modified
from time to time, the text of which is attached as Part IV of Schedule 1 (Incremental Assumption and Amendment Agreement) to this
Agreement.�

(c) Clause 2.1 (The Floating Charge) of the Original Floating Charge Agreement shall be replaced with the following wording:

�In order to secure the Obligations, up to the maximum aggregate amount of:

(i) USD 3,830,000,000 (that is three billion eight hundred and thirty million U.S. $) and EUR 780,000,000 (that is seven
hundred and eighty million euro) as �Secured Principal�; plus

(ii) all accrued interest (as calculated in accordance with Loan Documents); plus all accrued default interest (as calculated in
accordance with Loan Documents); plus any other amounts, monetary obligations, indemnities, fees, commissions, costs and
expenses arising under and payable in accordance with the terms of the Loan Documents, which amounts, monetary obligations,
indemnities, fees, commissions, costs, expenses, and the costs of the enforcement of this Agreement shall not exceed an
aggregate amount representing 40% of the aggregate amount of Secured Principal,

the Chargor hereby grants to the Chargee a floating charge over its Charged Assets.

The Chargee hereby accepts such Floating Charge.�
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(d) Schedule 1 of the Original Floating Charge Agreement shall be supplemented with Schedule A (Part IV of Schedule 1 (Incremental
Assumption and Amendment Agreement)) of this Agreement.

3. CONTINUITY AND FURTHER ASSURANCE

3.1 Continuing obligations

The provisions of the Original Floating Charge Agreement shall, save as amended by this Agreement, continue in full force and effect.

3.2 Registration of the amendments

The Parties hereby request the notary to register the changes in the registered data of the Floating Charge in the Registry of Charges (i.e.
the change in the maximum aggregate framework security amount of the Obligations).

3.3 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

4. INCORPORATION OF TERMS

The provisions of clause 5 (Enforcement), clause 7 (Remedies and waivers), clause 8 (Severability), clause 12 (Notices) and clause 14
(Jurisdiction) of the Original Floating Charge Agreement shall be incorporated into this Agreement as if set out in full in this Agreement
and as if references in those clauses to �this Agreement� are references to this Agreement.

5. GOVERNING LAW

This Agreement is governed by Hungarian law.

6. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Original Floating Charge Agreement and the
First Lien Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
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SCHEDULE A

��SCHEDULE 1

Part IV

INCREMENTAL ASSUMPTION AND AMENDMENT AGREEMENT

(TO BE INSERTED) ��
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SIGNATURES

Closure Systems International Holdings (Hungary) Kft. - as Chargor

By:

Wilmington Trust (London) Limited - as Chargee

By:
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EXHIBIT 4.200

AMENDMENT AGREEMENT

dated 4 May 2010

for

CSI HUNGARY GYÁRTÓ ÉS KERESKEDELMI KORLÁTOLT FELELŐSSÉGŰ TÁRSASÁG

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
FLOATING CHARGE AGREEMENT

DATED 29 JANUARY 2010

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof
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and written and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document
in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-
mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on 4 May 2010 � [Text of Public Notary to be inserted]

BETWEEN:

(1)

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság, a limited liability company incorporated under the laws of
Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000 Székesfehérvár, Hungary, registered
with the Fejér County Court acting as court of registration under registration number Cg. 07-09-013757, as chargor under this Agreement
(hereinafter referred to as the �Chargor�); and

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and for
the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

RECITALS:

(A)

The Parties hereby declare that the Original Floating Charge Agreement (as defined below) was concluded on 29 January 2010 between
the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as subsequently amended) between among
others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG
Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Closure Systems International BV, the other borrowers party thereto, the
lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse) as administrative agent (the �Credit
Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and
The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as modified, amended or supplemented
from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York Mellon as trustee under the 2009
Indenture, Credit Suisse AG as administrative agent as representative under the Credit Agreement and each grantor that are parties
thereto, as subsequently amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010 which added the Collateral Agent
as a collateral agent under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).
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(C)
The parties to the Credit Agreement have entered into the amendment agreement No. 2 and incremental assumption agreement dated on or
about the date of this Agreement (the �Incremental Assumption and Amendment Agreement�) to amend the terms of the Credit
Agreement.

(D) As a consequence of the execution of the Incremental Assumption and Amendment Agreement, the Parties agreed to amend the Original
Floating Charge Agreement and enter into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Original Floating Charge Agreement� means the floating charge agreement concluded in the form of a notarial deed dated 29
January 2010 between the Chargor and the Chargee.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Original Floating Charge
Agreement has the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Original Floating Charge Agreement shall have effect as if set out in this Agreement.

1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE ORIGINAL FLOATING CHARGE AGREEMENT

With effect from the date of this Agreement:

(a) Recital (C) of the �Whereas� section of the Original Floating Charge Agreement shall be deleted and replaced with the following
wording:

�(C) The Secured Parties (as defined below) have duly authorised and empowered the Chargee to enter into this Agreement and to
represent their rights in connection with the Floating Charge (as defined below), acting for its own and for the Secured Parties�
benefit.�

(b) The following new definition shall be inserted in clause 1.1 (Definitions) of the Original Floating Charge Agreement in alphabetical
order:
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��Incremental Assumption and Amendment Agreement� means the amendment no. 2 and incremental term loan assumption
agreement dated 4 May 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds Consumer Products
Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding GmbH and
Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to time party thereto
(as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined therein), the other
Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented, restated or modified
from time to time, the text of which is attached as Part IV of Schedule 1 (Incremental Assumption and Amendment Agreement) to this
Agreement.�

(c) Clause 2.1 (The Floating Charge) of the Original Floating Charge Agreement shall be replaced with the following wording:

�In order to secure the Obligations, up to the maximum aggregate amount of:

(i) USD 3,830,000,000 (that is three billion eight hundred and thirty million U.S. $) and EUR 780,000,000 (that is seven hundred
and eighty million euro) as �Secured Principal�; plus

(ii) all accrued interest (as calculated in accordance with Loan Documents); plus all accrued default interest (as calculated in
accordance with Loan Documents); plus any other amounts, monetary obligations, indemnities, fees, commissions, costs and
expenses arising under and payable in accordance with the terms of the Loan Documents, which amounts, monetary obligations,
indemnities, fees, commissions, costs, expenses, and the costs of the enforcement of this Agreement shall not exceed an
aggregate amount representing 40% of the aggregate amount of Secured Principal,

the Chargor hereby grants to the Chargee a floating charge over its Charged Assets.

The Chargee hereby accepts such Floating Charge.�

(d) Schedule 1 of the Original Floating Charge Agreement shall be supplemented with Schedule A (Part IV of Schedule 1 (Incremental
Assumption and Amendment Agreement)) of this Agreement.

3. CONTINUITY AND FURTHER ASSURANCE

3.1 Continuing obligations

The provisions of the Original Floating Charge Agreement shall, save as amended by this Agreement, continue in full force and effect.
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3.2 Registration of the amendments

The Parties hereby request the notary to register the changes in the registered data of the Floating Charge in the Registry of Charges (i.e.
the change in the maximum aggregate framework security amount of the Obligations).

3.3 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

4. INCORPORATION OF TERMS

The provisions of clause 5 (Enforcement), clause 7 (Remedies and waivers), clause 8 (Severability), clause 12 (Notices) and clause 14
(Jurisdiction) of the Original Floating Charge Agreement shall be incorporated into this Agreement as if set out in full in this Agreement
and as if references in those clauses to �this Agreement� are references to this Agreement.

5. GOVERNING LAW

This Agreement is governed by Hungarian law.

6. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Original Floating Charge Agreement and the
First Lien Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
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SCHEDULE A

��SCHEDULE 1

Part IV

INCREMENTAL ASSUMPTION AND AMENDMENT AGREEMENT

(TO BE INSERTED) ��
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SIGNATURES

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság - as Chargor

By:

Wilmington Trust (London) Limited - as Chargee

By:
- 6 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.201

AMENDMENT AGREEMENT

dated 4 May 2010

for

CSI HUNGARY GYÁRTÓ ÉS KERESKEDELMI KORLÁTOLT FELELÕSSÉGŰ
TÁRSASÁG

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
FIXED CHARGE AGREEMENT

DATED 29 JANUARY 2010

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is
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attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on 4 May 2010 � [Text of Public Notary to be inserted]

BETWEEN:

(1)

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság, a limited liability company incorporated under the laws of
Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000 Székesfehérvár, Hungary, registered
with the Fejér County Court acting as court of registration under registration number Cg. 07-09-013757, as chargor under this Agreement
(hereinafter referred to as the �Chargor�); and

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and for
the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

RECITALS:

(A)

The Parties hereby declare that the Original Fixed Charge Agreement (as defined below) was concluded on 29 January 2010 between the
Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as subsequently amended) between among
others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG
Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Closure Systems International BV, the other borrowers party thereto, the
lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse) as administrative agent (the �Credit
Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and
The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as modified, amended or supplemented
from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York Mellon as trustee under the 2009
Indenture, Credit Suisse AG as administrative agent as representative under the Credit Agreement and each grantor that are parties
thereto, as subsequently amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010 which added the Collateral Agent
as a collateral agent under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).
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(C)
The parties to the Credit Agreement have entered into the amendment agreement No. 2 and incremental assumption agreement dated on or
about the date of this Agreement (the �Incremental Assumption and Amendment Agreement�) to amend the terms of the Credit
Agreement.

(D) As a consequence of the execution of the Incremental Assumption and Amendment Agreement, the Parties agreed to amend the Original
Fixed Charge Agreement and enter into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Original Fixed Charge Agreement� means the fixed charge agreement concluded in the form of a notarial deed dated 29 January 2010
between the Chargor and the Chargee.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Original Fixed Charge
Agreement has the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Original Fixed Charge Agreement shall have effect as if set out in this Agreement.

1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE ORIGINAL FIXED CHARGE AGREEMENT

With effect from the date of this Agreement:

(a) Recital (C) of the �Whereas� section of the Original Fixed Charge Agreement shall be deleted and replaced with the following
wording:

�(C) The Secured Parties (as defined below) have duly authorised and empowered the Chargee to enter into this Agreement and to
represent their rights in connection with the Fixed Charge (as defined below), acting for its own and for the Secured Parties� benefit.�

(b) The following new definition shall be inserted in clause 1.1 (Definitions) of the Original Fixed Charge Agreement in alphabetical
order:
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��Incremental Assumption and Amendment Agreement� means the amendment no. 2 and incremental term loan assumption
agreement dated 4 May 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds Consumer Products
Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding GmbH and
Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to time party thereto
(as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined therein), the other
Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented, restated or modified
from time to time, the text of which is attached as Part IV of Schedule 1 (Incremental Assumption and Amendment Agreement) to this
Agreement.�

(c) Clause 2.1 (The Fixed Charge) of the Original Fixed Charge Agreement shall be replaced with the following wording:

�In order to secure the Obligations, up to the maximum aggregate amount of:

(i) USD 3,830,000,000 (that is three billion eight hundred and thirty million U.S. $) and EUR 780,000,000 (that is seven hundred
and eighty million euro) as �Secured Principal�; plus

(ii) all accrued interest (as calculated in accordance with Loan Documents); plus all accrued default interest (as calculated in
accordance with Loan Documents); plus any other amounts, monetary obligations, indemnities, fees, commissions, costs and
expenses arising under and payable in accordance with the terms of the Loan Documents, which amounts, monetary obligations,
indemnities, fees, commissions, costs, expenses, and the costs of the enforcement of this Agreement shall not exceed an
aggregate amount representing 40% of the aggregate amount of Secured Principal,

the Chargor hereby grants to the Chargee a fixed charge over its Charged Assets.

The Chargee hereby accepts such Fixed Charge.�

(d) Schedule 1 of the Original Fixed Charge Agreement shall be supplemented with Schedule A (Part IV of Schedule 1 (Incremental
Assumption and Amendment Agreement)) of this Agreement.

3. CONTINUITY AND FURTHER ASSURANCE

3.1 Continuing obligations

The provisions of the Original Fixed Charge Agreement shall, save as amended by this Agreement, continue in full force and effect.
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3.2 Registration of the amendments

The Parties hereby request the notary to register the changes in the registered data of the Fixed Charge in the Registry of Charges (i.e. the
change in the maximum aggregate framework security amount of the Obligations).

3.3 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

4. INCORPORATION OF TERMS

The provisions of clause 5 (Enforcement), clause 7 (Remedies and waivers), clause 8 (Severability), clause 12 (Notices) and clause 14
(Jurisdiction) of the Original Fixed Charge Agreement shall be incorporated into this Agreement as if set out in full in this Agreement and
as if references in those clauses to �this Agreement� are references to this Agreement.

5. GOVERNING LAW

This Agreement is governed by Hungarian law.

6. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Original Fixed Charge Agreement and the First
Lien Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
- 4 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE A

��SCHEDULE 1

Part IV

INCREMENTAL ASSUMPTION AND AMENDMENT AGREEMENT

(TO BE INSERTED) ��
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SIGNATURES

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság - as Chargor

By:

Wilmington Trust (London) Limited - as Chargee

By:
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EXHIBIT 4.202

AMENDMENT AGREEMENT

dated 4 May 2010

for

CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (HUNGARY) KFT.

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
CHARGE AND SECURITY DEPOSIT OVER BANK

ACCOUNTS AGREEMENT

DATED 29 JANUARY 2010

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on 4 May 2010 � [Text of Public Notary to be inserted]

BETWEEN:

(1)

Closure Systems International Holdings (Hungary) Vagyonkezelo Korlátolt Felelõsségu Társaság, a limited liability company
incorporated under the laws of Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000
Székesfehérvár, Hungary, registered with the Fejér County Court acting as court of registration under registration number Cg.
07-09-015084, as chargor under this Agreement (hereinafter referred to as the �Chargor�);

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and for
the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

RECITALS:

(A)

The Parties hereby declare that the Original Charge and Security Deposit over Bank Accounts Agreement (as defined below) was
concluded on 29 January 2010 between the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as
subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure
Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Closure Systems International BV,
the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse)
as administrative agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC,
Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
modified, amended or supplemented from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York Mellon as trustee under the 2009
Indenture, Credit Suisse AG as administrative agent as representative under the Credit Agreement and each grantor that are parties
thereto, as subsequently amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010 which added the Collateral Agent
as a collateral agent under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).
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(C)
The parties to the Credit Agreement have entered into the amendment agreement No. 2 and incremental assumption agreement dated on or
about the date of this Agreement (the �Incremental Assumption and Amendment Agreement�) to amend the terms of the Credit
Agreement.

(D) As a consequence of the execution of the Incremental Assumption and Amendment Agreement, the Parties agreed to amend the Original
Charge and Security Deposit over Bank Accounts Agreement and enter into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Original Charge and Security Deposit over Bank Accounts Agreement� means the charge and security deposit over bank accounts
agreement concluded in the form of a notarial deed dated 29 January 2010 between the Chargor and the Chargee.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Original Charge and Security
Deposit over Bank Accounts Agreement has the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Original Charge and Security Deposit over Bank Accounts Agreement shall have effect as
if set out in this Agreement.

1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE ORIGINAL CHARGE AND SECURITY DEPOSIT OVER BANK ACCOUNTS AGREEMENT

With effect from the date of this Agreement:

(a) Recital (C) of the �Whereas� section of the Original Charge and Security Deposit over Bank Accounts Agreement shall be deleted
and replaced with the following wording:

�(C) The Secured Parties (as defined below) have duly authorised and empowered the Chargee to enter into this Agreement and to
represent their rights in connection with the security interest over the Accounts, acting for its own and for the Secured Parties�
benefit.�
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(b) The following new definition shall be inserted in clause 1.1 (Definitions) of the Original Charge and Security Deposit over Bank
Accounts Agreement in alphabetical order:

� �Incremental Assumption and Amendment Agreement� means the amendment no. 2 and incremental term loan assumption
agreement dated 4 May 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds Consumer Products
Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding GmbH and
Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to time party thereto
(as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined therein), the other
Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented, restated or modified
from time to time, the text of which is attached as Part IV of Schedule 1 (Incremental Assumption and Amendment Agreement) to this
Agreement.�

(c) Clause 2.1 (Creation of the Charge) of the Original Charge and Security Deposit over Bank Accounts Agreement shall be replaced
with the following wording:

�In order to secure the Obligations, up to the maximum aggregate amount of:

(i) USD 3,830,000,000 (that is three billion eight hundred and thirty million U.S. $) and EUR 780,000,000 (that is seven hundred
and eighty million euro) as �Secured Principal�; plus

(ii)

all accrued interest (as calculated in accordance with Loan Documents); plus all accrued default interest (as calculated in
accordance with Loan Documents); plus any other amounts, monetary obligations, indemnities, fees, commissions, costs and
expenses arising under and payable in accordance with the terms of the Loan Documents, which amounts, monetary obligations,
indemnities, fees, commissions, costs, expenses, and the costs of the enforcement of this Agreement shall not exceed an
aggregate amount representing 40% of the aggregate amount of Secured Principal,

the Chargor hereby grants to the Chargee a first priority charge over the Accounts and the Collateral in accordance with Sections 267
and 268 of the Civil Code (the �Charge�).�Schedule 1 of the Original Charge and Security Deposit over Bank Accounts Agreement
shall be supplemented with Schedule A (Part IV of Schedule 1 (Incremental Assumption and Amendment Agreement)) of this
Agreement.�
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3. CONTINUITY AND FURTHER ASSURANCE

3.1 Continuing obligations

The provisions of the Original Charge and Security Deposit over Bank Accounts Agreement shall, save as amended by this Agreement,
continue in full force and effect.

3.2 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

4. INCORPORATION OF TERMS

The provisions of clause 5 (Enforcement), clause 7 (Remedies and waivers), clause 8 (Severability), clause 12 (Notices) and clause 14
(Jurisdiction) of the Original Charge and Security Deposit over Bank Accounts Agreement shall be incorporated into this Agreement as if
set out in full in this Agreement and as if references in those clauses to �this Agreement� are references to this Agreement.

5. GOVERNING LAW

This Agreement is governed by Hungarian law.

6. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Original Charge and Security Deposit over Bank
Accounts Agreement and the First Lien Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement
as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
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SCHEDULE A

��SCHEDULE 1

Part IV

INCREMENTAL ASSUMPTION AND AMENDMENT AGREEMENT

(TO BE INSERTED) ��
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SIGNATURES

Closure Systems International Holdings (Hungary) Kft. � as Chargor

By:

Wilmington Trust (London) Limited � as Chargee

By:
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EXHIBIT 4.203

AMENDMENT AGREEMENT

dated 4 May 2010

for

CSI HUNGARY GYÁRTÓ ÉS KERESKEDELMI KORLÁTOLT FELELÕSSÉGŨ
TÁRSASÁG

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
CHARGE AND SECURITY DEPOSIT OVER BANK

ACCOUNTS AGREEMENT

DATED 29 JANUARY 2010

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on 4 May 2010 � [Text of Public Notary to be inserted]

BETWEEN:

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelõsségũ Társaság, a limited liability company incorporated under the laws of
Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000 Székesfehérvár, Hungary, registered
with the Fejér County Court acting as court of registration under registration number Cg. 07-09-013757, as chargor under this Agreement
(hereinafter referred to as the �Chargor�); and

(1)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and for
the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

RECITALS:

(A)

The Parties hereby declare that the Original Charge and Security Deposit over Bank Accounts Agreement (as defined below) was
concluded on 29 January 2010 between the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as
subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure
Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Closure Systems International BV,
the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse)
as administrative agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC,
Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
modified, amended or supplemented from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York Mellon as trustee under the 2009
Indenture, Credit Suisse AG as administrative agent as representative under the Credit Agreement and each grantor that are parties
thereto, as subsequently amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010 which added the Collateral Agent
as a collateral agent under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into the amendment agreement No. 2 and incremental assumption agreement dated on or
about the date of this Agreement
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(the �Incremental Assumption and Amendment Agreement�) to amend the terms of the Credit Agreement.

(D) As a consequence of the execution of the Incremental Assumption and Amendment Agreement, the Parties agreed to amend the Original
Charge and Security Deposit over Bank Accounts Agreement and enter into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Original Charge and Security Deposit over Bank Accounts Agreement� means the charge and security deposit over bank accounts
agreement concluded in the form of a notarial deed dated 29 January 2010 between the Chargor and the Chargee.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Original Charge and Security
Deposit over Bank Accounts Agreement has the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Original Charge and Security Deposit over Bank Accounts Agreement shall have effect as
if set out in this Agreement.

1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE ORIGINAL CHARGE AND SECURITY DEPOSIT OVER BANK ACCOUNTS AGREEMENT

With effect from the date of this Agreement:

(a) Recital (C) of the �Whereas� section of the Original Charge and Security Deposit over Bank Accounts Agreement shall be deleted
and replaced with the following wording:

�(C) The Secured Parties (as defined below) have duly authorised and empowered the Chargee to enter into this Agreement and to
represent their rights in connection with the security interest over the Accounts, acting for its own and for the Secured Parties�
benefit.�

(b) The following new definition shall be inserted in clause 1.1 (Definitions) of the Original Charge and Security Deposit over Bank
Accounts Agreement in alphabetical order:
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� �Incremental Assumption and Amendment Agreement� means the amendment no. 2 and incremental term loan assumption
agreement dated 4 May 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds Consumer Products
Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding GmbH and
Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to time party thereto
(as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined therein), the other
Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented, restated or modified
from time to time, the text of which is attached as Part IV of Schedule 1 (Incremental Assumption and Amendment Agreement) to this
Agreement.�

(c) Clause 2.1 (Creation of the Charge) of the Original Charge and Security Deposit over Bank Accounts Agreement shall be replaced
with the following wording:

�In order to secure the Obligations, up to the maximum aggregate amount of:

(i) USD 3,830,000,000 (that is three billion eight hundred and thirty million U.S. $) and EUR 780,000,000 (that is seven hundred
and eighty million euro) as �Secured Principal�; plus

(ii) all accrued interest (as calculated in accordance with Loan Documents); plus all accrued default interest (as calculated in
accordance with Loan Documents); plus any other amounts, monetary obligations, indemnities, fees, commissions, costs and
expenses arising under and payable in accordance with the terms of the Loan Documents, which amounts, monetary obligations,
indemnities, fees, commissions, costs, expenses, and the costs of the enforcement of this Agreement shall not exceed an
aggregate amount representing 40% of the aggregate amount of Secured Principal,

the Chargor hereby grants to the Chargee a first priority charge over the Accounts and the Collateral in accordance with Sections 267
and 268 of the Civil Code (the �Charge�).�Schedule 1 of the Original Charge and Security Deposit over Bank Accounts Agreement
shall be supplemented with Schedule A (Part IV of Schedule 1 (Incremental Assumption and Amendment Agreement)) of this
Agreement.�

3. CONTINUITY AND FURTHER ASSURANCE

3.1 Continuing obligations

The provisions of the Original Charge and Security Deposit over Bank Accounts Agreement shall, save as amended by this Agreement,
continue in full force and effect.
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3.2 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

4. INCORPORATION OF TERMS

The provisions of clause 5 (Enforcement), clause 7 (Remedies and waivers), clause 8 (Severability), clause 12 (Notices) and clause 14
(Jurisdiction) of the Original Charge and Security Deposit over Bank Accounts Agreement shall be incorporated into this Agreement as if
set out in full in this Agreement and as if references in those clauses to �this Agreement� are references to this Agreement.

5. GOVERNING LAW

This Agreement is governed by Hungarian law.

6. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Original Charge and Security Deposit over Bank
Accounts Agreement and the First Lien Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement
as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
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SCHEDULE A

��SCHEDULE 1

Part IV

INCREMENTAL ASSUMPTION AND AMENDMENT AGREEMENT

(TO BE INSERTED) ��
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SIGNATURES

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelõsségũ Társaság - as Chargor

By:

Wilmington Trust (London) Limited - as Chargee

By:
- 6 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.204

AMENDMENT AGREEMENT

dated 4 May 2010

for

CLOSURE SYSTEMS INTERNATIONAL B.V.

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
QUOTA CHARGE AGREEMENT

DATED 29 JANUARY 2010

in respect of its Quota in Closure Systems International Holdings (Hungary) Kft.

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is
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attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on 4 May 2010 � [Text of Public Notary to be inserted]

BETWEEN:

(1)

Closure Systems International B.V., a private company with limited liability incorporated under the laws of The Netherlands, having its
seat as at the date of this Agreement at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, registered with the Chamber of
Commerce in Amsterdam, The Netherlands, under registration number 34291082, as owner of the Quota (as defined below) and chargor
under this Agreement (hereinafter referred to as the �Chargor�);

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and for
the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

This Agreement is hereby acknowledged and accepted by:

(3)

Closure Systems International Holdings (Hungary) Vagyonkezelõ Korlátolt Felelõsségũ Társaság, a limited liability company
incorporated under the laws of Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000
Székesfehérvár, Hungary, registered with the Fejér County Court acting as court of registration under registration number Cg.
07-09-015084, (hereinafter referred to as the �Company�).

RECITALS:

(A)

The Parties hereby declare that the Original Quota Charge Agreement (as defined below) was concluded on 29 January 2010 between the
Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as subsequently amended) between among
others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG
Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Closure Systems International BV, the other borrowers party thereto, the
lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse) as administrative agent (the �Credit
Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and
The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as modified, amended or supplemented
from time to time (the �2009 Indenture�).
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(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York Mellon as trustee under the 2009
Indenture, Credit Suisse AG as administrative agent as representative under the Credit Agreement and each grantor that are parties
thereto, as subsequently amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010 which added the Collateral Agent
as a collateral agent under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).

(C)
The parties to the Credit Agreement have entered into the amendment agreement No. 2 and incremental assumption agreement dated on or
about the date of this Agreement (the �Incremental Assumption and Amendment Agreement�) to amend the terms of the Credit
Agreement.

(D) As a consequence of the execution of the Incremental Assumption and Amendment Agreement, the Parties agreed to amend the Original
Quota Charge Agreement and enter into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Original Quota Charge Agreement� means the quota charge agreement concluded in the form of a notarial deed dated 29
January 2010 between the Chargor and the Chargee.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Original Quota Charge
Agreement has the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Original Quota Charge Agreement shall have effect as if set out in this Agreement.

1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE ORIGINAL QUOTA CHARGE AGREEMENT

With effect from the date of this Agreement:

(a) Recital (C) of the �Whereas� section of the Original Quota Charge Agreement shall be deleted and replaced with the following
wording:
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�(C) The Secured Parties (as defined below) have duly authorised and empowered the Chargee to enter into this Agreement and to
represent their rights in connection with the Charge (as defined below), acting for its own and for the Secured Parties� benefit.�

(b) The definitions �Existing Quota Charge� and �Existing Quota Charge Agreement� shall be deleted from clause 1.1 (Definitions) of
the Original Quota Charge Agreement.

(c) The following new definition shall be inserted in clause 1.1 (Definitions) of the Original Quota Charge Agreement in alphabetical
order:

��Incremental Assumption and Amendment Agreement� means the amendment no. 2 and incremental term loan assumption
agreement dated 4 May 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds Consumer Products
Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding GmbH and
Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to time party thereto
(as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined therein), the other
Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented, restated or modified
from time to time, the text of which is attached as Part IV of Schedule 1 (Incremental Assumption and Amendment Agreement) to this
Agreement.�

(d) Clause 2.1 of the Original Quota Charge Agreement shall be replaced with the following wording:

�In order to secure the Obligations, up to the maximum amount of:

(i) USD 3,830,000,000 (that is three billion eight hundred and thirty million U.S. $) and EUR 780,000,000 (that is seven hundred and
eighty million euro) (the �Secured Principal�); plus

(ii) all accrued interest (as calculated in accordance with Loan Documents); plus all accrued default interest (as calculated in
accordance with Loan Documents); plus any other amounts, monetary obligations, indemnities, fees, commissions, costs and
expenses arising under and payable in accordance with the terms of the Loan Documents, which amounts, monetary obligations,
indemnities, fees, commissions, costs, expenses, and the costs of the enforcement of this Agreement shall not exceed an aggregate
amount representing 40% of the aggregate amount of Secured Principal,

the Chargor hereby grants to the Chargee, a first priority Charge over the Quota owned by it in the Company and over any rights and/
or benefits arising out of, or in connection with its Quota, including, without limitation all cash
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dividends or distributions payable at any time hereafter on the Quota. The Chargee hereby accepts such Charge.�

(e) Clause 2.3 (Existing Quota Charge and Priority) of the Original Quota Charge Agreement shall be deleted.

(f) Clause 2.4 (a) (Nature of the Charge) of the Original Quota Charge Agreement shall be replaced by the following wording:

�subject to any Lien permitted by the Loan Documents be a first priority security over the Quota;�

(g) Clause 4.1(c) (Representations and Warranties) of the Original Quota Charge Agreement shall be replaced by the following wording:

�this Agreement will, as at the date that the Charge is registered with the Court of Registration, establish a first priority Charge over
the Quota, subject to Liens permitted by the Principal Finance Documents and subject to the Legal Reservations (as defined in the
Credit Agreement);�

(h) Clause 4.2(d) (Covenants) of the Original Quota Charge Agreement shall be replaced by the following wording:

�(i) except in respect of any Liens permitted by the Principal Finance Documents and subject to the Legal Reservations (as defined in
the Credit Agreement) and the Agreed Security Principles, ensure that the Charge created hereunder shall be at all times a first
ranking Charge over the Quota; (ii) not grant any further Lien over the Quota; and (iii) not sell, transfer or otherwise dispose of any or
all of its rights in the Quota (whether with or without consideration), in each case other than as permitted by the Principal Finance
Documents or this Agreement;�

(i) Schedule 1 of the Original Quota Charge Agreement shall be supplemented with Schedule A (Part IV of Schedule 1 (Incremental
Assumption and Amendment Agreement)) of this Agreement.
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3. REGISTRATION OF CHANGES

3.1
The Chargor shall file with the Court of Registration an extract of this Agreement, attached as Schedule B (Form of the Extract of this
Quota Charge Agreement) (the �Extract�) within 10 (ten) Business Days of the date of this Agreement, in order to inform the Court of
Registration of the amendment of the Original Quota Charge Agreement.

3.2
The Parties hereby authorise Oppenheim Ügyvédi Iroda (1053 Budapest, Károlyi Mihály u. 12., Hungary) to act before the Court of
Registration in connection with the filing (including but not limited to sign any documents in relation thereto) of the Extract with the
Court of Registration.

4. CONTINUITY AND FURTHER ASSURANCE

4.1 Continuing obligations

The provisions of the Original Quota Charge Agreement shall, save as amended by this Agreement, continue in full force and effect.

4.2 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

5. INCORPORATION OF TERMS

The provisions of clause 6 (Enforcement), clause 8 (Remedies and waivers), clause 9 (Severability), clause 13 (Notices) and clause 15
(Jurisdiction) of the Original Quota Charge Agreement shall be incorporated into this Agreement as if set out in full in this Agreement
and as if references in those clauses to �this Agreement� are references to this Agreement.

6. GOVERNING LAW

This Agreement is governed by Hungarian law.

7. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Original Quota Charge Agreement and the First
Lien Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
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SCHEDULE A

��SCHEDULE 1

Part IV

INCREMENTAL ASSUMPTION AND AMENDMENT AGREEMENT

(TO BE INSERTED) ��
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SCHEDULE B

ÜZLETRÉSZ ZÁLOGSZERZÕDÉST MÓDOSÉTÓ SZERZÕDÉS KIVONATA

EXTRACT OF THE AMENDMENT TO THE QUOTA CHARGE AGREEMENT

a cégnyilvántartásról, a bírósági cégeljárásról és a végelszámolásról szóló 2006. évi V. törvény 2. számú melléklete
II. 1. ea) pontjának figyelembe vételével

with regard to the Clause II.1.ea) of Schedule No. 2 of the Act V of 2006 on Public Company Information,
Company Registration and Winding-up Proceedings

(a továbbiakban: �Kivonat�) amely az alábbi felek között készült Budapesten, 2010. május 4. napján létrejött módosító szerzõdés (a
továbbiakban: �Szerzõdés�) alapján:

(hereinafter referred to as the �Extract�), which has been prepared on the basis of the amendment agreement entered into by and between the
parties named below in Budapest on 4 May 2010 (hereinafter referred to as the �Agreement�):

(1) A Wilmington Trust (London) Limited, amelynek székhelye 6 Broad Street Place, London EC2M 7JH, Egyesült Királyság cím alatt
található, képviseli __________________________, meghatalmazás alapján,

(1) Wilmington Trust (London) Limited, having its registered office at: 6 Broad Street Place, London EC2M 7JH, Egyesült Királyság,
represented by __________________________, under a power of attorney,

mint zálogjogosult (a továbbiakban: �Zálogjogosult�)

as chargee (hereinafter referred to as the �Chargee�),

valamint

and

(2)
CLOSURE SYSTEMS INTERNATIONAL B.V., amelynek székhelye a Teleportboulevard 140, 1043 EJ Amszterdam, Hollandia cím
alatt található, és amelyet az amszterdami Kereskedelmi Kamaránál a 34291082-es számon tartanak nyilván, képviseli dr. Horvai-
Hillenbrand Péter, meghatalmazás alapján,

(2)
CLOSURE SYSTEMS INTERNATIONAL B.V. having its registered seat at Teleportboulevard 140, 1043 EJ Amsterdam, The
Netherlands, registered with the Chamber of Commerce in Amsterdam with registration number 34291082, represented by dr. Péter
Horvai-Hillenbrand, under a power of attorney,

mint zálogkötelezett (a továbbiakban: �Zálogkötelezett�)

as chargor (hereinafter referred to as the �Chargor�).

Fent nevezett felek a jelen Kivonatban az alábbiakat kívánják rögzíteni:

The parties named above wish to declare the following in the present Extract:

1.
A Zálogkötelezett és a Zálogjogosult a 2010. január 29-én kelt zálogszerzõdéssel (a �Zálogszerzõdés�) üzletrész zálogjogot alapítottak a
Zálogjogosult javára Zálogkötelezettnek a Closure Systems International Holdings (Hungary) Vagyonkezelõ Korlátolt Felelõsségũ
Társaságban (székhelye: 8000 Székesfehérvár, Berényi út 72-
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100., Magyarország; cégjegyzékszáma a Fejér Megyei Bíróság mint Cégbíróságnál: Cg.07-09-015084, adószáma: 14216143-1-07, a
továbbiakban: �Társaság�) fennálló 25.212.670.000,- Ft, azaz huszonötmilliárd-kettoszáztizenkettomillió-hatszázhetvenezer forint
névértéku, a Társaság jegyzett tokéjének 100%-át megtestesíto üzletrészén

The Chargor and the Chargee created a quota charge in favour of the Chargee over the quota of the Chargor held in Closure Systems
International Holdings (Hungary) Vagyonkezelõ Korlátolt Felelõsségũ Társaság (registered seat: 8000 Székesfehérvár, Berényi út
72-100., Hungary, company registration number: Cg.07-09-015084 with the Fejér County Court as the Court of Registration, tax number:
14216143-1-07, hereinafter referred to as the �Company�) with a nominal value of HUF 25,212,670,000 (i.e. twenty-five billion two
hundred and twelve million six hundred and seventy thousand Forint) representing 100% of the Company�s registered capital (hereinafter
referred to as the �Quota�) by virtue of the quota charge agreement dated 29 January 2010 (the �Quota Charge Agreement�).

2. A Zálogkötelezett és a Zálogjogosult a Szerzõdés rendelkezései alapján módosították a Zálogszerzõdés rendelkezéseit, többek között
felemelték a Kötelezettségek összegét, melynek biztosítására az üzletrész zálogjog szolgál.

The Chargor and the Chargee have amended the terms of the Quota Charge Agreement in accordance with the provisions of the
Agreement; and, among others, increased the amount of the Obligations secured by the quota charge.

3.
Jelen Kivonat a Szerzõdés rendelkezései alapján � kizárólag a Zálogszerzõdés módosításának cégbírósági bejelentése céljából � készült,
és nem helyettesíti a felek között a Szerzõdésben foglaltak szerint létrejött részletes megállapodást. A Szerzõdés és jelen Kivonat közötti
esetleges ellentmondás vagy eltérés esetén a Szerzõdés rendelkezései az irányadóak.

This Extract has been prepared on the basis of the terms and conditions set out in the Agreement exclusively for the purpose of giving
notice to the court of registration on the amendment to the Quota Charge Agreement, and therefore, it may not substitute the detailed
agreement between the parties contemplated in the Agreement. In case of any discrepancy between the Agreement and this Extract, the
provisions of the Agreement shall prevail.

4. Jelen Kivonat magyar és angol nyelven készült, a magyar és az angol nyelvũ változat közötti eltérés esetén a magyar nyelvũ verzió az
irányadó.

This Extract has been prepared in the Hungarian and English language. In the event of any discrepancy between the Hungarian language
and the English language versions, the Hungarian language version shall prevail.

5.
A Zálogkötelezett és a Zálogjogosult meghatalmazzák az Oppenheim Ügyvédi Irodát (cím: 1053 Budapest, Károlyi Mihály u. 12.) hogy a
Fejér Megyei Bíróságnál, mint Cégbíróságnál a Kivonat benyújtásával kapcsolatban eljárjon (beleértve, de nem kizárólag bármely, ehhez
kapcsolódó dokumentum aláírását).
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The Chargor and the Chargee hereby authorise Oppenheim Law Firm (address: 1053 Budapest, Károlyi Mihály u. 12.) to act before the
Fejér County Court as the Court of Registration in connection with filing (including but not limited to sign any documents relating
thereto) this Extract.

Budapest, 2010. május 4./ 4 May 2010

WILMINGTON TRUST (LONDON)
LIMITED

CLOSURE SYSTEMS
INTERNATIONAL B.V.

Zálogjogosult / Chargee Zálogkötelezett / Chargor
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SIGNATURES

Closure Systems International B.V. � as Chargor

By:

Wilmington Trust (London) Limited � as Chargee

By:

Closure Systems International Holdings (Hungary) Vagyonkezelo Korlátolt Felelõsségũ Társaság � as Company

By:
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EXHIBIT 4.205

AMENDMENT AGREEMENT

dated 4 May 2010

for

CLOSURE SYSTEMS INTERNATIONAL B.V.

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
QUOTA CHARGE AGREEMENT

DATED 29 JANUARY 2010

in respect of its Quota in CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelõsségũ Társaság

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on 4 May 2010 � [Text of Public Notary to be inserted]

BETWEEN:

(1)

Closure Systems International B.V., a private company with limited liability incorporated under the laws of The Netherlands, having its
seat as at the date of this Agreement at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, registered with the Chamber of
Commerce in Amsterdam, The Netherlands, under registration number 34291082, as owner of the Quota (as defined below) and chargor
under this Agreement (hereinafter referred to as the �Chargor�);

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and for
the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

This Agreement is hereby acknowledged and accepted by:

(3)

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelõsségũ Társaság a limited liability company (korlátolt felelõsségũ társaság)
incorporated under the laws of Hungary, having its registered seat as at the date of this Agreement at H-8000 Székesfehérvár, Berényi út
72-100., Hungary, registered under registration number: Cg.07-09-013757, with tax identification number: 14122952-2-07 (hereinafter
referred to as the �Company�).

RECITALS:

(A)

The Parties hereby declare that the Original Quota Charge Agreement (as defined below) was concluded on 29 January 2010 between the
Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as subsequently amended) between among
others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG
Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Closure Systems International BV, the other borrowers party thereto, the
lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse) as administrative agent (the �Credit
Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and
The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as modified, amended or supplemented
from time to time (the �2009 Indenture�).
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(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York Mellon as trustee under the 2009
Indenture, Credit Suisse AG as administrative agent as representative under the Credit Agreement and each grantor that are parties
thereto, as subsequently amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010 which added the Collateral Agent
as a collateral agent under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).

(C)
The parties to the Credit Agreement have entered into the amendment agreement No. 2 and incremental assumption agreement dated on or
about the date of this Agreement (the �Incremental Assumption and Amendment Agreement�) to amend the terms of the Credit
Agreement.

(D) As a consequence of the execution of the Incremental Assumption and Amendment Agreement, the Parties agreed to amend the Original
Quota Charge Agreement and enter into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Original Quota Charge Agreement� means the quota charge agreement concluded in the form of a notarial deed dated 29
January 2010 between the Chargor and the Chargee.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Original Quota Charge
Agreement has the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Original Quota Charge Agreement shall have effect as if set out in this Agreement.

1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE ORIGINAL QUOTA CHARGE AGREEMENT

With effect from the date of this Agreement:

(a) Recital (C) of the �Whereas� section of the Original Quota Charge Agreement shall be deleted and replaced with the following
wording:
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�(C) The Secured Parties (as defined below) have duly authorised and empowered the Chargee to enter into this Agreement and to
represent their rights in connection with the Charge (as defined below), acting for its own and for the Secured Parties� benefit.�

(b) The definitions �Existing Quota Charge� and �Existing Quota Charge Agreement� shall be deleted from clause 1.1 (Definitions) of
the Original Quota Charge Agreement.

(c) The following new definition shall be inserted in clause 1.1 (Definitions) of the Original Quota Charge Agreement in alphabetical
order:

��Incremental Assumption and Amendment Agreement� means the amendment no. 2 and incremental term loan assumption
agreement dated 4 May 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds Consumer Products
Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding GmbH and
Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to time party thereto
(as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined therein), the other
Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented, restated or modified
from time to time, the text of which is attached as Part IV of Schedule 1 (Incremental Assumption and Amendment Agreement) to this
Agreement.�

(d) Clause 2.1 of the Original Quota Charge Agreement shall be replaced with the following wording:

�In order to secure the Obligations, up to the maximum amount of:

(i) USD 3,830,000,000 (that is three billion eight hundred and thirty million U.S. $) and EUR 780,000,000 (that is seven hundred
and eighty million euro) (the �Secured Principal�); plus

(ii)

all accrued interest (as calculated in accordance with Loan Documents); plus all accrued default interest (as calculated in
accordance with Loan Documents); plus any other amounts, monetary obligations, indemnities, fees, commissions, costs and
expenses arising under and payable in accordance with the terms of the Loan Documents, which amounts, monetary obligations,
indemnities, fees, commissions, costs, expenses, and the costs of the enforcement of this Agreement shall not exceed an
aggregate amount representing 40% of the aggregate amount of Secured Principal,

the Chargor hereby grants to the Chargee, a first priority Charge over the Quota owned by it in the Company and over any rights and/
or benefits arising out of, or in connection with its Quota, including, without limitation all cash
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dividends or distributions payable at any time hereafter on the Quota. The Chargee hereby accepts such Charge.�

(e) Clause 2.3 (Existing Quota Charge and Priority) of the Original Quota Charge Agreement shall be deleted.

(f) Clause 2.4 (a) (Nature of the Charge) of the Original Quota Charge Agreement shall be replaced by the following wording:

�subject to any Lien permitted by the Loan Documents be a first priority security over the Quota;�

(g) Clause 4.1(c) (Representations and Warranties) of the Original Quota Charge Agreement shall be replaced by the following wording:

�this Agreement will, as at the date that the Charge is registered with the Court of Registration, establish a first priority Charge over
the Quota, subject to Liens permitted by the Principal Finance Documents and subject to the Legal Reservations (as defined in the
Credit Agreement);�

(h) Clause 4.2(d) (Covenants) of the Original Quota Charge Agreement shall be replaced by the following wording:

�(i) except in respect of any Liens permitted by the Principal Finance Documents and subject to the Legal Reservations (as defined in
the Credit Agreement) and the Agreed Security Principles, ensure that the Charge created hereunder shall be at all times a first
ranking Charge over the Quota; (ii) not grant any further Lien over the Quota; and (iii) not sell, transfer or otherwise dispose of any or
all of its rights in the Quota (whether with or without consideration), in each case other than as permitted by the Principal Finance
Documents or this Agreement;�

(i) Schedule 1 of the Original Quota Charge Agreement shall be supplemented with Schedule A (Part IV of Schedule 1 (Incremental
Assumption and Amendment Agreement)) of this Agreement.
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3. REGISTRATION OF CHANGES

3.1
The Chargor shall file with the Court of Registration an extract of this Agreement, attached as Schedule B (Form of the Extract of this
Quota Charge Agreement) (the �Extract�) within 10 (ten) Business Days of the date of this Agreement, in order to inform the Court of
Registration of the amendment of the Original Quota Charge Agreement.

3.2
The Parties hereby authorise Oppenheim Ügyvédi Iroda (1053 Budapest, Károlyi Mihály u. 12., Hungary) to act before the Court of
Registration in connection with the filing (including but not limited to sign any documents in relation thereto) of the Extract with the
Court of Registration.

4. CONTINUITY AND FURTHER ASSURANCE

4.1 Continuing obligations

The provisions of the Original Quota Charge Agreement shall, save as amended by this Agreement, continue in full force and effect.

4.2 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

5. INCORPORATION OF TERMS

The provisions of clause 6 (Enforcement), clause 8 (Remedies and waivers), clause 9 (Severability), clause 13 (Notices) and clause 15
(Jurisdiction) of the Original Quota Charge Agreement shall be incorporated into this Agreement as if set out in full in this Agreement
and as if references in those clauses to �this Agreement� are references to this Agreement.

6. GOVERNING LAW

This Agreement is governed by Hungarian law.

7. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Original Quota Charge Agreement and the First
Lien Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
- 5 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE A

��SCHEDULE 1

Part IV

INCREMENTAL ASSUMPTION AND AMENDMENT AGREEMENT

(TO BE INSERTED)��
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SCHEDULE B

ÜZLETRÉSZ ZÁLOGSZERZŐDÉST MÓDOSÍTÓ SZERZÕDÉS KIVONATA

EXTRACT OF THE AMENDMENT TO THE QUOTA CHARGE AGREEMENT

a cégnyilvántartásról, a bírósági cégeljárásról és a végelszámolásról szóló 2006. évi V. törvény 2. számú melléklete
II. 1. ea) pontjának figyelembe vételével

with regard to the Clause II.1.ea) of Schedule No. 2 of the Act V of 2006 on Public Company Information,
Company Registration and Winding-up Proceedings

(a továbbiakban: �Kivonat�) amely az alábbi felek között készült Budapesten, 2010. május 4. napján létrejött módosító szerződés (a
továbbiakban: �Szerződés�) alapján:

(hereinafter referred to as the �Extract�), which has been prepared on the basis of the amendment agreement entered into by and between the
parties named below in Budapest on 4 May 2010 (hereinafter referred to as the �Agreement�):

(1) A Wilmington Trust (London) Limited, amelynek székhelye 6 Broad Street Place, London EC2M 7JH, Egyesült Királyság cím alatt
található, képviseli __________________________, meghatalmazás alapján,

(1) Wilmington Trust (London) Limited, having its registered office at: 6 Broad Street Place, London EC2M 7JH, Egyesült Királyság,
represented by __________________________, under a power of attorney,

mint zálogjogosult (a továbbiakban: �Zálogjogosult�)

as chargee (hereinafter referred to as the �Chargee�),

valamint

and

(2)
CLOSURE SYSTEMS INTERNATIONAL B.V., amelynek székhelye a Teleportboulevard 140, 1043 EJ Amszterdam, Hollandia cím
alatt található, és amelyet az amszterdami Kereskedelmi Kamaránál a 34291082-es számon tartanak nyilván, képviseli dr. Horvai-
Hillenbrand Péter, meghatalmazás alapján,

(2)
CLOSURE SYSTEMS INTERNATIONAL B.V. having its registered seat at Teleportboulevard 140, 1043 EJ Amsterdam, The
Netherlands, registered with the Chamber of Commerce in Amsterdam with registration number 34291082, represented by dr. Péter
Horvai-Hillenbrand, under a power of attorney,

mint zálogkötelezett (a továbbiakban: �Zálogkötelezett�)

as chargor (hereinafter referred to as the �Chargor�).

Fent nevezett felek a jelen Kivonatban az alábbiakat kívánják rögzíteni:

The parties named above wish to declare the following in the present Extract:

1.
A Zálogkötelezett és a Zálogjogosult a 2010. január 29-én kelt zálogszerzõdossel (a �Zálogszerzõdés�) üzletrész zálogjogot alapítottak a
Zálogjogosult javára Zálogkötelezettnek a CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelõsségũ Társaságban (székhelye: 8000
Székesfehérvár, Berényi út 72-100., Magyarország;
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cégjegyzékszáma a Fejér Megyei Bíróság mint Cégbíróságnál: Cg. 07-09-013757, adószáma: 14122952-1-07, a továbbiakban:
�Társaság�) fennálló 11.335.780.000,- Ft, azaz tizenegymilliárd-háromszázharmincötmillió-hétszáznyolcvanezer forint névértéku, a
Társaság jegyzett tokéjének 100%-át megtestesíto üzletrészén (a továbbiakban: �Üzletrész�).

The Chargor and the Chargee created a quota charge in favour of the Chargee over the quota of the Chargor held in CSI Hungary Gyártó
és Kereskedelmi Korlátolt Felelõsségũ Társaság (registered seat: 8000 Székesfehérvár, Berényi út 72-100., Hungary, company
registration number: Cg. 07-09-013757 with the Fejér County Court as the Court of Registration, tax number: 14122952-1-07, hereinafter
referred to as the �Company�) with a nominal value of HUF 11,335,780,000 (i.e. eleven billion three hundred thirty five million seven
hundred and eighty thousand Forint) representing 100% of the Company�s registered capital (hereinafter referred to as the �Quota�) by
virtue of the quota charge agreement dated 29 January 2010 (the �Quota Charge Agreement�).

2. A Zálogkötelezett és a Zálogjogosult a Szerzõdés rendelkezései alapján módosították a Zálogszerzõdés rendelkezéseit, többek között
felemelték a Kötelezettségek összegét, melynek biztosítására az üzletrész zálogjog szolgál.

The Chargor and the Chargee have amended the terms of the Quota Charge Agreement in accordance with the provisions of the
Agreement; and, among others, increased the amount of the Obligations secured by the quota charge.

3.
Jelen Kivonat a Szerzõdés rendelkezései alapján � kizárólag a Zálogszerzõdés módosításának cégbírósági bejelentése céljából � készült,
és nem helyettesíti a felek között a Szerzõdésben foglaltak szerint létrejött részletes megállapodást. A Szerzõdés és jelen Kivonat közötti
esetleges ellentmondás vagy eltérés esetén a Szerzõdés rendelkezései az irányadóak.

This Extract has been prepared on the basis of the terms and conditions set out in the Agreement exclusively for the purpose of giving
notice to the court of registration on the amendment to the Quota Charge Agreement, and therefore, it may not substitute the detailed
agreement between the parties contemplated in the Agreement. In case of any discrepancy between the Agreement and this Extract, the
provisions of the Agreement shall prevail.

4. Jelen Kivonat magyar és angol nyelven készült, a magyar és az angol nyelvu változat közötti eltérés esetén a magyar nyelvu verzió az
irányadó.

This Extract has been prepared in the Hungarian and English language. In the event of any discrepancy between the Hungarian language
and the English language versions, the Hungarian language version shall prevail.

5.
A Zálogkötelezett és a Zálogjogosult meghatalmazzák az Oppenheim Ügyvédi Irodát (cím: 1053 Budapest, Károlyi Mihály u. 12.) hogy a
Fejér Megyei Bíróságnál, mint Cégbíróságnál a Kivonat benyújtásával kapcsolatban eljárjon (beleértve, de nem kizárólag bármely, ehhez
kapcsolódó dokumentum aláírását).
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The Chargor and the Chargee hereby authorise Oppenheim Law Firm (address: 1053 Budapest, Károlyi Mihály u. 12.) to act before the
Fejér County Court as the Court of Registration in connection with filing (including but not limited to sign any documents relating
thereto) this Extract.

Budapest, 2010. május 4./ 4 May 2010

WILMINGTON TRUST (LONDON)
LIMITED

CLOSURE SYSTEMS
INTERNATIONAL B.V.

Zálogjogosult / Chargee Zálogkötelezett / Chargor
- 9 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIGNATURES

Closure Systems International B.V. � as Chargor

By:

Wilmington Trust (London) Limited � as Chargee

By:

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelõsségũ Társaság � as Company

By:
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EXHIBIT 4.206

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

AND

THE COMPANIES LISTED IN SCHEDULE 1

AS PLEDGORS

CONFIRMATION AGREEMENT

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS CONFIRMATION AGREEMENT is made on 4 May 2010

BETWEEN:

(1)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted
assigns in such capacity (the �Collateral Agent�); and

(2) The pledgors listed in schedule 1 (the �Pledgors�).

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated 5 November 2009 and entered into between Reynolds Group Holdings
Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & CO KGaA, Closure Systems International Holdings Inc.,
Closure Systems International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from
time to time party thereto and Credit Suisse AG, as administrative agent, as amended by an amendment agreement dated as 21
January 2010 and as further amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified
from time to time, certain loan facilities (the �Facilities�) were made available to the Borrowers (as defined below).

(B)

Pursuant to an indenture (the �Senior Secured Note Indenture�) dated 5 November 2009 and entered into between the Issuers (as
defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from
time to time, certain notes were issued by the Issuers.

(C)

On 5 November 2009, the Collateral Agent, The Bank of New York Mellon as trustee under the Senior Secured Note Indenture, Credit
Suisse as administrative agent under the Credit Agreement, and the Loan Parties (as defined below) as at that date and certain other
parties, entered into an intercreditor agreement (the �First Lien Intercreditor Agreement�) amended by an amendment dated as 21
January 2010 and as further amended, novated, supplemented, restated or modified from time to time.

(D)

On or about the date hereof, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & CO
KGaA, Closure Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria Holding GmbH as borrowers,
Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse, as administrative agent, together with
certain other parties have entered into an amendment N°2 and incremental term loan assumption agreement (the �Amendment and
Incremental Assumption Agreement�) relating to the Credit Agreement.

(E) On or about the date hereof, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., each of the Reaffirming Parties
therein, Credit Suisse AG as administrative agent and The Bank of New York Mellon, as trustee and collateral agent
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and Wilmington Trust (London) Limited, as Collateral Agent, have entered into a reaffirmation agreement (the �Reaffirmation
Agreement�) pursuant to which each Reaffirming Party reaffirmed the Security Documents to which they are a party.

(F)
As a condition precedent to any further borrowing under the Credit Agreement, as amended pursuant to the Amendment and Incremental
Assumption Agreement, the Pledgors have agreed to confirm the security interest granted under each of the pledge agreements (as listed
in schedule 2 hereto, the �Pledge Agreements�).

THE PARTIES AGREE AS FOLLOWS:

1. DEFINITIONS AND INTERPRETATION

1.1 Terms defined in the First Lien Intercreditor Agreement and/or the Pledge Agreements shall bear the same meaning herein, unless
expressly provided to the contrary.

1.2 In this Agreement:

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time.

�Issuers� shall mean the �Issuers� under and as defined in the Senior Secured Note Indenture, including their successors in interest.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Secured Obligations� shall mean the �Secured Obligations� under, and as defined in, each of the Pledge Agreements.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

1.3 This Confirmation Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature
pages, all of which together shall constitute one and the same Confirmation Agreement.

1.4
The Parties agree that this Confirmation Agreement shall be deemed a �Security Document� for the purposes of and as defined in the
First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights , duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

2. CONFIRMATION

Each Pledgor hereby, for the benefit of the Collateral Agent acting for itself and as collateral agent as appointed under the First Lien
Intercreditor Agreement for the benefit of the Secured Parties, expressly (a) confirms its respective pledges and grants of
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security interests in the Pledge Agreements to which it is a party and (b) agrees and confirms that the Pledge Agreements and each of the
security interests created thereunder shall (i) remain in full force and effect in accordance with their terms subject to any applicable
Legal Reservation, (ii) continue to secure the Secured Obligations as they shall be in existence following the amendment to the Credit
Agreement pursuant to the Amendment and Incremental Assumption Agreement and (iii) extend, subject to the limitations (if any)
contained in the relevant Pledge Agreements, to any obligations assumed by any Loan Party under the Amendment and Incremental
Assumption Agreement, without any further actions.

3. COST

All the Collateral Agent�s costs and expenses, shall be reimbursed in accordance with the provisions of Section 9.05 (Expenses,
Indemnity) of the Credit Agreement.

4. PARTIAL INVALIDITY

If any provision of this Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable, that
provision shall be severed from this Agreement and the remaining provisions of this Agreement shall remain in full force and effect. The
Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve, without illegality, the
intention of the parties with respect to that severed provision.

5. LAW AND JURISDICTION

This Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to settle any
dispute which may arise from or in connection with it.

This Agreement has been duly executed by the parties in ten copies.
- 4 -
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SCHEDULE 1

THE PLEDGORS

1. REYNOLDS GROUP HOLDINGS LIMITED, a company incorporated in New Zealand with registration number 1812226
(�Parent�);

2.
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered with the Luxembourg
register of commerce and companies under the number B128.592 (�BPH I�);

3.
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) II S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered with the Luxembourg
register of commerce and companies under the number B128.914 (�BPH II�);

4.

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.ÀR.L., a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered with
the Luxembourg register of commerce and companies under the number B128.135 and having a share capital of EUR 404,969,325.-
(�BPH III�);

5.
SIG FINANCE (LUXEMBOURG) S.ÀR.L., a société à responsabilité limitée incorporated under Luxembourg law with registered
office at 6C, Parc d�Activités Syrdall, L � 5365 Munsbach, Grand-Duchy of Luxembourg, registered with the register of commerce and
companies of Luxembourg under number B130.835 and having a share capital of EUR 12,500.- (�SIG Finance�);

6.
REYNOLDS GROUP ISSUER (LUXEMBOURG) S.A., a société anonyme incorporated under Luxembourg law with registered
office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-Duchy of Luxembourg, registered with the register of commerce and
companies of Luxembourg under number B148.957 (�Lux Issuer�);

7.

CLOSURE SYSTEMS INTERNATIONAL (LUXEMBOURG) S.ÀR.L., a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6C, Parc d�Activités Syrdall, L - 5365 Munsbach, Grand-Duchy of Luxembourg, registered
with the register of commerce and companies of Luxembourg under number B146.929 and having a share capital of EUR 33,101,925.-
(�CSI LUX�);

8.

REYNOLDS CONSUMER PRODUCTS (LUXEMBOURG) S.ÀR.L., a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6C, Parc d�Activités Syrdall, L - 5365 Munsbach, Grand-Duchy of Luxembourg, registered
with the register of commerce and companies of Luxembourg under number B146.929 and having a share capital of EUR 1,089,800.-
(�RCP LUX�); and

9. SIG ASSET HOLDINGS LIMITED, a company incorporated under Guernsey law with registered office at Heritage Hall, Le
Marchant Street, St. Peter Port, Guernsey, GY1 4EL and under number 28883.
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SCHEDULE 2

PLEDGE AGREEMENTS

1. a Luxembourg law share pledge agreement dated 5 November 2009 and entered into between Parent as pledgor and the Collateral Agent,
such pledge being granted over the shares held by Parent in the share capital of BPH I;

2. a Luxembourg law share pledge agreement dated 5 November 2009 and entered into between BPH I as pledgor and the Collateral Agent,
such pledge being granted over the shares held by BPH I in the share capital of BPH III;

3. a Luxembourg law share pledge agreement dated 5 November 2009 and entered into between BPH I as pledgor and the Collateral Agent,
such pledge being granted over the shares held by BPH I in the share capital of the Lux Issuer;

4. a Luxembourg law share pledge agreement dated 5 November 2009 and entered into between BPH III as pledgor and the Collateral
Agent, such pledge being granted over the shares held by BPH III in the share capital of CSI Lux;

5. a Luxembourg law share pledge agreement dated 5 November 2009 and entered into between BPH III as pledgor and the Collateral
Agent, such pledge being granted over the shares held by BPH III in the share capital of RCP Lux;

6.
a Luxembourg law share pledge agreement dated 29 January 2010 and entered into between SIG Asset Holdings Limited as pledgor and
the Collateral Agent in the presence of SIG Finance, such pledge to be granted over the shares held by SIG Assets Holdings Limited in
the share capital of SIG Finance;

7.
a Luxembourg law pledge over receivables agreement dated 5 November 2009 and entered into by the Lux Issuer as pledgor and the
Collateral Agent, such pledge being granted over certain receivables held by the Lux Issuer towards BPH III under a proceeds loan
agreement;

8. a Luxembourg law pledge over receivables agreement dated 5 November 2009 and entered into between BPH III as pledgor and the
Collateral Agent, such pledge being granted over certain receivables held by BPH III towards BPH I;

9. a Luxembourg law pledge over receivables agreement dated 5 November 2009 and entered into between BPH I as pledgor and the
Collateral Agent, such pledge being granted over certain receivables held by BPH I towards BPH III;

10.
a Luxembourg law pledge over receivables agreement dated 5 November 2009 and entered into between BPH II as pledgor and the
Collateral Agent, such pledge being granted over the claims the pledgor owns against BPH I under certain proceeds loans made by BPH
II to BPH I;

11. a Luxembourg law pledge over receivables agreement dated 5 November 2009 and entered into between SIG Finance as pledgor and the
Collateral Agent, such pledge being granted over certain receivables held by SIG Finance towards BPH III;
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12. a Luxembourg law profit participating bond pledge agreement dated 5 November 2009 and entered into between BPH I as pledgor and
the Collateral Agent, such pledge being granted over the Bonds (as defined therein) issued by BPH III and held by BPH I;

13. a Luxembourg law bank accounts pledge agreement dated 5 November 2009 and entered into between SIG Finance as pledgor and the
Collateral Agent over certain bank accounts opened with Société Générale Bank & Trust;

14. a Luxembourg law bank accounts pledge agreement dated 5 November 2009 and entered into between CSI Lux as pledgor and the
Collateral Agent, over certain bank accounts opened with the Luxembourg Account Bank;

15. a Luxembourg law bank accounts pledge agreement dated 5 November 2009 and entered into between BPH I as pledgor and the
Collateral Agent, over certain bank accounts opened with the Luxembourg Account Bank;

16. a Luxembourg law bank accounts pledge agreement dated 5 November 2009 and entered into between BPH III as pledgor and the
Collateral Agent, over certain bank accounts opened with the Luxembourg Account Bank;

17. a Luxembourg law bank accounts pledge agreement dated 5 November 2009 and entered into between RCP Lux as pledgor and the
Collateral Agent, over certain bank accounts opened with the Luxembourg Account Bank;

18. a Luxembourg law bank accounts pledge agreement dated 5 November 2009 and entered into between the Lux Issuer as pledgor and the
Collateral Agent, over certain bank accounts opened with the Luxembourg Account Bank;

19.
a Luxembourg law pledge over receivables agreement dated 2 December 2009 and entered into between the Parent as pledgor and the
Collateral Agent in the presence of BPH I, such pledge being granted over certain receivables held by the Parent towards BPH I under an
intercompany loan agreement; and

20.

a Luxembourg law pledge over receivables agreement dated 23 February 2010 and entered into between BPH I as pledgor and the
Collateral Agent in the presence of SIG Austria Holding GmbH and SIG Euro Holding AG & Co. KGaA, such pledge being granted
over certain receivables held by BPH I towards SIG Austria Holding GmbH and SIG Euro Holding AG & Co. KGaA under certain
intercompany loan agreements.
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SIGNATURE PAGE �� LUXEMBOURG CONFIRMATION AGREEMENT

The Collateral Agent

THE BANK OF NEW YORK MELLON

/s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President

The Pledgors

REYNOLDS Group Holdings Limited (formerly known as Rank Group Holdings Limited)

/s/ Chiara Brophy
Name: Chiara Brophy Witness: Julia Keppe

Title: Authorised signatory Occupation: Solicitor

Address: [ ]

[ ]

[ ]

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.

/s/ Chiara Brophy
Name: Chiara Brophy
Title: Authorised Signatory

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) II S.A.

SIGNATURE PAGE
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/s/ Chiara Brophy
Name: Chiara Brophy
Title: Authorised Signatory

SIGNATURE PAGE �� LUXEMBOURG CONFIRMATION AGREEMENT

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.à R.L.

/s/ Chiara Brophy
Name: Chiara Brophy
Title: Authorised Signatory

SIG FINANCE (LUXEMBOURG) S.ÀR.L.

/s/ Chiara Brophy
Name: Chiara Brophy
Title: Authorised Signatory

REYNOLDS GROUP ISSUER (LUXEMBOURG) S.A

/s/ Chiara Brophy
Name: Chiara Brophy
Title: Authorised Signatory

SIGNATURE PAGE
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CLOSURE SYSTEMS INTERNATIONAL (LUXEMBOURG) S.ÀR.L

/s/ Chiara Brophy
Name: Chiara Brophy
Title: Authorised Signatory

REYNOLDS CONSUMER PRODUCTS (LUXEMBOURG) S.ÀR.L

/s/ Chiara Brophy
Name: Chiara Brophy
Title: Authorised Signatory

SIG ASSET HOLDINGS LIMITED

/s/ Chiara Brophy
Name: Chiara Brophy
Title: Authorised Signatory

SIGNATURE PAGE
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EXHIBIT 4.207

THE TAKING OF THIS DOCUMENT OR ANY CERTIFIED COPY OF IT OR ANY DOCUMENT WHICH CONSTITUTES
SUBSTITUTE DOCUMENTATION FOR IT, OR ANY DOCUMENT WHICH INCLUDES WRITTEN CONFIRMATIONS OR
REFERENCES TO IT, INTO AUSTRIA AS WELL AS PRINTING OUT ANY E-MAIL COMMUNICATION WHICH REFERS TO
ANY LOAN DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS
DOCUMENT IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING
AN ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN
ADDRESSEE MAY CAUSE THE IMPOSITION OF AUSTRIAN STAMP DUTY. ACCORDINGLY, KEEP THE ORIGINAL
DOCUMENT AS WELL AS ALL CERTIFIED COPIES THEREOF AND WRITTEN AND SIGNED REFERENCES TO IT
OUTSIDE OF AUSTRIA AND AVOID PRINTING OUT ANY EMAIL COMMUNICATION WHICH REFERS TO ANY LOAN
DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS DOCUMENT
IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING AN
ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN ADDRESSEE.

This Acknowledgment Agreement (Convenio de Reconocimiento) is entered into on this 4 day of May, 2010 (the �Agreement�), by and
among Grupo CSI de México, S. de R.L. de C.V., Closure Systems International B.V., CSI Mexico LLC, CSI en Saltillo, S. de R.L. de C.V.,
Closure Systems Mexico Holdings LLC, as pledgors under the Pledge Agreement, and The Bank of New York Mellon, acting solely in its
capacity as Collateral Agent on behalf and for the benefit of the Secured Parties, as pledgee under the Pledge Agreement, in accordance with
the following Recitals, Representations and Warranties and Clauses. Terms used in this Agreement and not otherwise defined herein shall have
the meaning set forth in the Pledge Agreement (as defined below).

Recitals

I. Pledge Agreement. On January 29, 2010 the Pledgors and the Pledgee entered into an equity interests pledge agreement (as amended,
extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time, the �Pledge
Agreement�). A copy of the Pledge Agreement is attached hereto as Exhibit �A�.

II. Incremental Assumption Agreement. On May 4, 2010, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc.,
Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding GmbH, Closure Systems
International B.V., the Guarantors from time to time party thereto (as defined therein), the lenders from time to time party thereto, the
Incremental U.S. Term Lenders (as defined therein) and the Administrative Agent entered into the Amendment No. 2 and Incremental Term
Loan Assumption Agreement (the �Incremental Assumption Agreement�) relating to the Credit Agreement.

Representations and Warranties

I. Each of the Pledgors hereby represents and warrants, with respect to itself, through its legal representative, that on the date hereof:
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(a)

the individual executing this Agreement in the name and on behalf of such Pledgor has sufficient power and authority, as well as the
necessary authority (corporate, organizational or otherwise) to validly execute and deliver this Agreement on its behalf and to validly
bind such Pledgor under the terms herein, and in the case of CSI Saltillo and Grupo CSI as evidenced in public deed numbers 31,706
and 31,708, dated April 23, 2010, granted before Mr. Jose Luis Villavicencio Castañeda, Notary Public number 218 for Mexico City,
and that such powers, authority and corporate or other authorizations have not been revoked, modified or limited in any manner.

NOW, THEREFORE, based on the Recitals and Representations and Warranties contained herein, the parties hereto agree as follows:

Clauses

First.- Acknowledgment. Each Pledgor (a) confirms and agrees that the Pledge Agreement and the Security Interest created thereunder
continue to be in full force and effect subject to the Legal Reservations (as such term is defined in the Credit Agreement), and
(b) acknowledges and agrees that (i) the Incremental Assumption Agreement constitutes a Loan Document, and (ii) the obligations of the Loan
Parties under the Incremental U.S. Term Loans (as defined in the Incremental Assumption Agreement) constitute Secured Obligations under
the Pledge Agreement.

Second.- No Novation. The parties hereby expressly agree that this Agreement shall not extinguish the obligations for the payment of money
outstanding under any Loan Document or discharge or release the priority of any Loan Document or any other security therefor. Nothing
herein shall be construed as a substitution or novation of the Secured Obligations, which shall remain in full force and effect. Nothing in or
implied by this Agreement or in any other document contemplated hereby shall be construed as a release or other discharge of any Secured
Obligation. The Pledge Agreement shall remain in full force and effect notwithstanding the execution and delivery of this Agreement.

The parties agree that this Agreement shall be deemed a �Security Document� for the purposes of and as defined in the First Lien
Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits of the Collateral
Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

Third.- Entire Agreement. The parties hereby expressly agree that this Agreement is and shall be deemed a part of the Pledge Agreement and,
for such reason, all
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references made in or with respect to the Pledge Agreement, shall include this Agreement.

Fourth.- Jurisdiction, Governing Law. For all matters relating to the interpretation and fulfillment of this Agreement, the parties hereto
expressly and irrevocably submit to the applicable laws of Mexico, and to the jurisdiction of the competent courts sitting in Mexico, Federal
District, Mexico, and the parties hereby expressly and irrevocably waive their rights to any other jurisdiction to which they may be entitled to
by reason of their present or any future domiciles, or for any other reason.

Fifth.- Language. This Agreement is entered into in both the Spanish and English languages; provided that, in the case of any judicial
procedure before a Mexican court, the Spanish version shall govern for all purposes.

[Signature page continues]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed on this 4 day of May 2010.

The Pledgors:

Grupo CSI de México, S. de R.L. de C.V.
Closure Systems International B.V.
CSI Mexico LLC

/s/ Chiara Brophy /s/ Pru Wyllie
Name: Chiara Brophy Name: Pru Wyllie
Title: Attorney Title: Attorney

CSI en Saltillo, S. de R.L. de C.V.
Closure Systems Mexico Holdings LLC

/s/ Helen Golding
Name: Helen Golding
Title: Assistant Secretary

The Pledgee:

The Bank of New York Mellon, acting solely in its capacity as Collateral Agent on behalf and for the benefit of the Secured Parties.

/s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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EXHIBIT 4.208

THE TAKING OF THIS DOCUMENT OR ANY CERTIFIED COPY OF IT OR ANY DOCUMENT WHICH CONSTITUTES
SUBSTITUTE DOCUMENTATION FOR IT, OR ANY DOCUMENT WHICH INCLUDES WRITTEN CONFIRMATIONS OR
REFERENCES TO IT, INTO AUSTRIA AS WELL AS PRINTING OUT ANY E-MAIL COMMUNICATION WHICH REFERS TO
ANY LOAN DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS
DOCUMENT IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING
AN ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN
ADDRESSEE MAY CAUSE THE IMPOSITION OF AUSTRIAN STAMP DUTY. ACCORDINGLY, KEEP THE ORIGINAL
DOCUMENT AS WELL AS ALL CERTIFIED COPIES THEREOF AND WRITTEN AND SIGNED REFERENCES TO IT
OUTSIDE OF AUSTRIA AND AVOID PRINTING OUT ANY EMAIL COMMUNICATION WHICH REFERS TO ANY LOAN
DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS DOCUMENT
IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING AN
ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN ADDRESSEE.

This Acknowledgment Agreement (Convenio de Reconocimiento) is entered into on this 4 day of May, 2010 (the �Agreement�), by and
among Grupo CSI de México, S. de R.L. de C.V., CSI en Saltillo, S. de R.L. de C.V., CSI en Ensenada, S. de R.L. de C.V., CSI Tecniservicio,
S. de R.L. de C.V., Bienes Industriales del Norte, S.A. de C.V., and Técnicos de Tapas Innovativas, S.A. de C.V., as pledgors under the Pledge
Agreement, and The Bank of New York Mellon, acting solely in its capacity as Collateral Agent on behalf and for the benefit of the Secured
Parties, as pledgee under the Pledge Agreement, in accordance with the following Recitals, Representations and Warranties and Clauses.
Terms used in this Agreement and not otherwise defined herein shall have the meaning set forth in the Pledge Agreement (as defined below).

Recitals

I. Pledge Agreement. On January 29, 2010 the Pledgors and the Pledgee entered into a floating lien pledge agreement (as amended,
extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time, the �Pledge
Agreement�). A copy of the Pledge Agreement is attached hereto as Exhibit �A�.

II. Incremental Assumption Agreement. On May 4, 2010, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc.,
Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding GmbH, Closure Systems
International B.V., the Guarantors from time to time party thereto (as defined therein), the lenders from time to time party thereto, the
Incremental U.S. Term Lenders (as defined therein) and the Administrative Agent entered into the Amendment No. 2 and Incremental Term
Loan Assumption Agreement (the �Incremental Assumption Agreement�) relating to the Credit Agreement.

Representations and Warranties

I. Each of the Pledgors hereby represents and warrants, with respect to itself,
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through its legal representative, that on the date hereof:

(a)

the individual executing this Agreement in the name and on behalf of each of the Pledgors has sufficient power and authority, as well
as the necessary authority (corporate, organizational or otherwise) to validly execute and deliver this Agreement on their behalf and to
validly bind each of the Pledgors under the terms herein, as evidenced in public deed numbers 31,705 through 31,710, dated April 23,
2010, granted before Mr. Jose Luis Villavicencio Castañeda, Notary Public number 218 for Mexico City, and that such powers,
authority and corporate or other authorizations have not been revoked, modified or limited in any manner.

NOW, THEREFORE, based on the Recitals and Representations and Warranties contained herein, the parties hereto agree as follows:

Clauses

First.- Acknowledgment. Each Pledgor (a) confirms and agrees that the Pledge Agreement and the Security Interest created thereunder
continue to be in full force and effect subject to the Legal Reservations (as such term is defined in the Credit Agreement), and
(b) acknowledges and agrees that (i) the Incremental Assumption Agreement constitutes a Loan Document, and (ii) the obligations of the Loan
Parties under the Incremental U.S. Term Loans (as defined in the Incremental Assumption Agreement) constitute Secured Obligations under
the Pledge Agreement.

Second.- No Novation. The parties hereby expressly agree that this Agreement shall not extinguish the obligations for the payment of money
outstanding under any Loan Document or discharge or release the priority of any Loan Document or any other security therefor. Nothing
herein shall be construed as a substitution or novation of the Secured Obligations, which shall remain in full force and effect. Nothing in or
implied by this Agreement or in any other document contemplated hereby shall be construed as a release or other discharge of any Secured
Obligation. The Pledge Agreement shall remain in full force and effect notwithstanding the execution and delivery of this Agreement.

The parties agree that this Agreement shall be deemed a �Security Document� for the purposes of and as defined in the First Lien
Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits of the Collateral
Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

Third.- Entire Agreement. The parties hereby expressly agree that this Agreement is and shall be deemed a part of the Pledge Agreement and,
for such reason, all
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references made in or with respect to the Pledge Agreement, shall include this Agreement.

Fourth.- Jurisdiction, Governing Law. For all matters relating to the interpretation and fulfillment of this Agreement, the parties hereto
expressly and irrevocably submit to the applicable laws of Mexico, and to the jurisdiction of the competent courts sitting in Mexico, Federal
District, Mexico, and the parties hereby expressly and irrevocably waive their rights to any other jurisdiction to which they may be entitled to
by reason of their present or any future domiciles, or for any other reason.

Fifth.- Language. This Agreement is entered into in both the Spanish and English languages; provided that, in the case of any judicial
procedure before a Mexican court, the Spanish version shall govern for all purposes.

[Signature page continues]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed on this 4 day of May 2010.

The Pledgors:

Grupo CSI de México, S. de R.L. de C.V.
CSI en Saltillo, S. de R.L. de C.V.
CSI en Ensenada, S. de R.L. de C.V.
CSI Tecniservicio, S. de R.L. de C.V.
Bienes Industriales del Norte, S.A. de C.V.
Técnicos de Tapas Innovativas, S.A. de C.V.

/s/ Silvia Ema Roldan Gregory
Name: Silvia Ema Roldan Gregory
Title: Attorney-in-fact

The Pledgee:

The Bank of New York Mellon, acting solely in its capacity as Collateral Agent on behalf and for the benefit of the Secured Parties.

/s/ Hernando Becerra de Cima
Name: Hernando Becerra de Cima
Title: Attorney-in-fact
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EXHIBIT 4.209

THE TAKING OF THIS DOCUMENT OR ANY CERTIFIED COPY OF IT OR ANY DOCUMENT WHICH CONSTITUTES
SUBSTITUTE DOCUMENTATION FOR IT, OR ANY DOCUMENT WHICH INCLUDES WRITTEN CONFIRMATIONS OR
REFERENCES TO IT, INTO AUSTRIA AS WELL AS PRINTING OUT ANY E-MAIL COMMUNICATION WHICH REFERS TO
ANY LOAN DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS
DOCUMENT IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING
AN ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN
ADDRESSEE MAY CAUSE THE IMPOSITION OF AUSTRIAN STAMP DUTY. ACCORDINGLY, KEEP THE ORIGINAL
DOCUMENT AS WELL AS ALL CERTIFIED COPIES THEREOF AND WRITTEN AND SIGNED REFERENCES TO IT
OUTSIDE OF AUSTRIA AND AVOID PRINTING OUT ANY EMAIL COMMUNICATION WHICH REFERS TO ANY LOAN
DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS DOCUMENT
IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING AN
ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN ADDRESSEE.

This Acknowledgment Agreement (Convenio de Reconocimiento) is entered into on this 4 day of May, 2010 (the �Agreement�), by and
among CSI en Saltillo, S. de R.L. de C.V., as trustor under the Trust Agreement; and The Bank of New York Mellon, acting solely in its
capacity as Collateral Agent on behalf and for the benefit of the Secured Parties, as appointed under the First Lien Intercreditor Agreement, as
first place beneficiary under the Trust Agreement, in accordance with the following Recitals, Representations and Warranties and Clauses.
Terms used in this Agreement and not otherwise defined herein shall have the meaning set forth in the Trust Agreement (as defined below).

Recitals

I. Trust Agreement. On January 29, 2010 the Trustor, the Beneficiary and the Trustee entered into the Irrevocable Security Trust Agreement
with Reversion Rights No. F/00737 (as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or
modified from time to time, the �Trust Agreement�). A copy of the Trust Agreement is attached hereto as Exhibit �A�.

II. Incremental Assumption Agreement. On May 4, 2010, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc.,
Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding GmbH, Closure Systems
International B.V., the Guarantors from time to time party thereto (as defined therein), the lenders from time to time party thereto, the
Incremental U.S. Term Lenders (as defined therein) and the Administrative Agent entered into the Amendment No. 2 and Incremental Term
Loan Assumption Agreement (the �Incremental Assumption Agreement�) relating to the Credit Agreement.

Representations and Warranties

I. The Trustor hereby represents and warrants, through its legal representative, that on the date hereof:
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(a)

the individual executing this Agreement in the name and on behalf of the Trustor has sufficient power and authority, as well as the
necessary authority (corporate, organizational or otherwise) to validly execute and deliver this Agreement on their behalf and to
validly bind the Trustor under the terms herein, as evidenced in public deed number 31,706, dated April 23, 2010, granted before
Mr. Jose Luis Villavicencio Castañeda, Notary Public number 218 for Mexico City, and that such powers, authority and corporate or
other authorizations have not been revoked, modified or limited in any manner.

NOW, THEREFORE, based on the Recitals and Representations and Warranties contained herein, the parties hereto agree as follows:

Clauses

First.� Acknowledgment. The Trustor (a) confirms and agrees that the Trust Agreement and the transfer of the Trust Estate in favor of the
Trustee for the Purposes of the Trust continue to be in full force and effect subject to the Legal Reservations (as such term is defined in the
Credit Agreement), and (b) acknowledges and agrees that (i) the Incremental Assumption Agreement constitutes a Loan Document, and
(ii) the obligations of the Loan Parties under the Incremental U.S. Term Loans (as defined in the Incremental Assumption Agreement)
constitute Secured Obligations under the Trust Agreement.

Second.� No Novation. The parties hereby expressly agree that this Agreement shall not extinguish the obligations for the payment of money
outstanding under any Loan Document or discharge or release the priority of any Loan Document or any other security therefor. Nothing
herein shall be construed as a substitution or novation of the Secured Obligations, which shall remain in full force and effect. Nothing in or
implied by this Agreement or in any other document contemplated hereby shall be construed as a release or other discharge of any Secured
Obligation. The Trust Agreement shall remain in full force and effect notwithstanding the execution and delivery of this Agreement.

The parties agree that this Agreement shall be deemed a �Security Document� for the purposes of and as defined in the First Lien
Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits of the Collateral
Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

Third.� Entire Agreement. The parties hereby expressly agree that this Agreement is and shall be deemed a part of the Trust Agreement and,
for such reason, all references made in or with respect to the Trust Agreement, shall include this Agreement.
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Fourth.� Jurisdiction, Governing Law. For all matters relating to the interpretation and fulfillment of this Agreement, the parties hereto
expressly and irrevocably submit to the applicable laws of Mexico, and to the jurisdiction of the competent courts sitting in Mexico, Federal
District, Mexico, and the parties hereby expressly and irrevocably waive their rights to any other jurisdiction to which they may be entitled to
by reason of their present or any future domiciles, or for any other reason.

Fifth.� Language. This Agreement is entered into in both the Spanish and English languages; provided that, in the case of any judicial
procedure before a Mexican court, the Spanish version shall govern for all purposes.

[Signature page continues]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed on this 4 day of May 2010.

The Trustor:

CSI en Saltillo, S. de R.L. de C.V.

/s/ Silvia Ema Roldan Gregory
Name: Silvia Ema Roldan Gregory
Title: Attorney-in-fact

The Beneficiary:

The Bank of New York Mellon, acting solely in its capacity as Collateral Agent on behalf and for the benefit of the Secured Parties.

/s/ Hernando Becerra de Cima
Name: Hernando Becerra de Cima
Title: Attorney-in-fact
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EXHIBIT 4.210

Confirmation and Amendment Agreement

dated May 4, 2010

between

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III Sàrl

SIG COMBIBLOC GROUP AG

SIG FINANZ AG

SIG ALLCAP AG

SIG COMBIBLOC (SCHWEIZ) AG

SIG SCHWEIZERISCHE INDUSTRIE-GESELLSCHAFT AG

SIG TECHNOLOGY AG

SIG COMBIBLOC PROCUREMENT AG

SIG REINAG AG

(collectively the �Confirming Grantors�)

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement (as defined below)
for itself and for the benefit and for the account of the Secured Parties

(the �Collateral Agent�)

relating to

the Swiss law security documents as listed and described in Schedule 1 hereto
respectively entered into by the Confirming Grantors and the Collateral Agent acting for
itself and for the benefit and for the account of the Secured Parties in connection with the

Loan Documents.
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Confirmation and Amendment Agreement 2 / 15

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS CONFIRMATION AND AMENDMENT AGREEMENT is effective as of the Effective Date (as defined in Clause 2 below) and
entered BETWEEN:

(1)

Beverage Packaging Holdings (Luxembourg) III Sàrl, a private limited liability company (société à responsabilité limitée)
incorporated under the laws of Luxembourg and having its registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand
Duchy of Luxembourg, registered in the Luxembourg register of commerce and companies under file number B 128135, having a share
capital of EUR 404,969,325;

(2)
SIG Combibloc Group AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at
Laufengasse 18, 8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen
with the federal register number CH-290.3.004.149-2;

(3)
SIG Finanz AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse 18,
8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal
register number CH-290.3.004.147-6;

(4)
SIG allCap AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Industrieplatz,
8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal
register number CH-290.3.013.656-7;

(5)
SIG Combibloc (Schweiz) AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at
Laufengasse 18, 8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen
with the federal register number CH-020.3.021.306-8;

(6)
SIG Schweizerische Industrie-Gesellschaft AG, a company limited by shares incorporated under the laws of Switzerland, having its
registered office at Industrieplatz, 8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of
Schaffhausen with the federal register number CH-290.3.004.148-4;

(7)
SIG Technology AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse
18, 8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal
register number CH-160.3.002.649-1;

(8)
SIG Combibloc Procurement AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office
at Laufengasse 18, 8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen
with the federal register number CH-290.3.016.591-1;

(9) SIG Reinag AG, a company limited by shares incorporated under the laws of
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Switzerland, having its registered office at Laufengasse 18, 8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial
Register of the Canton of Schaffhausen with the federal register number CH-290.3.003.796-7;

(the entities under 1 to 9, collectively, the �Confirming Grantors�; the entities under 2 to 9, collectively, the �Swiss Confirming
Grantors�), on the one part;

and

(10)
The Bank of New York Mellon, having its business address at 1, Wall Street, New York, N.Y. 10286, The United States of America,
acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and for the benefit and for the
account of the Secured Parties (as defined in the applicable Security Documents) (the �Collateral Agent�), on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated November 5, 2009 made between inter alia Reynolds Group Holdings Inc. (�RGHI�), Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers (�the Borrowers�), Reynolds Group Holdings Limited, certain
Confirming Grantors as current guarantors, the lenders from time to time party thereto, and Credit Suisse AG, Cayman Islands Branch
(formerly known as Credit Suisse, Cayman Islands Branch), as administrative agent (the �Administrative Agent�), as amended by
Amendment No. 1 dated as of January 21, 2010 (the �Credit Agreement�) certain facilities were made available to the Borrowers on the
terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated November 5, 2009 (the �Senior Secured Note Indenture�) as supplemented by the
First, Second, Third, Fourth, Fifth, Sixth and Seventh Supplemental Indentures (collectively with the Senior Secured Note Indenture the
�Indenture�) among inter alia Reynolds Group Issuer (Luxembourg) S.A., Reynolds Group Issuer LLC and Reynolds Group Issuer Inc.
(collectively, the �Issuers�), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee (the �Trustee�)
certain senior secured notes due 2016 were issued to certain noteholders on the terms and conditions thereof.

(C) Pursuant to a first lien intercreditor agreement dated November 5, 2009 among The Bank of New York Mellon as collateral agent and as
trustee, the Administrative Agent and the Confirming Grantors, as amended by Amendment No. 1 dated as of January 21,
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Confirmation and Amendment Agreement 5 / 15

2010 (which added Wilmington Trust (London) Limited as a collateral agent under the first lien intercreditor agreement) (the �First Lien
Intercreditor Agreement�), The Bank of New York Mellon was appointed Collateral Agent (as defined therein) with regard to, among
other things, the acquisition, holding and enforcement of Liens on Collateral (both as defined in therein).

(D)

The Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor Agreement were supplemented several times by
means of guarantor joinders to the Credit Agreement (which also provide for the accession to the First Lien Intercreditor Agreement) and
supplemental indentures to the Senior Secured Note Indenture, executed by SIG Combibloc Procurement AG, SIG Reinag AG and SIG
Combibloc GmbH & Co KG.

(E)
Pursuant to the Principal Finance Documents, the parties hereto respectively have entered into the Swiss law security documents as listed
and described in Schedule 1 hereto (the �Security Documents�) over certain assets respectively owned by the Confirming Grantors in
order to secure the performance of the Secured Obligations.

(F)

RGHI, the Borrowers, the Guarantors from time to time party thereto (as defined therein), the Lenders from time to time party thereto, the
Incremental U.S. Term Lenders (as defined therein), the other Lenders party thereto and the Administrative Agent, among others, have
entered into an amendment No. 2 and incremental term loan assumption agreement, (the �Incremental Assumption Agreement�) dated
on or about the date hereof, relating to the Credit Agreement and pursuant to which (i) the Credit Agreement has been amended to inter
alia increase the incremental term facilities from an amount of USD 400,000,000 to an amount of USD 1,550,000,000 and (ii) certain
incremental term lenders have agreed to make available incremental term loans in an amount of USD 800,000,000 to the Borrowers.

(G)
The Confirming Grantors, among others, have confirmed and reaffirmed its respective guarantee of the Obligations as provided in the
Credit Agreement as amended by the Incremental Assumption Agreement (the �Amended Credit Agreement�). This confirmation and
reaffirmation is contained in the Incremental Assumption Agreement.

(H)
The Confirming Grantors, among others, have entered into a New York law-governed reaffirmation agreement dated as of the date hereof
in respect of the non-Swiss law security to which it is a party and pursuant to which, among others provisions, each of the Confirming
Grantors has consented to the Incremental Assumption Agreement.
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(I)
The Confirming Grantors and the Collateral Agent (acting for itself and for the benefit and for the account of the Secured Parties)
(collectively, the �Parties�) have agreed to enter into this Agreement in order to ensure that the Security Documents continue to secure
the Secured Obligations and extend to all obligations of the Confirming Grantors under the Amended Credit Agreement.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a) Unless defined otherwise herein, capitalized terms and expressions used herein shall have the meaning ascribed to them in the Security
Documents.

(b)
The Parties agree that this Agreement shall be deemed a �Security Document� for the purposes of and as defined in the First Lien
Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits of the
Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

2. EFFECTIVE DATE

This Agreement shall be effective as of the date set forth on its front page (the �Effective Date�).

3. CONFIRMATION �� AMENDMENT

Each Party hereby confirms and agrees that any and all Obligations (as defined in the Amended Credit Agreement and thus including any
and all obligations under or in connection with the Incremental Assumption Agreement) constitute �Secured Obligations� as set forth and
defined in the Security Documents to which it is a party and that, therefore, any and all obligations under or in connection with the
Incremental Assumption Agreement shall also be secured by the security interest created by and pursuant to the Security Documents to
which it is a party.
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4. CONTINUITY

Each Party hereby confirms that, notwithstanding the effectiveness of the Incremental Assumption Agreement and subject to Legal
Reservations (as defined in the Credit Agreement), the Security Documents continue to be in full force and effect, save as amended by this
Agreement, and acknowledges that the security constituted by the Security Documents continues to be in full force and effect so as to
secure any and all Secured Obligations (as amended by this Agreement) under or in connection with the Incremental Assumption
Agreement and the other Loan Documents.

5. MISCELLANENOUS

(a) To the extent permitted under the Principal Finance Documents, this Agreement may not be modified, amended, altered or supplemented,
in whole or in part, except by a written agreement signed by all the Parties.

(b)

If any provision of this Agreement is found by any competent authority to be void, invalid or unenforceable, such provision shall be
deemed to be deleted from this Agreement and the remaining provisions of this Agreement shall continue in full force. In this event, the
Agreement shall be construed, and, if necessary, amended in a way to give effect to, or to approximate, or to achieve a result which is as
close as legally possible to the result intended by the provision hereof determined to be void, illegal or unenforceable.

(c)
The rights of a party to this Agreement shall not be prejudiced or restricted by any indulgence or forbearance extended to the other party.
A waiver to pursue any breach of contract by a party shall not operate as a waiver of the respective right or as a waiver to claim any
subsequent breach. Any provision of this Agreement may be waived only by a written statement of the waiving party.

6. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b) Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to
be given by one Party to
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another under this Agreement shall (unless one Party has by 5 days� notice to the other Party specified another address) be given to that
other Party, in the case of the Confirming Grantors and the Collateral Agent, at the respective addresses given in section (c) below and
shall be effective only when received.

(c) The addresses are the ones respectively listed in the relevant �Notices� provisions of the applicable Security Documents.

7. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

(b)
Any and all litigation to which this Agreement may give rise shall be subject to the exclusive jurisdiction of the competent authorities and
the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal Court in
Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.

8. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.

THE REMAINDER OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK

THE FOLLOWING PAGES ARE THE SIGNATURE PAGES
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SIGNATURE PAGE COLLATERAL AGENT

THE BANK OF NEW YORK MELLON, by
as Collateral Agent for itself and for the benefit and for
the account of the Secured Parties

By: /s/ Catherine F. Donohue
Name: Catherine Donohue
Title: Vice President
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SIGNATURE PAGE SIG GROUP COMPANIES

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III Sàrl

By: /s/ Chiara Brody
Name: Chiara Brody
Title: Authorised Signatory

SIG COMBIBLOC GROUP AG

By: /s/ Chiara Brody
Name: Chiara Brody
Title: Attorney

SIG FINANZ AG

By: /s/ Chiara Brody
Name: Chiara Brody
Title: Attorney

SIG ALLCAP AG

By: /s/ Chiara Brody
Name: Chiara Brody
Title: Attorney

SIG COMBIBLOC (SCHWEIZ) AG

By: /s/ Chiara Brody
Name: Chiara Brody
Title: Attorney
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SIG SCHWEIZERISCHE INDUSTRIE-
GESELLSCHAFT AG

By: /s/ Chiara Brody
Name: Chiara Brody
Title: Attorney

SIG TECHNOLOGY AG

By: /s/ Chiara Brody
Name: Chiara Brody
Title: Attorney

SIG COMBIBLOC PROCUREMENT AG

By: /s/ Chiara Brody
Name: Chiara Brody
Title: Attorney

SIG REINAG AG

By: /s/ Chiara Brody
Name: Chiara Brody
Title: Attorney
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DECLARATION

�For the purpose of Article 1, second paragraph of the Protocol number 1 annexed to the Convention on jurisdiction and the enforcement of
judgments in civil and commercial matters, signed in Lugano on 16 September 1988 and without prejudice to the foregoing execution of this
Agreement by the parties hereto, BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III Sàrl expressly and specifically confirms its
agreement to the provisions of Clause 7 (Governing Law and Jurisdiction) of this Agreement.�

Made on the 4th day of May 2010

For and on behalf of Beverage Packaging (Luxembourg) Holdings III Sàrl

By: /s/ Chiara Brody
Chiara Brody
Title: Authorised Signatory
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SCHEDULE 1

Security Documents

�Security Documents� means the following Swiss law governed agreements (each of the Security Documents individually a �Security
Document�) between the Confirming Grantors and the Collateral Agent:

Pledge of registered shares dated November 5, 2009 and entered into between Beverage Packaging Holdings (Luxembourg) III Sàrl as pledgor
and The Bank of New York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as
pledgee and relating to the pledge of shares of SIG Combibloc Group AG.

Pledge of registered shares dated November 5, 2009 and entered into between SIG Combibloc Group AG as pledgor and The Bank of New
York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee and relating to the
pledge of shares of SIG Finanz AG.

Assignment of bank accounts dated November 5, 2009 and entered into between SIG Combibloc Group AG as assignor and The Bank of New
York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Receivables assignment dated November 5, 2009 and entered into between SIG Combibloc Group AG as assignor and The Bank of New York
Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Pledge of registered shares dated December 2, 2009 and entered into between SIG Combibloc Group AG as pledgor and The Bank of New
York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee and relating to the
pledge of shares of SIG Combibloc Procurement AG.

Pledge of registered shares dated November 5, 2009 and entered into between SIG Finanz AG as pledgor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgor and relating to the pledge of
shares of SIG Schweizerische Industrie-Gesellschaft AG.

Pledge of registered shares dated November 5, 2009 and entered into between SIG Finanz AG as pledgor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee and relating to the pledge of
shares of SIG Combibloc (Schweiz) AG.

Pledge of registered shares dated November 5, 2009 and entered into between SIG Finanz AG as pledgor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee and relating to the pledge of
shares of SIG allCap AG.
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Pledge of registered shares dated November 5, 2009 and entered into between SIG Finanz AG as pledgor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee and relating to the pledge of
shares of SIG Technology AG.

Assignment of bank accounts dated November 5, 2009 and entered into between SIG Finanz AG as assignor and The Bank of New York
Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Receivables assignment dated November 5, 2009 and entered into between SIG Finanz AG as assignor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Pledge of intellectual property rights dated November 5, 2009 and entered into between SIG Finanz AG as pledgor and The Bank of New
York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledge.

Pledge of registered shares dated January 29, 2010 and entered into between SIG Finanz AG as pledgor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee and relating to the pledge of
shares of SIG Reinag AG.

Assignment of bank accounts dated November 5, 2009 and entered into between SIG allCap AG as assignor and The Bank of New York
Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Receivables Assignment dated November 5, 2009 and entered into between SIG allCap AG as assignor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Assignment of bank accounts dated November 5, 2009 and entered into between SIG Combibloc (Schweiz) AG as assignor and The Bank of
New York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Receivables Assignment dated November 5, 2009 and entered into between SIG Combibloc (Schweiz) AG as assignor and The Bank of New
York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Assignment of bank accounts dated November 5, 2009 and entered into between SIG Schweizerische Industrie-Gesellschaft AG as assignor
and The Bank of New York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as
assignee.

Receivables Assignment dated November 5, 2009 and entered into between SIG Schweizerische Industrie-Gesellschaft AG as assignor and
The Bank of New York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as
assignee.
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Assignment of bank accounts dated November 5, 2009 and entered into between SIG Technology AG as assignor and The Bank of New York
Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Receivables Assignment dated November 5, 2009 and entered into between SIG Technology AG as assignor and The Bank of New York
Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Pledge of intellectual property rights dated November 5, 2009 and entered into between SIG Technology AG as pledgor and The Bank of New
York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee.

Assignment of bank accounts dated December 2, 2009 and entered into between SIG Combibloc Procurement AG as assignor and The Bank
of New York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Receivables Assignment dated December 2, 2009 and entered into between SIG Combibloc Procurement AG as assignor and The Bank of
New York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Receivables Assignment dated January 29, 2010 and entered into between SIG Reinag AG as assignor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.211

Confirmation Letter

Date 4 May 2010

TO :

(i) Credit Suisse AG (formerly known as Credit Suisse), as administrative agent under the Credit Agreement (as defined below)

(ii) Wilmington Trust (London) Limited as collateral agent under the First Lien Intercreditor Agreement and the Existing Security Documents
(each as defined below)

WHEREAS:

A. SIG Combibloc Ltd. (the �Company�) has provided security in respect of obligations under the Credit Agreement and the Secured Notes
(each as defined below) under the following security documents:

(a)
the conditional assignment of bank accounts agreement dated 29 January 2010 between the Company as asssignor, Wilmington Trust
(London) Limited as collateral agent and the Secured Parties (as defined therein) (the �Conditional Assignment of Bank
Accounts�); and

(b) the conditional assignment of receivables agreement dated 29 January 2010 between the Company as assignor, Wilmington Trust
(London) Limited as collateral agent and the Secured Parties (as defined therein) (the �Conditional Assignment of Receivables�).

B.
Reynolds Group Holdings Inc., the Borrowers, the Guarantors, the Lenders, the Incremental U.S. Term Lenders and the Administrative
Agent (each as defined therein) have entered into the Amendment No. 2 and Incremental Term Loan Assumption Agreement dated as of
the date hereof (the �Assumption Agreement�) relating to the Credit Agreement (as defined below).

The Company executes this Confirmation Letter in order to confirm the security granted by it in accordance with the Existing Security
Documents (as defined below).

1. Definitions

In this Confirmation Letter:

� Credit Agreement� means the credit agreement dated 5 November 2009 by and among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGaA, SIG Austria
Holding GmbH, Closure Systems International B.V., Reynolds Group
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Holdings Limited, the Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG
(formerly known as Credit Suisse), as administrative agent for the Lenders as amended from time to time;

� Credit Documents� has the meaning given to it in the First Lien Intercreditor Agreement;

� Existing Security Documents� means the Conditional Assignment of Bank Accounts and the Conditional Assignment of Receivables;

� First Lien Intercreditor Agreement� means the first lien intercreditor agreement dated 5 November 2009, between, among others, the
Administrative Agent, the Trustee, the Collateral Agent and the Grantors (as defined therein) as amended from time to time; and

� Secured Notes� means the senior lien notes in an aggregate amount of approximately US$1,125,000,000 aggregate principal amount of
senior secured notes due 2016 and approximately �450,000,000 aggregate principal amount of senior secured notes due 2016 of Reynolds
Group Issuer (Luxembourg) S.A., Reynolds Group Issuer LLC and Reynolds Group Issuer Inc.

Save as otherwise defined in this Confirmation Letter, words and expressions defined in the First Lien Intercreditor Agreement (whether
directly or by incorporation therein) shall have the same meanings when used herein.

2. Effectiveness of the Existing Security Documents

2.1

Subject to Clause 2.2 below, the Company hereby (i) confirms that, notwithstanding the effectiveness of the Assumption Agreement and
the transactions contemplated thereby, each of the Existing Security Documents shall not be affected and continue to be in full force and
effect, and (ii) confirms its grant of security interests in the Collateral to the extent provided in the respective Existing Security
Documents.

2.2 Notwithstanding any provisions of this Confirmation Letter to the contrary:

(i) the obligations and liabilities of the Company with respect to the Credit Documents are limited to such obligations and liabilities
existing immediately prior to the date hereof; and

(ii) the Company is not consenting to, confirming or otherwise acknowledging any extension whatsoever in excess of, or in addition to,
such obligations and liabilities as they existed immediately prior to the date hereof.

- 2 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


3. No Novation

Subject to Clause 2.2 above, the Company confirms that this Confirmation Letter, the Assumption Agreement and the transactions
contemplated thereby shall not extinguish the obligations for the payment of money outstanding under any Credit Document or discharge
or release the priority of any Credit Document or any other security therefor. Nothing herein and in the Assumption Agreement shall be
construed as a substitution or novation of the obligations outstanding under any Credit Document or instruments securing the same, which
shall remain in full force and effect. Nothing in or implied by this Confirmation Letter, the Assumption Agreement or in any other
document contemplated thereby shall be construed as a release or other discharge of the Company under any Credit Document from any
of its obligations and liabilities thereunder. Each of the Credit Documents shall remain in full force and effect notwithstanding the
execution and delivery of this Confirmation Letter and the Assumption Agreement.

4. Parallel Debt Provision

Subject to Clause 2.2 above, the Company hereby agrees that its Parallel Debt created under the First Lien Intercreditor Agreement, or
under any guarantor joinder to the First Lien Intercreditor Agreement, in effect prior to the date hereof shall, subject to the Legal
Reservation, continue to be in full force and effect and shall accrue to the benefit of each Collateral Agent (for the benefit of the Secured
Parties) and shall continue to apply, as applicable, in relation to all Obligations defined in the First Lien Intercreditor Agreement following
the effectiveness of the Assumption Agreement.

5. Rights of the Collateral Agent

For the avoidance of doubt, notwithstanding anything contained herein, each of the protections, immunities, rights, indemnities and
benefits conferred on the Collateral Agent under the Existing Security Documents and the First Lien Intercreditor Agreement shall
continue in full force and effect and shall apply to this Confirmation Letter as if set out in full herein.

6. Governing Law

This Confirmation Letter shall be governed by, and construed in accordance with, the law of the Kingdom of Thailand.
- 3 -
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IN WITNESS WHEREOF, the Company has caused this Confirmation Letter to be duly executed by its authorized signatory as of the day and
year first above written.

SIG COMBIBLOC LTD.

By: /s/ Cindi Lefari
Name: Cindi Lefari
Title: Attorney

- 4 -
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Exhibit 4.212

QUOTA PLEDGE AGREEMENT

Among

The Bank of New York Mellon

as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor
Agreement

SIG Euro Holding AG & Co. KGaA

and

SIG Beverages Germany GmbH

as Grantors

and

SIG Beverages Brasil Ltda.

as the Company

Dated as of
March 30, 2010

�The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.�
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QUOTA PLEDGE AGREEMENT

This Quota Pledge Agreement (�Agreement�) is made as of March 30, 2010, by and among:

(a) SIG Euro Holding AG & Co. KGaA, a company, duly organized and existing in accordance with the laws of Germany, with its
registered office at Rurstraße 58, 52441 Linnich, Germany, registered with the Commercial Register of the Local Court Düren under HR B
5754, herein duly represented in accordance with its Charter Documents (together with its successors and permitted assignees, �SIG Euro�);

(b) SIG Beverages Germany GmbH, a company duly incorporated and existing under the laws of Germany, with its head office at
Weilheimer Strasse 5, 79761 Wadshut Tiengen, Germany, registered with the Commercial Register of the Local Court Freiburg i. Br. under
HR B 702482, herein duly represented in accordance with its Charter Documents, �SIG Beverages Germany� and together with SIG Euro, the
�Grantors�);

(c) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at, One Wall Street, New York, New York, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF)
under nº 09.214.177/0001-65, acting exclusively in the capacity as collateral agent of and for the benefit of the Secured Parties under the First
Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, �Collateral Agent�); and

(d) SIG Beverages Brasil Ltda., a limited liability company duly organized and existing in accordance with the laws of Brazil, with its
registered office in the City of São Paulo, State of São Paulo, at Rua Chedid Jafet, nº 222, Torre B, conjunto 42 � A, of Edifício Millenium
Office Park, Vila Olímpia, CEP 04551-065, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº
57.866.238/0001-11 (the �Company�).

WHEREAS, SIG Euro is the legal owner of 1,093,274,329 (one billion, ninety three million, two hundred and seventy four thousand and
three hundred and twenty nine) quotas representing R$109,327,432.90 (one hundred and nine million, three hundred and twenty seven
thousand, four hundred and thirty two reais and ninety centavos) and being 100% (one hundred per cent) of the capital stock, less ten quotas,
of the Company;

WHEREAS, SIG Beverages is the legal owner of ten (10) quotas representing R$1.00 (one real) and being 0.01% (zero point zero one per
cent) of the capital stock of the Company; and

WHEREAS, it is a requirement under the Credit Agreement (as defined below) that the parties enter into this Agreement.
2
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NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms and Interpretation.

(a) Capitalized terms used and not otherwise defined in this Agreement are used herein and in any notice given under this Agreement with
the same meanings ascribed to such terms in the First Lien Intercreditor Agreement. All terms defined in this Agreement shall have the
defined meanings contained herein when used in any certificate or other document made or delivered pursuant hereto unless otherwise defined
therein.

(b) All references to the Collateral Agent in this Agreement shall be construed as references to the Collateral Agent acting as representative
of the Secured Parties.

(c) This Agreement is subject to the terms of the First Lien Intercreditor Agreement. If there is an inconsistency between this Agreement
and the First Lien Intercreditor Agreement, the provisions of the First Lien Intercreditor Agreement shall, to the extent permitted by applicable
law, prevail.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the extent of
any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Credit Agreement� means the Credit Agreement dated as of November 5, 2009, among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co KGaA, Closure Systems International Holdings Inc., Closure Systems International B.V.
and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit
Suisse AG (formerly Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated,
refunded, replaced or modified from time to time.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly Credit Suisse), as
administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or modified from time to
time.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan Parties´
Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced or modified
from time to time.

3
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�Issuers� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� shall have the meaning it is given in the First Lien Intercreditor Agreement.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Person� means any natural person, corporation, limited liability company, partnership, joint venture, association, trust or unincorporated
organization, governmental authority or any other legal entity, whether acting in an individual, fiduciary or other capacity.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.

�Secured Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection
with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or
securing any such liabilities.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the indenture dated as of November 5, 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

2. Pledge; Grant of Security Interest.

(a) In order to secure the full and prompt payment and performance when due (whether at the stated maturity, by acceleration or
otherwise) of all the Secured Obligations, which, for purposes of Article 1,424 of Brazilian Federal Law number 10,406 of January 10, 2002
(�Brazilian Civil Code�), are described in Schedule A hereto (and which the Grantors hereby acknowledge and recognize for all legal
purposes), and all of the obligations of the

4
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Grantors hereunder, Grantors hereby pledge to the Collateral Agent, for the benefit of the Secured Parties, hereby represented by the Collateral
Agent, pursuant to the provisions of Articles 1,431 et seq. of the Brazilian Civil Code, the following, whether now existing or hereafter
acquired:

(i) 1,093,274,329 (one billion, ninety three million, two hundred and seventy four thousand and three hundred and twenty nine) quotas,
owned by the SIG Euro, as indicated in Schedule B hereto (as amended from time to time), representing on the date hereof the equivalent to
R$109,327,432.90 (one hundred and nine million, three hundred and twenty seven thousand, four hundred and thirty two reais and ninety
centavos) and being 99.99% (ninety-nine point nine-nine percent) of the capital stock of the Company(�SIG Euro Quotas�);

(ii) 10 (ten) quotas held by SIG Beverages Germany, as indicated in Schedule B hereto (as amended from time to time), representing on
the date hereof the equivalent to R$1.00 (one real) and the percentage of approximately 0.01% (zero point zero one per cent) of the capital
stock of the Company (�SIG Beverages Germany Quotas�, and together with the SIG Euro Quotas, the �Quotas�);

(iii) all additional quotas or shares representing the capital stock of the Company which may from time to time be subscribed, purchased
or acquired by any of the Grantors in any manner (including, but not limited to, any additional quotas acquired by consolidation, merger,
exchange of stock, stock split, corporate reorganization or otherwise), whether or not in addition to, in substitution of, as a conversion of or in
exchange for any quotas of the Company held by the Grantors, together with all options, warrants or rights of any nature whatsoever that may
be issued or granted by the Company to the Grantors in respect of its interest in the Company, so as to pledge 100% of the quotas issued by the
Company held by Grantors (�Additional Quotas� and, together with the Quotas, the �Pledged Quotas�); and

(iv) all profits, income, cash, rights, distributions, interests on capital and all other amounts received, receivable or otherwise distributed
to it upon any collection or exchange of any of the Pledged Quotas, and any property into which any of the Pledged Quotas is converted
(including any deposits, securities or negotiable instruments, provided that if no Enforcement Event has occurred and is continuing, Grantors
may freely distribute, use and dispose of any dividends, profits or interest on own capital (juros sobre capital próprio) generated by the
Pledged Quotas).

(b) Each of the Grantors shall keep the Pledged Quotas it holds as a depositary (fiel depositário), representing and accepting all the
charges and liabilities in accordance with the terms hereof and with the applicable legislation, including those of Article 627 et. seq. of the
Brazilian Civil Code, for the safeguarding and maintenance of the Pledged Quotas, for as long as this Agreement is in full force and effect.

5
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3. Registration of the Pledge of the Pledged Quotas.

(a) The Grantors, at their expense, shall (A) within 20 (twenty) days from the execution date hereof (i) cause the signature of the parties
who have signed this Agreement outside Brazil to be notarized by a public notary and consularized at the nearest Brazilian consulate,
(ii) cause this Agreement to be translated into Portuguese by a sworn translator (tradutor público juramentado), and (iii) establish a first
priority security interest over the Pledged Quotas by effectively registering this Agreement or such amendment, as applicable, together with its
sworn translation (tradução juramentada), with the relevant Registry of Deeds and Documents (Cartório de Registro de Títulos e
Documentos) in Brazil, pursuant to Article 130 of Federal Law nº 6,015/73 (Public Registry Act, as amended), and (B) within 30 (thirty) days
from the execution date hereof amend the articles of association of the Company in order to evidence the Lien created over the Pledged
Quotas by amending the paragraph of section 5 thereof so that it reads substantially as follows: �the totality of the quotas held by SIG Euro
Holding AG & Co. KGaA and by SIG Beverages Germany GmbH are pledged in favor of The Bank of New York Mellon, acting in favor of the
beneficiaries, pursuant to the terms and conditions of the Quota Pledge Agreement entered into by and among SIG Euro Holding AG & Co.
KGaA, SIG Beverages Germany GmbH, SIG Beverages Brasil Ltda. and The Bank of New York Mellon on March 30, 2010", and present such
amendment for filing with the Commercial Registry of São Paulo (Junta Comercial do Estado de São Paulo � JUCESP). The Grantors shall
promptly furnish to the Collateral Agent evidence of the registrations mentioned in items �iii� and �iv� of this Section 3(a), in form and
substance satisfactory to the Collateral Agent.

(b) The Grantors shall promptly within 20 (twenty) days (or 30 (thirty) days, in the case of the amendment to the articles of association
of the Company) after any issuance, receipt or acquisition of any Additional Quotas (i) notify the Collateral Agent, of the issuance or
acquisition of Additional Quotas, and (ii) obtain all registrations and approvals which are required under Brazilian law to perfect the Lien
created by this Agreement and any Amendments hereof, as defined in Section 5(a), by taking, with respect to such Amendment, the actions
provided for in Section 3(a) above (or any other action required to be taken pursuant to the then applicable laws, including the annotation of
the Amendment at the margin of the registration mentioned in sub-item (iii) of Section 3(a) above pursuant to Article 128 of Law No. 6,015,
of December 31, 1973). The Grantors shall promptly furnish to the Collateral Agent evidence of the registrations mentioned in items �i� and
�ii� of this Section 3(b), in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection with such
registrations (whether described in this item (b) or in (a) above) shall be borne by the Grantors.

(c) If the Quotas become, for any reason, represented by shares of the capital stock of the Company, the Grantors shall, together with the
applicable formalities described in Section 3(a) above, (i) cause this Agreement to be filed at the Company�s head office; (ii) cause the
Company to register the first lien pledge created under this Agreement in the Share Register Book of the Company, in accordance with
Article 39 of Law No. 6,404 of December 15, 1976, as follows: �[��] shares issued by the Company, whether currently outstanding or to be
issued in the future, owned by [��] and [��] shares issued by the Company, whether currently outstanding or to be issued in the future, owned by
[��] have been pledged to The Bank of New York Mellon as a first priority lien, under the terms of the Quota Pledge Agreement dated [��], filed
at the Company�s head office.�; and (iii) cause two (2) directors of the Company to duly sign such
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registration. The Grantors shall, promptly deliver to the Collateral Agent (or to whom they may designate) evidence of such registration.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantors fail to do so, whereupon the Grantors shall reimburse the Collateral Agent promptly
of any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.

4. Representations and Warranties. Each Grantor represents and warrants to the Secured Parties as of the date hereof, and as of the date of
any amendment hereof (with the same effect as though made on and as of such date, except to the extent such representations and warranties
expressly relate to an earlier date) and subject to the provisions of the Principal Finance Documents, that:

(a) the representations and warranties made by such Grantor as a Loan Party in Section 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.08 (Subsidiaries), 3.09 (Litigation, Compliance with Laws),
3.10 (Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards such Grantor
and this Agreement (or any amendment, as the case may be);

(b) Schedule B hereto sets forth the number of quotas of the Company owned by the Grantors, as well as the corresponding amount in
Reais of such quotas;

(c) the powers of attorney granted by the Grantors pursuant to Section 10(b) of this Agreement have been duly and validly executed and
delivered and give the Collateral Agent the rights and authority they purport to give.

5. Grantor�s Obligation. Each Grantor covenants and agrees that:

(a) if such Grantor shall acquire (by purchase or otherwise) any Additional Quotas at any time after the date hereof, such Grantor shall
promptly (i) execute, and cause the Company to execute, an amendment to this Agreement and deliver such amendment to the Collateral
Agent (each, after due execution by the Collateral Agent acting as agent of and for the benefit of the Secured Parties, an �Amendment�) in
order to extend the Lien created hereunder to such Additional Quotas, and (ii) provide the required filings and register for the pledge of such
Additional Quotas in accordance with the provisions of Section 3 hereof or take such other actions as may otherwise be required by applicable
law to extend such Lien;

(b) such Grantor shall not (unless permitted by the terms of the Principal Finance Documents), (i) create, incur or permit to exist any
Lien or option in favor of, or any claim of any Person with respect to any of the Pledged Quotas, or any interest therein, or (ii) sell, assign,
transfer, exchange, or otherwise dispose of the Pledged Quotas;
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(c) such Grantor shall, upon receipt of a notification of the Collateral Agent stating that an Enforcement Event has occurred and is
continuing, comply (notwithstanding any notice or other communication to the contrary from any other Person) with all written instructions
received from the Collateral Agent in connection with this Agreement;

(d) if an Enforcement Event has occurred and is continuing, such Grantor shall, promptly upon request, provide the Collateral Agent all
information and evidence it may request concerning the Pledged Quotas to enable the Collateral Agent (directly or through any of its
respective permitted successors or assignees) to enforce the provisions of this Agreement;

(e) if an Enforcement Event has occurred and is continuing, such Grantor shall not enter into any agreement that could reasonably be
expected to restrict or inhibit the Secured Parties� rights or ability to sell or otherwise dispose of the Pledged Quotas or any part thereof; and

(f) at all times until the termination of this Agreement pursuant to Section 16 hereof, such Grantor shall, subject to the Agreed Security
Principles, cause any third party which may, from time to time, subscribe quotas of the Company, to pledge such quotas in accordance with the
terms and conditions of this Agreement so as to cause 100% (one hundred per cent) of the capital stock of the Company to remain pledged to
Secured Parties.

6. Additional Obligation. Subject to the Agreed Security Principles, the Grantors shall, from time to time, enter into any additional
documents and instruments that are necessary to enable the Collateral Agent to protect the rights created hereby, in connection with the
Pledged Quotas or with any part of them or to the exercise by the Collateral Agent of any right, power or authority granted herein.
Furthermore, subject to the Agreed Security Principles, the Grantors shall protect the security interest of the Secured Parties in connection
with the Pledged Quotas against claims and demands of any kind.

7. Voting Rights after an Enforcement Event. If an Enforcement Event has occurred and is continuing, the Grantors shall not exercise any
voting, consent and other rights in respect of the Pledged Quotas unless in accordance with the written instructions of the Collateral Agent (it
being understood that, unless an Enforcement Event has occurred and is continuing, the Grantors shall be entitled to exercise any and all
voting and other consensual rights and powers inuring to an owner of the Pledged Quotas or any part thereof for any purpose consistent with
the terms of this Agreement and the other Principal Finance Documents).

8. Registration of Votes. The Grantors shall cause the Company not to register or implement any vote of the Grantors that would violate or
be inconsistent with any of the terms of this Agreement, or which would adversely affect the security interests created by this Agreement or
the interests of the Secured Parties.
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9. 9.1 Limitations on Enforcement. The Collateral Agent shall be entitled to apply proceeds of an enforcement of the SIG Beverages
Germany Quotas towards satisfaction of the Secured Obligations without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by SIG Beverages Germany itself, any of the Company or by any
of their subsidiaries; and

(b) all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Principal Finance Documents,
in each case to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, SIG Beverages Germany, any of the
Company or any of their subsidiaries, or for the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

9.2 Besides an application of proceeds from an enforcement of the Pledges towards satisfaction of the Secured Obligations in respect of the
Unlimited Enforcement Amount pursuant to Clause 9.1 above, the Collateral Agent shall not be entitled to apply proceeds of an enforcement
of the SIG Beverages Germany Quotas towards satisfaction of the Secured Obligations but shall return to the SIG Beverages Germany
proceeds of an enforcement of the SIG Beverages Germany Quotas if and to the extent that:

(a) the SIG Beverages Germany Quotas secure the obligations of a Grantor which is (x) a shareholder of the SIG Beverages Germany or
(y) an affiliated company (verbundenes Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz)
of a shareholder of the SIG Beverages Germany (other than the SIG Beverages Germany and its subsidiaries); and

(b) the application of proceeds, of an enforcement of the SIG Beverages Germany towards the Secured Obligations would have the
effect of (x) reducing the SIG Beverages Germany�s net assets (Reinvermögen) (the �Net Assets�) to an amount of less than its stated share
capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of causing such amount to be further
reduced and (y) would thereby affect the assets required for the obligatory preservation of SIG Beverages Germany�s stated share capital
(Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter
Haftung) provided that the amount of the stated share capital to be taken into consideration shall be the amount registered in the commercial
register at the date hereof, and any increase of the stated share capital registered after the date of this Agreement shall only be taken into
account if such increase has been effected with the prior written consent of the Collateral Agent.

9.3 The Net Assets shall be calculated as an amount equal to the sum of the values of SIG Beverages Germany�s assets (consisting of all
assets which correspond to the items set forth in section 266 sub-section (2) A, B and C of the German Commercial Code
(Handelsgesetzbuch) less the aggregate amount of SIG Beverages Germany�s liabilities (consisting of all liabilities and
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liability reserves which correspond to the items set forth in Section 266 sub-section (3) B, C and D of the German Commercial Code), save
that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for SIG Beverages Germany�s business (nicht betriebsnotwendig) shall be taken into account with its market
value;

(b) obligations under loans provided to SIG Beverages Germany by any member of the Group or any other affiliated company shall not
be taken into account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated
creditors of SIG Beverages Germany; and

(c) obligations under loans or other contractual liabilities incurred by SIG Beverages Germany in violation of the provisions of the
Credit Documents shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by SIG Beverages Germany in
the preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of SIG Beverages Germany will be assessed at liquidation values (Liquidationswerte) if the managing
directors of SIG Beverages Germany, at the time they prepare the Management Determination (as defined below) are, due to factual or legal
circumstances at that time, in their opinion not able to make a positive prognosis as to whether the business of SIG Beverages Germany can
carry on as a going concern (positive Fortführungsprognose), in particular when the SIG Beverages Germany Quotas are enforced.

9.4 The limitations set out in Clause 9.2 above shall only apply if and to the extent that:

(a) without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce any of the SIG Beverages Germany Quotas (the �Notice�), SIG Beverages Germany has confirmed in writing to the Collateral Agent
(x) to what extent such SIG Beverages Germany Quotas are up-stream or cross-stream security as described in Clause 9.2 above and (y) which
amount of proceeds of an enforcement of the SIG Beverages Germany Quotas attributable to the enforcement of such up-stream or cross-
stream security cannot be applied towards satisfaction of the Secured Obligations but would have to be returned to SIG Beverages Germany as
it would otherwise cause the Net Assets of SIG Beverages Germany to fall below its stated share capital (taking into account the adjustments
set out in Clause 9.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral Agent (the �Management
Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount would be necessary to maintain SIG
Beverages Germany�s stated share capital; or
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(b) within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from SIG Beverages Germany an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of SIG Beverages Germany�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 9.3 above, provided that the final sentence of Clause 9.3 above shall not apply
unless the Determining Auditors have in an independent assessment determined that the assets of SIG Beverages Germany should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from time to
time in Germany (Grundsätze ordnungsgemäßer Buchführung) and shall contain further information (in reasonable detail) relating to items to
be adjusted pursuant to Clause 9.3 above. If SIG Beverages Germany fails to deliver a Balance Sheet within the aforementioned time period,
the Collateral Agent shall be entitled to apply the proceeds of an enforcement of the SIG Beverages Germany Quotas towards satisfaction of
the Secured Obligations irrespective of the limitations set out in Clause 9.2 above.

9.5. If the Collateral Agent disagree with the Balance Sheet they shall be entitled to apply proceeds of an enforcement of the SIG
Beverages Germany Quotas in satisfaction of the Secured Obligations up to an amount which, according to the Balance Sheet, can be applied
in satisfaction of the Secured Obligations in compliance with the limitations set out in Clause 9.2 above. In relation to any additional amounts
for which SIG Beverages Germany is liable under this Agreement, the Collateral Agent shall be entitled to further pursue its claims (if any)
and SIG Beverages Germany shall be entitled to prove that this amount is necessary for maintaining its stated share capital (calculated as of
the date the Collateral Agent have given notice that they intend to enforce the security created under this Agreement).

9.6. No reduction of the amount enforceable or applicable towards satisfaction of the Secured Obligations under this Clause 9 will
prejudice the right of the Collateral Agent to continue enforcing the SIG Beverages Germany Quotas (subject always to the operation of the
limitations set out above at the time of such enforcement) until full satisfaction to the claims secured.
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10. Remedies.

(a) Without prejudice to the foregoing provisions, if an Enforcement Event has occurred or is continuing (notwithstanding any notice or
other communication to the contrary from any other Person), the Collateral Agent, or any of its respective agents, successors or assignees is
hereby authorized and entitled to dispose of, collect, receive, appropriate and/or realize upon the Pledged Quotas (or any part thereof) and may
forthwith sell, assign, give an option or options to purchase or otherwise dispose of and deliver the Pledged Quotas or any part thereof at such
price, in such order and upon such terms and conditions as it may deem appropriate, subject to applicable law, irrespective of any prior or
subsequent notice to the Grantors or to the Company, in accordance with the provisions set forth in Article 1,433 Item IV of the Brazilian Civil
Code. Any notice by the Collateral Agent that an Enforcement Event has occurred and is continuing or has ceased or has been waived shall be
conclusive as against the Grantors and the Company and all other third parties (notwithstanding any notice or other communication to the
contrary from any other Person).

(b) In accordance with Articles 684 and 1,433 Item IV of the Brazilian Civil Code each of the Grantors by way of security irrevocably
appoints the Collateral Agent and any receiver severally to be its attorney-in-fact and in its name, on its behalf and as its act and deed to
execute, deliver and perfect all documents and do all things which the attorney may consider to be required or desirable for: (i) carrying out
any obligation imposed on the Grantors by this Agreement or any other agreement binding on the Grantors to which the Collateral Agent is a
party (including the execution and delivery of any deeds, charges, assignments or other security and any transfers of the Pledged Quotas);
(ii) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of its rights over the Pledged Quotas; and (iii) enabling any
receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or pursuant to this Agreement
or by law, provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Grantors under this
Section 10(b) and pursuant to any powers of attorney granted to give effect to this Section 10(b) if: (i) an Enforcement Event has occurred and
is continuing; and/or (ii) the Collateral Agent has received notice from the Applicable Representative, the Secured Parties and/or the Grantors
that the Grantors have failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Parties ´ Agent), provided further that the Collateral Agent shall not be obliged to
exercise the powers conferred upon it by the Grantors under this Section 10(b) and pursuant to any powers of attorney granted to give effect to
this Section 10(b) unless and until it shall have been (x) instructed to do so by the Applicable Representative and (y) indemnified and/or
secured and/or prefunded to its satisfaction.

11. Application of Proceeds. Any funds received by the Collateral Agent or any of the Secured Parties through the exercise of remedies
pursuant to Section 10(a) hereof shall be applied in accordance with the terms of the Intercreditor Arrangements.
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12. Amendments, etc. with Respect to the Secured Obligations. Subject to Section 16, the Grantors shall remain obligated hereunder, and
the Pledged Quotas shall remain subject to the security interests granted hereby, at all times until termination of this Agreement, without
limitation and without any reservation of rights against the Grantors or the Company, and without notice to or further assent by the Grantors or
the Company, notwithstanding:

(a) the termination of any demand for payment of any of the Secured Obligations by any of the Secured Parties in accordance with the
terms of any other Loan Documents;(b) any renewal, extension, amendment, modification, refinancing, acceleration, compromise, waiver,
surrender, or release, in whole or in part, or partial invalidity or unenforceability, of any Loan Documents;

(c) any change in the time, manner, place, amount or currency of payment of the Secured Obligations;

(d) any action (or failure to take any action) by the Secured Parties under or in respect of any Loan Documents in the exercise of any
remedy, power or privilege contained therein or at law, equity or otherwise, or waiver of any remedy, power, privilege or extension of the time
for performance of any obligation under any Loan Documents; and

(e) the sale, exchange, waiver, surrender or release of any guaranty, right to setoff or other collateral security at any time held by the
Collateral Agent in its name or for the benefit of the Secured Parties for the payment of the Secured Obligations.

12.1 Upon request of the Collateral Agent (acting on the instructions of the Applicable Representative) or if any Additional Agreement is
executed, the Grantors and the Company shall, at their expense, (i) amend Schedule A, in form and substance satisfactory to the Collateral
Agent, so that the description of the Secured Obligations can be adjusted to reflect any changes in the terms and conditions thereof or the
terms and conditions of any Additional Agreement; (ii) effectively register such amendment, within 20 (twenty) days of the execution date
thereof, as required by Section 3 hereof and (iii) promptly after such registration, deliver to the Collateral Agent evidence of such registration
in form and substance satisfactory to the Collateral Agent acting on the instructions of the Applicable Representative.

13. Profit Allocations and Events of Default. So long as no Enforcement Event has occurred and is continuing all dividends or other
distributions, principal or interest payable in respect of the Pledged Quotas shall be paid to the Grantors.

14. Certain Waivers by the Grantors. No Secured Party shall have any obligation to protect, secure, perfect or insure any Lien at any time
held as security for the Secured Obligations or any property subject thereto except as required by applicable law with respect to any Pledged
Quotas.

15. Pursuit of Rights and Remedies against the Grantors. When pursuing its rights and remedies hereunder against the Grantors, the
Collateral Agent (directly or through any of its respective agents, successors or assignees) may, but shall be under no obligation (except as
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required by applicable law) to, pursue such rights and remedies as it may have against any third party or against any collateral security for or
guaranty of the Secured Obligations or any right of offset with respect thereto, and any failure by the Collateral Agent (directly or through any
of its respective agents, successors or assignees) to pursue such other rights or remedies or to collect any payments from such third party or to
realize upon any such collateral security or guaranty or to exercise any such right to setoff, or any release of such third party or of any such
collateral security or guaranty or right of offset, shall not relieve the Grantors of any liability hereunder, and shall not impair or affect the
rights and remedies, whether express, implied or resulting from applicable law, of the Secured Parties.

16. Termination and Release. The security interests constituted by this Agreement shall be released and cancelled, and this Agreement
terminated: (a) by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Grantors,
upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties (directly or through any of their
respective agents, successors or assignees) being under any further actual or contingent obligation to make advances or provide other financial
accommodation to the Grantors or any other person under any of the Loan Documents; or (b) in accordance with, and to the extent required
by, the Intercreditor Arrangements (to the extent it is possible to give effect to such arrangements under Brazilian law). Upon any Grantor�s
request and at such Grantor�s expense, the Collateral Agent (on written instruction from the Applicable Representative) shall promptly
execute and deliver to the Grantor all documents necessary to evidence such termination and release in accordance with this Section 16.

17. Cumulative Remedies. The rights, powers and remedies of the Collateral Agent and the Secured Parties under this Agreement are
cumulative and shall be in addition to all rights, powers and remedies available to the Collateral Agent and the Secured Parties pursuant to any
other Loan Documents and at law, in equity or by statute and may be exercised successively or concurrently without impairing the rights of the
Collateral Agent, and the Secured Parties hereunder.

18. Waivers and Amendments. This Agreement and its provisions shall only be modified, amended, supplemented or waived with the
written consent of the Grantors and the Collateral Agent.

19. Severability. If any provision of this Agreement shall be held to be invalid, illegal or unenforceable under applicable law, such
provision shall be ineffective only to the extent of such invalidity, illegality or unenforceability, and shall not affect any other provisions
hereof or the validity, legality or enforceability of such provision in any other jurisdiction. The security interest created hereby shall, to the
extent permitted by applicable law and subject to any Liens permitted by the Loan Documents, constitute a continuing first priority Lien on
and perfected first priority security interest in the Pledged Quotas, in each case enforceable against the Grantors in accordance with its terms.
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20. Delegation. The Collateral Agent and any receiver shall have full power to delegate (either generally or specifically) the powers,
authorities and discretions conferred on it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit
which delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or
discretion by the Collateral Agent or the receiver itself. Under the terms of Clause 22 below, in case of delegation, the delegates will be
directly liable for their acts and omissions and the Collateral Agent will be held harmless by such delegate for any losses, claims, expenses and
liabilities in connection thereto.

21. Indemnity. To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Grantors shall, notwithstanding any
release or discharge of all or any part of the security interest created hereby, indemnify the Collateral Agent, its agents, its attorneys, any
delegate and any receiver against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain as
a consequence of any breach by the Grantors of the provisions of this Agreement, the exercise or purported exercise of any of the rights and
powers conferred on them by this Agreement or otherwise relating to the Pledged Quotas.

22. No Liability. None of the Collateral Agent, its nominee(s) or any receiver or delegate appointed pursuant to this Agreement shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Pledged Quotas or
(c) the taking possession or realisation of all or any part of the Pledged Quotas, except to the extent provided in the Principal Finance
Documents. In case of a delegation of powers, authorities and discretions under the terms of Clause 20 above, the Collateral Agent is hereby
expressly exempted of any liability arising out of the delegates� acts or omissions, with respect to which the delegates shall be held directly
liable.

23. No Impairment of Other Security Interests. The security provided for in this Agreement shall be in addition to and shall be independent
from every other security that the Secured Parties (collectively or individually) may at any time hold for any of the Secured Obligations.

24. Complete Agreement; Successors and Assignees. This Agreement is intended by the parties as the final expression of their agreement
regarding the subject matter hereof and as a complete and exclusive statement of the terms and conditions of such agreement. This Agreement
shall be binding upon and inure to the benefit of the parties hereto and their respective successors and assignees.

25. Governing Law; Jurisdiction. This Agreement shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The Grantors irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action
or proceeding to resolve any dispute or controversy related to or arising from this Agreement and the Grantors irrevocably agree that all
claims in respect of such action or proceeding may be heard and determined in such courts, with the waiver of the jurisdiction of any other
court, however privileged it may be.
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26. No Duty on Collateral Agent�s Part. The powers conferred on the Collateral Agent hereunder are solely to protect the interests of the
Secured Parties in the Pledged Quotas and shall not impose any duty upon the Collateral Agent to exercise or on the Secured Parties to cause
the Collateral Agent to exercise any such powers.

27. Notices. All notices and other communications provided under this Agreement shall be served in accordance with the provisions of the
First Lien Intercreditor Agreement.

28. Specific Performance. For the purposes hereof, the Collateral Agent, acting as representative of the Secured Parties, may seek the
specific performance of the Secured Obligations, as provided in the Brazilian Civil Procedure Code.

29. Intercreditor Arrangement�s Provision. This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a
conflict between the terms of this Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.
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IN WITNESS WHEREOF, the parties have caused this Agreement to be duly executed in four (4) counterparts of equal form and content for
one sole purpose in the presence of the undersigned witnesses.

SIG Euro Holding AG & Co. KGaA

/s/ Edimara Iansen Wieczorek
By: Edimara Iansen Wieczorek
Title: attorney-in-fact

SIG Beverages Germany GmbH

/s/ Edimara Iansen Wieczorek
By: Edimara Iansen Wieczorek
Title: attorney-in-fact

SIG Beverages Brasil Ltda.

/s/ Félix Colas Morea
By: Félix Colas Morea
Title: officer

The Bank of New York Mellon as Collateral Agent acting as agent of and for the benefit of the Secured Parties

/s/ Marcos Canecchio Ribeiro
By: Marcos Canecchio Ribeiro
Title: attorney-in-fact

WITNESSES:

/s/ Maria Celma Missias da Cruz /s/ Guilherme H.F. Machado
Name: Maria Celma Missias da Cruz Name: Guilherme H.F. Machado
ID: RG. 18.373.229-7 ID: 35.586.385-3

CPF: 053.709.608-60 364.563.898-95
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SCHEDULE A

I �� Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest
Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on November 5, 2015 (subject to
prepayment and acceleration provisions);

(ii)

an European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to the
Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus
(y) Mandatory Cost or (b) in the case of loans denominated in Euro, the Foreign Base Rate; which shall be repaid in full on
November 5, 2015 (subject to prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater
of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the Alternate Base
Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions);

(iv)

and European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts
include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater of
2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of loans
denominated in Euro, the Foreign Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and
acceleration provisions); and

(v)

incremental loan facilities in a principal amount up to US$400,000,000 with an interest rate equivalent to the rates set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility; which shall be repaid in full as set forth in clauses (i) through
(iv) above, as applicable to the incremental loan facility or such other as set out in the relevant Incremental Assumption Agreement,
which date shall be earlier than the dates set forth above as applicable to the incremental loan facility (subject to prepayment and
acceleration provisions).
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B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.
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II �� Description of the Obligations Under the Note Documents

All obligations owed to the Indenture Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to
become due, under the Note Documents (as such term is defined in the Senior Secured Note Indenture), including (and without limitation):

(i) the due and punctual payment of:

(a)

(A) US$1,125,000,000 aggregate principal amount on the notes due 2016 and interest at the rate of 7.75% per annum (including
interest accruing during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of
whether allowed or allowable in such proceeding) on the notes, when and as due, whether at maturity, by acceleration, upon one
or more dates set for prepayment or otherwise; and (B) �450,000,000 aggregate principal amount of notes due 2016 and interest
at the rate of 7.75% per annum (including interest accruing during the pendency of any bankruptcy, insolvency, receivership or
other similar proceeding, regardless of whether allowed or allowable in such proceeding) on the, when and as due, whether at
maturity, by acceleration, upon one or more dates set for prepayment or otherwise; and

(b)

all other monetary obligations of any Issuer to any of the Secured Parties under the Senior SecuredNote Documents, including
fees, costs, expenses and indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including monetary
obligations incurred during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of
whether allowed or allowable in such proceeding.

(ii) the due and punctual performance of all other obligations of the Issuers under or pursuant to the Senior Secured Note Documents; and

(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured
Note Documents.
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SCHEDULE B

DESCRIPTION OF PLEDGED QUOTAS

% of Total capital
Name of the Company stock of the

whose Quotas are Corresponding Company
pledged in favor of Amount of (subject to
The Bank of New the capital stock rounding

York Mellon Number of Quotas of the Company adjustments)
SIG Euro Holding AG & Co. KGaA 1,093,274,329 R$109,327,432.90 99.99%

SIG Beverages Germany GmbH. 10 R$1.00 0.01 %
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Exhibit 4.213

QUOTA PLEDGE AGREEMENT

Among

The Bank of New York Mellon

as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor
Agreement

SIG Austria Holding GmbH

as Grantor

and

SIG Combibloc do Brasil Ltda.

as the Company

Dated as of
March 30, 2010

�The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.�
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QUOTA PLEDGE AGREEMENT

This Quota Pledge Agreement (�Agreement�) is made as of March 30, 2010, by and among:

(a) SIG Austria Holding GmbH, a limited liability company duly organized and existing in accordance with the laws of Austria, with its
registered office at Industriestrasse 3, 5760 Saalfelden, Austria, registered in the commercial register (Firmenbuch) of the County Court
Salzburg under registration number 236071 p, Austria, herein duly represented in accordance with its Charter Documents (together with its
successors and permitted assignees, �Grantor�);

(b) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at, One Wall Street, New York, New York, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF)
under nº 09.214.177/0001-65, acting exclusively in the capacity as collateral agent of and for the benefit of the Secured Parties under the First
Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, �Collateral Agent�); and

(c) SIG Combibloc do Brasil Ltda., a limited liability company duly organized and existing in accordance with the laws of Brazil, with its
registered office in the City of São Paulo, State of São Paulo, at Rua Chedid Jafet, nº 222, Torre B, conjunto 42, of Edifício Millenium Office
Park, Vila Olímpia, CEP 04551-065, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 01.861.489/
0001-59 (the �Company�).

WHEREAS, the Grantor is the legal owner of 180,573,961 (one hundred and eighty million, five hundred and seventy three thousand, nine
hundred and sixty one) quotas representing R$180,573,961.00 (one hundred and eighty million, five hundred and seventy three thousand, nine
hundred and sixty one reais) and being 100% (one hundred per cent) of the capital stock, less one quota, of the Company;

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms and Interpretation.

(a) Capitalized terms used and not otherwise defined in this Agreement are used herein and in any notice given under this Agreement with
the same meanings ascribed to such terms in the First Lien Intercreditor Agreement. All terms defined in this Agreement shall have the
defined meanings contained herein when used in any certificate or other document made or delivered pursuant hereto unless otherwise defined
therein.
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(b) All references to the Collateral Agent in this Agreement shall be construed as references to the Collateral Agent acting as representative
of the Secured Parties.

(c) This Agreement is subject to the terms of the First Lien Intercreditor Agreement. If there is an inconsistency between this Agreement
and the First Lien Intercreditor Agreement, the provisions of the First Lien Intercreditor Agreement shall, to the extent permitted by applicable
law, prevail.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the extent of
any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Credit Agreement� means the Credit Agreement dated as of November 5, 2009, among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co KGaA, Closure Systems International Holdings Inc., Closure Systems International B.V.
and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit
Suisse AG (formerly Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated,
refunded, replaced or modified from time to time.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly Credit Suisse), as
administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or modified from time to
time.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan Parties ´
Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced or modified
from time to time.

�Issuers� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� shall have the meaning it is given in the First Lien Intercreditor Agreement.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.
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�Loan Parties� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Person� means any natural person, corporation, limited liability company, partnership, joint venture, association, trust or unincorporated
organization, governmental authority or any other legal entity, whether acting in an individual, fiduciary or other capacity.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.

�Secured Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection
with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or
securing any such liabilities.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the indenture dated as of November 5, 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

2. Pledge; Grant of Security Interest.

(a) In order to secure the full and prompt payment and performance when due (whether at the stated maturity, by acceleration or
otherwise) of all the Secured Obligations, which, for purposes of Article 1,424 of Brazilian Federal Law number 10,406 of January 10, 2002
(�Brazilian Civil Code�), are described in Schedule A hereto (and which the Grantor hereby acknowledges and recognizes for all legal
purposes), and all of the obligations of the Grantor hereunder, Grantor hereby pledges to the Collateral Agent, for the benefit of the Secured
Parties, hereby represented by the Collateral Agent, pursuant to the provisions of Articles 1,431 et seq. of the Brazilian Civil Code, the
following, whether now existing or hereafter acquired:

(i) 180,573,961 (one hundred and eighty million, five hundred and seventy three thousand, nine hundred and sixty one) quotas, owned
by the Grantor, as indicated in Schedule B hereto (as amended from time to time), representing on the date hereof the equivalent to
R$180,573,961.00 (one hundred and eighty million, five hundred and seventy three thousand, nine hundred and sixty one reais) and being
99.99% (ninety-nine point nine-nine) of the capital stock of the Company (�Quotas�). For the avoidance of doubt, the one quota of the
Company that is not owned by the Grantor is not subject to the terms of this Agreement;
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(ii) all additional quotas or shares representing the capital stock of the Company which may from time to time be subscribed, purchased
or acquired by the Grantor in any manner (including, but not limited to, any additional quotas acquired by consolidation, merger, exchange of
stock, stock split, corporate reorganization or otherwise), whether or not in addition to, in substitution of, as a conversion of or in exchange for
any quotas of the Company held by the Grantor, together with all options, warrants or rights of any nature whatsoever that may be issued or
granted by the Company to the Grantor in respect of its interest in the Company, so as to pledge 100% of the quotas issued by the Company
that are also held by Grantor (�Additional Quotas� and, together with the Quotas, the �Pledged Quotas�); and

(iii) all profits, income, cash, rights, distributions, interests on capital and all other amounts received, receivable or otherwise distributed
to it upon any collection or exchange of any of the Pledged Quotas, and any property into which any of the Pledged Quotas is converted
(including any deposits, securities or negotiable instruments, provided that if no Enforcement Event has occurred and is continuing, Grantor
may freely distribute, use and dispose of any dividends, profits or interest on own capital (juros sobre capital próprio) generated by the
Pledged Quotas).

(b) The Grantor shall keep the Pledged Quotas it holds as a depositary (fiel depositário), representing and accepting all the charges and
liabilities in accordance with the terms hereof and with the applicable legislation, including those of Article 627 et. seq. of the Brazilian Civil
Code, for the safeguarding and maintenance of the Pledged Quotas, for as long as this Agreement is in full force and effect.
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3. Registration of the Pledge of the Pledged Quotas.

(a) The Grantor, at its expense, shall (A) within 20 (twenty) days from the execution date hereof (i) cause the signature of the parties
who have signed this Agreement outside Brazil to be notarized by a public notary and consularized at the nearest Brazilian consulate,
(ii) cause this Agreement to be translated into Portuguese by a sworn translator (tradutor público juramentado), and (iii) establish a first
priority security interest over the Pledged Quotas by effectively registering this Agreement or such amendment, as applicable, together with its
sworn translation (tradução juramentada), with the relevant Registry of Deeds and Documents (Cartório de Registro de Títulos e
Documentos) in Brazil, pursuant to Article 130 of Federal Law nº 6,015/73 (Public Registry Act, as amended), and (B) within 30 (thirty) days
from the execution date hereof amend the articles of association of the Company in order to evidence the Lien created over the Pledged
Quotas by amending the paragraph of section 4 thereof so that it reads substantially as follows: �the totality of the quotas held by SIG Austria
Holding GmbH are pledged in favor of The Bank of New York Mellon, acting in favor of the beneficiaries, pursuant to the terms and
conditions of the Quota Pledge Agreement entered into by and among SIG Austria Holding GmbH, SIG Combibloc do Brasil Ltda. and The
Bank of New York Mellon on March 30, 2010", and present such amendment for filing with the Commercial Registry of São Paulo (Junta
Comercial do Estado de São Paulo � JUCESP). The Grantor shall promptly furnish to the Collateral Agent evidence of the registrations
mentioned in items �iii� and �iv� of this Section 3(a), in form and substance satisfactory to the Collateral Agent.

(b) The Grantor shall promptly within 20 (twenty) days (or 30 (thirty) days, in the case of the amendment to the articles of association of
the Company) after any issuance, receipt or acquisition of any Additional Quotas (i) notify the Collateral Agent, of the issuance or acquisition
of Additional Quotas, and (ii) obtain all registrations and approvals which are required under Brazilian law to perfect the Lien created by this
Agreement and any Amendments hereof, as defined in Section 5(a), by taking, with respect to such Amendment, the actions provided for in
Section 3(a) above (or any other action required to be taken pursuant to the then applicable laws, including the annotation of the Amendment
at the margin of the registration mentioned in sub-item (iii) of Section 3(a) above pursuant to Article 128 of Law No. 6,015, of December 31,
1973). The Grantor shall promptly furnish to the Collateral Agent evidence of the registrations mentioned in items �i� and �ii� of this
Section 3(b), in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection with such registrations (whether
described in this item (b) or in (a) above) shall be borne by the Grantor.

(c) If the Quotas become, for any reason, represented by shares of the capital stock of the Company, the Grantor shall, together with the
applicable formalities described in Section 3(a) above, (i) cause this Agreement to be filed at the Company�s head office; (ii) cause the
Company to register the first lien pledge created under this Agreement in the Share Register Book of the Company, in accordance with
Article 39 of Law No. 6,404 of December 15, 1976, as follows: �[��] shares issued by the Company, whether currently outstanding or to be
issued in the future, owned by [��] and [��] shares issued by the Company, whether currently outstanding or to be issued in the future, owned by
[��] have been pledged to The Bank of New York Mellon as a
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first priority lien, under the terms of the Quota Pledge Agreement dated [��], filed at the Company�s head office.�; and (iii) cause two
(2) directors of the Company to duly sign such registration. The Grantor shall, promptly deliver to the Collateral Agent (or to whom they may
designate) evidence of such registration.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.

4. Representations and Warranties. The Grantor represents and warrants to the Secured Parties as of the date hereof, and as of the date of
any amendment hereof (with the same effect as though made on and as of such date, except to the extent such representations and warranties
expressly relate to an earlier date) and subject to the provisions of the Principal Finance Documents, that:

(a) the representations and warranties made by the Grantor as a Loan Party in Section 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.08 (Subsidiaries), 3.09 (Litigation, Compliance with Laws),
3.10 (Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the Grantor and
this Agreement (or any amendment, as the case may be);

(b) Schedule B hereto sets forth the number of quotas of the Company owned by the Grantor, as well as the corresponding amount in
Reais of such quotas;

(c) the powers of attorney granted by the Grantor pursuant to Section 9(b) of this Agreement has been duly and validly executed and
delivered and give the Collateral Agent the rights and authority they purport to give.

5. Grantor�s Obligation. Grantor covenants and agrees that:

(a) if Grantor shall acquire (by purchase or otherwise) any Additional Quotas at any time after the date hereof, Grantor shall promptly
(i) execute, and cause the Company to execute, an amendment to this Agreement and deliver such amendment to the Collateral Agent (each,
after due execution by the Collateral Agent acting as agent of and for the benefit of the Secured Parties, an �Amendment�) in order to extend
the Lien created hereunder to such Additional Quotas, and (ii) provide the required filings and register for the pledge of such Additional
Quotas in accordance with the provisions of Section 3 hereof or take such other actions as may otherwise be required by applicable law to
extend such Lien;

(b) Grantor shall not (unless permitted by the terms of the Principal Finance Documents), (i) create, incur or permit to exist any Lien or
option in favor of, or any claim of any Person with respect to any of the Pledged Quotas, or any interest therein, or (ii) sell, assign, transfer,
exchange, or otherwise dispose of the Pledged Quotas;
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(c) Grantor shall, upon receipt of a notification of the Collateral Agent stating that an Enforcement Event has occurred and is
continuing, comply (notwithstanding any notice or other communication to the contrary from any other Person) with all written instructions
received from the Collateral Agent in connection with this Agreement;

(d) if an Enforcement Event has occurred and is continuing, Grantor shall, promptly upon request, provide the Collateral Agent all
information and evidence it may request concerning the Pledged Quotas to enable the Collateral Agent (directly or through any of its
respective permitted successors or assignees) to enforce the provisions of this Agreement;

(e) if an Enforcement Event has occurred and is continuing, Grantor shall not enter into any agreement that could reasonably be
expected to restrict or inhibit the Secured Parties� rights or ability to sell or otherwise dispose of the Pledged Quotas or any part thereof; and

(f) at all times until the termination of this Agreement pursuant to Section 15 hereof, Grantor shall, subject to the Agreed Security
Principles, cause any third party other than SIG Combibloc S.A. which may, from time to time, subscribe quotas of the Company, to pledge
such quotas in accordance with the terms and conditions of this Agreement so as to cause 100% (one hundred per cent) of the capital stock of
the Company to remain pledged to Secured Parties.

6. Additional Obligation. Subject to the Agreed Security Principles, the Grantor shall, from time to time, enter into any additional
documents and instruments that are necessary to enable the Collateral Agent to protect the rights created hereby, in connection with the
Pledged Quotas or with any part of them or to the exercise by the Collateral Agent of any right, power or authority granted herein.
Furthermore, subject to the Agreed Security Principles, the Grantor shall protect the security interest of the Secured Parties in connection with
the Pledged Quotas against claims and demands of any kind.

7. Voting Rights after an Enforcement Event. If an Enforcement Event has occurred and is continuing, the Grantor shall not exercise any
voting, consent and other rights in respect of the Pledged Quotas unless in accordance with the written instructions of the Collateral Agent (it
being understood that, unless an Enforcement Event has occurred and is continuing, the Grantor shall be entitled to exercise any and all voting
and other consensual rights and powers inuring to an owner of the Pledged Quotas or any part thereof for any purpose consistent with the
terms of this Agreement and the other Principal Finance Documents).

8. Registration of Votes. The Grantor shall cause the Company not to register or implement any vote of the Grantor that would violate or be
inconsistent with any of the terms of this Agreement, or which would adversely affect the security interests created by this Agreement or the
interests of the Secured Parties.
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9. Remedies.

(a) Without prejudice to the foregoing provisions, if an Enforcement Event has occurred or is continuing (notwithstanding any notice or
other communication to the contrary from any other Person), the Collateral Agent, or any of its respective agents, successors or assignees is
hereby authorized and entitled to dispose of, collect, receive, appropriate and/or realize upon the Pledged Quotas (or any part thereof) and may
forthwith sell, assign, give an option or options to purchase or otherwise dispose of and deliver the Pledged Quotas or any part thereof at such
price, in such order and upon such terms and conditions as it may deem appropriate, subject to applicable law, irrespective of any prior or
subsequent notice to the Grantor or to the Company, in accordance with the provisions set forth in Article 1,433 Item IV of the Brazilian Civil
Code. Any notice by the Collateral Agent that an Enforcement Event has occurred and is continuing or has ceased or has been waived shall be
conclusive as against the Grantor and the Company and all other third parties (notwithstanding any notice or other communication to the
contrary from any other Person).

(b) In accordance with Articles 684 and 1,433 Item IV of the Brazilian Civil Code the Grantor by way of security irrevocably appoints
the Collateral Agent and any receiver severally to be its attorney-in-fact and in its name, on its behalf and as its act and deed to execute,
deliver and perfect all documents and do all things which the attorney may consider to be required or desirable for: (i) carrying out any
obligation imposed on the Grantor by this Agreement or any other agreement binding on the Grantor to which the Collateral Agent is a party
(including the execution and delivery of any deeds, charges, assignments or other security and any transfers of the Pledged Quotas);
(ii) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of its rights over the Pledged Quotas; and (iii) enabling any
receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or pursuant to this Agreement
or by law, provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Grantor under this
Section 9(b) and pursuant to any powers of attorney granted to give effect to this Section 9(b) if: (i) an Enforcement Event has occurred and is
continuing; and/or (ii) the Collateral Agent has received notice from the Applicable Representative, the Secured Parties and/or the Grantor that
the Grantor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that failure
(with a copy of that notice being sent to the Loan Parties´ Agent), provided further that the Collateral Agent shall not be obliged to exercise
the powers conferred upon it by the Grantor under this Section 9(b) and pursuant to any powers of attorney granted to give effect to this
Section 9(b) unless and until it shall have been (x) instructed to do so by the Applicable Representative and (y) indemnified and/or secured
and/or prefunded to its satisfaction.

10. Application of Proceeds. Any funds received by the Collateral Agent or any of the Secured Parties through the exercise of remedies
pursuant to Section 9(a) hereof shall be applied in accordance with the terms of the Intercreditor Arrangements.

11. Amendments, etc. with Respect to the Secured Obligations. Subject to Section 15, the Grantor shall remain obligated hereunder, and the
Pledged Quotas shall remain subject to the security interests granted hereby, at all times until termination of this Agreement, without
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limitation and without any reservation of rights against the Grantor or the Company, and without notice to or further assent by the Grantor or
the Company, notwithstanding:

(a) the termination of any demand for payment of any of the Secured Obligations by any of the Secured Parties in accordance with the
terms of any other Loan Documents;

(b) any renewal, extension, amendment, modification, refinancing, acceleration, compromise, waiver, surrender, or release, in whole or
in part, or partial invalidity or unenforceability, of any Loan Documents;

(c) any change in the time, manner, place, amount or currency of payment of the Secured Obligations;

(d) any action (or failure to take any action) by the Secured Parties under or in respect of any Loan Documents in the exercise of any
remedy, power or privilege contained therein or at law, equity or otherwise, or waiver of any remedy, power, privilege or extension of the time
for performance of any obligation under any Loan Documents; and

(e) the sale, exchange, waiver, surrender or release of any guaranty, right to setoff or other collateral security at any time held by the
Collateral Agent in its name or for the benefit of the Secured Parties for the payment of the Secured Obligations.

11.1 Upon request of the Collateral Agent (acting on the instructions of the Applicable Representative) or if any Additional Agreement is
executed, the Grantor and the Company shall, at their expense, (i) amend Schedule A, in form and substance satisfactory to the Collateral
Agent, so that the description of the Secured Obligations can be adjusted to reflect any changes in the terms and conditions thereof or the
terms and conditions of any Additional Agreement; (ii) effectively register such amendment, within 20 (twenty) days of the execution date
thereof, as required by Section 3 hereof and (iii) promptly after such registration, deliver to the Collateral Agent evidence of such registration
in form and substance satisfactory to the Collateral Agent acting on the instructions of the Applicable Representative.

12. Profit Allocations and Events of Default. So long as no Enforcement Event has occurred and is continuing all dividends or other
distributions, principal or interest payable in respect of the Pledged Quotas shall be paid to the Grantor.

13. Certain Waivers by the Grantor. No Secured Party shall have any obligation to protect, secure, perfect or insure any Lien at any time
held as security for the Secured Obligations or any property subject thereto except as required by applicable law with respect to any Pledged
Quotas.

14. Pursuit of Rights and Remedies against the Grantor. When pursuing its rights and remedies hereunder against the Grantor, the
Collateral Agent (directly or through any of its respective agents, successors or assignees) may, but shall be under no obligation (except as
required by applicable law) to, pursue such rights and remedies as it may have against any third
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party or against any collateral security for or guaranty of the Secured Obligations or any right of offset with respect thereto, and any failure by
the Collateral Agent (directly or through any of its respective agents, successors or assignees) to pursue such other rights or remedies or to
collect any payments from such third party or to realize upon any such collateral security or guaranty or to exercise any such right to setoff, or
any release of such third party or of any such collateral security or guaranty or right of offset, shall not relieve the Grantor of any liability
hereunder, and shall not impair or affect the rights and remedies, whether express, implied or resulting from applicable law, of the Secured
Parties.

15. Termination and Release. The security interests constituted by this Agreement shall be released and cancelled, and this Agreement
terminated: (a) by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Grantor,
upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties (directly or through any of their
respective agents, successors or assignees) being under any further actual or contingent obligation to make advances or provide other financial
accommodation to the Grantor or any other person under any of the Loan Documents; or (b) in accordance with, and to the extent required by,
the Intercreditor Arrangements (to the extent it is possible to give effect to such arrangements under Brazilian law). Upon any Grantor�s
request and at the Grantor�s expense, the Collateral Agent (on written instruction from the Applicable Representative) shall promptly execute
and deliver to the Grantor all documents necessary to evidence such termination and release in accordance with this Section 15.

16. Cumulative Remedies. The rights, powers and remedies of the Collateral Agent and the Secured Parties under this Agreement are
cumulative and shall be in addition to all rights, powers and remedies available to the Collateral Agent and the Secured Parties pursuant to any
other Loan Documents and at law, in equity or by statute and may be exercised successively or concurrently without impairing the rights of the
Collateral Agent, and the Secured Parties hereunder.

17. Waivers and Amendments. This Agreement and its provisions shall only be modified, amended, supplemented or waived with the
written consent of the Grantor and the Collateral Agent.

18. Severability. If any provision of this Agreement shall be held to be invalid, illegal or unenforceable under applicable law, such
provision shall be ineffective only to the extent of such invalidity, illegality or unenforceability, and shall not affect any other provisions
hereof or the validity, legality or enforceability of such provision in any other jurisdiction. The security interest created hereby shall, to the
extent permitted by applicable law and subject to any Liens permitted by the Loan Documents, constitute a continuing first priority Lien on
and perfected first priority security interest in the Pledged Quotas, in each case enforceable against the Grantor in accordance with its terms.

19. Delegation. The Collateral Agent and any receiver shall have full power to delegate (either generally or specifically) the powers,
authorities and discretions conferred on it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit
which
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delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or
discretion by the Collateral Agent or the receiver itself. Under the terms of Clause 21 below, in case of delegation, the delegates will be
directly liable for their acts and omissions and the Collateral Agent will be held harmless by such delegate for any losses, claims, expenses and
liabilities in connection thereto.

20. Indemnity. To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Grantor shall, notwithstanding any
release or discharge of all or any part of the security interest created hereby, indemnify the Collateral Agent, its agents, its attorneys, any
delegate and any receiver against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain as
a consequence of any breach by the Grantor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and
powers conferred on them by this Agreement or otherwise relating to the Pledged Quotas.

21. No Liability. None of the Collateral Agent, its nominee(s) or any receiver or delegate appointed pursuant to this Agreement shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Pledged Quotas or
(c) the taking possession or realisation of all or any part of the Pledged Quotas, except to the extent provided in the Principal Finance
Documents. In case of a delegation of powers, authorities and discretions under the terms of Clause 19 above, the Collateral Agent is hereby
expressly exempted of any liability arising out of the delegates� acts or omissions, with respect to which the delegates shall be held directly
liable.

22. No Impairment of Other Security Interests. The security provided for in this Agreement shall be in addition to and shall be independent
from every other security that the Secured Parties (collectively or individually) may at any time hold for any of the Secured Obligations.

23. Complete Agreement; Successors and Assignees. This Agreement is intended by the parties as the final expression of their agreement
regarding the subject matter hereof and as a complete and exclusive statement of the terms and conditions of such agreement. This Agreement
shall be binding upon and inure to the benefit of the parties hereto and their respective successors and assignees.

24. Austrian Stamp Duty. The parties to this Agreement agree that the provisions of sections 9.19 (Place of Performance) and 9.20
(Austrian Stamp Duty) of the Credit Agreement (and, if the Credit Agreement is no longer in existence, an equivalent clause in any Additional
Agreement) shall apply to this Agreement as if incorporated herein mutatis mutandis, to the extent relating to the Grantor and the Collateral
Agent.

25. Capital Maintenance. (a) The liability of the Grantor under this Agreement shall at all times be limited so that at no time the granting of
security under this Agreement be required if this would violate mandatory Austrian capital maintenance rules (Kapitalerhaltungsvorschriften)
pursuant to Austrian company law, in particular Sections 82 et seq of the Austrian Act on Limited Liability Companies (Gesetz über
Gesellschaften mit beschränkter Haftung) and/or Sections 52 and 65 et seq of the Austrian Stock Corporation Act
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(Aktiengesetz). (b) Should any obligation under this Agreement violate or contradict Austrian capital maintenance rules and should therefore
be held invalid or unenforceable, such obligation shall be deemed to be replaced by an obligation of a similar nature which is in compliance
with Austrian capital maintenance rules and which provides the best possible security interest in favour of the Secured Parties. By way of
example, should it be held that the security interest created under the Agreement is contradicting Austrian capital maintenance rules in relation
to any amount of the Secured Obligations, the security interest created under the Agreement shall be reduced to the maximum amount of the
Secured Obligations which is permitted pursuant to Austrian capital maintenance rules

26. Governing Law; Jurisdiction. This Agreement shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The Grantor irrevocably submits to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action
or proceeding to resolve any dispute or controversy related to or arising from this Agreement and the Grantor irrevocably agrees that all
claims in respect of such action or proceeding may be heard and determined in such courts, with the waiver of the jurisdiction of any other
court, however privileged it may be (except as provided in Section 26.1 below).

26.1 Notwithstanding the submission of the Grantor to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo,
Brazil, Clause 26 above is for the benefit of the Secured Parties and the Collateral Agent only. In this regard, at the Collateral Agent�s sole
discretion, any action or proceeding to resolve any dispute or controversy related to or arising from this Agreement may also be submitted to
the English courts, to which the Grantor also irrevocably agrees.

27. No Duty on Collateral Agent�s Part. The powers conferred on the Collateral Agent hereunder are solely to protect the interests of the
Secured Parties in the Pledged Quotas and shall not impose any duty upon the Collateral Agent to exercise or on the Secured Parties to cause
the Collateral Agent to exercise any such powers.

28. Notices. All notices and other communications provided under this Agreement shall be served in accordance with the provisions of the
First Lien Intercreditor Agreement.

29. Specific Performance. For the purposes hereof, the Collateral Agent, acting as representative of the Secured Parties, may seek the
specific performance of the Secured Obligations, as provided in the Brazilian Civil Procedure Code.

30. Intercreditor Arrangement�s Provision. This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a
conflict between the terms of this Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.
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IN WITNESS WHEREOF, the parties have caused this Agreement to be duly executed in four (4) counterparts of equal form and content for
one sole purpose in the presence of the undersigned witnesses.

SIG Austria Holding GmbH

/s/ Edimara Iansen Wieczorek
By: Edimara Iansen Wieczorek
Title: attorney-in-fact

SIG Combibloc do Brasil Ltda.

/s/ Edimara Iansen Wieczorek
By: Edimara Ianser Wieczorek
Title: officer

/s/ Ricardo Rodriquez
By: Ricardo Rodriquez
Title: Officer

The Bank of New York Mellon as Collateral Agent acting as agent of and for the benefit of the Secured Parties

/s/ Marcos Canecchio Ribeiro
By: Marcos Canecchio Ribeiro
Title: attorney-in-fact

WITNESSES:

/s/ Maria Celma Missias da Cruz /s/ Guilherme H.F. Machado
Name: Maria Celma Missias da Cruz
ID: RG. 18.373.229-7

CPF: 053.709.608-60

Name: Guilherme H.F. Machado
ID: 35.586.385-3

364.563.898-95
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SCHEDULE A

I �� Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest
Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on November 5, 2015 (subject to
prepayment and acceleration provisions);

(ii)

an European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to the
Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus
(y) Mandatory Cost or (b) in the case of loans denominated in Euro, the Foreign Base Rate; which shall be repaid in full on
November 5, 2015 (subject to prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater
of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the Alternate Base
Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions);

(iv)

and European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts
include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater of
2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of loans
denominated in Euro, the Foreign Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and
acceleration provisions); and

(v)

incremental loan facilities in a principal amount up to US$400,000,000 with an interest rate equivalent to the rates set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility; which shall be repaid in full as set forth in clauses (i) through
(iv) above, as applicable to the incremental loan facility or such other as set out in the relevant Incremental Assumption Agreement,
which
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date shall be earlier than the dates set forth above as applicable to the incremental loan facility (subject to prepayment and
acceleration provisions).

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.
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II �� Description of the Obligations Under the Note Documents

All obligations owed to the Indenture Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to
become due, under the Note Documents (as such term is defined in the Senior Secured Note Indenture), including (and without limitation):

(i) the due and punctual payment of:

(a)

(A) US$1,125,000,000 aggregate principal amount on the notes due 2016 and interest at the rate of 7.75% per annum
(including interest accruing during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding,
regardless of whether allowed or allowable in such proceeding) on the notes, when and as due, whether at maturity, by
acceleration, upon one or more dates set for prepayment or otherwise; and (B) �450,000,000 aggregate principal amount of
notes due 2016 and interest at the rate of 7.75% per annum (including interest accruing during the pendency of any
bankruptcy, insolvency, receivership or other similar proceeding, regardless of whether allowed or allowable in such
proceeding) on the, when and as due, whether at maturity, by acceleration, upon one or more dates set for prepayment or
otherwise; and

(b)

all other monetary obligations of any Issuer to any of the Secured Parties under the Senior SecuredNote Documents,
including fees, costs, expenses and indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including
monetary obligations incurred during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding,
regardless of whether allowed or allowable in such proceeding.

(ii) the due and punctual performance of all other obligations of the Issuers under or pursuant to the Senior Secured Note Documents; and

(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured
Note Documents.
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SCHEDULE B

DESCRIPTION OF PLEDGED QUOTAS

% of Total capital
stock of the

Corresponding Company
Name of the Company whose Quotas Amount of (subject to

are pledged in favor of The Bank the capital stock rounding
of New York Mellon Number of Quotas of the Company adjustments)

SIG Austria Holding GmbH 180,573,961 R$180,573,961.00 99.99%
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EXHIBIT 4.214

PLEDGE AGREEMENT OVER RECEIVABLES AND OTHER CREDIT RIGHTS

between

The Bank of New York Mellon
as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor

Agreement

and

SIG Combibloc do Brasil Ltda.
as Grantor

Dated as of

March 30, 2010

�The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.�
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PLEDGE AGREEMENT OVER RECEIVABLES AND OTHER CREDIT RIGHTS

This Pledge Agreement over Receivables and Other Credit Rights (the �Agreement�) is made as of March 30, 2010, by and among:

(a) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at, One Wall Street, New York, New York, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF)
under nº 09.214.177/0001-65, acting exclusively in the capacity as collateral agent of and for the benefit of the Secured Parties under the First
Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the �Collateral Agent�); and

(b) SIG Combibloc do Brasil Ltda., a limited liability company duly organized and existing in accordance with the laws of Brazil, with its
registered office in the City of São Paulo, State of São Paulo, at Rua Chedid Jafet, nº 222, Torre B, conjunto 42, of Edifício Millenium Office
Park, Vila Olímpia, CEP 04551-065, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 01.861.489/
0001-59, herein represented in accordance with its Charter Documents (together with its successors and permitted assignees, the �Grantor�);

WHEREAS, the Grantor is the legal owner of receivables rights arising from certain agreements; and

WHEREAS, it is a requirement under the Credit Agreement (as defined below) that the parties enter into this Agreement.

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms and Interpretation.

(a) Capitalized terms used and not otherwise defined in this Agreement are used herein and in any notice given under this Agreement
with the same meanings ascribed to such terms in the First Lien Intercreditor Agreement. All terms defined in this Agreement shall have the
defined meanings contained herein when used in any certificate or other document made or delivered pursuant hereto unless otherwise defined
therein.

(b) All references to the Collateral Agent in this Agreement shall be construed as references to the Collateral Agent acting as
representative of the Secured Parties.

(c) This Agreement is subject to the terms of the First Lien Intercreditor Agreement. If there is an inconsistency between this Agreement
and the First Lien Intercreditor Agreement, the provisions of the First Lien Intercreditor Agreement shall, to the extent permitted by applicable
law, prevail.

2
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�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the extent of
any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Credit Agreement� means the Credit Agreement dated as of November 5, 2009, among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co KGaA, Closure Systems International Holdings Inc., Closure Systems International B.V.
and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit
Suisse AG (formerly Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated,
refunded, replaced or modified from time to time.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of November 5, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly Credit Suisse), as
administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or modified from time to
time.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan Parties´
Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced or modified
from time to time.

�Issuers� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� shall have the meaning it is given in the First Lien Intercreditor Agreement.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Person� means any natural person, corporation, limited liability company, partnership, joint venture, association, trust or unincorporated
organization, governmental authority or any other legal entity, whether acting in an individual, fiduciary or other capacity.

3
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�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.

�Secured Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection
with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or
securing any such liabilities.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the indenture dated as of November 5, 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

2. Pledge; Grant of Security Interest.

(a) In order to secure the full and prompt payment and performance when due (whether at the stated maturity, by acceleration or
otherwise) of all the Secured Obligations, which for the purposes of Article 1,424 of Brazilian Federal Law number 10,406 of January 10,
2002 (�Brazilian Civil Code�), are described in Schedule A hereto (and which the Grantor hereby acknowledges and recognizes for all legal
purposes), and all of the obligations of the Grantor hereunder, the Grantor hereby pledges to the Collateral Agent, for the benefit of the
Secured Parties, hereby represented by the Collateral Agent, pursuant to the provisions of Articles 1,431 et seq. (including Article 1,451) of
the Brazilian Civil Code, the following, whether now existing or hereafter acquired:

(i) all of the Grantor�s credit rights, rights to revenues, claims and receivables of any kind under any individual contract or claim which
have an aggregate value equal to, or above, R$1,000,000.00 (one million reais) (�Material Credit Rights�), now existing or arising in the
future under the contracts listed in Schedule B hereto and any proceeds of the foregoing (collectively, the �Pledged Assets�); and

(ii) all of the Grantor�s additional Material Credit Rights which may, from time to time, be acquired by the Grantor in any manner
including, but not limited to, any additional contracts and instruments entered into by the Grantor, whether or not in addition to, in substitution
of, as a conversion of or in exchange for the current existent Pledged Assets (�Additional Pledged Assets�).

(b) The Grantor shall keep the Pledged Assets as a depositary (fiel depositário), representing and accepting all the charges and liabilities
in accordance with the terms hereof and with the applicable legislation, including those of Article 627 et. seq. of the
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Brazilian Civil Code, for the safeguarding and maintenance of the Pledged Assets, for as long as this Agreement is in full force and effect.

3. Registration of the Pledge of the Pledged Assets. The Grantor, at its expense, shall, within 20 (twenty) days from the date hereof with
respect to this Agreement, and within 20 (twenty) days from the execution date of any amendments hereof entered into in accordance with
Section 5(b) below, (i) cause the signature of the parties who have signed this Agreement outside Brazil to be notarized by a public notary and
consularized at the nearest Brazilian consulate, (ii) cause this Agreement to be translated into Portuguese by a sworn translator (tradutor
público juramentado), and (iii) effectively register this Agreement or such amendment, as applicable, together with its sworn translation
(tradução juramentada) with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in Brazil. The
Grantor shall, promptly after such registration deliver to the Collateral Agent evidence of such registration in form and substance satisfactory
to the Collateral Agent. All expenses incurred in connection with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.

4. Representations and Warranties. The Grantor represents and warrants, to each Secured Party as of the date hereof, and as of the date of
any amendment in accordance with Section 5(b) below (with the same effect as though made on and as of such date, except to the extent such
representations and warranties expressly relate to an earlier date) and subject to the provisions of the Principal Finance Documents, that:

(a) the representations and warranties made by the Grantor as a Loan Party in Section 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation, Compliance with Laws), 3.10 (Agreements), 3.19
(Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the Grantor and this Agreement (or any
amendment, as the case may be);

(b) (i) Schedule B hereto sets forth all the Material Credit Rights in all material respects currently held by the Grantor and (ii) the
Grantor is the legal and record owner of all the Pledged Assets, free of any and all Liens except for the Lien created hereunder and those
permitted under the Principal Finance Documents;

(c) the powers of attorney granted by the Grantor in connection with this Agreement have been duly and validly executed and delivered
and give the Collateral Agent the rights and authority they purport to give.

5. Grantor�s Obligation. The Grantor covenants and agrees that:
5
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(a) the Grantor shall not (unless permitted by the terms of the Principal Finance Documents), (i) create, incur or permit to exist any Lien
or option in favor of, or any claim of any Person with respect to any of the Pledged Assets, or any interest therein, or (ii) sell, assign, transfer,
exchange, or otherwise dispose of the Pledged Assets;

(b) (i) at any time if an Enforcement Event has occurred and is continuing and, (ii) no later than three (3) months after the end of each
calendar year (the first amendment to occur before 31st March 2011), the Grantor shall enter into amendments to this agreement substantially
in the form of Schedule C, in order to amend Schedule B to extend the Lien created hereunder to any Additional Pledged Assets (which shall
then be subject to all terms and conditions provided herein) title to which is acquired by the Grantor after the date hereof or of the previous
amendment, as applicable, and to any other assets or rights which should have been pledged in accordance with the terms hereof but were not
included herein or in any previous amendment. The Grantor shall register such amendments as required by Section 3 hereof;

(c) if an Enforcement Event has occurred and is continuing, the Grantor shall notify and use all reasonable endeavors to obtain an
agreement in form and substance satisfactory to the Collateral Agent from all third parties (excluding third party trade debtors) that are
obligors under the contracts the rights arising from which are among the Pledged Assets to require such parties, upon request of the Collateral
Agent, to make payments under the relevant contracts under which they are obligors into an account to be indicated by the Collateral Agent;

(d) the Grantor shall, upon receipt of a notification of the Collateral Agent stating that an Enforcement Event has occurred and is
continuing, comply (notwithstanding any notice or other communication to the contrary from any other Person) with all written instructions
received from the Collateral Agent in connection with this Agreement;

(e) if an Enforcement Event has occurred and is continuing, the Grantor shall, promptly upon request, provide the Collateral Agent all
information and evidence it may request concerning the Pledged Assets to enable the Collateral Agent (directly or through any of its
respective permitted successors or assignees) to enforce the provisions of this Agreement;

(f) if an Enforcement Event has occurred and is continuing, the Grantor shall not enter into any agreement that could reasonably be
expected to restrict or inhibit the Secured Parties� rights or ability to sell or otherwise dispose of the Pledged Assets or any part thereof;

(g) subject to the Agreed Security Principles, from time to time, enter into any additional documents and instruments that are necessary
to enable the Collateral Agent to protect the rights created hereby, in connection with the Pledged Assets or with any part of them or to the
exercise by the Collateral Agent of any right, power or authority granted herein. Furthermore, subject to the Agreed Security Principles, the
Grantor shall protect the security interest of the Secured Parties in connection with the Pledged Assets against claims and demands of any
kind; and

(h) the Grantor shall send a notice in the form of Schedule D hereto to all of the obligors (excluding third party trade debtors) under the
Pledged Assets about the pledge
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created hereunder within 20 (twenty) days counted from the date hereof, and deliver to the Collateral Agent evidence, in form and substance
satisfactory to the Collateral Agent that such formality has been duly fulfilled.

5.1. For the avoidance of doubt, nothing in this Agreement shall restrict the Grantor�s right to freely use and dispose of the Pledged Assets
as long as such utilization or disposal is permitted by the Principal Finance Documents and no Enforcement Event has occurred and is
continuing.

6. Rights and Powers of the Collateral Agent if an Enforcement Event has occurred and is continuing. If an Enforcement Event has
occurred and is continuing, the Collateral Agent may, without being required to give any notice, without limitation and in addition to any and
all rights with respect to the Pledged Assets granted to the Collateral Agent or the Secured Parties, instruct the obligors or any counter-parties
to any agreement, instrument or other obligation in respect of or relating to the Grantor or the Pledged Assets to make any payment required
by the terms of such instrument, agreement or obligation as instructed by the Collateral Agent. The Grantor hereby undertakes (i) to follow
any requests from the Collateral Agent made in accordance with the terms and conditions of this Section 6 and (ii) to use all reasonable
endeavors to cause each obligor or each counter-party to any agreement, instrument or other obligation in respect of or relating to the Grantor
or the Pledged Assets to follow any requests from the Collateral Agent made in accordance with the terms and conditions of this Section 6.

7. Remedies.

(a) Without prejudice to the foregoing provisions, if an Enforcement Event has occurred or is continuing (notwithstanding any notice or
other communication to the contrary from any other Person), the Collateral Agent, or any of its respective agents, successors or assignees) is
hereby authorized and entitled to dispose of, collect, receive, appropriate and/or realize upon the Pledged Assets (or any part thereof) and may
forthwith sell, assign, give an option or options to purchase or otherwise dispose of and deliver the Pledged Assets or any part thereof at such
price, in such order and upon such terms and conditions as it may deem appropriate, subject to applicable law, irrespective of any prior or
subsequent notice to the Grantor, in accordance with the provisions set forth in Articles 1,433 Item IV and 1,435 Item V of the Brazilian Civil
Code. Any notice by the Collateral Agent that an Enforcement Event has occurred and is continuing or has ceased or has been waived shall be
conclusive as against the Grantor and all other third parties (notwithstanding any notice or other communication to the contrary from the
Grantor or any other Person).

(b) In accordance with Articles 684 and 1,433 Item IV of the Brazilian Civil Code the Grantor by way of security irrevocably appoints
the Collateral Agent and any receiver severally to be its attorney-in-fact and in its name, on its behalf and as its act and deed to execute,
deliver and perfect all documents and do all things which the attorney may consider to be required or desirable for: (i) carrying out any
obligation imposed on the Grantor by this Agreement or any other agreement binding on the Grantor to which the Collateral Agent is a party
(including the execution and delivery of any deeds, charges, assignments or other security and any transfers of the Pledged Assets);
(ii) enabling the Collateral Agent to exercise, or delegate the
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exercise of, all or any of its rights over the Pledged Assets; and (iii) enabling any receiver to exercise, or delegate the exercise of, any of the
rights, powers and authorities conferred on them by or pursuant to this Agreement or by law, provided always that the Collateral Agent may
only be entitled to exercise the powers conferred upon it by the Grantor under this Section 7(b) and pursuant to any powers of attorney granted
to give effect to this Section 7(b) if: (i) an Enforcement Event has occurred and is continuing; and/or (ii) the Collateral Agent has received
notice from the Applicable Representative, the Secured Parties and/or the Grantor that the Grantor has failed to comply with a further
assurance or perfection obligation within 10 Business Days of being notified of that failure (with a copy of that notice being sent to the Loan
Parties´ Agent), provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Grantor under
this Section 7(b) and pursuant to any powers of attorney granted to give effect to this Section 7(b) unless and until it shall have been
(x) instructed to do so by the Applicable Representative and (y) indemnified and/or secured and/or prefunded to its satisfaction.

8. Application of Proceeds. Any funds received by the Collateral Agent or any of the Secured Parties through the exercise of remedies
pursuant to Sections 6 and 7(a) hereof shall be applied in accordance with the terms of the Intercreditor Arrangements.

9. Amendments, etc. with Respect to the Secured Obligations. Subject to Section 12 the Grantor shall remain obligated hereunder, and the
Pledged Assets shall remain subject to the security interests granted hereby, at all times until termination of this Agreement without limitation
and without any reservation of rights against the Grantor, and without notice to or further assent by the Grantor, notwithstanding:

(a) the termination of any demand for payment of any of the Secured Obligations by any of the Secured Parties in accordance with the
terms of any other Loan Documents;

(b) any renewal, extension, amendment, modification, refinancing, acceleration, compromise, waiver, surrender, or release, in whole or
in part, or partial invalidity or unenforceability, of any Loan Documents;

(c) any change in the time, manner, place, amount or currency of payment of the Secured Obligations;

(d) any action (or failure to take any action) by Secured Parties under or in respect of any Loan Documents in the exercise of any
remedy, power or privilege contained therein or at law, equity or otherwise, or waiver of any remedy, power, privilege or extension of the time
for performance of any obligation under any Loan Documents; and

(e) the sale, exchange, waiver, surrender or release of any guaranty, right to setoff or other collateral security at any time held by the
Collateral Agent in its name or for the benefit of the Secured Parties for the payment of the Secured Obligations.
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9.1 Upon request of the Collateral Agent (acting on the instructions of the Applicable Representative) or if any Additional Agreement is
executed, the Grantor shall, at its expense, (i) amend Schedule A, in form and substance satisfactory to the Collateral Agent, so that the
description of the Secured Obligations can be adjusted to reflect any changes on the terms and conditions thereof or the terms and conditions
of any Additional Agreement; (ii) effectively register such amendment, within 20 (twenty) days of the execution date thereof, as required by
Section 3 hereof and (iii) promptly after such registration, deliver to the Collateral Agent evidence of such registration in form and substance
satisfactory to the Collateral Agent acting on the instructions of the Applicable Representative.

10. Certain Waivers by the Grantor. No Secured Party shall have any obligation to protect, secure, perfect or insure any Lien at any time
held as security for the Secured Obligations or any property subject thereto, except as required by applicable law with respect to any Pledged
Assets.

11. Pursuit of Rights and Remedies against the Grantor. When pursuing its rights and remedies hereunder against the Grantor, the
Collateral Agent (directly or through any of its respective agents, successors or assignees) may, but shall be under no obligation (except as
required by applicable law) to pursue such rights and remedies as it may have against any third party or against any collateral security for or
guaranty of the Secured Obligations or any right of offset with respect thereto, and any failure by the Collateral Agent (directly or through any
of its respective agents, successors or assignees) to pursue such other rights or remedies or to collect any payments from such third party or to
realize upon any such collateral security or guaranty or to exercise any such right to setoff, or any release of such third party or of any such
collateral security or guaranty or right of offset, shall not relieve Grantor of any liability hereunder, and shall not impair or affect the rights and
remedies, whether express, implied or resulting from applicable law, of the Secured Parties.

12. Termination and Release. The security interests constituted by this Agreement shall be released and cancelled, and this Agreement
terminated: (a) by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Grantor,
upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties (directly or through any of their
respective agents, successors or assignees) being under any further actual or contingent obligation to make advances or provide other financial
accommodation to the Grantor or any other person under any of the Loan Documents; or (b) in accordance with, and to the extent required by,
the Intercreditor Arrangements (to the extent it is possible to give effect to such arrangements under Brazilian law). Upon the Grantor�s
request and at the Grantor�s expense, the Collateral Agent (on written instruction from the Applicable Representative) shall promptly execute
and deliver to the Grantor all documents necessary to evidence such termination and release in accordance with this Section 12.

13. Cumulative Remedies. The rights, powers and remedies of the Collateral Agent and the Secured Parties under this Agreement are
cumulative and shall be in addition to all rights, powers and remedies available to the Collateral Agent and the Secured Parties pursuant to any
other Loan Documents and at law, in equity or by statute and may be exercised successively
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or concurrently without impairing the rights of the Collateral Agent, and the Secured Parties hereunder.

14. Waivers and Amendments. This Agreement and its provisions shall only be modified, amended, supplemented or waived with the
written consent of the Grantor and the Collateral Agent.

15. Severability. If any provision of this Agreement shall be held to be invalid, illegal or unenforceable under applicable law, such
provision shall be ineffective only to the extent of such invalidity, illegality or unenforceability, and shall not affect any other provisions
hereof or the validity, legality or enforceability of such provision in any other jurisdiction. The security interest created hereby shall, to the
extent permitted under applicable law and subject to any Liens permitted by the Loan Documents, constitute a continuing first priority Lien on
and perfected first priority security interest in the Pledged Assets, in each case enforceable against the Grantor in accordance with its terms.

16. Delegation. The Collateral Agent and any receiver shall have full power to delegate (either generally or specifically) the powers,
authorities and discretions conferred on it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit
which delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or
discretion by the Collateral Agent or the receiver itself. Under the terms of Clause 18 below, in case of delegation, the delegates will be
directly liable for their acts and omissions and the Collateral Agent will be held harmless by such delegate for any losses, claims, expenses and
liabilities in connection thereto.

17. Indemnity. To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Grantor shall, notwithstanding any
release or discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys, any delegate and any receiver
against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain as a consequence of any
breach by the Grantor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on
them by this Agreement or otherwise relating to the Pledged Assets.

18. No Liability. None of the Collateral Agent, its nominee(s) or any receiver or delegate appointed pursuant to this Agreement shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Pledged Assets or
(c) the taking possession or realisation of all or any part of the Pledged Assets, except to the extent provided in the Principal Finance
Documents. In case of a delegation of powers, authorities and discretions under the terms of Clause 16 above, the Collateral Agent is hereby
expressly exempted of any liability arising out of the delegates� acts or omissions, with respect to which the delegates shall be held directly
liable.

19. No Impairment of Other Security Interests. The security provided for in this Agreement shall be in addition to and shall be independent
from every other security that the
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Secured Parties (collectively or individually) may at any time hold for any of the Secured Obligations.

20. Complete Agreement; Successors and Assignees. This Agreement is intended by the parties as the final expression of their agreement
regarding the subject matter hereof and as a complete and exclusive statement of the terms and conditions of such agreement. This Agreement
shall be binding upon and inure to the benefit of the parties hereto and their respective successors and assignees.

21. Governing Law; Jurisdiction. This Agreement shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The Grantor irrevocably submits to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action
or proceeding to resolve any dispute or controversy related to or arising from this Agreement and the Grantor irrevocably agrees that all
claims in respect of such action or proceeding may be heard and determined in such courts, with the waiver of the jurisdiction of any other
court, however privileged it may be.

22. No Duty on Collateral Agent�s Part. The powers conferred on the Collateral Agent hereunder are solely to protect the interests of the
Secured Parties in the Pledged Assets and shall not impose any duty upon the Collateral Agent to exercise or on the Secured Parties to cause
the Collateral Agent to exercise any such powers.

23. Notices. All notices and other communications provided under this Agreement shall be served in accordance with the provisions of the
First Lien Intercreditor Agreement.

24. Specific Performance. For the purposes hereof, the Collateral Agent, acting as representative of the Secured Parties, may seek the
specific performance of the Secured Obligations, as provided in the Brazilian Civil Procedure Code.

25. Intercreditor Arrangement�s Provision. This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a
conflict between the terms of this Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

IN WITNESS WHEREOF, the parties have caused this Agreement to be duly executed in three (3) counterparts of equal form and content for
one sole purpose in the presence of the undersigned witnesses.

The Bank of New York Mellon as Collateral Agent acting as agent of and for the benefit of
the Secured Parties

/s/ Marcos Canecchio Ribeiro
By: Marcos Canecchio Ribeiro
Title: attorney-in-fact
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SIG Combibloc do Brasil Ltda.

/s/ Edimara Ianser Wieczorek
By: Edimara Ianser Wieczorek
Title: officer

/s/ Ricardo Rodriquez
By: Ricardo Rodriquez
Title: officer

WITNESSES:

/s/ Maria Celma Missias da Cruz /s/ Guilherme H.F. Machado
Name: Maria Celma Missias da Cruz Name: Guilherme H.F. Machado
ID: RG. 18.373.229-7 ID: 35.586.385-3

CPF: 053.709.608-60 364.563.898-95
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SCHEDULE A

I �� Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest
Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on November 5, 2015 (subject to
prepayment and acceleration provisions);

(ii)

an European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to the
Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus
(y) Mandatory Cost or (b) in the case of loans denominated in Euro, the Foreign Base Rate; which shall be repaid in full on
November 5, 2015 (subject to prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater
of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the Alternate Base
Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions);

(iv)

and European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts
include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater of
2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of loans
denominated in Euro, the Foreign Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and
acceleration provisions); and

(v)

incremental loan facilities in a principal amount up to US$400,000,000 with an interest rate equivalent to the rates set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility; which shall be repaid in full as set forth in clauses (i) through
(iv) above, as applicable to the incremental loan facility or such other as set out in the relevant Incremental Assumption Agreement,
which
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date shall be earlier than the dates set forth above as applicable to the incremental loan facility (subject to prepayment and
acceleration provisions);

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.
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II �� Description of the Obligations Under the Note Documents

All obligations owed to the Indenture Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to
become due, under the Note Documents (as such term is defined in the Senior Secured Note Indenture), including (and without limitation):

(i) the due and punctual payment of:

(a)

(A) US$1,125,000,000 aggregate principal amount on the notes due 2016 and interest at the rate of 7.75% per annum (including
interest accruing during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of
whether allowed or allowable in such proceeding) on the, when and as due, whether at maturity, by acceleration, upon one or
more dates set for prepayment or otherwise; and (B) �450,000,000 aggregate principal amount of notes due 2016 and interest at
the rate of 7.75% per annum (including interest accruing during the pendency of any bankruptcy, insolvency, receivership or other
similar proceeding, regardless of whether allowed or allowable in such proceeding) on the, when and as due, whether at maturity,
by acceleration, upon one or more dates set for prepayment or otherwise; and

(b)

all other monetary obligations of any Issuer to any of the Secured Parties under the Senior Secured Note Documents, including
fees, costs, expenses and indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including monetary
obligations incurred during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of
whether allowed or allowable in such proceeding.

(ii) the due and punctual performance of all other obligations of the Issuers under or pursuant to the Senior Secured Note Documents; and

(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured
Note Documents.
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SCHEDULE B

List of Material Credit Rights

Accounts Receivables expressed in Brazilian reais

DESCRIPTION(Brazil Account) COGNOS - ACCOUNT CLASSIFICATION Sep/2009 Feb/2010
Angelo Auricchio & Cia Ltda. � OLÉ . Trade receivables Third - Customer R$ 1.027.916 R$ �
BRF � Brasil Foods S/A. � Carambei . Trade receivables Third - Customer R$ 2.539.125 R$ 2.006.499
BRF � Brasil Foods S/A. � RAVENA . Trade receivables Third - Customer R$ 2.214.908 R$ 4.369.076
Coop.Mista dos Prod.de Leite de Morrinhos . Trade receivables Third - Customer R$ � R$ 1.198.649
Cooperativa Agropecuária Petrópolis . Trade receivables Third - Customer R$ 4.725.220 R$ 4.625.490
Cooperativa Central Mineira de Laticínios

Ltda. . Trade receivables Third - Customer R$ 6.361.659 R$ 8.391.825

Siol Goiás Indústrias de Alimentos Ltda. . Trade receivables Third - Customer R$ 1.090.874 R$ 1.719.839
SIG Combibloc Chile Ltda . I/C trade and other receivables - SIG Chile R$ 2.035.317 R$ 1.218.572
Adtos. UPS SCS Transp.Brasil S/A . Other receivables third parties R$ � R$ 1.048.391
Adtos. DHL Logistics Brazil Ltda . Other receivables third parties R$ 1.981.452 R$ 2.248.366

TOTAL R$ 21.976.470 R$ 26.826.707
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SCHEDULE C

FORM OF AMENDMENT TO PLEDGE AGREEMENT OVER RECEIVABLES AND OTHER CREDIT RIGHTS

This [__] Amendment to Pledge Agreement Over Receivables and Other Credit Rights (the �Amendment�) is made as of [___] by and
among:

(a) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at, One Wall Street, New York, New York, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF)
under nº 09.214.177/0001-65, acting exclusively in the capacity as collateral agent of and for the benefit of the Secured Parties under the First
Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the �Collateral Agent�); and

(b) SIG Combibloc do Brasil Ltda., a limited liability company duly organized and existing in accordance with the laws of Brazil, with its
registered office in the City of São Paulo, State of São Paulo, at Rua Chedid Jafet, nº 222, Torre B, conjunto 42, of Edifício Millenium Office
Park, Vila Olímpia, CEP 04551-065, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 01.861.489/
0001-59, herein represented in accordance with its Charter Documents (together with its successors and permitted assignees, �Grantor�).

WHEREAS, on [__] the Grantor and the Collateral Agent entered into a Pledge Agreement Over Receivables and Other Credit Rights (as
amended or supplemented from time to time, the �Agreement�), which has been registered with the [__] Registry of Deeds and Documents
(Cartório de Registro de Títulos e Documentos) of the city of [__], Brazil, under No. [__]; and

WHEREAS, it is a requirement under the Agreement that the parties enter into certain Amendments in order to extend the Lien created
under the Agreement to any Additional Pledged Assets.

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment shall have the meanings ascribed to them in the
Agreement or, if not defined therein, in the First Lien Intercreditor Agreement (as defined in the Agreement).

2. Pledge; Grant of Security Interest.
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(a) In order to secure the full and prompt payment and performance when due (whether at the stated maturity, by acceleration or
otherwise) of all the Secured Obligations, which, for purposes of Article 1,424 of Brazilian Federal Law number 10,406 of January 10, 2002
(�Brazilian Civil Code�), are described in Schedule A to the Agreement (and which the Grantor hereby acknowledges and recognizes for all
legal purposes), and all of the obligations of the Grantor under the Agreement and hereunder, the Grantor hereby pledges to the Secured
Parties, hereby represented by the Collateral Agent, pursuant to the provisions of Articles 1,431 et seq. (including Article 1,451) of the
Brazilian Civil Code, the following, whether now existing or hereafter acquired:

(i) all of the Grantor�s credit rights, rights to revenues, claims and receivables of any kind under any individual contract or claim which
have an aggregate value equal to, or above, R$1,000,000.00 (one million reais) (�Material Credit Rights�), now existing or arising in the
future under the contracts listed in Schedule B to the Agreement and any proceeds of the foregoing (collectively, the �Pledged Assets�); and

(ii) all of the Grantor�s additional Material Credit Rights which may, from time to time, be acquired by the Grantor in any manner
including, but not limited to, any additional contracts and instruments entered into by the Grantor, whether or not in addition to, in substitution
of, as a conversion of or in exchange for the current existent Pledged Assets (�Additional Pledged Assets�).

(b) The Grantor shall keep the Pledged Assets as a depositary (fiel depositário) representing and accepting all the charges and liabilities
in accordance with the terms of the Agreement and hereof and with the applicable legislation, including those of Article 627 et. seq. of the
Brazilian Civil Code, for the safeguarding and maintenance of the Pledged Assets, for as long as the Agreement and hereunder is in full force
and effect.

(c) As a consequence of the pledge of the Additional Pledged Assets pursuant to this Amendment, Schedule B of the Agreement is
hereby amended and shall read as stated in the Annex hereto, which, upon registration of this Amendment as set forth in Section 3 below, shall
replace any Schedule B of the Agreement.

3. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
nearest Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) effectively register this Amendment, together with its sworn translation (tradução juramentada) with the competent Registry of Deeds
and Documents (Cartório de Registro de Títulos e Documentos) in Brazil. The Grantor shall, promptly after such registration deliver to the
Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection
with such registrations shall be borne by the Grantor.
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Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.

4. Representations and Warranties. The Grantor represents and warrants, to each Secured Party as of the date hereof (with the same effect
as though made on and as of such date, except to the extent such representations and warranties expressly relate to an earlier date) and subject
to the provisions of the Principal Finance Documents, that:

(a) the representations and warranties made by the Grantor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation, Compliance with Laws), 3.10 (Agreements), 3.19 (Security
Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the Grantor and this Amendment, and that:

(b) (i) Schedule B hereto sets forth all the Material Credit Rights in all material respects currently held by the Grantor and (ii) the
Grantor is the legal and record owner of all the Pledged Assets, free of any and all Liens except for the Lien created hereunder and those
permitted under the Principal Finance Documents;

(c) the powers of attorney executed by the Grantor in connection with the Agreement has been duly and validly executed and delivered
and gives the Collateral Agent the rights and authority it purports to give.

5. Effectiveness of the Agreement. All the provisions of the Agreement not altered as a result of this Amendment shall remain in full force
and effect.

6. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.

IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

SIG Combibloc do Brasil Ltda.

By:
Name:
Title:

7

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


By:
Title: officer

The Bank of New York Mellon, as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By:
Name:
Title:

WITNESSES:

Name: Name:
ID: ID:
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SCHEDULE D

FORM OF NOTICE TO THE OBLIGORS

[Letterhead of SIG Combibloc do Brasil Ltda.]

To [-]
[address]
At. [name]

[Place, Date]

Dear Sirs,

1. We refer to the [name of the agreement] entered into on [day] [month] [year] by SIG Combibloc do Brasil Ltda. (the �Company�) and [=]
(the �Agreement�).

2. This notification is to inform you that the credit rights originated from the Agreeement with an aggregate value equal to, or above,
R$1,000,000.00 (one million reais), now existing or arising in the future were pledged to The Bank of New York Mellon, a financial
institution duly organized under the laws of the State of New York, with its registered office at, One Wall Street, New York, New York, acting
exclusively in the capacity as collateral agent of and for the benefit of certain secured parties, as a security for financial obligations contracted
by companies from the same economic group of the Company.

3. If, at any time during the life of the Agreement you receive, any written instructions from The Bank of New York Mellon with respect to
any payments owned by you to the Company under the Agreement, you are hereby authorized to make such payments as instructed, and in the
bank accounts indicated, by The Bank of New York Mellon.

We remain at your disposal in case you need any further assistance.

Regards,

SIG Combibloc do Brasil Ltda.
9
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Por: __________________________________________ Por: ___________________________________________
Name: Edimara Iansen Wieczorek Name: _________________________________________
Title: LegalOfficer � SIG Combibloc do Brasil Ltda. Title: __________________________________________

Acknowledged and agreed to:
[=]

By: By:
Name: Name:
Title: Title:
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EXHIBIT 4.215

ACCOUNTS PLEDGE AGREEMENT

between

The Bank of New York Mellon

as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor
Agreement

and

SIG Combibloc do Brasil Ltda.
as Grantor

Dated as of
March 30, 2010

�The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.�
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ACCOUNTS PLEDGE AGREEMENT

This Accounts Pledge Agreement (the �Agreement�) is made as of March 30, 2010, by and among:

(a) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at One Wall Street, New York, New York, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF)
under nº 09.214.177/0001-65, acting exclusively in the capacity as collateral agent of and for the benefit of the Secured Parties under the First
Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the �Collateral Agent�); and

(b) SIG Combibloc do Brasil Ltda., a limited liability company duly organized and existing in accordance with the laws of Brazil, with its
registered office in the City of São Paulo, State of São Paulo, at Rua Chedid Jafet, nº 222, Torre B, conjunto 42, of Edifício Millenium Office
Park, Vila Olímpia, CEP 04551-065, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 01.861.489/
0001-59, herein represented in accordance with its Charter Documents (together with its successors and permitted assignees, the �Grantor�);

WHEREAS, the Grantor is the legal holder of certain bank accounts; and

WHEREAS, it is a requirement under the Credit Agreement (as defined below) that the parties enter into this Agreement.

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms and Interpretation.

(a) Capitalized terms used and not otherwise defined in this Agreement are used herein and in any notice given under this Agreement
with the same meanings ascribed to such terms in the First Lien Intercreditor Agreement. All terms defined in this Agreement shall have the
defined meanings contained herein when used in any certificate or other document made or delivered pursuant hereto unless otherwise defined
therein.

(b) All references to the Collateral Agent in this Agreement shall be construed as references to the Collateral Agent acting as
representative of the Secured Parties.

(c) This Agreement is subject to the terms of the First Lien Intercreditor Agreement. If there is an inconsistency between this Agreement
and the First Lien Intercreditor Agreement, the provisions of the First Lien Intercreditor Agreement shall, to the extent permitted by applicable
law, prevail.
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�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the extent of
any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Credit Agreement� means the Credit Agreement dated as of November 5, 2009, among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co KGaA, Closure Systems International Holdings Inc., Closure Systems International B.V.
and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit
Suisse AG (formerly Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated,
refunded, replaced or modified from time to time.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of November 5, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly Credit Suisse), as
administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or modified from time to
time.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan Parties ´
Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced or modified
from time to time.

�Issuers� shall mean the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� shall have the meaning it is given in the First Lien Intercreditor Agreement.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Person� means any natural person, corporation, limited liability company, partnership, joint venture, association, trust or unincorporated
organization, governmental authority or any other legal entity, whether acting in an individual, fiduciary or other capacity.
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�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.

�Secured Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection
with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or
securing any such liabilities.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the indenture dated as of November 5, 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Account Banks� shall have the meaning ascribed to such term in Section 2(a).

�Existing Account Banks� shall have the meaning ascribed to such term in Section 2(a).

�Existing Pledged Accounts� shall have the meaning ascribed to such term in Section 2(a).

�Notification� shall have the meaning ascribed to such term in Section 6(a).

�Pledged Accounts� shall have the meaning ascribed to such term in Section 2(a).

�Pledged Assets� shall have the meaning ascribed to such term in Section 2(a).

2. Pledge; Grant of Security Interest.

(a) In order to secure the full and prompt payment and performance when due (whether at the stated maturity, by acceleration or
otherwise) of all of the Secured Obligations, which for the purposes of Article 1,424 of Brazilian Federal Law number 10,406 of January 10,
2002 (�the Brazilian Civil Code�), are described in Schedule Ahereto (and which the Grantor hereby acknowledges and recognizes for all
legal purposes), and all of the obligations of the Grantor hereunder, the Grantor hereby pledges to the Collateral Agent, for the benefit of the
Secured Parties, hereby represented by the Collateral Agent, pursuant to the provisions of Articles 1,431 et seq. (including Article 1,451) of
the Brazilian Civil Code, the following assets (whether now existing or hereafter acquired, the �Pledged Assets�):

(i) all its credit rights against the Banks listed in Exhibit 1 (the �Existing Account Banks�) with respect to (x) each of the accounts
listed in Exhibit 1
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hereto (each, an �Existing Pledged Account�), in which the Grantor shall deposit or cause to be deposited amounts received or receivable
by the Grantor in the course of its activities, (y) all interest, dividends and other income derived from such balances and funds and (z) all
moneys and cash equivalents held in or for such Existing Pledged Accounts;

(ii) all its credit rights against any bank or financial institution (together with the Existing Account Banks, the �Account Banks�)
with respect to (x) any accounts the Grantor may hold with any Account Bank (together with the Existing Pledged Account the �Pledged
Accounts�), in which the Grantor shall deposit or cause to be deposited any amounts received or receivable by the Grantor in the course of
its activities, (y) all interest, dividends and other income derived from such balances and funds and (z) all moneys and cash equivalents held
in or for such Pledged Accounts;

(iii) all investments made with such funds and all interest, dividends and other property received, receivable or otherwise distributed
in respect of such investments and deposited in the Pledged Accounts; and

(iv) to the extent not included in the foregoing, all proceeds and products of the property referred to in clauses (i), (ii) and (iii),
including all interest, dividends, premiums and other income derived from any such funds and investments and whatever is received upon
any collections on, or exchange, sale or other disposition of any of such property, whether cash or non-cash proceeds, and any and all other
amounts paid or payable under or in connection with any of the foregoing and any and all documents or instruments related thereto.

(b) Each Pledged Account has been or shall be, as the case may be, established by the Grantor as a restricted account (conta vinculada)
with the relevant Account Bank (meaning that the relevant Account Bank has been or shall be notified that the account operation is restricted
pursuant to the terms of the Notification, as defined in Section 6(a) below).

(c) Upon the occurrence of an Enforcement Event and while it is continuing the Grantor shall deposit, or cause to be deposited, into the
Pledged Accounts any and all amounts received or kept by the Grantor.

3. Registration of the Pledge of the Pledged Assets. The Grantor, at its expense, shall, within twenty (20) days from the date hereof with
respect to this Agreement, and within twenty (20) days from the execution date of any amendments hereof in accordance with Section 5(b)
below (i) cause the signature of the parties who have signed this Agreement outside Brazil to be notarized by a public notary and consularized
at the nearest Brazilian consulate, (ii) cause this Agreement to be translated into Portuguese by a sworn translator (tradutor público
juramentado), and (iii) effectively register this Agreement or such amendment, as applicable, together with its sworn translation (tradução
juramentada) with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in Brazil. The Grantor
shall,
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promptly after such registration deliver to the Collateral Agent evidence of such registration in form and substance satisfactory to the
Collateral Agent. All expenses incurred in connection with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.

4. Representations and Warranties. The Grantor represents and warrants to each Secured Party as of the date hereof, and as of the date of
any amendment in accordance with Section 5(b) below (with the same effect as though made on and as of such date, except to the extent such
representations and warranties expressly relate to an earlier date) and subject to the provisions of the Principal Finance Documents, that:

(a) the representations and warranties made by the Grantor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation, Compliance with Laws), 3.10 (Agreements), 3.19 (Security
Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the Grantor and this Agreement (or any
amendment, as the case may be);

(b) (i) Exhibit 1 hereto sets forth all the bank accounts held by the Grantor and all the banks with which the Grantor keeps bank
accounts and (ii) the Grantor is the legal and record owner of the credit rights associated with the Pledged Accounts, free of any and all Liens
except for the Lien created hereunder and those permitted under the Principal Finance Documents;

(c) the powers of attorney granted by the Grantor in connection with this Agreement have been duly and validly executed and delivered
and give the Collateral Agent the rights and authority they purport to give.

5. Grantor�s Obligation. The Grantor covenants and agrees that:

(a) the Grantor shall not (unless permitted by the terms of the Principal Finance Documents), (i) create, incur or permit to exist any Lien
or option in favor of, or any claim of any Person with respect to any of the Pledged Assets, or any interest therein, or (ii) sell, assign, transfer,
exchange or otherwise dispose of any of the Pledged Assets;

(b) no later than thirty (30) days after the acquisition of title to any additional Pledged Assets in respect of a bank account in the name of
the Grantor not pledged hereunder or in any previous amendment and not subject to a Lien permitted under the Principal Finance Documents,
including, but not limited to, the rights associated with any new account that the Grantor may open with any Account Bank, the Grantor shall
deliver to the Collateral Agent an amendment to this Agreement, in form and substance satisfactory to the Collateral Agent acting
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on the instructions of the Applicable Representative, duly executed by the Grantor, in order to extend the Lien created hereunder to any such
additional Pledged Assets, assets or rights (which shall then be subject to all terms and conditions provided herein). The Grantor shall register
such Amendments as required by Section 3 hereof;

(c) the Grantor shall, upon receipt of a notification of the Collateral Agent stating that an Enforcement Event has occurred and is
continuing, comply (notwithstanding any notice or other communication to the contrary from any other Person) with all written instructions
received from the Collateral Agent in connection with this Agreement;

(d) if an Enforcement Event has occurred and is continuing, the Grantor shall, promptly upon request, provide the Collateral Agent all
information and evidence it may request concerning the Pledged Assets to enable the Collateral Agent (directly or through any of its
respective permitted successors or assignees) to enforce the provisions of this Agreement;

(e) if an Enforcement Event has occurred and is continuing, the Grantor shall not enter into any agreement that could reasonably be
expected to restrict or inhibit the Secured Parties� rights or ability to sell or otherwise dispose of the Pledged Assets or any part thereof; and

(f) subject to the Agreed Security Principles, from time to time, enter into any additional documents and instruments that are necessary
to enable the Collateral Agent to protect the rights created hereby, in connection with the Pledged Assets or with any part of them or to the
exercise by the Collateral Agent of any right, power or authority granted herein. Furthermore, subject to the Agreed Security Principles the
Grantor shall protect the security interest of the Secured Parties in connection with the Pledged Assets against claims and demands of any
kind.

6. Notice to the Account Bank.

The Grantor hereby undertakes to deliver a notice to each of the Account Banks, substantially in the form of Exhibit 2 hereto (or in a
Portuguese version thereof, if so requested by the relevant Account Bank) (the �Notification�), immediately after execution of this Agreement
(with respect to the Existing Account Banks) or any amendment of this Agreement (with respect to any other Account Bank), informing each
Account Bank of the execution and delivery of this Agreement or the relevant amendment, as the case may be, and of the pledge created
hereunder or thereunder. The Grantor agrees to deliver any signed acknowledgement from an Account bank to the Collateral Agent within 5
(five) business days of receipt.

7. Withdrawals and Transfers from Pledged Accounts.

Upon the occurrence and continuance of an Enforcement Event, any and all transfers from the Pledged Accounts shall be made in
accordance with the Notification. For the avoidance of doubt, nothing in this Agreement shall restrict the Grantor�s right to freely operate or
close the Pledged Accounts and to dispose of the monies deposited therein as long as (i) no Enforcement
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Event has occurred and is continuing, and (ii) such operation, closure or disposal is permitted under the Principal Finance Documents.

8. Rights and Powers of the Collateral Agent Upon an Enforcement Event. If an Enforcement Event has occurred and is continuing, the
Collateral Agent may, without being required to give any notice, without limitation and in addition to any and all rights with respect to the
Pledged Assets granted to the Collateral Agent or the Secured Parties under this Agreement or the Notification:

(a) instruct the obligor or obligors on or any counter-parties to any investment or agreement, instrument or other obligation in respect of
or relating to the Grantor, the Account Bank or the Pledged Assets to make any payment required by the terms of such instrument, agreement
or obligation directly to the Collateral Agent, as instructed by it;

(b) direct the Account Banks or the Grantor in writing to deliver the Pledged Assets to the Collateral Agent at any place or places
designated by the Collateral Agent, it being understood that the Account Bank�s obligation to so deliver the Pledged Assets is of the essence
under this Agreement; and

(c) withdraw any and all cash, liquidate any and all investments or cash otherwise held hereunder and, to the fullest extent permitted by
law, apply such cash, the liquidation proceeds of investments and other cash, if any, then deposited in any Pledged Account or otherwise held
hereunder in satisfaction of the Secured Obligations.

9. Remedies.

(a) Without prejudice to the foregoing provisions, if an Enforcement Event has occurred or is continuing (notwithstanding any notice or
other communication to the contrary from any other Person), the Collateral Agent, or any of its respective agents, successors or assignees is
hereby authorized and entitled to dispose of, collect, receive, appropriate and/or realize upon the Pledged Assets (or any part thereof) and may
forthwith sell, assign, give an option or options to purchase or otherwise dispose of and deliver the Pledged Assets or any part thereof at such
price, in such order and upon such terms and conditions as it may deem appropriate, subject to Brazilian applicable law, irrespective of any
prior or subsequent notice to the Grantor, in accordance with the provisions set forth in Articles 1,433 Item IV and 1,435 Item V of the
Brazilian Civil Code. Any notice by the Collateral Agent that an Enforcement Event has occurred and is continuing or has ceased or has been
waived shall be conclusive as against the Grantor and all other third parties (notwithstanding any notice or other communication to the
contrary from the Grantor or any other Person).

(b) In accordance with Articles 684 and 1,433 Item IV of the Brazilian Civil Code the Grantor by way of security irrevocably appoints
the Collateral Agent and any receiver severally to be its attorney-in-fact and in its name, on its behalf and as its act and deed to execute,
deliver and perfect all documents and do all things which the attorney may consider to be
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required or desirable for: (i) carrying out any obligation imposed on the Grantor by this Agreement or any other agreement binding on the
Grantor to which the Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and
any transfers of the Pledged Assets); (ii) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of its rights over the
Pledged Assets; and (iii) enabling any receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on
them by or pursuant to this Agreement or by law, provided always that the Collateral Agent may only be entitled to exercise the powers
conferred upon it by the Grantor under this Section 9(b) and pursuant to any powers of attorney granted to give effect to this Section 9(b) if:
(i) an Enforcement Event has occurred and is continuing; and/or (ii) the Collateral Agent has received notice from the Applicable
Representative, the Secured Parties and/or the Grantor that the Grantor has failed to comply with a further assurance or perfection obligation
within 10 Business Days of being notified of that failure (with a copy of that notice being sent to the Loan Parties ´ Agent), provided further
that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Grantor under this Section 9(b) and pursuant to
any powers of attorney granted to give effect to this Section 9(b) unless and until it shall have been (x) instructed to do so by the Applicable
Representative and (y) indemnified and/or secured and/or prefunded to its satisfaction.

10. Application of Proceeds. Any funds received by the Collateral Agent or any of the Secured Parties through the exercise of remedies
pursuant to Sections 7, 8 and 9 hereof shall be applied in accordance with the terms of the Intercreditor Arrangements.

11. Amendments, etc. with Respect to the Secured Obligations. Subject to Section 14 the Grantor shall remain obligated hereunder, and the
Pledged Assets shall remain subject to the security interests granted hereby, at all times until termination of this Agreement without limitation
and without any reservation of rights against the Grantor, and without notice to or further assent by the Grantor, notwithstanding:

(a) the termination of any demand for payment of any of the Secured Obligations by any of the Secured Parties in accordance with the
terms of the Loan Documents;

(b) any renewal, extension, amendment, modification, refinancing, acceleration, compromise, waiver, surrender, or release, in whole or
in part, or partial invalidity or unenforceability, of any Loan Documents;

(c) any change in the time, manner, place of payment or currency of payment of the Secured Obligations;

(d) any action (or failure to take any action) by Secured Parties under or in respect of any Loan Documents in the exercise of any
remedy, power or privilege contained therein or at law, equity or otherwise, or waiver of any remedy, power, privilege or extension of the time
for performance of any obligation under any Loan Documents; and
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(e) the sale, exchange, waiver, surrender or release of any guaranty, right to setoff or other collateral security at any time held by the
Collateral Agent in its name or for the benefit of the Secured Parties for the payment of the Secured Obligations.

11.1 Upon request of the Collateral Agent (acting on the instructions of the Applicable Representative) or if any Additional Agreement is
executed, the Grantor shall, at its expense, (i) amend Schedule A, in form and substance satisfactory to the Collateral Agent, so that the
description of the Secured Obligations can be adjusted to reflect any changes on the terms and conditions thereof or the terms and conditions
of any Additional Agreement; (ii) effectively register such amendment, within 20 (twenty) days of the execution date thereof, as required by
Section 3 hereof and (iii) promptly after such registration, deliver to the Collateral Agent evidence of such registration in form and substance
satisfactory to the Collateral Agent acting on the instructions of the Applicable Representative.

12. Certain Waivers by the Grantor. No Secured Party shall have any obligation to protect, secure, perfect or insure any Lien at any time
held by them as security for the Secured Obligations or any property subject thereto, except as required by applicable law with respect to any
Pledged Assets.

13. Pursuit of Rights and Remedies against the Grantor. When pursuing its rights and remedies hereunder against the Grantor, the
Collateral Agent (directly or through any of its respective agents, successors or assignees) may, but shall be under no obligation (except as
required by applicable law) to, pursue such rights and remedies as it may have against any third party or against any collateral security for or
guaranty of the Secured Obligations or any right of offset with respect thereto, and any failure by the Collateral Agent (directly or through any
of its respective agents, successors or assignees) to pursue such other rights or remedies or to collect any payments from such third party or to
realize upon any such collateral security or guaranty or to exercise any such right to setoff, or any release of such third party or of any such
collateral security or guaranty or right of offset, shall not relieve the Grantor of any liability hereunder, and shall not impair or affect the rights
and remedies, whether express, implied or available as a matter of applicable law, of the Collateral Agent or the other Secured Parties.

14. Termination and Release. The security interests constituted by this Agreement shall be released and cancelled, and this Agreement
terminated: (a) by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Grantor,
upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties (directly or through any of their
respective agents, successors or assignees) being under any further actual or contingent obligation to make advances or provide other financial
accommodation to the Grantor or any other person under any of the Loan Documents; or (b) in accordance with, and to the extent required by,
the Intercreditor Arrangements (to the extent it is possible to give effect to such arrangements under Brazilian law). Upon the Grantor�s
request and at the Grantor�s expense, the Collateral Agent (on written instruction from the Applicable Representative) shall promptly execute
and deliver to the Grantor all documents necessary to evidence such termination and release in accordance with this Section 14.
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15. Cumulative Remedies. The rights, powers and remedies of the Collateral Agent and the Secured Parties under this Agreement are
cumulative and shall be in addition to all rights, powers and remedies available to the Collateral Agent and the Secured Parties pursuant to any
other Loan Documents and at law, in equity or by statute and may be exercised successively or concurrently without impairing the rights of the
Collateral Agent and the Secured Parties hereunder.

16. Resignation, Removal and Appointment of Account Banks. The Account Banks may resign or be removed by the Grantor, provided
that (i) the Grantor shall send to the Collateral Agent prior notice informing such resignation or removal, as the case may be, (ii) the Grantor
shall enter into an amendment to this Agreement in order to extend the pledge to each account opened with a new bank, and (iii) each new
bank with which the Grantor may open an account must be notified in the form set forth in Section 6 hereof.

17. Waivers and Amendments. This Agreement and its provisions shall only be modified, amended, supplemented or waived with the
written consent of the Grantor and the Collateral Agent.

18. Severability. If any provision of this Agreement shall be held to be invalid, illegal or unenforceable under applicable law, such
provision shall be ineffective only to the extent of such invalidity, illegality or unenforceability, and shall not affect any other provisions
hereof or the validity, legality or enforceability of such provision in any other jurisdiction. The security interest created hereby shall, to the
extent permitted under applicable law and subject to any Liens permitted by the Loan Documents, constitute a continuing first priority Lien on
and perfected first priority security interest in the Pledged Assets, in each case enforceable against the Grantor in accordance with its terms.

19. Delegation. The Collateral Agent and any receiver shall have full power to delegate (either generally or specifically) the powers,
authorities and discretions conferred on it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit
which delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or
discretion by the Collateral Agent or the receiver itself. Under the terms of Clause 21 below, in case of delegation, the delegates will be
directly liable for their acts and omissions and the Collateral Agent will be held harmless by such delegate for any losses, claims, expenses and
liabilities in connection thereto.

20. Indemnity. To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Grantor shall, notwithstanding any
release or discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys, any delegate and any receiver
against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain as a consequence of any
breach by the Grantor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on
them by this Agreement or otherwise relating to the Pledged Assets.
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21. No Liability. None of the Collateral Agent, its nominee(s) or any receiver or delegate appointed pursuant to this Agreement shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Pledged Assets or
(c) the taking possession or realisation of all or any part of the Pledged Assets, except to the extent provided in the Principal Finance
Documents. In case of a delegation of powers, authorities and discretions under the terms of Clause 19 above, the Collateral Agent is hereby
expressly exempted of any liability arising out of the delegates� acts or omissions, with respect to which the delegates shall be held directly
liable.

22. No Impairment of Other Security Interests. The security provided for in this Agreement shall be in addition to and shall be independent
of every other security that the Secured Parties (collectively or individually) may at any time hold for any of the Secured Obligations.

23. Complete Agreement; Successors and Assignees. This Agreement is intended by the parties as the final expression of their agreement
regarding the subject matter hereof and as a complete and exclusive statement of the terms and conditions of such agreement. This Agreement
shall be binding upon and inure to the benefit of the parties hereto and their respective successors and assignees.

24. Governing Law; Jurisdiction. This Agreement shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The Grantor irrevocably submits to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action
or proceeding to resolve any dispute or controversy related to or arising from this Agreement and the Grantor irrevocably agrees that all
claims in respect of such action or proceeding may be heard and determined in such courts, with the waiver of the jurisdiction of any other
court, however privileged it may be.

25. No Duty on Collateral Agent�s Part. The powers conferred on the Collateral Agent hereunder are solely to protect the interests of the
Secured Parties in the Pledged Assets and shall not impose any duty upon the Collateral Agent to exercise or on the Secured Parties to cause
the Collateral Agent to exercise any such powers.

26. Notices. All notices and other communications provided under this Agreement shall be served in accordance with the provisions of the
First Lien Intercreditor Agreement.

27. Specific Performance. For the purposes hereof, the Collateral Agent, acting as representative of the Secured Parties, may seek the
specific performance of the Secured Obligations, as provided in the Brazilian Civil Procedure Code.

28. Intercreditor Arrangement�s Provision. This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a
conflict between the terms of this Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail

12
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IN WITNESS WHEREOF, the parties have caused this Agreement to be duly executed in three (3) counterparts of equal form and content for
one sole purpose in the presence of the undersigned witnesses.

The Bank of New York Mellon as Collateral Agent acting as agent of and for the benefit of the Secured Parties

/s/ Marcos Canecchio Ribeiro
By: Marcos Canecchio Ribeiro
Title: attorney-in-fact

SIG Combibloc do Brasil Ltda.

/s/ Edimara Iansen Wieczorek
By: Edimara Iansen Wieczorek
Title: officer

/s/ Ricardo Rodriquez
By: Ricardo Rodriquez
Title: Officer

WITNESSES:

/s/ Maria Celma Missias da Cruz /s/ Guilherme H.F. Machado
Name: Maria Celma Missias da Cruz Name: Guilherme H.F. Machado
ID: RG. 18.373.229-7 ID: 35.586.385-3
CPF: 053.709.608-60 364.563.898-95
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SCHEDULE A

I �� Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest
Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on November 5, 2015 (subject to
prepayment and acceleration provisions);

(ii)

an European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to the
Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus
(y) Mandatory Cost or (b) in the case of loans denominated in Euro, the Foreign Base Rate; which shall be repaid in full on
November 5, 2015 (subject to prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater
of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the Alternate Base
Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions);

(iv)

and European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts
include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater of
2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of loans
denominated in Euro, the Foreign Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and
acceleration provisions); and

(v)
incremental loan facilities in a principal amount up to US$400,000,000 with an interest rate equivalent to the rates set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility; which shall be repaid in full as set forth in clauses (i) through
(iv) above, as applicable to the incremental loan facility or
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such other as set out in the relevant Incremental Assumption Agreement, which date shall be earlier than the dates set forth above as
applicable to the incremental loan facility (subject to prepayment and acceleration provisions);

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.

15
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II �� Description of the Obligations Under the Note Documents

All obligations owed to the Indenture Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to
become due, under the Note Documents (as such term is defined in the Senior Secured Note Indenture), including (and without limitation):

(i) the due and punctual payment of:

(a)

(A) US$1,125,000,000 aggregate principal amount on the notes due 2016 and interest at the rate of 7.75% per annum (including
interest accruing during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of
whether allowed or allowable in such proceeding) on the notes, when and as due, whether at maturity, by acceleration, upon one
or more dates set for prepayment or otherwise; and (B) �450,000,000 aggregate principal amount of notes due 2016 and interest
at the rate of 7.75% per annum (including interest accruing during the pendency of any bankruptcy, insolvency, receivership or
other similar proceeding, regardless of whether allowed or allowable in such proceeding) on the, when and as due, whether at
maturity, by acceleration, upon one or more dates set for prepayment or otherwise; and

(b)

all other monetary obligations of any Issuer to any of the Secured Parties under the Senior Secured Note Documents, including
fees, costs, expenses and indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including monetary
obligations incurred during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of
whether allowed or allowable in such proceeding.

(ii) the due and punctual performance of all other obligations of the Issuers under or pursuant to the Senior Secured Note Documents; and

(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured
Note Documents.
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EXHIBIT 1

LIST OF BANKS AND ACCOUNTS

Bank and Branch Account Number
HSBC Bank Brasil S.A., branch 1652

�Alameda Vicente Pinzon, 162 � Vila Olímpia � São
Paulo � SP � CEP: 04547-130

[________] (or any other account created
or to be created in connection with this
account, including any restrict account
�Conta Vinculada�)
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EXHIBIT 2

FORM OF NOTIFICATION

To:
Banco [-],
as Account Bank

Attention: [��]

Re:
Accounts (Account Nos. [__]) And Accounts Pledge Agreement, dated as of [-], 2008 (as amended or supplemented from time to
time, the �Agreement�), entered into by and between SIG Combibloc do Brasil Ltda. (the �Grantor�) and the Secured Parties (as
defined therein), represented by The Bank of New York Mellon (the �Collateral Agent�).

Dear Sirs:

Please be advised that, pursuant to the Agreement referenced above, all credit rights of the Grantor for any and all amounts, funds and other
investments from time to time held in or deposited in our accounts (the �Accounts�) nºs [__], with branch nº [__] with your institution have
been pledged in favor of certain secured parties represented by the Collateral Agent. Capitalized terms used but not otherwise defined herein
shall have the same meanings set forth in the Agreement.

The Grantor hereby irrevocably instructs you as follows: following the occurrence of an Enforcement Event, which is continuing,
unremedied and unwaived under the Principal Finance Documents, as shall be informed to you by a conclusive and written notice of the
Collateral Agent (irrespective of any notice to the contrary from us), you shall immediately act in accordance with instructions received from
the Collateral Agent with respect to the amounts due by you to us (irrespective of any notice to the contrary from us), including any funds
available in the Accounts and any investments made with such funds [add specific conditions requested by the relevant Account Bank
regarding time for delivery of the notice by the Collateral Agent, transfer instructions to be contained in such notice and signature of the notice
by duly empowered representatives of the Collateral Agent].

In addition, you, as the Account Bank, shall (i) not obtain a Lien on any Account for your own benefit, except to secure fees owed to it by
the Grantor with respect to the operation of the Accounts, which Liens shall be subordinated to the Liens of the Secured Parties under the
Agreement, and (ii) insert in your electronic or physical records, a legend reflecting the pledge thereunder.

Prior to any such notification that an Enforcement Event is continuing and after any notice from the Collateral Agent to you informing you
that the Enforcement Event has been
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remedied or waived, the Grantor may deal freely with each Account, including making any deposits to or withdrawals from or closing each
Account.

This notification and the instructions contained herein may not be revoked, amended or modified without the written consent of the
Collateral Agent.

This agreement shall be governed by and construed and interpreted in accordance with the laws of Brazil. The Grantor irrevocably submits
to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, in any action or proceeding to resolve any dispute
or controversy related to or arising from this notification and the Grantor irrevocably agrees that all claims in respect of such action or
proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other court, however privileged it
may be.

SIG Combibloc do Brasil Ltda.

By: By:
Name: Name:
Title: Title:

Agreed and acknowledged:
Banco [-]

By: By:
Name: Name:
Title: Title:
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EXHIBIT 4.216

DEED OF HYPOTHEC

ON THIS Twenty eighth (28th) day of June, Two Thousand and Ten (2010),

BEFORE Mtre Lucie BOULANGER, the undersigned Notary, practising in the City and District of Montreal, Province of Québec,

APPEARED: THE BANK OF NEW YORK MELLON, a legal person, having an office at 101 Barclay Street, Floor 4E,
New York, NY 10286, herein acting as �fondé de pouvoir� under Article 2692 of the Civil Code of Québec,
herein acting and represented by Lana RABINOVITCH, hereunto duly authorized by a power of attorney dated
June 24th, 2010, a copy or a duplicate of which is attached hereto as Appendix �A�, after having been
acknowledged true and signed for identification by the said representative with and in the presence of the
undersigned Notary, (hereinafter called the �Attorney�):

AND: EVERGREEN PACKAGING CANADA LIMITED / LES EMBALLAGES EVERGREEN CANADA
LIMITÉE, a legal person existing under the laws of Ontario, having its registered office at Commerce Court
West, 199, Bay Street, Suite 2800, Toronto, Ontario M5L 1A9, herein acting and represented by Katherine
GIRARD, hereunto duly authorized by a resolution dated April 22, 2010, a certified copy or a duplicate of
which is attached hereto as Appendix �B�, after having been acknowledged true and signed for identification by
the said representative with and in the presence of the undersigned Notary,

(hereinafter called the �Grantor�)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian
addressee or
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sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian
addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof
and written and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan
Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian
addressee.

WHEREAS as continuing collateral security for the due payment, inter alia, of the Obligations (as hereinafter defined), the Grantor has
agreed to hypothecate all of its present and future movable and immovable property;

NOW, THEREFORE, THE PARTIES HERETO HAVE AGREED AS FOLLOWS:

ARTICLE 1
INTERPRETATION

Section 1.1 Definitions

Capitalized terms used herein and defined in the First Lien Intercreditor Agreement (as hereinafter defined) shall have the meaning
ascribed to them in the First Lien Intercreditor Agreement unless otherwise defined therein and, as used herein, the following terms have the
following meanings unless there is something in the subject matter or context inconsistent therewith:

�Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Notes Indenture and, to
the extent of any inconsistency, the meaning in the Credit Agreement prevails.

�Applicable Law� means, with respect to any Person, any federal, provincial, state, local, municipal or foreign (including the European
Union) law, statute, treaty, rule or regulation or final, non-appealable determination of any arbitrator or any court or other Governmental
Authority, in each case having legally binding effect upon and applicable to such Person or to any of its property.

�Attorney� means the Attorney defined above, acting as fondé de pouvoir under Article 2692 of the Civil Code of Québec, and its
successors and assigns.

�Bondholder� means any Person holding at any time any one or more of the Bonds and any Person with whom any Bond has been
deposited as security or in whose favour a Bond has been pledged.
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�Bonds� means the bonds which have been or may be issued hereunder from time to time, as same may be amended, restated, replaced,
supplemented or otherwise modified from time to time, and �Bond� means any one of them.

�Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London, Toronto and
Montreal.

�Charged Property� means the universality of all of the property, rights and assets of the Grantor, present and future, movable and
immovable, corporeal and incorporeal, of whatsoever nature and wheresoever situated, including, without limitation:

(a) all present and future:

(i) Claims;

(ii) Contractual Rights;

(iii) Equipment;

(iv) Hypothecated Securities;

(v) Immovables;

(vi) Insurance Policies;

(vii) Intellectual Property;

(viii) Inventory;

(ix) Leases;

(x) Proceeds;

(xi) Records;

(xii) Related Property;

(xiii) Rents; and

(xiv) Title Documents;

(b) all renewals, substitutions, improvements, accessions, attachments, additions, replacements and proceeds to, of or from each of the
foregoing.

As used in this Hypothec, the term �Charged Property� shall mean all or, where the context permits or requires, any portion of the above
or any interest therein.

3
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�Claims� means all claims of the Grantor, including, without limitation, all cash, cash equivalents, bank accounts, accounts receivable,
claims, debts, accounts and monies of every nature which are now or which may at anytime hereafter be due, owing or accruing to or owned
by the Grantor, and also all securities, bills, notes, negotiable instruments and other documents now held or owned or which may be hereafter
taken, held or owned by the Grantor or anyone on behalf of the Grantor in respect of the foregoing or any part thereof.

�Collateral Agent� means The Bank of New York Mellon in its capacity as collateral agent for the Secured Parties as appointed under the
First Lien Intercreditor Agreement, and its successors, permitted transferees and permitted assigns in such capacity.

�Collateral Rights� means all the rights and powers of the Attorney provided by or pursuant to this Hypothec or by law.

�Contractual Rights� means all present and future rights of the Grantor arising under or in connection with any agreements (such as, by
way of example only, construction contracts, architects� agreements, engineers� contracts, utility contracts, maintenance agreements,
franchise agreements and service contracts), permits, licenses, certificates and entitlements in any way relating to the development,
construction, use, occupancy, operation, maintenance, enjoyment, acquisition or ownership of the Charged Property or any part thereof.

�Control Agreement� means:

(i) with respect to any uncertificated securities included in the Charged Property, an agreement between the issuer of such uncertificated
securities and another Person whereby such issuer agrees to comply with instructions that are originated by such Person in respect of such
uncertificated securities, without the further consent of the Grantor; and

(ii) with respect to any securities accounts or security entitlements included in the Charged Property, an agreement between the securities
intermediary in respect of such securities accounts or security entitlements and another Person to comply with any entitlement orders with
respect to such securities accounts or security entitlements that are originated by such Person, without the further consent of the Grantor.

�Credit Agreement� means the Credit Agreement dated as of November 5, 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or modified from time to time.
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�Delegate� means a delegate or sub-delegate appointed pursuant to Section 7.4 of this Hypothec.

�Enforcement Event� means (a) any �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement, and (b) any
failure by the Grantor to pay any amount payable under any of the Bonds when due.

�Equipment� means all present and future equipment and machinery of the Grantor of whatever kind and wherever situated, including,
without limitation, all machinery, equipment, tools, apparatus, furniture, fixtures and vehicles of whatsoever nature or kind.

�Excluded Subsidiary� has the meaning given to it in the Credit Agreement or, if the Credit Agreement is no longer in existence, any
Additional Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of November 5, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Notes Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or modified
from time to time (including by the Amendment No. 1 and Joinder Agreement which added Wilmington Trust London Limited as a collateral
agent under the First Lien Intercreditor Agreement).

�Governmental Authority� means any federal, provincial, state, regional, municipal or foreign (including the European Union) court,
government or governmental agency, board, tribunal, authority, instrumentality or regulatory body and includes Her Majesty the Queen in
right of Canada or any Province or Territory thereof.

�Grantor� means the Grantor defined above, and its successors and permitted assigns, including, without limitation, any Person resulting
from the amalgamation or continuation of the Grantor.

�Holder� means any Person holding at any time any one or more of the Titles of Indebtedness and any Person with whom any Title of
Indebtedness has been deposited as security or in whose favour a Title of Indebtedness has been pledged.

�Hypothec� means this deed and all amendments, replacements, restatements, supplements and substitutions thereto.

�Hypothecated Securities� means all securities, security entitlements, financial assets, investment property, investment certificates,
futures contracts, shares, options, warrants, interests, participations, units or other equivalents of, in or issued by a trust, legal person,
partnership, limited partnership or other entity, whether voting or non-voting or participating or non-participating, now or hereafter owned by
the Grantor,
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provided, however, that all securities, security entitlements, financial assets, investment property, investment certificates, futures contracts,
shares, options, warrants, interests, participations, units or other equivalents of, in or issued by an Excluded Subsidiary, whether voting or non-
voting or participating or non-participating now or hereafter owned by the Grantor shall be excluded from the Hypothecated Securities.

�Immovables� means, collectively, all immovable property(ies) of the Grantor now owned or hereafter acquired including, but not limited
to, the immovable property(ies) described in the Second Schedule of this Hypothec and any other property which becomes immovable by
effect of Applicable Law.

�Insurance Policies� means all present and future insurance policies maintained by the Grantor in respect of the Charged Property (or a
portion thereof) or the life of any individual and all insurance proceeds or indemnities in respect of the Charged Property or the life of any
individual payable thereunder from time to time.

�Intellectual Property� means all of the right, title and interest of the Grantor in the intellectual property and industrial property now or
hereafter owned or used by the Grantor, including, without limitation, all patents and trademarks, whether registered or not, industrial designs
(as well as applications for patents, trademarks or industrial designs), copyrights, inventions, trade secrets, know-how, plant breeder�s rights,
topography of integrated circuits, rights related to the Grantor�s clientele and good will, corporate and other business names, as well as similar
rights, now or hereafter owned, used or held by the Grantor.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced or
modified from time to time.

�Inventory� means all of the inventory of the Grantor, both present and future whether in its possession, in transit or held on its behalf,
including, without limitation, all raw materials, work in progress or materials used or consumed in the business of the Grantor and all other
goods and all products and by-products thereof or derived therefrom, manufactured, produced or purchased for sale, lease or resale by the
Grantor, or procured for such manufactured products, sale, lease or resale and all goods, wares and merchandises used or procured for the
packing or shipping of any of the foregoing, and all the goods, wares and merchandises, products and by-products thereof or derived
therefrom, so manufactured, produced or purchased for sale, lease or resale.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Notes Indenture, including their successors in interest.
6
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�Leases� means, collectively, all present and future leases, offers to lease, sub-leases and other agreements relating to the occupancy, use
or enjoyment of the whole or any portion of the Immovables and �Lease� means any one of them.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited);

�Notes� means the �Notes� under, and as defined in the Senior Secured Notes Indenture, provided that such documents constitute �bonds
and other titles of indebtedness� within the meaning of Article 2692 of the Civil Code of Québec and �Note� means any one of them.

�Obligations� means the due and punctual payment, in lawful money of Canada, of all principal of and interest (including interest on
amounts in default) and premiums if any, on the Titles of Indebtedness.

�Person� means any individual, corporation, partnership, joint venture, association, joint stock company, trust, trustee, limited liability
company, unincorporated organization, government or any agency or political subdivision thereof, or any other form of entity.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Proceeds� means identifiable or traceable movable property, present or future, in any form derived directly or indirectly from any dealing
with the Charged Property or the proceeds therefrom including any payment or right to a payment or insurance representing an indemnity or
compensation for loss of or damage to the Charged Property or any part thereof or proceeds therefrom.

�Records� means all present and future deeds, documents, books, manuals, papers, letters, invoices, writings and data (electronic or
otherwise), access codes, recordings, evidencing or relating to the Charged Property or any part thereof including all copies and
representations of the Intellectual Property in any form now known or in the future developed or discovered including, without limitation,
those on paper, magnetic and optical media, and all working papers, notes, charges, drawings, materials and diagrams created in the process of
developing the Intellectual Property.
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�Related Property� means the following: (a) any indemnity or proceeds of expropriation or reimbursement of all taxes, rates, assessments,
levies, surtaxes and any other impositions, ordinary and extraordinary, which may be assessed on or payable in respect of any of the Charged
Property as well as any and all interest thereon and penalties imposed in respect thereof now or hereafter payable; and (b) any present and
future rights whatsoever attached to the Immovables or any other Charged Property, as well as all present and future fruits and revenues
thereof.

�Rents� means any and all present and future rents, income, revenues and/or any other amounts produced by or in respect of the
Immovables including, for greater certainty, any and all amounts owing and to become owing by any lessee or other Person under any Lease
as well as all present and future claims and security therefor and rights to collect and receive same.

�Senior Secured Notes Indenture� means the Indenture dated as of November 5, 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Special Property� means: (a) any contract, instrument, permit, lease or license or other document as to which and for so long as the
creation of a hypothec or other security interest would constitute a violation of a valid and enforceable restriction in favour of a third party on
such creation unless and until any required consents were obtained; (b) any contract, instrument, permit, lease, license or other documents as
to which and for so long as the creation of a hypothec or other security interest would give any other party to such contract, instrument,
permit, lease, license or other document the right to terminate its obligations thereunder; and (c) any contract, instrument, permit, lease or
license or other document held by the Grantor to the extent that and for so long as any Applicable Law applicable thereto prohibits the
creation of a hypothec or other security interest therein.

�Title Documents� means all present and future warehouse receipts and similar documents of title relating to Inventory.

�Titles of Indebtedness� means collectively the Bonds and the Notes and �Title of Indebtedness� means any one of them.

Section 1.2 Severability

If any one or more of the provisions contained in this Hypothec or any Title of Indebtedness shall for any reason be held by a court of
competent jurisdiction to be invalid, illegal or unenforceable in any respect, such invalidity, illegality or unenforceability shall, at the option of
the Attorney, be severable from and shall not affect any other provision of
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this Hypothec or the Title of Indebtedness, as the case may be, but this Hypothec or the Title of Indebtedness shall be construed as if such
invalid, illegal or unenforceable provision had never been contained in this Hypothec or the Title of Indebtedness.

Section 1.3 Interpretation and Headings

The words �hereto�, �herein�, �hereof�, �hereby�, �hereunder� and similar expressions refer to the whole of this Hypothec including,
without limitation, these additional provisions, and not to any particular Section or other portion thereof or hereof and extend to and include
any and every document supplemental or ancillary hereto or in implementation hereof. Words in the singular include the plural and words in
the plural include the singular. Words importing the masculine gender include the feminine and neuter genders where the context so requires.
Words importing the neuter gender include the masculine and feminine genders where the context so requires. The headings do not form part
of this Hypothec and have been inserted for convenience of reference only. Any reference to �including� shall mean �including without
limitation� whether or not expressly provided.

All references in this Hypothec to the words �certificated security�; �entitlement holder�, �entitlement order�, �financial asset�, �limited
liability company�, �security�, �security certificate�, �securities account�, �security entitlement�, �securities intermediary� and
�uncertificated security� shall have the same meanings as such words are defined or used (as the case may be) in the Act Respecting the
transfer of Securities and the Establishment of Security Entitlements (Québec); provided that, when used herein, the terms �certificated
security� and �uncertificated security� shall be understood to mean a certificated security or uncertificated security, as the case may be, that is
held directly by and registered in the name of or endorsed to the Grantor or the Attorney or their respective nominees, as applicable, and not a
certificated security or uncertificated security to which the Grantor or the Attorney, as applicable, has a security entitlement.

Any reference to the �Collateral Agent�, �Attorney�, the �Grantor� or the �Secured Parties� shall be construed so as to include its or
their (and any subsequent) successors and any permitted transferees or assignees in accordance with their respective interests.

Section 1.4 Effective Date

This Hypothec shall take effect upon execution of this Hypothec by the parties hereto notwithstanding that all or any part of the principal
amount secured by this Hypothec or by any deposit or pledge of a Title of Indebtedness has not been advanced.
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Section 1.5 Currency

Unless otherwise specified in this Hypothec, all dollar references in this Hypothec are expressed in Canadian dollars.

ARTICLE 2
ISSUE OF BONDS

Section 2.1 Limitation of Issue

The Bonds which may be created and issued under this Hypothec are limited to a principal amount of TEN BILLION DOLLARS
($10,000,000,000) and may be created and issued for such amounts and on such terms as any director, officer or other Person designated by
the Grantor or any Person who has signed this Hypothec for and on behalf of the Grantor may determine. The Grantor acknowledges that the
Bonds will constitute �titles of indebtedness� as such term is used in Article 2962 of the Civil Code of Québec.

Section 2.2 Form of Bonds

The Bonds shall be substantially in the form set out in the First Schedule of this Hypothec. The Bonds shall bear the date of their issuance
and shall be payable at the place indicated therein or at any other place subsequently designated by the Attorney. The Bonds shall bear interest
from the date of their issuance, both before and after maturity, at the rate of twenty-five percent (25%) per annum. The principal and interest
of the Bonds shall be payable on demand, with interest on overdue interest at the aforementioned rate.

Section 2.3 Signature of Bonds

The Bonds may be signed for and on behalf of the Grantor by any officer or director of the Grantor or any other Person designated by the
Grantor, or any Person who has signed this Hypothec for and on behalf of the Grantor.

Section 2.4 Execution

The execution of the Bonds by the Grantor shall constitute conclusive evidence that the Bonds have been issued hereunder but shall not be
construed as a representation or warranty by the Attorney as to the validity of this Hypothec, the security constituted hereby or the Bonds, and
the Attorney shall in no way be liable for the use made of the Bonds or the proceeds thereof.

Section 2.5 Hypothecation, Deposit and Assignment

The Bonds may be hypothecated, pledged, deposited or assigned by the Grantor as security for any indebtedness or any other obligations,
direct or indirect, present or future, of the Grantor or any other Person, or
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may be sold or otherwise alienated by the Grantor. In the event of such hypothecation, pledge, deposit or assignment, the extinction of the
underlying indebtedness or obligation shall not constitute payment of the Bonds.

Section 2.6 Rank

Subject to the First Lien Intercreditor Agreement, all Titles of Indebtedness shall rank equally and shall be equally and rateably secured by
the hypothec constituted hereunder.

Section 2.7 Replacement of Bonds

Upon request from a Bondholder and subject to such reasonable requirements as the Attorney may prescribe (including an indemnity by
such Bondholder to the Grantor with respect to any loss, liability and damages incurred by the Grantor resulting from the loss, mutilation or
destruction of a Bond certificate), the Grantor shall issue and deliver a new Bond certificate in place of a Bond certificate requiring
replacement by reason of such certificate having been lost, mutilated or destroyed or for any other reason.

ARTICLE 3
CHARGE

Section 3.1 Hypothec

(a) To secure the payment of the Obligations and of the expenses and charges incurred by the Attorney to obtain payment of the Obligations or
to conserve the Charged Property, the Grantor hereby hypothecates the Charged Property in favour of the Attorney for the principal sum of
TEN BILLION DOLLARS ($10,000,000,000), together with interest thereon from the date hereof at the rate of twenty-five percent (25%)
per annum, calculated semi-annually and not in advance.

(b) The hypothec granted hereunder does not constitute and shall not constitute nor be construed as a floating hypothec within the meaning of
Article 2715 of the Civil Code of Québec.

(c) Special Property. If any Special Property may not be hypothecated without the consent or approval of another Person, then the security
granted hereunder shall only apply to such Special Property upon such consent or approval being obtained; provided that, in such event and
subject to the Agreed Security Principles, (a) upon the reasonable request of the Attorney in relation to Special Property that it considers to be
material, the Grantor shall use commercially reasonable efforts to obtain such consent or approval and (b) the Grantor shall, to the extent it
may do so at law or pursuant to the provisions of the contract or interest in question, be deemed to hold in trust and as mandatary for and on
behalf of the Attorney, such Special Property and all of the right, title and interest of
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the Grantor in and to such Special Property and any warranties, guarantees and other rights which the Grantor may have in relation to such
Special Property, together with all benefits, advantages and obligations to be derived therefrom, until such necessary consent or approval is
obtained or until such time as such consent or approval is no longer required, whichever is earlier, at which time such Special Property shall
automatically be hypothecated to and in favour of the Attorney in accordance with the terms hereof; and if any requisite consent or approval to
the hypothecation of any Special Property cannot be obtained, the Grantor and the Attorney shall cooperate with each other in order to provide
the Attorney with the benefit of any Special Property that has not been hypothecated and that is held by the Grantor pursuant hereto; and the
Grantor acknowledges that it shall not have any discretion to deal with any such Special Property, except to the extent that the Grantor may be
authorized to do so by the Attorney or if otherwise permitted to do so under the Principal Finance Documents.

Section 3.2 Continuing Security

The hypothec created herein is a continuing security and will subsist notwithstanding any fluctuation or repayment of the obligations
hereby secured. The Grantor shall be deemed to obligate itself again, as provided in Article 2797 of the Civil Code of Québec, with respect to
any future obligation hereby secured.

Section 3.3 Representations, covenants, etc.

(a) The Grantor hereby declares, represents, warrants and covenants that as of the date of this Hypothec and at all times during which this
Hypothec is in effect, and subject to the provisions of the Principal Finance Documents:

(i)
the representations and warranties made by the Grantor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation; Compliance with Laws), 3.10 (Agreements), 3.19
(Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the Grantor and this Hypothec;

(ii) as of the date hereof, other than the immovable property(ies) listed in the Second Schedule of this Hypothec, the Grantor is not the
registered or beneficial owner of any other immovable property in the Province of Québec.

(b) The representations and warranties contained in this Section 3.3 will be deemed to be repeated as true and correct in all material respects
by the Grantor on the date of a Credit Event (as defined in the Credit Agreement) during the term of this Hypothec with the same effect as
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though made on and as of such date, except to the extent such representations and warranties expressly relate to an earlier date.

ARTICLE 4
ADDITIONAL PROVISIONS WITH RESPECT TO THE

HYPOTHEC ON CLAIMS, RELATED PROPERTY, RENTS AND
HYPOTHECATED SECURITIES

Section 4.1 Debt Collection

The Attorney hereby authorizes the Grantor to collect all Claims, Related Property and/or Rents forming part of the Charged Property as
the same fall due and payable according to the terms of each of the documents evidencing such Claims, Related Property and/or Rents.

Section 4.2 Withdrawal of Authorization to Collect

The Attorney may if an Enforcement Event has occurred and is continuing, withdraw the authorization granted above, by giving notice as
prescribed by Applicable Law, whereupon the Attorney shall immediately be entitled to collect all Claims, Related Property and/or Rents
referred to in such notice. The debtors under such Claims, Related Property and/or Rents shall comply with the notice sent by or on behalf of
the Attorney and thereafter shall pay all Claims, Related Property and/or Rents to the Attorney without inquiry into the state of accounts
between the Attorney and the Grantor or between any Holder and the Grantor.

Section 4.3 Accounts and Records

Should the Attorney serve a notice withdrawing the authorization granted to the Grantor to collect the Claims, Related Property and/or
Rents as provided for above, the Grantor hereby agrees that all accounts and records maintained by the Attorney with respect to any such
Claims, Related Property and/or Rents received and their application by the Attorney shall be prima facie conclusive and binding unless
proven to be wrong or incorrect.

Section 4.4 Assignment of Claims subject to the Financial Administration Act

As security for the Obligations, the Grantor hereby assigns absolutely to the Attorney all its present and future Claims which are subject to
Sections 67 and 68 of the Financial Administration Act (Canada) and the provisions of the Act Respecting the Ministère du revenu (Québec).
The Attorney may, at any time, fulfil any formalities required by Applicable Law to make this assignment enforceable. Claims assigned in
accordance with the provisions of this section shall be deemed to constitute Charged Property.
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Section 4.5 Powers in Connection with Collection of Claims, Related Property and Rents

Without limiting or otherwise restricting the Attorney�s rights as set forth herein or under Applicable Law, following the occurrence of an
Enforcement Event that is continuing, the Attorney is irrevocably authorized in connection with the collection of the Claims, Related Property
and/or Rents, as the Grantor�s agent and mandatary, to:

(a) grant delays, take or abandon any security;

(b) grant releases and discharges, whole or partial, with or without consideration;

(c) endorse all cheques, drafts, notes and other negotiable instruments issued to the order of the Grantor in payment of the Claims, Related
Property and/or Rents;

(d) take conservatory measures and appropriate proceedings to obtain payment of the Claims, Related Property and/or Rents;

(e) negotiate and settle out of Court with the debtors of the Claims, Related Property and/or Rents, their trustee if there is a bankruptcy or
insolvency, or any other legal representative, the whole as it deems appropriate; and

(f) deal with any other matter relating to the Claims, Related Property and/or Rents, in its discretion, without the intervention or the consent of
the Grantor;

the Attorney shall not however be liable for any damages or prejudice which may result from its fault, other than its intentional fault, wilful
misconduct or gross negligence.

Section 4.6 Collection of Debts by Grantor

If, despite the withdrawal of authorization by the Attorney in accordance with the terms hereof, any Claims, Related Property and/or Rents
are paid to the Grantor, the Grantor shall be deemed to have received such amounts for the account and on behalf of the Attorney and shall pay
all such amounts to or to the order of the Attorney forthwith upon receipt.

Section 4.7 Further Assurances

As and when requested by the Attorney, following the occurrence of an Enforcement Event that is continuing, the Grantor shall remit to the
Attorney all documents which are reasonably necessary for the purposes set forth in this Article 4, shall sign any reasonably necessary
documents without delay, and, as the case may be, shall collaborate, in a reasonable
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commercial manner, in the collection by the Attorney of the Claims, Related Property and/or Rents, all at the Grantor�s sole cost and expense.

Section 4.8 Waiver

The Grantor hereby waives any obligation the Attorney may have to inform the Grantor of any irregularity in the payment of any Claims,
Related Property and/or Rents.

Section 4.9 Hypothecated Securities

(a) If an Enforcement Event has occurred and is continuing, the Attorney shall have the right (but shall not be obliged) to have any
uncertificated securities or certificated securities included in the Charged Property registered in its name or in the name of its nominee; and for
such purpose the Grantor shall comply with paragraph (f) or (g) below, as applicable, upon the request of the Attorney.

(b) If an Enforcement Event has occurred and is continuing, the Attorney shall have the right (but shall not be obliged) to become or have its
nominee become the entitlement holder with respect to any security entitlements or investment property included in the Charged Property; and
for such purpose the Grantor shall comply with Section (f) below upon the request of the Attorney.

(c) As the registered holder of any uncertificated securities or certificated securities or the entitlement holder with respect to any investment
property included in the Charged Property, the Attorney, if any Enforcement Event shall have occurred and is continuing, shall be entitled (but
shall not be obliged, bound or required) to exercise any of the rights that any holder of such securities or such entitlement holder may at any
time have. The Attorney will not be responsible for any loss occasioned by its exercise of any of such rights or by failure to exercise the same
within the time limited for the exercise thereof.

(d) The Attorney shall have no obligation to protest any of the Hypothecated Securities, to take any steps to interrupt prescription, to protect
the Hypothecated Securities against any depreciation or reduction in value, to make any productive use of the Hypothecated Securities, or to
protect the Grantor against any loss relating in any way to the Hypothecated Securities. Without prejudice to its other rights hereunder, the
Attorney may, at its discretion, comply with all provisions of Applicable Law with which the holder of any Hypothecated Securities is
required to comply.

(e) Notwithstanding any other term of this Hypothec, and subject to the terms of the Principal Finance Documents, unless an Enforcement
Event has occurred and is continuing, the Grantor is entitled to receive or pay dividends or other distributions, vote any Hypothecated
Securities, give consents, waivers and ratifications in respect of any Hypothecated
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Securities and exercise all rights and powers in respect of the Charged Property.

(f) To enable the Attorney to render opposable to third parties and to better protect its hypothec in the Hypothecated Securities, promptly upon
request from time to time by the Attorney acting on the instructions of the Applicable Representative, the Grantor shall, subject to the Agreed
Security Principles:

(i)

deliver (or use its best efforts to cause to be delivered) to the Attorney, endorsed to the Attorney or such nominee as it may direct and/
or accompanied by such instruments of assignment and transfer in such form and substance as the Attorney may reasonably request,
any and all instruments, certificated securities, letters of credit, documents of title and other instruments included in or relating to the
Hypothecated Securities as the Attorney may specify in its request, to be held by the Attorney subject to the terms of this Hypothec;

(ii) direct the issuer of any and all certificated securities included in or relating to the Hypothecated Securities as the Attorney may
specify in its request to register the applicable security certificates in the name of the Attorney or such nominee as it may direct;

(iii)
direct the issuer of any and all uncertificated securities included in or relating to the Hypothecated Securities, as the Attorney may
specify in its request, to register the Attorney or such nominee as it may direct as the registered owner of such uncertificated
securities; and

(iv)

direct the securities intermediary for any security entitlements or securities accounts included in or relating to the Hypothecated
Securities, as the Attorney may specify in its request, to transfer any or all of the financial assets to which such security entitlements
or securities accounts relate to such securities account or securities accounts as the Attorney may specify such that the Attorney shall
become the entitlement holder with respect to such financial assets or, if any Enforcement Event has occurred and is continuing, the
Person entitled to exercise all rights with respect to such securities account.

(g) Promptly upon request from time to time by the Attorney acting on the instructions of the Applicable Representative, but subject to the
Agreed Security Principles, the Grantor shall give its consent in writing to:

(i) the entering into by any issuer of any uncertificated securities included in or relating to the Hypothecated Securities, as the Attorney
may specify in its request, of a
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Control Agreement with the Attorney in respect of such uncertificated securities, which consent may be incorporated into an
agreement to which such issuer, the Attorney and the Grantor are parties; and

(ii)

the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Hypothecated Securities, as the Attorney may specify in its request, of a Control Agreement with the Attorney in respect of such
securities accounts or security entitlements, which consent may be incorporated into an agreement to which such securities
intermediary, the Attorney and the Grantor are parties.

(h) Unless otherwise permitted under the Principal Finance Documents, the Grantor covenants that it will not consent to, and represents and
warrants to the Attorney that it has not heretofor consented to:

(i)
the entering into by any issuer of any uncertificated securities included in or relating to the Hypothecated Securities of a Control
Agreement in respect of such uncertificated securities with any Person other than the Attorney or such nominee or agent as it may
direct; or

(ii)
the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Hypothecated Securities of a Control Agreement with respect to such securities accounts or security entitlements with any Person
other than the Attorney or such nominee or agent as it may direct.

ARTICLE 5
REMEDIES

Section 5.1 Acceleration

If an Enforcement Event occurred and is continuing, all the Attorney�s rights and remedies under this Hypothec and otherwise under
Applicable Law shall immediately become enforceable and the Attorney shall, in addition to any other rights, recourses and remedies it has,
forthwith be entitled to exercise any and all hypothecary rights prescribed by the Civil Code of Québec.

Section 5.2 Agent

The Attorney may appoint any one or more agents who shall be entitled to exercise the powers and rights vested in the Attorney pursuant to
this Hypothec and under Applicable Law.
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Section 5.3 Attorney May Act on Advice of Professionals

The Attorney may execute any of the powers imposed or conferred upon it under this Hypothec, and perform any duties required of it, by
or through attorneys or agents and, in relation to this Hypothec, may act on the opinion or advice of or information obtained from any lawyer,
valuer, surveyor, broker, auctioneer, accountant or other expert, whether obtained by the Attorney or by the Grantor or otherwise, and, except
to the extent provided in the Principal Finance Documents, shall not be responsible for any loss occasioned by acting or not acting thereon,
unless occasioned by its intentional fault, wilful misconduct or gross negligence, and shall be entitled to take legal or other advice and employ
such assistance as may be necessary to the proper discharge of its duties, and to pay proper and reasonable compensation to such agents and
attorneys for all such legal and other advice or assistance as aforesaid.

Section 5.4 Attorney��s Right to Perform Obligations

The Grantor irrevocably appoints the Attorney to be its attorney (mandatary) and in its name, on its behalf to execute, deliver and render
opposable to third parties all documents and do all things which the Attorney may consider to be required or desirable for:

(a) carrying out any obligation imposed on the Grantor by this Hypothec or any other agreement binding on the Grantor to which the Attorney
is a party (including the execution and delivery of any deeds, charges, assignments or other security and any transfers of the Charged
Property);

(b) enabling the Attorney to exercise, or delegate the exercise of, all or any of the Collateral Rights; and

(c) enabling any receiver to exercise or delegate the exercise of, any of the rights, powers and authorities conferred on them by or pursuant to
this Hypothec or by law,

provided always that the Attorney may only be entitled to exercise the powers conferred upon it by the Grantor under this Section 5.4 if:

(a) an Enforcement Event has occurred and is continuing; and/or

(b) the Attorney has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Grantor that the Grantor has
failed to comply with a further assurance or perfection obligation within 10 Business Days of the Grantor being notified of that failure (with a
copy of that notice being sent to the Loan Parties� Agent),

provided further that the Attorney shall not be obliged to exercise the powers conferred upon it by the Grantor under this Section 5.4 unless
and until it shall have been (a) instructed to do so by the Applicable
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Representative and (b) indemnified and/or secured and/or prefunded to its satisfaction.

Section 5.5 Mise en demeure

Except as otherwise expressly provided herein or in the Principal Finance Documents, no notice or mise en demeure of any kind shall be
required to be given to the Grantor by the Attorney for the purpose of putting the Grantor in default, the Grantor being in default by the mere
lapse of time allowed for the performance of an obligation or by the mere happening of an event constituting an Enforcement Event.

Moreover, notwithstanding anything to the contrary herein or in the Credit Agreement, the Attorney may sell or otherwise dispose of any
Hypothecated Securities which are �securities� or �security entitlements� (within the meaning of An Act Respecting the Transfer of Securities
and Establishment of Security Entitlements (Québec)), without having to give a prior notice, obtain voluntary surrender thereof or observe the
time limits prescribed by Applicable Law, provided that the Attorney shall use commercially reasonable efforts to provide the Grantor with a
notice concurrently with such sale or other disposition, provided further that any failure or delay in providing such notice shall not prejudice
or be detrimental to any of the rights and/or recourses of the Attorney hereunder.

Section 5.6 Exercise of Recourses

In exercising any of the rights, recourses or remedies available hereunder, the Attorney may at its discretion, in respect of all or any part of
the Charged Property or any other security held by the Attorney, exercise such rights, recourses and remedies as are available hereunder or
under Applicable Law, as it elects to exercise, without prejudicing the other rights, recourses and remedies available to the Attorney in respect
of all or part of the Charged Property or any other hypothec or other security held by the Attorney. The Attorney may exercise any of such
rights, recourses and remedies in respect of all or any part of the Charged Property (or any other security held by the Attorney),
simultaneously or successively. It is further understood that the Attorney shall be entitled to exercise and enforce all of the rights and remedies
available to it, free from any control of the Grantor provided, however, that the Attorney shall not be bound to realize any specific security nor
exercise any right or remedy as aforesaid and shall not be liable for any loss which may be occasioned by any failure to do so.

Section 5.7 Surrender

Subject to the rights of the Grantor under Applicable Law to oppose any hypothecary right of the Attorney hereunder, if a prior notice of
the Attorney�s intention to exercise a hypothecary right is given to the Grantor, the Grantor shall, and shall cause any other Person in
possession of the Charged Property subject to such prior notice, to promptly surrender
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same to the Attorney and shall execute, and cause to be executed all deeds and documents required to evidence such surrender to the Attorney.

Section 5.8 Extension of Time and Waiver

Neither any extension of time given by the Attorney to the Grantor or any Person claiming through the Grantor, nor any amendment to this
Hypothec or other dealing by the Attorney with a subsequent owner of the Charged Property will in any way affect or prejudice the rights of
the Attorney against the Grantor or any other Person or Persons liable for payment of the Obligations or any indebtedness secured by any
pledge or deposit of a Bond. The Attorney may waive any Enforcement Event in its sole discretion. No waiver will extend to a subsequent
Enforcement Event, whether or not the same as or similar to the Enforcement Event waived, and no act or omission by the Attorney will
extend to, or affect, any subsequent Enforcement Event or the rights of the Attorney arising from such Enforcement Event. Any such waiver
must be in writing and signed by the Attorney. No failure on the part of the Attorney or the Grantor to exercise, and no delay by the Attorney
or the Grantor in exercising, any right pursuant to this Hypothec will operate as a waiver of such right. No single or partial exercise of any
such right will preclude any other or further exercise of such right.

Section 5.9 Cancellation of Hypothec and Release

The security constituted by this Hypothec shall be cancelled and released:

(a) by the Attorney (acting on the instructions of the Applicable Representative) at the request and cost of the Grantor, upon the Obligations
being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or contingent obligation to make
advances or provide other financial accommodation to the Grantor or any other Person under any of the Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under the laws of the Province of Québec and the federal laws of Canada applicable therein).

Moreover, if the Grantor disposes of any Charged Property and that disposal is permitted by the Principal Finance Documents, such
Charged Property shall, unless an Enforcement Event has occurred and is continuing, be automatically released from the security created
under this Hypothec with effect from the day of such disposal and the Attorney (at the expense and cost of the Grantor) shall do all such acts
which are reasonably requested by the Grantor in order to release the relevant Charged Property from the security created under this Hypothec.
Any or all of the Charged Property shall also be released in accordance with and to the extent permitted by the Intercreditor Arrangements.
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Section 5.10 Application of proceeds

All amounts received by the Attorney or a receiver, whether in the exercise of that Person�s powers or otherwise, shall (subject to the
claims of all secured and unsecured creditors (if any) ranking in priority to the security created by this Hypothec) be applied in accordance
with the provisions of the Intercreditor Arrangements.

ARTICLE 6
ADDITIONAL RIGHTS OF THE ATTORNEY

Section 6.1 Additional Rights

(a) The Grantor agrees that if an Enforcement Event has occurred and is continuing, the provisions set forth below shall apply to supplement
the provisions of any Applicable Law and without limiting any other provisions of this Hypothec dealing with the same subject matter;
provided always that the Attorney may only be entitled to exercise the powers conferred upon it by the Grantor under this Section 6.1 if an
Enforcement Event has occurred and is continuing; provided further that the Attorney shall not be obliged to exercise the powers conferred
upon it by the Grantor under this Section 6.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and
(b) indemnified and/or secured and/or prefunded to its satisfaction.

(b) The Grantor agrees that the Attorney may but is not obliged to, at the expense of the Grantor, for the purposes of protecting or realizing
upon the value of the Charged Property or its rights:

(i) cease or proceed with, in any way the Attorney sees fit, any enterprise of the Grantor, and the administration of the Charged Property,
including, without limiting the generality of the foregoing:

A)

sign any credit agreement, security document, lease, service contract, construction contract, management contract, development
contract, maintenance contract or any other agreement, contract, deed or other document in the name of and on behalf of the
Grantor in connection with the Charged Property or any enterprise of the Grantor and renew, cancel or amend from time to time
any such agreement, contract, deed or other document;

B) maintain, repair, renovate, operate, alter, complete, preserve or extend any part of the Charged Property in the name of the
Grantor including undertaking or
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completing any construction work at the Grantor�s expense;

C) consent to or terminate in the name of the Grantor any servitude or other real right affecting the Charged Property;

D) reimburse for and on behalf of the Grantor any third Person having a claim against any part of the Charged Property;

E) borrow money or lend its own funds for any purposes related to the Charged Property; and

F) receive the revenues, rents, fruits, products and profits from the Charged Property and endorse any cheque, securities or other
instrument;

(ii) dispose of any part of the Charged Property likely to rapidly depreciate or decrease in value;

(iii) use the information it has concerning the Grantor or any information obtained during the exercise of its rights except as may be
otherwise provided in the Principal Finance Documents or any confidentiality agreement;

(iv) fulfil any of the undertakings of the Grantor or of any other Person;

(v) use, administer and exercise any other right pertaining to the Charged Property; and

(vi) do all such other things and sign all documents in the name of the Grantor as the Attorney may deem necessary or useful for the
purposes of exercising its rights, recourses and remedies hereunder or under Applicable Law.

(c) In the event of the exercise by the Attorney of any right, recourse or remedy following the occurrence of an Enforcement Event which is
continuing:

(i)
any and all sums of money remitted to or held by the Attorney may be invested at its discretion, without the Attorney being bound by
any legislative provisions relating to the investment or administration of the property of others; the Attorney is not obliged to invest or
pay interest on amounts collected even where such amounts exceed the amounts due by the Grantor;
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(ii) the Attorney may itself, directly or indirectly, become the owner of the whole or any part of the Charged Property to the extent not
prohibited by Applicable Law;

(iii) the Attorney may, at the time it exercises its rights, renounce to a right belonging to the Grantor, make settlements and grant
discharges and mainlevées, even without consideration;

(iv)

in the event the Attorney exercises its hypothecary right of taking in payment and the Grantor requires the Attorney to sell the whole
or any part of the Charged Property, the Grantor acknowledges that the Attorney shall not be required to renounce to its hypothecary
right of taking in payment unless, prior to the expiration of the time limit to surrender, the Attorney (i) shall have received security,
which the Attorney deems satisfactory, to the effect that the sale will be made at a price sufficient to pay all amounts owing under the
Titles of Indebtedness and to enable the Attorney to be paid its claim in full, (ii) shall have been reimbursed the costs and expenses it
shall have incurred, and (iii) shall have been advanced all amounts necessary for the sale of the Charged Property;

(v) in the event that the Attorney sells the whole or any part of the Charged Property, it will not be required to obtain any prior appraisal
from a third party; and

(vi) the sale of the Charged Property may be made with legal warranty on the part of the Grantor or, at the option of the Attorney, with
total or partial exclusion of warranty.

(d) None of the Attorney, its nominee(s) or any receiver or Delegate appointed pursuant to this Hypothec shall be liable by reason of (a) taking
any action permitted by this Hypothec or (b) any neglect or default in connection with the Charged Property or (c) the taking possession or
realisation of all or any part of the Charged Property, except to the extent provided in the Principal Finance Documents.

(e) If any Enforcement Event has occurred and is continuing, the Attorney will not be liable or responsible for any failure to seize, collect,
realize, or obtain payment with respect to the Charged Property and is not bound to institute proceedings or to take other steps for the purpose
of seizing, collecting, realizing or obtaining possession or payment with respect to the Charged Property or for the purpose of preserving any
rights of the Attorney, the Grantor or any other Person, in respect of the Charged Property. The Attorney will not be liable or responsible for
any loss occasioned by any sale or other dealing with the Charged Property or by the retention of or failure to sell or otherwise deal with the
Charged
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Property or bound to protect the Charged Property from depreciating in value or becoming worthless.

Section 6.2 Reasonable Care

The powers conferred on the Attorney hereunder are solely to protect its interest in the Charged Property and shall not impose any duty on
it to exercise any such powers. Except for reasonable care (discussed below) of any Charged Property in its possession and the accounting for
moneys actually received by it hereunder, the Attorney shall have no duty as to any Charged Property or responsibility for:

(a) ascertaining or taking action with respect to calls, conversions, exchanges, maturities, tenders or other matters relative to any Charged
Property, whether or not the Attorney has or is deemed to have notice or knowledge of such matters, or

(b) taking any necessary steps to preserve rights against prior parties or any other rights pertaining to any Charged Property.

The Attorney is required to exercise reasonable care in the custody and preservation of any of the Charged Property in its possession;
provided, however, the Attorney shall be deemed to have exercised reasonable care in the custody and preservation of any of the Charged
Property if it exercises the same degree of care as it would exercise with respect to its own property kept at the same place or if it takes such
action for that purpose as the Grantor requests in writing at times but failure of the Attorney to comply with any such request at any time shall
not in itself be deemed a failure to exercise reasonable care.

ARTICLE 7
THE ATTORNEY

Section 7.1 Acting as the Person Holding the Power of Attorney

The Grantor hereby acknowledges and consents that the Attorney shall hold the hypothec granted pursuant to this Hypothec for the benefit
of the Holders and shall act as �fondé de pouvoir� of the Holders within the meaning of Article 2692 of the Civil Code of Québec. The
Attorney may perform any act necessary to the performance of its duties.

To the extent necessary or otherwise required by Applicable Law, and without prejudice to any such appointment or designations in the
Principal Finance Documents or any other agreement or instrument, the Grantor hereby (i) appoints and designates the Attorney as the �fondé
de pouvoir� of the Holders within the meaning of Article 2692 of the Civil Code of Québec and (ii) waives the benefit of Section 32 of the Act
respecting the Special Powers of Legal Persons (Québec).
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Section 7.2 Subsequent Holders of Titles of Indebtedness

Any Person who becomes a Holder shall benefit from the provisions hereof and the appointment of the Attorney as �fondé de pouvoir� of
the Holders and, upon becoming a Holder, irrevocably authorizes the Attorney to perform such function. Each Holder of a Title of
Indebtedness, by its acceptance thereof (a) acknowledges that the first issue of a Title of Indebtedness has been or may be purchased from the
Grantor by the Attorney, by underwriting, purchase, subscription or otherwise, and (b) waives the benefit of Section 32 of the Act respecting
the Special Powers of Legal Persons (Québec).

Section 7.3 Protection of Persons Dealing with Attorney

No Person dealing with the Attorney or its agents need inquire whether the hypothec hereby constituted has become enforceable or whether
the powers which the Attorney is purporting to exercise have become exercisable.

Section 7.4 Delegation of Powers

Subject to Section 4.05 of the First Lien Intercreditor Agreement, the Attorney and any receiver shall have full power to delegate to another
Person (either generally or specifically) the powers, authorities and discretions conferred on it by this Hypothec (including the power of
attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent
delegation or any revocation of such power, authority or discretion by the Attorney or the receiver itself. The Agent shall not be responsible
for damages resulting from such delegation or from any fault committed by the Delegate.

Section 7.5 Possession or Production of Titles of Indebtedness not Required

The Attorney may exercise all of its rights hereunder without possession of the Titles of Indebtedness and without having to produce same
in support of any judicial proceeding or trial in connection therewith.

Section 7.6 Resignation and Removal of Attorney

The Attorney may at any time resign hereunder in accordance with the terms and conditions of Section 4.6 of the First Lien Intercreditor
Agreement, which shall apply mutatis mutandis to the Attorney, in its capacity as fondé de pouvoir. Any new �fondé de pouvoir� replacing the
Attorney further to such resignation, without further act, shall be vested with and have the rights and powers granted to the Attorney hereunder
and shall be subject in all respects to the conditions and provisions hereof.
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Section 7.7 Liability of Attorney

The Attorney shall have each of the protections, immunities, rights, indemnities and benefits conferred on the Collateral Agent under the
First Lien Intercreditor Agreement, the Credit Agreement and the Senior Secured Notes Indentures, in its capacity as fondé de pouvoir and
such protections, immunities, rights, indemnities and benefits shall apply to this Agreement as if set out in full herein.

ARTICLE 8
SCHEDULES

Section 8.1 First Schedule

The following is the First Schedule referred to in this Hypothec:

BOND

CANADA No.: _______
PROVINCE OF QUÉBEC Cdn$_______

EVERGREEN PACKAGING CANADA LIMITED / LES EMBALLAGES EVERGREEN CANADA LIMITÉE, a legal person
governed by the laws of Ontario (hereinafter called the �Grantor�), for value received, promises to pay, on demand, to THE BANK OF
NEW YORK MELLON as Collateral Agent (the �Agent�) under the First Lien Intercreditor Agreement (as defined in the Deed of Hypothec
itself defined below) or to its order, at its office located at 101 Barclay Street, Floor 4E, New York, NY 10286, or at such other place as it may
direct, the sum of ______________________ dollars ($____________), in lawful money of Canada, with interest thereon from the date hereof
at the rate of twenty-five percent (25%) per annum, both before and after maturity, with interest on overdue interest at the same rate.

This Bond is issued under and secured by a Deed of Hypothec (as amended, modified or supplemented from time to time, the �Deed of
Hypothec�) executed by the Grantor before Notary Lucie Boulanger, on June 28, 2010, in favour of THE BANK OF NEW YORK
MELLON as fondé de pouvoir for the Holders (as defined in the Deed of Hypothec) and this Bond is subject to, and its holder is bound by,
the provisions of the Deed of Hypothec and the Bond Pledge Agreement entered into on the date hereof between the Grantor and the Agent in
respect of this Bond.

This Bond shall be deemed to be a �Security Document� as such term is defined in the First Lien Intercreditor Agreement (as defined in the
Deed of Hypothec) and a �Security Document� under the Credit Agreement (as defined in the Deed of Hypothec).
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This Bond shall be governed by the laws of the Province of Québec and the laws of Canada applicable therein.

IN WITNESS WHEREOF the Grantor has caused this Bond to be signed by its undersigned representative and to be dated the ________ day
of _____.

EVERGREEN PACKAGING CANADA
LIMITED / LES EMBALLAGES EVERGREEN
CANADA LIMITÉE

Per:

Section 8.2 Second Schedule

The following is the Second Schedule referred to in this Hypothec:

DESCRIPTION OF IMMOVABLE PROPERTY(IES)

NIL

ARTICLE 9
MISCELLANEOUS

Section 9.1 General Indemnity

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Grantor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Attorney, its agents, attorneys, nominee(s), any Delegate and any receiver against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Grantor
of the provisions of this Hypothec, the exercise or purported exercise of any of the rights and powers conferred on them by this Hypothec or
otherwise relating to the Charged Property.

Section 9.2 Amendments and Waivers

No amendment or waiver of any provision of this Hypothec shall be effective unless in writing and signed by the party against whom
enforcement is sought.

Section 9.3 Waivers

No course of dealing on the part of the Attorney, its officers, employees, consultants or agents, nor any failure or delay by the Attorney
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with respect to exercising any right, power or privilege of the Attorney shall operate as a waiver thereof.

Section 9.4 Payment to Third Parties

If the Attorney is at any time or from time to time required to make a payment in connection with the security constituted by this Hypothec,
such payment and all reasonable costs of the Attorney (including legal fees and other expenses) shall be immediately payable by the Grantor
to the Attorney.

Section 9.5 Notices

All notices and communications hereunder shall be given to the addresses and otherwise made in accordance with the provisions of the
First Lien Intercreditor Agreement.

Section 9.6 Governing Law

This Hypothec shall be governed by and construed in accordance with the Applicable Law of the Province of Québec and the Applicable
Law of Canada.

Section 9.7 Assignment

The Attorney may assign and/or transfer all or part of its rights or obligations under this Hypothec to any replacement collateral agent
appointed in accordance with the First Lien Intercreditor Agreement. The Grantor shall not assign or transfer any of its rights or obligations
under this Hypothec without the prior written consent of the Attorney (acting in accordance with the First Lien Intercreditor Agreement).

Section 9.8 Paramountcy

This Hypothec, the security interests created hereby and the rights, remedies, duties and obligations provided for herein are subject in all
respects to the terms of the Intercreditor Arrangements. In the event of inconsistency or contradiction between the provisions of this Hypothec
and those of the Intercreditor Arrangements, the provisions of the Intercreditor Arrangements shall prevail except that the provisions hereof
shall prevail insofar as they relate to the creation and enforcement of the hypothec created hereby.

Section 9.9 Security Document

This Hypothec shall be deemed to be a �Security Document� as such term is defined in the First Lien Intercreditor Agreement.
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Section 9.10 Language

The parties hereto confirm that they have requested that this Hypothec and all related documents be drafted in English. Les parties aux
présentes ont exigé que le présent acte et tous les documents connexes soient rédigés en anglais.

WHEREOF ACTE:

THUS DONE AND PASSED, at the City of Montréal, Province of Québec, and remaining of record in the office of the undersigned Notary,
under the minute number ONE THOUSAND TWO HUNDRED AND FIFTEEN (1215).

AND after the Grantor and the Attorney had declared to the undersigned Notary that they had taken cognizance of the present deed and had
exempted the undersigned Notary from reading same or causing same to be read, the said representatives of the Grantor and the Attorney
signed this deed in the presence of the undersigned Notary who also signed.

THE BANK OF NEW YORK MELLON

/s/ Lana Rabinovitch
Per: Lana RABINOVITCH

EVERGREEN PACKAGING CANADA
LIMITED / LES EMBALLAGES EVERGREEN
CANADA LIMITÉE

/s/ Katherine Girard
Per: Katherine GIRARD

/s/ Lucie Boulanger
Lucie BOULANGER, Notary
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EXHIBIT 4.217

BOND PLEDGE AGREEMENT
Dated June 28, 2010

GRANTED BY: EVERGREEN PACKAGING CANADA LIMITED / LES EMBALLAGES EVERGREEN CANADA LIMITÉE,
a legal person existing under the laws of Ontario, having its registered office at Commerce Court West, 199, Bay Street,
Suite 2800, Toronto, Ontario M5L 1A9 (the �Grantor�);

IN FAVOUR OF: the Agent and the other Pledgees, as such terms are hereinafter defined.

WHEREAS the Grantor has issued a Bond (as defined below) in the amount of TEN BILLION DOLLARS ($10,000,000,000) pursuant to
the deed of hypothec executed by and between the Grantor and The Bank of New York Mellon, as fondé de pouvoir, on June 28, 2010 before
Notary Lucie Boulanger under number 1215 of her minutes (the �Hypothec�); and

WHEREAS the Grantor wishes to pledge such bond to the Pledgees, as security for the Obligations (as defined below).

NOW, THEREFORE, THE PARTIES HERETO HAVE AGREED AS FOLLOWS:

1. INTERPRETATION

1.1 The preamble hereof forms an integral part of this Agreement (as defined below).

1.2 Unless otherwise specified herein, all dollar references in this Agreement are expressed in Canadian dollars.

1.3 Capitalized terms used herein and defined (or incorporated by reference into) in the Hypothec shall have the meaning ascribed to them in
the Hypothec unless otherwise defined therein and, as used herein, the following terms have the following meanings unless there is something
in the subject matter or context inconsistent therewith:

(i) The term �Agent� herein shall mean The Bank of New York Mellon, acting as Collateral Agent, and as agent, custodian, depositary
and mandatary for itself and on behalf of the other Pledgees;

(ii)
The term �Agreement� means this Bond Pledge Agreement, and the expressions �this Agreement�, �present Agreement�, �herein�,
�hereby�, �hereunder�, �hereof� and similar expressions refer to the Agreement, including all amendments, modifications,
supplements, extensions, consolidations, substitutions, renewals or replacements thereof;
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(iii) The term �Bond� herein shall mean the bond in the principal amount of TEN BILLION DOLLARS ($10,000,000,000) payable on
demand, dated the date hereof issued by the Grantor pursuant to the Hypothec, represented by the certificate bearing number 01;

(iv) The term �Credit Agreement Secured Parties� herein shall have the meaning ascribed thereto in the First Lien Intercreditor
Agreement;

(v) The term �Hypothec� herein shall have the meaning ascribed thereto in the preamble to this agreement;

(vi)

The term �Obligations� herein shall mean, collectively, all present and future obligations and liabilities (whether actual or contingent
and whether owed solidarily (jointly or severally) or in any other capacity whatsoever) of the Grantor to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities, but other than any such Obligations which comprise any liability under �bonds and other
titles of indebtedness� within the meaning of Article 2692 of the Civil Code of Québec. (the �Civil Code�); and

(vii) The term �Pledgees� herein shall mean, collectively, the Agent and the Secured Parties.

2. DELIVERY AND PLEDGE OF THE BOND

2.1 The Grantor hereby pledges the Bond in favour of the Pledgees by delivery of same to the Agent acting as Collateral Agent for itself and
on behalf of the other Pledgees under the First Lien Intercreditor Agreement. The Agent hereby acknowledges receipt of the certificate
representing the Bond (certificate No. 01) and the Bond shall be held by the Agent in such capacity, or on its behalf, and the Agent shall
exercise its rights as payee thereof as Collateral Agent for itself and on behalf of the other Pledgees under the First Lien Intercreditor
Agreement.

2.2 The Grantor hereby acknowledges and agrees that the Agent has full authority to act on behalf of the Pledgees in all matters relating to this
Agreement and the Bond, including, without limitation, to hold and receive payment of the Bond on behalf and for the benefit of the Pledgees
and that any Person dealing with the Agent in respect of any such matter need not enquire further as to the authority of the Agent to act on
behalf of the Pledgees.

2.3 The Grantor further acknowledges that the Agent shall, for all the purposes contemplated in the Hypothec, be deemed to be the sole holder
of the Bond pledged hereunder whether or not an Enforcement Event has occurred, and shall benefit from all of the rights, remedies, powers,
privileges and recourses of a Bondholder under the Hypothec.
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3. SECURED OBLIGATIONS

The pledge hereby granted on the Bond shall secure the payment and the performance of the Obligations.

4. AMOUNT OF THE PLEDGE

The amount for which the pledge is hereby granted is TEN BILLION DOLLARS ($10,000,000,000), plus interest thereon at the rate of 25%
per annum from the date hereof.

5. COVENANTS

The Grantor hereby covenants that, upon demand from the Agent, it shall perform all acts and execute all deeds and documents reasonably
necessary to give full effect to this Agreement and to ensure that this Agreement is at all times enforceable, including without limitation the
execution of any written acknowledgement that the Bond or any portion thereof is pledged in favour of any Pledgee which is not named herein
and that any certificate representing the Bond or any portion thereof is held by the Agent on behalf and in favour of such Pledgee or any
successor or assignee of a Pledgee.

6. EVENT OF DEFAULT

6.1 Notwithstanding the fact that the Bond is payable on demand, each Pledgee, acting through the Agent, agrees that it will not demand, or
cause to be demanded, payment of the Bond until such time as an Enforcement Event has occurred and is continuing.

6.2 It is further agreed that, notwithstanding the fact that the Bond is in the amount of TEN BILLION DOLLARS ($10,000,000,000) and
bears interest at the rate of 25% per annum, the Grantor shall not have any obligation to make, and the Pledgees shall not be entitled to
receive, payment under the Bond for any amount in excess of the Obligations.

6.3 The Agent may, if an Enforcement Event has occurred and is continuing, demand payment of the Bond, collect payment of the principal
and interest thereof, and exercise all of the rights and remedies arising from the security constituted hereunder or permitted by applicable law,
all of which rights and remedies shall be cumulative, and none of which shall be exclusive.

6.4 Neither the Agent nor the other Pledgees shall be obliged to exhaust their recourses against the Grantor or any other Person or Persons or
against any other security any of them may hold in respect of the Obligations before realizing upon or otherwise dealing with the Bond in such
manner as they may consider desirable.

7. WAIVER

7.1 The parties hereto hereby expressly waive the benefit of Section 32 of An Act Respecting the Special Powers of Legal Persons (Québec)
and specifically authorize the
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Agent and any partnership or legal person whereof the Agent is a member or officer, to act as Bondholder.

8. MISCELLANEOUS

8.1 Notwithstanding Article 1572 and the second paragraph of Article 2743 of the Civil Code or any other statutory rule concerning the
imputation of payments, the Agent may apply the amounts received pursuant to this Agreement in accordance with the terms of the First Lien
Intercreditor Agreement.

8.2 This Agreement is in addition to and not in substitution of or in replacement for any other hypothec, pledge, security, guarantee or other
right held by or benefiting to any Pledgee.

8.3 The Agent and the other Pledgees shall not be liable or accountable for any failure to collect, realize or obtain payment in respect of the
Bond; shall not be bound to institute proceedings for the purpose of collecting, enforcing, realizing or obtaining payment of the Bond or for
the purpose of preserving any rights of any of them or any other parties, the Grantor or any parties in respect thereof; shall not be responsible
for any loss occasioned by any sale or other dealing with the Bond or by the retention of or failure to sell or otherwise deal therewith, or be
bound to protect the Bond from depreciating in value or becoming worthless.

8.4 No waiver of any provision hereof, or consent to any action or inaction shall be effective unless the same is in writing and signed by the
party granting the same. Such waivers and consents shall not extend to any matters other than those in respect of which the same were given,
and the same may be subject to such conditions as the party giving the same may stipulate.

8.5 This Agreement shall be governed by and construed in accordance with the laws of the Province of Québec and the laws of Canada
applicable therein.

8.6 The Bond, this Bond Pledge Agreement, the security interests created hereby and the rights, remedies, duties and obligations provided for
herein are subject in all respects to the terms of the Intercreditor Arrangements. In the event of inconsistency or contradiction between the
provisions of this Agreement and those of the Intercreditor Arrangements, the provisions of the Intercreditor Arrangements shall prevail
except that the provisions hereof shall prevail insofar as they relate to the creation and enforcement of the pledge created hereby.

8.7 This Agreement shall be deemed to be a �Security Document� as such term is defined in the First Lien Intercreditor Agreement and a
�Security Document� under the Credit Agreement.

8.8 The Agent may assign and/or transfer all or part of its rights or obligations under this Agreement to any replacement collateral agent
appointed in accordance with the First Lien Intercreditor Agreement. The Grantor shall not assign or transfer any of its rights or

4

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


obligations under this Agreement without the prior written consent of the Agent (acting in accordance with the First Lien Intercreditor
Agreement).

8.9 This Agreement shall be binding upon and inure to the benefit of the parties hereto and their respective successors and permitted assigns.

8.10 The parties hereto confirm that they have expressly requested that this agreement and all related documents be drafted in English. Les
parties aux présentes confirment avoir expressément demandé que la présente convention et tous les documents s�y rapportant soient rédigés
en anglais.

IN WITNESS WHEREOF, the parties have duly executed this agreement at Montreal, Québec, Canada on the day and year first written
above.

EVERGREEN PACKAGING CANADA
LIMITED / LES EMBALLAGES EVERGREEN
CANADA LIMITéE

/s/ Katherine Girard
Per: Katherine Girard

THE BANK OF NEW YORK MELLON for
itself and for and on behalf of the Pledgees

/s/ Lana Rabinovitch
Per: Lana Rabinovitch
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EXHIBIT 4.218

BOND

CANADA No.: 01
PROVINCE OF QUÉBEC Cdn$10,000,000,000

EVERGREEN PACKAGING CANADA LIMITED / LES EMBALLAGES EVERGREEN CANADA LIMITÉE, a legal person
governed by the laws of Ontario (hereinafter called the �Grantor�), for value received, promises to pay, on demand, to THE BANK OF
NEW YORK MELLON as Collateral Agent (the �Agent�) under the First Lien Intercreditor Agreement (as defined in the Deed of Hypothec
itself defined below) or to its order, at its office located at 101 Barclay Street, Floor 4E, New York, NY 10286, or at such other place as it may
direct, the sum of TEN BILLION DOLLARS ($10,000,000,000), in lawful money of Canada, with interest thereon from the date hereof at
the rate of twenty-five percent (25%) per annum, both before and after maturity, with interest on overdue interest at the same rate.

This Bond is issued under and secured by a Deed of Hypothec (as amended, modified or supplemented from time to time, the �Deed of
Hypothec�) executed by the Grantor before Notary Lucie Boulanger, on June 28, 2010, in favour of THE BANK OF NEW YORK
MELLON as fondé de pouvoir for the Holders (as defined in the Deed of Hypothec) and this Bond is subject to, and its holder is bound by,
the provisions of the Deed of Hypothec and the Bond Pledge Agreement entered into on the date hereof between the Grantor and the Agent in
respect of this Bond.

This Bond shall be deemed to be a �Security Document� as such term is defined in the First Lien Intercreditor Agreement (as defined in the
Deed of Hypothec) and a �Security Document� under the Credit Agreement (as defined in the Deed of Hypothec).

This Bond shall be governed by the laws of the Province of Québec and the laws of Canada applicable therein.

IN WITNESS WHEREOF the Grantor has caused this Bond to be signed by its undersigned representative and to be dated the 28th day of
June 2010.

EVERGREEN PACKAGING CANADA
LIMITED / LES EMBALLAGES EVERGREEN
CANADA LIMITÉE

/s/ Katherine Girard
Per: Katherine Girard
Authorized Representative
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EXHIBIT 4.219

REYNOLDS GROUP HOLDINGS LIMITED
Chargor

THE BANK OF NEW YORK MELLON
Collateral Agent

GENERAL SECURITY DEED

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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DEED dated 28 May 2009

MADE BY

REYNOLDS GROUP HOLDINGS LIMITED incorporated under the laws of New Zealand and having its registered office at C/-
Bell Gully, Level 22, Vero Centre, 48 Shortland Street, Auckland (�Chargor�)

IN FAVOUR OF

THE BANK OF NEW YORK MELLON, 101 Barclay Street, 4E, New York, N.Y. 10286 as Collateral Agent (as defined below)

COVENANTS

1. INTERPRETATION

1.1
Definitions in the First Lien Intercreditor Agreement: Words and expressions defined in the First Lien Intercreditor Agreement and
used in this deed shall, unless otherwise defined herein or the context otherwise requires, have the meanings given to them in the First
Lien Intercreditor Agreement.

1.2 Definitions: In addition, in this deed, unless the context otherwise requires:

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Collateral Agent� means The Bank of New York Mellon in its capacity as collateral agent under the First Lien Intercreditor Agreement,
and includes its successors and permitted assigns in such capacity.

�Companies Act� means the Companies Act 1993.

�Credit Agreement� means the Credit Agreement dated on or about the date of this deed, among Reynolds Consumer Products Holdings
Inc., Reynolds Group Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated,
refunded, replaced or modified from time to time.

�Delegate� means any delegate, agent, attorney or co-trustee appointed by the Collateral Agent.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Existing Intercreditor Agreement� means the Intercreditor Agreement dated as of 11 May 2007, as amended by a letter dated as of 21
June 2007 and a further letter dated as of 29 June 2007, among Reynolds Group Holdings Limited (formerly known as Rank Group
Holdings Limited), Beverage Packaging Holdings (Luxembourg) I S.A. (formerly known as Rank Holdings I S.A.), the senior lenders
party thereto, the senior issuing
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banks party thereto, the subordinated bridging lenders party thereto and Credit Suisse, as security agent, subordinated bridging agent and
security trustee.

��First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated on or about the date of this deed, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse, as administrative
agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or modified from time to time.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement, the Existing Intercreditor Agreement and any other
document that is designated by the Loan Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case, as amended,
novated, supplemented, restated, replaced or modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning it is given in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Other Property� has the meaning given to it in clause 2.1, and a reference to Other Property includes any part of it.

�Personal Property� has the meaning given to it in clause 2.1, and a reference to Personal Property includes any part of it.

�PLA� means the Property Law Act 2007.

�PPSA� means the Personal Property Securities Act 1999.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Receiver� means a receiver, or receiver and manager, appointed by the Collateral Agent under this deed.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.
2
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�Secured Property� means the Personal Property and the Other Property and a reference to Secured Property includes any part of it.

�Senior Secured Note Indenture� means the Indenture dated on or about the date of this deed, among the Issuers, the Note Guarantors
(as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

1.3 References: Except to the extent that the context otherwise requires, any reference in this deed to:

�disposal� includes any sale, assignment, exchange, transfer, concession, loan, lease, surrender, licence, reservation, waiver, compromise,
release, dealing or parting with possession, or the granting of any option, security, right or interest whatever, or any agreement for any of
the same, and �dispose� means to make a disposal, and �acquisition� and �acquire� shall be construed accordingly.

a �government agency� includes any government or any governmental, semi-governmental or judicial entity or authority.

a �law� includes common or customary law and any constitution, decree, judgment, legislation, order, ordinance, regulation, by-law,
statute, treaty or other legislative measure.

a �person� includes an individual, firm, company, corporation, unincorporated body of persons, organisation or trust, and any
government agency, in each case whether or not having separate legal personality.

�written� and �in writing� include all means of reproducing words in a tangible and permanently visible form.

1.4 PLA references: The expressions �further advance by way of financial accommodation�, �mortgage debenture�, �stated priority
limit� and �subsequent mortgage� have the respective meanings given to them under, or in the context of, the PLA.

1.5
PPSA references: The expressions �accession�, �account receivable�, �financing statement�, �financing change statement�,
�personal property�, �security interest� and �verification statement� have the respective meanings given to them under, or in the
context of, the PPSA.

1.6 Miscellaneous:

(a) Headings are inserted for convenience only and do not affect interpretation of this deed.

(b) Unless the context otherwise requires, the singular includes the plural and vice versa and words denoting individuals include other
persons and vice versa.

(c) A reference to any legislation includes any statutory regulations, rules, orders or instruments made or issued pursuant to that
legislation and any amendment to, re-enactment of, or replacement of, that legislation.

(d) Except where inconsistent with the context, the expression �at any time� also means from time to time.
3
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(e) A reference to any document includes reference to that document as amended, extended, restructured, renewed, restated, refunded,
modified, novated, supplemented, varied or replaced from time to time.

(f) A reference to any party to a Loan Document or any other document includes its successors and permitted assigns.

(g) Unless otherwise stated, reference to a clause, section or schedule is a reference to a clause or section of, or schedule to, this deed.

1.7 Capacity: The Collateral Agent enters into this deed in its capacity as collateral agent for the Secured Parties.

2. SECURITY

2.1 Charging clause: As security for the payment, delivery, performance and observance of the Secured Liabilities, the Chargor:

(a)

grants a security interest in all of the Chargor�s present and after-acquired personal property, and all of the Chargor�s present and
future rights in relation to any personal property (�Personal Property�), to the Collateral Agent (which, so far as it concerns each
security interest over or in respect of any present or future account receivable and present and future rights in relation to any account
receivable, shall take effect as a transfer (as �transfer� is used in the context of and for the purposes of the PPSA));

(b)
charges all of the Chargor�s present and future interest in, and all of the Chargor�s present and future rights in relation to, any land
and any other property, other than any Personal Property to which the PPSA applies (�Other Property�), in favour of the Collateral
Agent; and

(c) agrees to mortgage all of the Chargor�s present and future interests in any land to the Collateral Agent.

2.2 Priority:

(a) The security interest granted in Personal Property has the same priority in respect of all Secured Liabilities, including future advances.

(b) For the purposes of sections 91, 92 and 93 of the PLA:

(i) the Chargor acknowledges that this deed secures further advances by way of financial accommodation up to a stated priority
limit; and

(ii) the maximum amount for which this deed has priority in relation to any subsequent mortgage is US$7,500,000,000 plus interest
(and accordingly such amount is the stated priority limit).

(c) Nothing in clause 2.2(b) is to be construed as limiting either the Secured Liabilities or the amount of the Secured Liabilities.

2.3
Continuing security: This deed is a continuing security in respect of the Chargor and shall operate irrespective of any intervening
payment, settlement of account or other matter or thing whatever, until a final release has been signed by the Collateral Agent and
delivered to the Chargor in accordance with clause 14.
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2.4
Nature of charge over Other Property: The charge under this deed is a fixed charge in respect of all Other Property of the Chargor,
except where, but only to the extent that, that charge is not legally and fully effective as a fixed charge, in which event that charge shall be
a floating charge.

2.5 Automatic crystallisation: Any floating charge shall become a fixed charge automatically and immediately in respect of all Other
Property subject to that floating charge:

(a) without the need for any notice or act by the Collateral Agent, if an Enforcement Event occurs; and

(b)
in respect of any such Other Property specified in any notice which may be given by the Collateral Agent (acting reasonably) to the
Chargor at any time if, in the opinion of the Collateral Agent, that Other Property is at risk of being seized, taken or becoming subject
to any Lien (other than a Lien permitted under the Principal Finance Documents.

2.6 Automatic de-crystallisation: Any floating charge that has become a fixed charge in accordance with clause 2.5(a) shall revert to a
floating charge automatically and immediately if no Enforcement Event is continuing.

2.7 Other securities:

(a) This deed is collateral to each other Lien (whenever executed or given) which is at any time held by a Secured Party in respect of the
Secured Liabilities.

(b) The Collateral Agent or any other Secured Party may exercise any of its rights, powers and remedies under this deed and any such
other Lien separately or concurrently.

(c) Nothing in this deed shall discharge, abate or prejudice any other Lien at any time held by any person.

2.8 Further assurance: Subject to the Agreed Security Principles, the Chargor shall deliver to the Collateral Agent any transfer, assignment,
Lien, instrument, or other deed or document, and shall do any other thing, which the Collateral Agent reasonably requires to enable it to:

(a) ensure the Secured Property is subject to an effective security;

(b) perfect the Chargor�s title to any of its Secured Property;

(c) perfect the Lien intended to be created by this deed, including, without limitation, in accordance with the provisions of the PPSA;

(d) more satisfactorily secure to the Collateral Agent the Secured Liabilities, including the granting of fixed or specific Liens;

(e) if an Enforcement Event has occurred and is continuing, transfer to, or vest in, the Collateral Agent (or any purchaser from the
Collateral Agent or a Receiver) any of the Secured Property;

(f) if an Enforcement Event has occurred and is continuing, facilitate the realisation of any of the Secured Property;
5
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(g) exercise all or any of the rights, powers and remedies conferred on the Collateral Agent or a Receiver by this deed or by law; and

(h) secure to the Collateral Agent the full benefit of the provisions of this deed.

3. NEGATIVE COVENANT

The Chargor shall not change its name without first notifying the Collateral Agent of the new name not less than 7 business days before
the change takes effect.

4. LIEN ENFORCEABLE

4.1 The Lien created by this deed shall become enforceable if any Enforcement Event has occurred and is continuing.

5. COLLATERAL AGENT MAY REMEDY BREACH

5.1

If the Chargor fails to comply with any of its obligations under this deed, the Collateral Agent may and shall if so instructed by the
Applicable Representative, after giving 14 days� notice to the Chargor, (without prejudice to the Collateral Agent�s other rights, powers
and remedies) pay all amounts and do all such other things as it deems necessary or desirable to remedy any such default or otherwise
protect the Lien created by this deed, provided that the Collateral Agent is indemnified and/or secured and/or prefunded to its satisfaction.

6. ENFORCEMENT BY COLLATERAL AGENT

6.1
At any time if an Enforcement Event has occurred and is continuing, the Collateral Agent may and shall if so instructed by the Applicable
Representative (without it being necessary to appoint a Receiver under this deed and without prejudice to any other rights, powers or
remedies it may have under this deed or by law) by notice to the Chargor:

(a) declare the Secured Liabilities to be due and payable, whereupon they shall become immediately due and payable;

(b) exercise any of the powers which are conferred upon a Receiver by clause 7.2 or by law; and

(c) pay any expenses incurred in the exercise of any of such powers out of the revenue from, or proceeds of realisation of, the Secured
Property of the Chargor.

7. APPOINTMENT OF RECEIVER

7.1 Power to appoint Receiver: The Collateral Agent may and shall if so instructed by the Applicable Representative (whether or not the
Collateral Agent has exercised any of its powers under clause 6.1):

(a) at any time if an Enforcement Event has occurred and is continuing; or

(b) at the Chargor�s request (in which case it shall),
6
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appoint in writing any person or persons (whether an officer of the Collateral Agent or the Chargor or not) to be Receiver of all or any
of the Secured Property. A Receiver shall be the agent of the Chargor, and the Chargor alone shall be responsible for the acts and
defaults of the Receiver. The Collateral Agent may remove any Receiver and may appoint a new Receiver in place of a Receiver who
has been removed, retired or died, or in addition to a Receiver already appointed.

7.2
Powers of Receiver: Every Receiver appointed in respect of any Secured Property of the Chargor shall (in addition to the powers which a
receiver, or receiver and manager, has at law) have power to do all or any of the following things, in such manner and on such terms and
conditions as the Receiver thinks fit:

(a) enter upon and take possession of that Secured Property;

(b) carry on, or concur in carrying on, any business of the Chargor;

(c) carry out necessary repairs, effect insurances, and do anything else which the Chargor could do in the conduct of its business;

(d) employ, appoint and terminate the employment or appointment of, any officer, manager, employee or agent;

(e) dispose, or agree to the disposal, of any interest in that Secured Property;

(f) give receipts for money, and do all acts, matters and things which the Receiver thinks proper for realising that Secured Property;

(g) acquire an interest in any asset to form part of that Secured Property;

(h) compromise, settle or submit to arbitration any accounts, claims, questions or disputes which may arise in connection with the
business of the Chargor;

(i) bring, take, defend or compromise any proceedings in the name of the Chargor or otherwise;

(j) sign in the name and on behalf of the Chargor, and/or affix the common seal (if any) of the Chargor to, all documents which the
Receiver considers necessary or expedient;

(k) vary, or agree to the variation of, any contract or arrangement to which the Chargor is a party;

(l)

make calls upon shareholders and contributories in respect of any uncalled amounts on shares in the Chargor and enforce payment of
all unpaid calls, for which purpose the provisions contained in the constitution of the Chargor, or otherwise provided by law, in
respect of calls shall (with necessary modifications) apply, shall continue to subsist notwithstanding any change in directors of the
Chargor, and shall be exercisable to the exclusion of the powers of the directors;

(m) exercise and enforce all rights, powers and remedies which the Chargor could exercise over or in relation to its assets while a going
concern, whether or not the Chargor is then in liquidation;

(n) raise or borrow any money and secure the same with interest by any form of Lien over that Secured Property in priority to, equally
with, or subsequent to, any Secured Liabilities of the Chargor, or otherwise;
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(o)
generally do, procure or allow such acts and things in respect of that Secured Property as could the Receiver if he or she had absolute
ownership of that Secured Property and carried on the business of the Chargor for the Receiver�s own benefit, without being
answerable for any consequent loss or damage;

(p) delegate any of the Receiver�s powers to any person or persons for such time as the Collateral Agent approves; and

(q) do all or any of the things in paragraphs (a) � (p) above alone or in conjunction with any receiver or receiver and manager appointed
by the holder or holders of any other Lien over that Secured Property.

7.3 Application of proceeds: Except to the extent otherwise required by law, all amounts received by the Collateral Agent or a Receiver
under this deed, shall be applied in accordance with the provisions of the First Lien Intercreditor Agreement.

7.4
Remuneration of Receiver: The Collateral Agent may fix the remuneration of a Receiver at an amount, or on a basis, agreed with the
Receiver or, failing agreement, as determined by the Collateral Agent in each case in accordance with the terms of the Principal Finance
Documents.

8. DELEGATION

8.1

Subject to section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by New Zealand law), each of the Collateral
Agent and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions
conferred on it by this deed (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not
preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the
Collateral Agent or the Receiver itself.

9. PROTECTION OF PERSONS DEALING WITH COLLATERAL AGENT OR RECEIVER

9.1 Purchaser or other person: No purchaser or other person dealing with the Collateral Agent or a Receiver, or with any agent or attorney
of the Collateral Agent or a Receiver, shall be concerned:

(a) to enquire:

(i) whether the Lien created by this deed has become enforceable;

(ii) whether a Receiver has been properly appointed;

(iii) whether the powers which the Collateral Agent, Receiver, agent or attorney, as the case may be, is exercising or is purporting to
exercise have become exercisable;

(iv) as to the necessity for, or the expediency of, the stipulations or conditions subject to which any disposal or Lien is made or given;
or

(v) otherwise as to the propriety or regularity of any disposal, Lien, calling in, collection or conversion of any money or asset; or
8
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(b) to see to the application of any amount paid to the Collateral Agent or a Receiver, agent or attorney, as the case may be.

9.2

Damages only remedy: The remedy of the Chargor in respect of any actionable impropriety or irregularity in the exercise, or purported
exercise, of the rights, powers or remedies under this deed by a Secured Party, a Receiver or an agent or attorney of a Secured Party or a
Receiver, shall be in damages only. This clause shall not affect the right of the Chargor to take any action to the extent that that action is
permitted by the Principal Finance Documents.

10. PROTECTION OF COLLATERAL AGENT, RECEIVER OR OTHER PERSON

10.1 Proceeds of sale: If the Collateral Agent or a Receiver sells any Secured Property pursuant to this deed or otherwise, the Collateral Agent
and the Receiver shall be accountable only for any purchase money which they actually receive.

10.2 Entry into possession: If the Collateral Agent or a Receiver enters into possession of any Secured Property:

(a) neither of them shall be liable to account as mortgagee in possession in respect of that Secured Property or for any loss for which a
mortgagee in possession might otherwise be held liable; and

(b) the Collateral Agent or a Receiver, as the case may be, may at any time give up possession of any Secured Property.

10.3
No liability: Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s), a Delegate
or a Receiver shall be liable by reason of (a) any action taken or omitted to be taken by it as permitted by this deed or (b) any neglect or
default in connection with the Secured Property or (c) the taking of possession or realisation of all or any part of the Secured Property.

10.4
Recovery of costs: Except to the extent provided in the Principal Finance Documents, on enforcement (whether successful or not) of this
deed, each of the Collateral Agent and the Receiver shall be entitled to deduct from the proceeds of the Secured Property its costs,
charges and expenses incurred in connection with such enforcement.

11. ATTORNEY

11.1
Appointment: The Chargor irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and in its name, on its
behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may consider to be
required or desirable for:

(a)
carrying out any obligation imposed on the Chargor by this deed or any other agreement binding on the Chargor to which the
Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Secured Property); and

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the rights, powers and remedies of the Collateral
Agent provided by or pursuant to this deed or by law; and
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(c) enabling any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this deed or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this clause
11 if:

(a) an Enforcement Event has occurred and is continuing; and/or

(b)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that the
Chargor has failed to comply with a further assurance or perfection obligation within 10 business days of being notified of that failure
(with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this clause 11
unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or
prefunded to its satisfaction.

11.2 Delegation and conflict: Each attorney may:

(a) delegate its powers (including this power of delegation) to any person for any period, and revoke a delegation; and

(b) exercise or concur in exercising the attorney�s powers even if the attorney has a conflict of duty in doing so, or has a direct or
personal interest in the means or result of that exercise of such powers.

11.3 Ratification: The Chargor hereby ratifies anything done by its attorney or a delegate of the attorney in accordance with this clause 11.

12. ASSIGNMENT

12.1 Deed binding: This deed is binding on, and is for the benefit of, the parties and their respective successors, permitted assigns and
transferees.

12.2 Chargor may not assign: Unless otherwise permitted under the Principal Finance Documents, the Chargor may not assign or transfer
any of its rights or obligations under this deed.

12.3 Collateral Agent may assign and transfer: The Collateral Agent may assign and/or transfer all or part of its rights or obligations under
this deed to any replacement collateral agent appointed in accordance with the provisions of the First Lien Intercreditor Agreement.

13. NOTICES

13.1 Each notice or other communication to be given or made by a party under this deed shall be given or made in accordance with the First
Lien Intercreditor Agreement.
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14. RELEASE AND REINSTATEMENT

14.1 Release of Lien and Chargor: The Secured Property shall be released, reassigned and/or cancelled (as applicable) from the Lien under
this deed and the Chargor shall be released from this deed:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon the
Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under any of the
Loan Documents; or

(b) by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon the
Chargor ceasing to be a Loan Party; or

(c) in accordance with, and to the extent required by, the Intercreditor Arrangements.

14.2

Release of Secured Property: If the Chargor disposes of any Secured Property and that disposal is permitted by the Principal Finance
Documents, that Secured Property shall, unless an Enforcement Event has occurred and is continuing, be automatically released from the
Lien under this deed with effect from the day of such disposal and the Collateral Agent shall do all such acts which are reasonably
requested by the Chargor in order to release the relevant Secured Property from the Lien under this deed.

14.3 Reinstatement: If any payment received or recovered by any Secured Party, a Receiver, or any other person on behalf of any of them is
or may be avoided by law or required to be repaid to a liquidator or similar official:

(a)

such payment shall be deemed not to have affected or discharged the liability of the Chargor under this deed or any other Lien given
by the Chargor in favour of the Collateral Agent or, as the case may be, the relevant Secured Party and, the Collateral Agent, each
Secured Party and the Chargor shall, to the maximum extent permitted by law, be restored to the position in which each would have
been if such payment had not been received or recovered; and

(b) the Collateral Agent and each other Secured Party shall be entitled to exercise all its rights which it would have been entitled to
exercise if such payment had not been received or recovered,

notwithstanding that the Collateral Agent may have signed a release pursuant to clause 14.1.

15. PPSA RIGHTS

15.1 No consent or subordination: Nothing in this deed shall be construed as:

(a) an agreement to subordinate the Lien created by this deed in favour of any person;

(b) a consent by the Collateral Agent to any other Lien attaching (as that term is used in the context of the PPSA) to, or any other Lien
subsisting over, any Secured Property; or
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(c) a consent by the Collateral Agent to any property that is not Secured Property becoming an accession to any Secured Property.

15.2 Verification statement: The Chargor waives the right to receive a copy of the verification statement confirming registration of a
financing statement or financing change statement relating to the Lien created by this deed.

15.3 Contracting out of PPSA rights: The Chargor:

(a) agrees that nothing in sections 114(1)(a), 133 and 134 of the PPSA shall apply to this deed, or the Lien created by this deed; and

(b) waives its right to:

(i) receive notice of the Collateral Agent�s proposal to retain any Secured Property under section 120(2) of the PPSA;

(ii) object to the Collateral Agent�s proposal to retain any Secured Property under section 121 of the PPSA;

(iii) not have goods damaged when the Collateral Agent removes an accession under section 125 of the PPSA;

(iv) be reimbursed for damage caused when the Collateral Agent removes an accession under section 126 of the PPSA;

(v) refuse permission to remove an accession under section 127 of the PPSA;

(vi) receive notice of the removal of an accession under section 129 of the PPSA; and

(vii) apply to the Court for an order concerning the removal of an accession under section 131 of the PPSA.

16. APPLICATION OF PLA AND OTHER LAWS

16.1 Mortgage Debenture: This deed is intended to take effect as a mortgage debenture.

16.2 Relationship with PLA:

(a) The covenants, conditions and powers implied in mortgages of goods by section 96 of the PLA do not apply to this deed.

(b) The covenants, conditions and powers implied in mortgages of land by section 95 of the PLA do not apply to this deed, other than for
the following sections of Part 1 of the Schedule 2 to the PLA (which will continue to apply):

(i) sections 4 � 10 (inclusive); and

(ii) sections 14 � 17 (inclusive).
12
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16.3 Relationship with other laws:

(a) Subject to clause 16.2, the rights, powers and remedies of the Collateral Agent provided in this deed are in addition to, and not
exclusive of, any rights, powers or remedies provided by law.

(b) If any provision in this deed conflicts with the provisions of any law or any provisions implied by any law (after taking account of the
implied covenants, conditions, powers and rights negated by clauses 15.2, 15.3 and 16.2), then:

(i)
if the provisions of or implied by that law may be varied or negatived, the provisions of this deed will take precedence and the
provisions of or implied by that law will be deemed not to apply to this deed or to apply only as varied by the provisions of this
deed; or

(ii) if the provisions of or implied by that law may not be varied or negatived, then the provisions of this deed must be read subject to
the provisions of or implied by that law.

17. INDEMNITY

17.1

To the extent set out in section 4.11 of the First Lien Intercreditor Agreement, the Chargor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Chargor of the provisions of this deed, the exercise or purported exercise of any of the rights and powers conferred on them by this deed
or otherwise relating to the Secured Property.

18. MISCELLANEOUS

18.1

Partial invalidity: If at any time any provision of this deed or any other document relating to the Secured Liabilities is or becomes
illegal, invalid or unenforceable in any respect under the law of any relevant jurisdiction, that illegality, invalidity or unenforceability
shall not affect the enforceability of the provisions, or (as the case may be) the remaining provisions, of this deed, nor shall the legality,
validity or enforceability of any of those provisions under the law of any other jurisdiction be in any way affected or impaired thereby.

18.2

No implied waivers: Time shall be of the essence in respect of performance by the Chargor of the Chargor�s obligations under this deed,
but no failure on the part of the Collateral Agent to exercise, and no delay on its part in exercising, any right, power or remedy under this
deed shall operate as a waiver thereof, nor shall any single or partial exercise of any right, power or remedy preclude any other or further
exercise thereof or the exercise of any other right, power or remedy.

18.3
Obligations independent: Each of the obligations of the Chargor under clauses 10.4 and 17.1 shall constitute a continuing obligation,
separate and independent from the Chargor�s other obligations under this deed and shall survive discharge of the Secured Liabilities and
release of this deed.

18.4 Enforcement: It shall not be necessary for the Collateral Agent to incur any expense or make any payment before enforcing any of its
rights in respect of any obligation of the Chargor referred to in clause 18.3.
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18.5
No merger or marshalling: The right of each Secured Party to payment or performance of any Secured Liabilities (including under any
negotiable instrument or a Loan Document) shall not merge in the Chargor�s liability for those Secured Liabilities under this deed. The
Collateral Agent has no duty to marshall in favour of the Chargor or any other person.

18.6 Conflict of provisions: This deed is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of
this deed and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

18.7 Consents: Subject to express wording to the contrary contained in this deed, the Collateral Agent or a Receiver may give or withhold any
approval or consent in that person�s absolute discretion, and either conditionally or unconditionally.

18.8 Delivery: For the purposes of Section 9 of the PLA, and without limiting any other mode of delivery, this deed will be delivered by the
Chargor immediately on the earlier of:

(a) physical delivery of an original of this deed, executed by the Chargor, into the custody of the Collateral Agent or the Collateral
Agent�s solicitors; or

(b) transmission by the Chargor or its solicitors (or any other person authorised in writing by the Chargor) of a facsimile, photocopied or
scanned copy of an original of this deed, executed by the Chargor, to the Collateral Agent or the Collateral Agent�s solicitors.

19. GOVERNING LAW AND JURISDICTION

19.1 This deed shall be governed by, and construed in accordance with, the laws of New Zealand, and the parties hereby submit to the non-
exclusive jurisdiction of the courts of New Zealand.

20. COUNTERPARTS

20.1 This deed may be signed in any number of counterparts, all of which will together constitute one and the same instrument, and any of the
parties may execute this deed by signing any such counterpart.
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SIGNED AND DELIVERED AS A DEED

Executed on behalf of REYNOLDS
GROUP HOLDINGS LIMITED by its duly
appointed attorney / authorised signatory
in the presence of:

/s/ Pru Wyllie
Signature of attorney / authorised signatory

Pru Wyllie
Name of attorney / authorised signatory

/s/ Saskia Madden
Signature of witness

Saskia Madden
Name of witness

Secretary
Occupation

Sydney
City/town of residence

THE BANK OF NEW YORK MELLON by its
authorised signatory:

/s/ Susan Hasson
Signature of authorised signatory

Susan Hasson
Name of authorised signatory

Witnessed by:

/s/Elaine Lockhart
Elaine Lockhart
Relationship Manager
London
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EXHIBIT 4.220

REYNOLDS GROUP HOLDINGS LIMITED
Chargor

THE BANK OF NEW YORK MELLON
Collateral Agent

SPECIFIC SECURITY DEED

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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DEED dated 28 May 2009

PARTIES

REYNOLDS GROUP HOLDINGS LIMITED, incorporated under the laws of New Zealand and having its registered office at C/- Bell
Gully, Level 22, Vero Centre, 48 Shortland Street, Auckland (�Chargor�)

THE BANK OF NEW YORK MELLON, 101 Barclay Street, 4E, New York, N.Y. 10286 as Collateral Agent (defined below)

INTERPRETATION

1.1
Definitions in First Lien Intercreditor Agreement: Words and expressions defined in the First Lien Intercreditor Agreement and used in
this deed shall, unless otherwise defined herein or the context otherwise requires, have the meanings given to them in the First Lien
Intercreditor Agreement.

1.2 Definitions: In this deed, unless the context otherwise requires:

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Charged Securities� means all Securities in the Company held by the Chargor from time to time, and a reference to Charged Securities
includes any of them.

�Collateral Agent� means The Bank of New York Mellon in its capacity as collateral agent under the First Lien Intercreditor Agreement,
and includes its successors and assigns in such capacity.

�Companies Act� means the Companies Act 1993.

�Company� means Beverage Packaging Holdings (Luxembourg) I S.A. and its successors and assigns.

�Credit Agreement� means the Credit Agreement dated on or about the date of this deed, among Reynolds Consumer Products Holdings
Inc., Reynolds Group Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse, as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated,
refunded, replaced or modified from time to time.

�Delegate� means any delegate, agent, attorney or co-trustee appointed by the Collateral Agent.

�Distribution� has the meaning given to it in section 2 of the Companies Act (and on the basis that references in that definition to
�company� shall be deemed to include a body corporate incorporated or formed outside New Zealand).

�Enforcement Event� means any �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Existing Intercreditor Agreement� means the Intercreditor Agreement dated 11 May 2007, as amended by a letter as of 21 June 2007
and a further letter dated as of
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29 June 2007, among Reynolds Holdings Limited (formerly known as Rank Group Holdings Limited), Beverage Packaging Holdings
(Luxembourg) I S.A. (formerly known as Rank Holdings I S.A), the senior lenders party thereto, the senior issuing banks party thereto,
the subordinated bridging lenders party thereto and Credit Suisse, as security agent, subordinated bridging agent and security trustee.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated on or about the date of this deed, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse, as administrative
agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or modified from time to time.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement, the Existing Intercreditor Agreement and any other
document that is designated by the Loan Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case, as amended,
novated, supplemented, restated, replaced or modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning it is given in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�PPSA� means the Personal Property Securities Act 1999.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Receiver� means a receiver, or receiver and manager, appointed by the Collateral Agent under the New Zealand law general security
deed dated on or about the date of this deed between the Chargor and the Collateral Agent.

�Rights� means:

(a) Distributions;

(b) bonus shares, debentures or other securities;

(c) options or rights to take up shares, debentures, options or other securities; and

(d) other rights, money or securities of any nature.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities.
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�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Secured Property� has the meaning given to that term in clause 2.1, and a reference to Secured Property includes any of it.

�Securities� means shares, stock units or membership interests in the capital of a person including all shares, debentures, options and
other securities arising under an entitlement to, or exercise of, any Right.

�Senior Secured Note Indenture� means the Indenture dated on or about the date of this deed, among the Issuers, the Note Guarantors
(as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Transfer� means, with respect to the Charged Securities or Rights, a transfer thereof duly signed by the Chargor or, in the case of any
Charged Securities or Rights legally held by some other person but beneficially owned by the Chargor, duly signed by that other person,
with the name of the transferee, date and consideration left blank, but otherwise, if appropriate, in proper form for registration by the
Company.

1.3 References: Except to the extent that the context otherwise requires, any reference in this deed to:

�disposal� includes any sale, assignment, exchange, transfer, concession, loan, lease, surrender, licence, reservation, waiver, compromise,
release, dealing or parting with possession, or the granting of any option, security, right or interest whatever, or any agreement for any of
the same, and �dispose� means to make a disposal, and �acquisition� and �acquire� shall be construed accordingly.

a �government agency� includes any government or any governmental, semi-governmental or judicial entity or authority.

a �law� includes common or customary law and any constitution, decree, judgment, legislation, order, ordinance, regulation, by-law,
statute, treaty or other legislative measure.

a �person� includes an individual, firm, company, corporation, unincorporated body of persons, organisation or trust, and any
government agency, in each case whether or not having separate legal personality.

a �share� includes a share in any company, whether incorporated in New Zealand or elsewhere.

�written� and �in writing� include all means of reproducing words in a tangible and permanently visible form.

1.4 PPSA references: The expressions ��account receivable�� �financing statement�, �financing change statement�, �security interest�
and �verification statement� have the respective meanings given to them under, or in the context of, the PPSA.

1.5 Miscellaneous:

(a) Headings are inserted for convenience only and do not affect interpretation of this deed.
4
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(b) Unless the context otherwise requires, the singular includes the plural and vice versa and words denoting individuals include other
persons and vice versa.

(c) A reference to any legislation includes any statutory regulations, rules, orders or instruments made or issued pursuant to that
legislation and any amendment to, re-enactment of, or replacement of, that legislation.

(d) Except where inconsistent with the context, the expression �at any time� also means from time to time.

(e) A reference to any document includes reference to that document as amended, extended, restructured, renewed, restated, refunded,
modified, novated, supplemented, varied or replaced from time to time.

(f) Reference to a party to any Loan Document or any other document includes its successors and permitted assigns.

(g) Unless otherwise stated, reference to a clause, section or schedule is a reference to a clause or section of, or schedule to, this deed.

1.6 Capacity: The Collateral Agent enters into this deed in its capacity as collateral agent for the Secured Parties.

2. SECURITY

2.1 Charging clause: As security for the payment or delivery, performance and observation of the Secured Liabilities, the Chargor grants to
the Collateral Agent a security interest in its right, title and interest in:

(a) the Charged Securities;

(b) the Rights attributable to, or arising from, any Charged Securities;

(c) all proceeds of any Charged Securities or Rights; and

(d) all documents of title relating to any Charged Securities or Rights,

and all the Chargor�s present and future rights in relation to those Charged Securities, Rights, proceeds and documents of title (�Secured
Property�). So far as it concerns each security interest over or in respect of any present or future account receivable and present and
future rights in relation to any account receivable, the security interest granted shall take effect as a transfer (as �transfer� is used in the
context of and for the purposes of the PPSA).

2.2 Notice to Company: The Collateral Agent may at any time and shall if so instructed by the Applicable Representative give notice to the
Company of the Security created by this deed.

2.3

Collateral Agent may register: If an Enforcement Event has occurred and is continuing, the Collateral Agent may and shall if so
instructed by the Applicable Representative and without prejudice to any of its other rights, powers or remedies, cause itself or a nominee
(provided such nominee is appointed with reasonable care and diligence) to be registered as the holder of the Charged Securities, or as the
person entitled to any Rights, in order to hold those Charged Securities or Rights as mortgagee in terms of this deed, and for that purpose
may complete and present any Transfer to the Company for registration.
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2.4
Continuing security: This deed is a continuing security and shall operate irrespective of any intervening payment, settlement of account
or other matter or thing whatever, until a final release has been signed by the Collateral Agent and delivered to the Chargor in accordance
with section 16.

2.5 Other securities:

(a) This deed is collateral to each other Lien (whenever executed or given) which is at any time held by a Secured Party in respect of the
Secured Liabilities.

(b) The Collateral Agent or any other Secured Party may exercise any of its rights, powers and remedies under this deed or any such
other Lien separately or concurrently.

(c) Nothing in this deed shall discharge, abate or prejudice any other Lien at any time held by any person.

2.6 Further assurance: Subject to the Agreed Security Principles, the Chargor shall deliver to the Collateral Agent any transfer, assignment,
instrument, or other deed or document, and shall do any other thing which the Collateral Agent reasonably requires to enable it to:

(a) ensure the Secured Property is subject to an effective security; or

(b) perfect the Chargor�s title to the Secured Property; or

(c) perfect the security interest intended to be created by this deed including, without limitation, in accordance with the provisions of the
PPSA; or

(d) more satisfactorily secure to the Collateral Agent the Secured Liabilities, including the granting of fixed or specific security; or

(e) if an Enforcement Event has occurred and is continuing, transfer to, or vest in, the Collateral Agent (or any purchaser from the
Collateral Agent), the Secured Property; or

(f) if an Enforcement Event has occurred and is continuing, facilitate the realisation of any of the Secured Property; or

(g) exercise all or any of the rights, powers and remedies conferred on the Collateral Agent by this deed or by law; or

(h) secure to the Collateral Agent the full benefit of the provisions of this deed,

subject always to clause 2.3.

2.7

Completion of documents: Subject to clause 2.3, if an Enforcement Event has occurred and is continuing, the Collateral Agent may and
shall if so instructed by the Applicable Representative fill in any blanks in any Transfer and may complete in favour of the Collateral
Agent, or any person purchasing under the powers given by this deed or by law, any Transfer or any other document signed by or on
behalf of the Chargor.
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3. SHAREHOLDER RIGHTS AND OBLIGATIONS

3.1 Liability for calls etc: If any call or other amount (a �call�) becomes payable in respect of any Charged Securities:

(a) while the Chargor is the holder of those shares, the Chargor shall pay that call or other amount to the Company on or before the due
date for payment and promptly confirm to the Collateral Agent that such payment has been made; and

(b)
while the Collateral Agent or its nominee is the holder of those shares, the Chargor shall, upon demand by the Collateral Agent, pay
an amount equal to that call to the Collateral Agent or, if so agreed with, or required by, the Collateral Agent, to the Company and, if
paid to the Collateral Agent, the Collateral Agent shall pay the call to the Company.

3.2
Voting rights: Unless an Enforcement Event has occurred and is continuing, the Chargor shall be entitled to exercise all voting rights in
respect of the Charged Securities provided that the Chargor shall not at any time exercise, or refrain from exercising, such rights in a
manner which would affect adversely the validity and enforceability of the security created by this deed.

3.3
Distributions before enforcement: Unless an Enforcement Event has occurred and is continuing, the Chargor shall be entitled to receive
and retain all Distributions in respect of the Charged Securities that the Company is permitted to make under the Principal Finance
Documents.

3.4

Distributions after enforcement: If an Enforcement Event has occurred and is continuing, all Distributions received by the Collateral
Agent in respect of the Charged Securities shall be applied by the Collateral Agent in or towards payment of the Secured Liabilities in
accordance with clause 9, and if any such Distribution is received by the Chargor, the Chargor shall promptly pay or transfer it to the
Collateral Agent.

3.5 Exercise of Rights:

(a)
If any Rights to acquire shares, debentures, options or other securities (an �entitlement�) become exercisable at any time while the
Chargor is the holder of any Charged Securities, it shall promptly provide full details of that entitlement to the Collateral Agent and
advise the Collateral Agent whether or not it intends to exercise all or any part of that entitlement.

(b)

If, in the opinion of the Collateral Agent, it is reasonably necessary, in order to avoid any prejudice to the Lien created by this deed or
to the interests of the Secured Parties hereunder, that all or any part of any entitlement be taken up, the Collateral Agent may require
the Chargor to exercise, or, if the Collateral Agent or its nominee is the holder of the relevant Charged Securities, may itself exercise,
at the Chargor�s expense, that entitlement, or the relevant part thereof, as the case may be, provided that the Collateral Agent shall not
be obliged to require the Chargor to exercise, or be obliged itself to exercise, such entitlement unless and until the Collateral Agent
has been indemnified and/or secured and/or prefunded to its satisfaction.

(c)

If the Chargor wishes any entitlement to be exercised, the Chargor shall pay to the Company or the Collateral Agent, as the case may
require, such amount, and shall do all such other things, as are necessary to exercise that entitlement or part thereof, as the context
requires, and if payment is made to the Company the Chargor shall promptly confirm to the Collateral Agent that such payment has
been made.
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4. UNDERTAKINGS

4.1 Positive undertakings: The Chargor shall:

(a)
Notices: promptly upon receipt, deliver to the Collateral Agent a copy of any notice of meeting or other notice sent to shareholder(s)
of the Company, and a copy of any resolution passed by the shareholders of the Company, if, in each case, such a notice or resolution
would materially and adversely affect the interests of the Secured Parties hereunder;

(b) Documents of title and transfer: promptly deposit with the Collateral Agent:

(i) all certificates or documents of title (if any) to the Charged Securities and any Rights or, if required by the Collateral Agent, other
relevant documents if such Charged Securities are uncertificated;

(ii) if required by the Collateral Agent, a Transfer (or such number of separate Transfers as the Collateral Agent may reasonably
require) in respect of the Charged Securities and any Rights; and

(iii) any certificates or documents of title issued by the Company in substitution for, or replacement of, any of the certificates or
documents of title referred to in clause 4.1(b)(i); and

(c)
Registration of Transfers: if an Enforcement Event has occurred and is continuing, upon presentation to the Company for
registration of a Transfer in accordance with the provisions of this deed, take all steps available to the Chargor to procure registration
of that Transfer by the Company.

4.2 Negative covenants:

(a) Except to the extent permitted by the Principal Finance Documents, the Chargor shall not exercise rights to redeem or accept an offer
to buy back any Charged Securities without the Collateral Agent�s consent.

(b) The Chargor shall not change its name without first notifying the Collateral Agent of the new name not less than 7 business days
before the change takes effect.

5. REPRESENTATIONS AND WARRANTIES

5.1 Representations and warranties: The Chargor represents and warrants that:

(a) Charged Securities paid up: except as disclosed in schedule 3.08 of the Credit Agreement, the Charged Securities are fully paid up;

(b) No certificates: unless certificates are issued for the Charged Securities (in which case clause 4.1(b)(i) shall have been complied
with), the Charged Securities are uncertificated;

(c) No lien: there is no money owing on or in respect of the Charged Securities by it to the Company in respect of which the Company is
entitled to a lien on any of the Charged Securities; and

(d) Charged Securities properly issued: the Charged Securities have been properly and validly issued in accordance with the laws
under which the Company was incorporated and the constitutional documents of the Company.
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5.2
Repetition: The representations and warranties contained in clause 5.1 shall be deemed to be repeated by the Chargor as true and correct
in all material respects on and as of the date of a Credit Event (as defined in the Credit Agreement) with the same effect as though made
on and as of such date.

6. ENFORCEMENT EVENTS

6.1 When security enforceable: The Lien created by this deed shall become enforceable if an Enforcement Event has occurred and is
continuing.

7. COLLATERAL AGENT MAY REMEDY BREACH

7.1

Right to remedy breach: If the Chargor fails to comply with any of its obligations under this deed, the Collateral Agent may and shall if
so instructed by the Applicable Representative, after giving 14 days� notice to the Chargor, (without prejudice to the Collateral Agent�s
other rights, powers and remedies) pay all amounts and do all such other things as it deems necessary or desirable to remedy any such
default or otherwise protect the Lien created by this deed, provided that the Collateral Agent is indemnified and/or secured and/or
prefunded to its satisfaction.

8. ENFORCEMENT BY COLLATERAL AGENT

8.1
If an Enforcement Event has occurred and is continuing the Collateral Agent may and shall if so instructed by the Applicable
Representative (in either case without it being necessary to give any prior notice to the Chargor, and without prejudice to any other rights,
powers or remedies it may have under this deed or by law):

(a) declare the Secured Liabilities to be due and payable, whereupon they shall become due and payable;

(b) take possession of the Secured Property; and

(c)
sell or dispose of the Secured Property in such manner and on such terms as the Collateral Agent thinks fit, with power to buy in, or
rescind or vary any contract for sale or re-sell without being responsible for any loss occasioned and to transfer the Secured Property
free from adverse interests.

9. APPLICATION OF PROCEEDS

9.1 Application of proceeds: Except to the extent otherwise required by law, all amounts received by the Collateral Agent under this deed
shall be applied in accordance with the provisions of the First Lien Intercreditor Agreement.

10. PROTECTION OF PERSONS DEALING WITH COLLATERAL AGENT

10.1 Purchaser or other person: No purchaser or other person dealing with the Collateral Agent, or with any agent or attorney of the
Collateral Agent, shall be concerned:

(a) to enquire:

(i) whether the Lien created by this deed has become enforceable;
9
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(ii) whether the powers which the Collateral Agent, agent or attorney, as the case may be, is exercising or is purporting to exercise
have become exercisable;

(iii) as to the necessity for, or the expediency of, the stipulations or conditions subject to which any sale or disposal is made or given;
or

(iv) otherwise as to the propriety or regularity of any sale, disposal, calling in, collection or conversion of any money or assets; or

(b) to see to the application of any amount paid to the Collateral Agent, agent or attorney, as the case may be.

10.2

Damages the only remedy: The remedy of the Chargor in respect of any actionable impropriety or irregularity in the exercise, or
purported exercise, of any rights, powers or remedies by the Collateral Agent, agent or attorney, as the case may be, shall be in damages
only. This clause shall not affect the right of the Chargor to take any action to the extent that that action is permitted by the Principal
Finance Documents.

11. PROTECTION OF COLLATERAL AGENT AND OTHER PERSONS

11.1 Proceeds of sale: If the Collateral Agent sells any Secured Property pursuant to this deed or otherwise, the Collateral Agent shall be
accountable only for any purchase money which it actually receives.

11.2 Entry into possession: If the Collateral Agent enters into possession of any Secured Property:

(a) it shall not be liable to account as mortgagee in possession in respect of that Secured Property or for any loss which a mortgagee in
possession might be held liable; and

(b) the Collateral Agent may at any time give up possession of any Secured Property.

11.3
No liability: Except to the extent provided in the Principal Finance Documents, none of the Collateral Agent, its nominee(s) or a
Delegate shall be liable by reason of (a) any action taken or omitted to be taken by it as permitted by this deed or (b) any neglect or
default in connection with the Secured Property or (c) the taking of possession or realisation of all or any part of the Secured Property.

11.4
Recovery of costs: Except to the extent provided in the Principal Finance Documents, on enforcement (whether successful or not) of this
deed, the Collateral Agent shall be entitled to deduct from the proceeds of the Secured Property its costs, charges and expenses incurred
in connection with such enforcement.

12. ATTORNEY

12.1
Appointment: The Chargor irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and in its name, on its
behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may consider to be
required or desirable for:

(a) carrying out any obligation imposed on the Chargor by this deed or any other agreement or by law binding on the Chargor to which
the Collateral Agent is a
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party (including the execution and delivery of any deeds, charges, assignments or other security and any transfers of the Secured
Property); and

(b) enabling the Collateral Agent to:

(i) receive any Distributions paid or made in respect of the Charged Securities;

(ii) sign any Transfer, and to transfer, any Secured Property to any person either on a sale thereof or to hold the same for the
Collateral Agent or otherwise;

(iii) appoint any person nominated by the Collateral Agent as the proxy or other representative of the Chargor to vote at any meeting
of the Company;

(iv) attend and vote at any meeting of the Company;

(v)
sign any written resolution of shareholder(s) of the Company permitted under the laws of the Company�s jurisdiction of
incorporation and the Company�s constitutional documents in such manner and for such purpose as the Collateral Agent may
from time to time determine; and

(vi) exercise any other rights, powers or remedies which the Chargor may have as the holder, owner or beneficiary of any Secured
Property; and

(c) enabling the Collateral Agent or any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities
conferred on them by or pursuant to this deed or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this clause
12 if:

(a) an Enforcement Event has occurred and is continuing; and/or

(b)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that the
Chargor has failed to comply with a further assurance or perfection obligation within 10 business days of being notified of that failure
(with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this clause
12 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or
prefunded to its satisfaction.

12.2

Authority to Company: The production of this deed by the Collateral Agent shall be sufficient authority for the Company to recognise
the Collateral Agent, or any attorney, as entitled to exercise all of the powers referred to in clause 12.1, and, as between the Collateral
Agent or any attorney on the one hand, and the Company on the other hand, the Company shall not be bound or entitled to enquire if any
Enforcement Event has occurred and is continuing or if any of the powers referred to in clause 12.1 have become exercisable.

11
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12.3 Delegation and conflict: Each attorney may:

(a) delegate its powers (including this power of delegation) to any person for any period, and revoke a delegation; or

(b) exercise or concur in exercising the attorney�s powers even if the attorney has a conflict of duty in doing so, or has a direct or
personal interest in the means or result of that exercise of such powers.

12.4 Ratification: The Chargor hereby ratifies anything done by the attorney or a delegate of the attorney in accordance with this section 12.

13. DELEGATION

13.1

Subject to section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by New Zealand law), each of the Collateral
Agent and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions
conferred on it by this deed (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not
preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the
Collateral Agent or the Receiver itself.

14. ASSIGNMENT

14.1 Deed binding: This deed is binding on, and is for the benefit of, the parties and their respective successors, permitted assigns and
transferees.

14.2 Chargor may not assign: Unless otherwise permitted under the Principal Finance Documents, the Chargor may not assign or transfer
any of its rights or obligations under this deed.

14.3 Collateral Agent may assign and transfer: The Collateral Agent may assign and/or transfer all or part of its rights or obligations under
this deed to any replacement collateral agent appointed in accordance with the provisions of the First Lien Intercreditor Agreement.

15. NOTICES

15.1 Writing: Each notice or other communication to be given or made by a party under this deed shall be given or made in accordance with
the First Lien Intercreditor Agreement.

16. RELEASE AND REINSTATEMENT

16.1 Release of Lien and Chargor: The Secured Property shall be released, reassigned and/or cancelled (as applicable) from the Lien under
this deed and the Chargor shall be released from this deed:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon the
Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under any of the
Loan Documents; or
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(b) by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon the
Chargor ceasing to be a Loan Party; or

(c) in accordance with, and to the extent required by, the Intercreditor Arrangements.

16.2

Release of Secured Property: If the Chargor disposes of any Secured Property and that disposal is permitted by the Principal Finance
Documents, the relevant Secured Property shall, unless an Enforcement Event has occurred and is continuing, be automatically released
from the Lien granted under this deed with effect from the day of such disposal and the Collateral Agent shall do all such acts which are
reasonably requested by the Chargor in order to release the relevant Secured Property from the Lien under this deed.

16.3 Reinstatement: If any payment received or recovered by any Secured Party, a Receiver, or any other person on behalf of any of them is
or may be avoided by law or required to be repaid to a liquidator or similar official:

(a)

such payment shall be deemed not to have affected or discharged the liability of the Chargor under this deed or any other Lien given
by the Chargor in favour of the Collateral Agent or, as the case may be, the relevant Secured Party and, the Collateral Agent, each
Secured Party and the Chargor shall, to the maximum extent permitted by law, be restored to the position in which each would have
been if such payment had not been received or recovered; and

(b) the Collateral Agent and each other Secured Party shall be entitled to exercise all its rights which it would have been entitled to
exercise if such payment had not been received or recovered,

notwithstanding that the Collateral Agent may have signed a release pursuant to clause 16.1.

17. PPSA RIGHTS

17.1 No consent or subordination: Nothing in this deed shall be construed as:

(a) an agreement to subordinate the Lien created by this deed in favour of any person; or

(b) a consent by the Collateral Agent to any other security interest attaching (as that term is used in the context of the PPSA) to, or any
other security interest subsisting over, any Secured Property.

17.2 Verification statement: The Chargor waives the right to receive a copy of the verification statement confirming registration of a
financing statement or financing change statement relating to the security interest created by this deed.

17.3 Contracting out of PPSA rights: The Chargor:

(a) agrees that nothing in sections 114(1)(a), 133 and 134 of the PPSA shall apply to this deed, or the security interest created by this
deed;

(b) waives its right to receive notice of the Collateral Agent�s proposal to retain any Secured Property under section 120(2) of the PPSA;
and
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(c) waives its right to object to the Collateral Agent�s proposal to retain any Secured Property under section 121 of the PPSA.

18. INDEMNITY

18.1

To the extent set out in section 4.11 of the First Lien Intercreditor Agreement, the Chargor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Chargor of the provisions of this deed, the exercise or purported exercise of any of the rights and powers conferred on them by this deed
or otherwise relating to the Secured Property.

19. MISCELLANEOUS

19.1

Partial invalidity: If at any time any provision of this deed or any other document relating to the Secured Liabilities is or becomes
illegal, invalid or unenforceable in any respect under the law of any relevant jurisdiction, that illegality, invalidity or unenforceability
shall not affect the enforceability of the provisions, or (as the case may be) the remaining provisions, of this deed, nor shall the legality,
validity or enforceability of any of those provisions under the law of any other jurisdiction in any way be affected or impaired thereby.

19.2 Relationship with other laws:

(a) The rights, powers and remedies of the Collateral Agent provided in this deed are in addition to, and not exclusive of, any rights,
powers or remedies provided by law.

(b) If any provision in this deed conflicts with the provisions of any law or any provisions implied by any law (after taking account of the
implied rights negated by clauses 17.2 and 17.3), then:

(i)
if the provisions of or implied by that law may be varied or negatived, the provisions of this deed will take precedence and the
provisions of or implied by that law will be deemed not to apply to this deed or to apply only as varied by the provisions of this
deed; or

(ii) if the provisions of or implied by that law may not be varied or negatived, then the provisions of this deed must be read subject to
the provisions of or implied by that law.

19.3

No implied waivers: Time shall be of the essence in respect of performance by the Chargor of the Chargor�s obligations under this deed,
but no failure on the part of the Collateral Agent to exercise, and no delay on its part in exercising, any right, power or remedy under this
deed shall operate as a waiver thereof, nor shall any single or partial exercise of any right, power or remedy preclude any other or further
exercise thereof or the exercise of any other right, power or remedy.

19.4
Obligations independent: Each of the obligations of the Chargor under clauses 11.4 and 18.1 shall constitute a continuing obligation,
separate and independent from the Chargor�s other obligations under this deed and shall survive discharge of the Secured Liabilities and
release of this deed.

19.5 No merger or marshalling: The right of each Secured Party to payment of any Secured Liabilities (including under any negotiable
instrument or Loan Document) shall
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not merge in the Chargor�s obligation to pay those Secured Liabilities under this deed. The Collateral Agent has no duty to marshall in
favour of the Chargor or any other person.

19.6 Conflict of provisions: This deed is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of
this deed and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

19.7 Consent: Subject to express wording to the contrary contained in this deed, the Collateral Agent may give or withhold any approval or
consent in its absolute discretion, and either conditionally or unconditionally.

19.8 Delivery: For the purposes of section 9 of the PLA, and without limiting any other mode of delivery, this deed will be delivered by the
Chargor immediately on the earlier of:

(a) physical delivery of an original of this deed, executed by the Chargor, into the custody of the Collateral Agent or the Collateral
Agent�s solicitors; or

(b) transmission by the Chargor or its solicitors (or any other person authorised in writing by the Chargor) of a facsimile, photocopied or
scanned copy of an original of this deed, executed by the Chargor, to the Collateral Agent or the Collateral Agent�s solicitors.

20. GOVERNING LAW AND JURISDICTION

20.1 This deed shall be governed by, and construed in accordance with, the laws of New Zealand, and the parties hereby submit to the non-
exclusive jurisdiction of the courts of New Zealand.

21. COUNTERPARTS

21.1 This deed may be signed in any number of counterparts, all of which will together constitute one and the same instrument, and any of the
parties may execute this deed by signing any such counterpart.

15

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIGNED AND DELIVERED AS A DEED

Executed on behalf of REYNOLDS
GROUP HOLDINGS LIMITED by its duly
appointed attorney / authorised signatory
in the presence of:

/s/ Pru Wyllie
Signature of attorney / authorised signatory

Pru Wyllie
Name of attorney / authorised signatory

THE BANK OF NEW YORK MELLON by
its authorised signatory:

/s/ Susan Hasson
Signature of authorised signatory

Susan Hasson
Name of attorney / authorised signatory

Witnessed by:

/s/ Elaine Lockhart
Elaine Lockhart
Relationship Manager
London
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EXHIBIT 4.221

EXECUTION VERSION

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

DATED 16 AUGUST 2010

SIG COMBIBLOC HOLDING GMBH
AS THE CHARGOR

IN FAVOUR OF

THE BANK OF NEW YORK MELLON
AS THE COLLATERAL AGENT

SECURITY OVER SHARES AGREEMENT
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THIS AGREEMENT is made by way of deed on 16 August 2010

BETWEEN

(1) SIG COMBIBLOC HOLDING GMBH with its registered seat in Linnich, registered with the Commercial Register of the Local Court
Düren under HR B 5751, (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent for the Secured Parties as appointed under the First Lien
Intercreditor Agreement (the �Collateral Agent�).

RECITALS:

(A) Further to the Credit Agreement (as defined below) certain lenders and financial institutions agreed to make available to the borrowers
therein certain facilities (the �Facilities�) on the terms set out in the Credit Agreement.

(B) Further to the Senior Secured Note Indenture (as defined below), the Issuers (as defined below) issued certain notes (the �Notes�).

(C) The Chargor intends to provide security in respect of the Facilities and the Notes.

(D) It is intended by the parties to this Agreement that this document will take effect as a deed despite the fact that a party may only execute
this Agreement under hand.

(E) The Collateral Agent is acting under and holds the benefit of the rights conferred upon it in this Agreement on trust for the Secured
Parties.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Additional Agreement� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Charge� means the charge constituted under this Agreement.

�Charged Portfolio� means the Shares and the Related Assets.

��Collateral Rights��means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Agreement or by law.
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�Credit Agreement� means the Credit Agreement dated as of 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 12 (Delegation) of this Agreement.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time.

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Parallel Obligations� means the independent obligations of any of the Loan Parties arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Loan Party to the other Secured Parties (or any of them)
under the Loan Documents.
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�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of
the Charged Portfolio and that term will include any appointee made under a joint and/or several appointment.

�Related Assets� means all dividends, interest and other monies at any time payable at any time in respect of the Shares and all other
rights, benefits and proceeds in respect of or derived from the Shares (whether by way of redemption, bonus, preference, option,
substitution, conversion or otherwise) held by, to the order or on behalf of the Chargor at any time.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Shares� means all of the shares in the capital of SIG Combibloc Limited a company incorporated under the laws of England and Wales
with company number 01146077 held by, to the order or on behalf of the Chargor at any time.

1.2 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Agreement or any notice given under or in connection with this Agreement.

1.3 Construction

(a) The rules of interpretation contained in the First Lien Intercreditor Agreement will apply as if incorporated in this Agreement or in any
notice given under or in connection with this Agreement; and

(b) This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this Agreement
and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.
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2. COVENANT TO PAY AND CHARGE

2.1 Covenant to Pay

The Chargor covenants with the Collateral Agent that it shall discharge each of the Secured Liabilities on their due date in accordance
with their respective terms.

2.2 Further advances

(a)
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make further
Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation will be deemed to be incorporated into this Agreement
as if set out in this Agreement.

(b) Subject to the terms of the Loan Documents, each Issuer may issue further Notes (as defined in the Senior Secured Notes Indenture) to the
Loan Parties and that obligation will be deemed to be incorporated into this Agreement as if set out in this Agreement.

2.3 Charge

The Chargor charges the Charged Portfolio with full title guarantee and by way of first fixed charge, in favour of the Collateral Agent, as
continuing security for the payment and discharge of the Secured Liabilities.

3. DEPOSIT OF CERTIFICATES, RELATED RIGHTS AND RELEASE

3.1 Deliverables

The Chargor will on the date of this Agreement (or promptly upon coming into possession of the Chargor at any time) deposit (or procure
there to be deposited) with the Collateral Agent all certificates and other documents of title to the Shares, and stock transfer forms
(executed in blank by or on behalf of the Chargor) in respect of the Shares.

3.2 Related Assets

The Chargor shall, promptly upon the accrual, offer or issue of any stocks, shares, warrants or other securities in respect of or derived
from the Shares, procure the delivery to the Collateral Agent of (a) all certificates and other documents of title representing such items and
(b) such duly executed blank stock transfer forms or other instruments of transfer in respect thereof as the Collateral Agent may
reasonably request.

3.3 Release

The security constituted by this Agreement shall be released and cancelled:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon the
Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under any of the
Loan Documents; or
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(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under English law).

4. VOTING RIGHTS AND DIVIDENDS

4.1 Voting rights and dividends before an Enforcement Event

If an Enforcement Event is not continuing, the Chargor shall:

(a) be entitled to all dividends, interest and other monies or distributions arising from the Charged Portfolio to the extent the same are
permitted to be paid under the Principal Finance Documents; and

(b)

be entitled to exercise all voting rights in relation to the Charged Portfolio provided that the Chargor shall not exercise (and shall procure
that any nominee acting on its behalf does not exercise) such voting rights in any manner, or otherwise permit or agree to any (a) variation
of the rights attaching to or conferred by any of the Shares or (b) increase in the issued share capital of SIG Combibloc Limited, which
would adversely affect the validity or enforceability of the security created by this Agreement or which would cause the occurrence of an
Enforcement Event.

4.2 Voting rights and dividends after an Enforcement Event

If an Enforcement Event has occurred and is continuing, the Collateral Agent may, at its discretion, (in the name of the Chargor or
otherwise and without any further consent or authority from the Chargor):

(a) exercise (or refrain from exercising) any voting rights in respect of the Charged Portfolio;

(b) apply all dividends, interest and other monies arising from the Charged Portfolio in accordance with Clause 14 (Application of Proceeds);

(c) transfer the Charged Portfolio into the name of the Collateral Agent or such nominee(s) of the Collateral Agent as it shall require; and

(d) exercise (or refrain from exercising) the powers and rights conferred on or exercisable by the legal or beneficial owner of the Charged
Portfolio, including the right, in relation to SIG Combibloc Limited, to concur or participate in:

(i) the reconstruction, amalgamation, sale or other disposal of such company or any of its assets or undertaking (including the
exchange, conversion or reissue of any shares or securities as a consequence thereof),

(ii) the release, modification or variation of any rights or liabilities attaching to such shares or securities, and

(iii) the exercise, renunciation or assignment of any right to subscribe for any shares or securities,
5
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in each case in the manner and on the terms the Collateral Agent thinks fit, and the proceeds of any such action shall form part of the
Charged Portfolio.

5. CHARGOR��S REPRESENTATION AND UNDERTAKINGS

5.1 Undertakings

(a) Disposals and Negative pledge

Unless permitted by this Agreement or the Principal Finance Documents, the Chargor shall not enter into a single transaction or a series
of transactions (whether related or not) and whether voluntarily or involuntarily, to sell, lease, transfer or otherwise dispose of the whole
or any part of the Charged Portfolio and will not create or permit to subsist any security interest on any part of the Charged Portfolio or
otherwise deal with any part of the Charged Portfolio, in each case without the consent of the Collateral Agent (acting on the instructions
of the Applicable Representative).

(b) Calls on Shares

The Chargor undertakes to pay all calls or other payments when due in respect of any part of the Charged Portfolio. If the Chargor fails
to make any such payment (of which the Collateral Agent has actual knowledge) the Collateral Agent may (but shall not be obliged to)
make that payment on behalf of the Chargor and any sums so paid by the Collateral Agent shall be reimbursed by the Chargor promptly
following demand together with interest on those sums. Such interest shall be calculated from the date of payment by the Collateral
Agent until reimbursed (after, as well as before, judgment) in accordance with Clause 13.2 (Interest on Demands), provided that the
Collateral Agent shall not be required to make any such payment on behalf of the Chargor unless and until it shall have been
(a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or pre-funded to its satisfaction.

5.2 Representation

(a) Establishments

The Chargor represents it has not registered any �establishments� (as that term is defined in Part 1 of The Overseas Companies
Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the Collateral Agent sufficient details to
enable an accurate search against it to be undertaken by the Secured Parties at the Companies Registry.

6. FURTHER ASSURANCE

6.1 Covenant for Further Assurance

Subject to the Agreed Security Principles, the Chargor will promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as the Collateral Agent may reasonably specify (and in
such form as the Collateral Agent may reasonably require in favour of the Collateral Agent or its nominee(s) or Delegate) for the purposes
of (a) exercising
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the Collateral Rights or perfecting the Lien created or intended to be created in respect of the Charged Portfolio (which may include the
execution by the Chargor of a mortgage, charge or assignment over all or any of the assets constituting, or intended to constitute, the
Charged Portfolio) or for the exercise of the rights, powers and remedies of the Collateral Agent provided by or pursuant to this
Agreement or by law; and/or (b) to facilitate the realisation of the Charged Portfolio in each case in accordance with the rights vested in it
under this Agreement.

6.2 Prescribed Wording

The following covenants shall be implied in respect of any action taken by the Chargor to comply with its obligations under Clause 6.1
(Covenant for Further Assurance):

(a) the Chargor has the right to take such action in respect of the Charged Portfolio; and

(b) the Chargor will at its own cost do all that it reasonably can to give the Collateral Agent or its nominee or Delegate the title and/or rights
that it purports to give.

7. POWER OF ATTORNEY

7.1 Appointment and powers

The Chargor by way of security irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and in its name, on
its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may consider to be
required or desirable for:

(a)
carrying out any obligation imposed on the Chargor by this Agreement or any other agreement binding on the Chargor to which the
Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any transfers of
the Charged Portfolio);

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the Collateral Rights; and

(c) enabling any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or pursuant
to this Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this Clause
7.1 if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that the
Chargor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this Clause
7.1 unless and until it shall have

7

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its satisfaction.

7.2 Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of
all or any of his powers.

8. SECURITY ENFORCEMENT

8.1 Time for Enforcement

If an Enforcement Event has occurred and is continuing or if a petition or application is presented for the making of an administration
order in relation to the Chargor or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of
the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is
stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the security created by or
pursuant to this Agreement is immediately enforceable and the Collateral Agent may, without notice to the Chargor or prior authorisation
from any court, in its absolute discretion or shall, if so instructed by the Applicable Representative:

(a) secure and perfect its title to all or any part of the Charged Portfolio (including transferring the Charged Portfolio into the name of the
Collateral Agent or its nominees);

(b)
enforce all or any part of the Lien created by this Agreement (at the times, in the manner and on the terms it thinks fit) and take possession
of and hold, sell, or otherwise dispose of all or any part of the Charged Portfolio (at the time, in the manner and on the terms it thinks fit);
and

(c)
whether or not it has appointed a Receiver, exercise all or any of the powers, authorisations and discretions conferred by the Law of
Property Act 1925 (as varied or extended by this Agreement) on chargees and by this Agreement on any Receiver or otherwise conferred
by law on chargees or Receivers.

8.2 Power of sale

(a)
The power of sale or other disposal conferred on the Collateral Agent and on the Receiver by this Agreement shall operate as a variation
and extension of the statutory power of sale under Section 101 of the Law of Property Act 1925 and such power shall arise (and the
Secured Liabilities shall be deemed due and payable for that purpose) on execution of this Agreement.

(b)

The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925 shall not apply to this Agreement or to the exercise by
the Collateral Agent of its right to consolidate all or any of the Lien created by or pursuant to this Agreement with any other security in
existence at any time or to its power of sale which powers may be exercised by the Collateral Agent without notice to the Chargor if an
Enforcement Event has occurred and is continuing.
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8.3 Chargee��s liability

Neither the Collateral Agent nor any Receiver will be liable to account as mortgagee or mortgagee in possession in respect of the Charged
Portfolio or be liable for any loss upon realisation or for any neglect, default or omission of any nature whatsoever in connection with the
Charged Portfolio for which a mortgagee or mortgagee in possession might as such be liable.

8.4 Right of Appropriation

To the extent that any of the Charged Portfolio constitutes �financial collateral� and this Agreement and the obligations of the Chargor
hereunder constitute a �security financial collateral arrangement� (in each case as defined in, and for the purposes of, the Financial
Collateral Arrangements (No. 2) Regulations 2003 (SI 2003 No. 3226) (the �Regulations�) the Collateral Agent shall have the right if an
Enforcement Event has occurred and is continuing to appropriate all or any part of such financial collateral in or towards discharge of the
Secured Liabilities. For this purpose, the parties agree that the value of such financial collateral so appropriated shall be the market price
of the Shares determined by the Collateral Agent by reference to a public index or by such other process as the Collateral Agent may
select, including independent valuation. The parties agree that the method of valuation provided for in this Agreement shall constitute a
commercially reasonable method of valuation for the purposes of the Regulations.

8.5 Statutory powers

The powers conferred by this Agreement on the Collateral Agent are in addition to and not in substitution for the powers conferred on
mortgagees and mortgagees in possession under the Law of Property Act 1925, the Insolvency Act 1986 or otherwise by law and in the
case of any conflict between the powers contained in any such Act and those conferred by this Agreement the terms of this Agreement
will prevail.

9. LIMITATIONS ON ENFORCEMENT

9.1 The Collateral Agent shall be entitled to apply proceeds of an enforcement of the Charge towards satisfaction of the Secured Liabilities
without limitation in respect of:

(a) all and any amounts which are owed under the Loan Documents by the Chargor itself, the Company or by any of their subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case to
the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Chargor, the Company or any of their subsidiaries,
or for the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

9.2
Besides an application of proceeds from an enforcement of the Charge towards satisfaction of the Secured Liabilities in respect of the
Unlimited Enforcement Amount pursuant to Clause 9.1 above, the Collateral Agent shall not be entitled to apply proceeds of an
enforcement of the Charge towards satisfaction of the Secured
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Liabilities but shall return to the Chargor proceeds of an enforcement of the Charge if and to the extent that:

(a)
the Charge secure the obligations of a Grantor which is (x) a shareholder of the Chargor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Chargor
(other than the Chargor and its subsidiaries); and

(b)

the application of proceeds of an enforcement of the Charge towards the Secured Liabilities would have the effect of (x) reducing the
Chargor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of less than its stated share capital (Stammkapital) or, if the Net
Assets are already an amount of less than its stated share capital, of causing such amount to be further reduced and (y) would thereby
affect the assets required for the obligatory preservation of the Chargor�s stated share capital (Stammkapital) according to section 30, 31
German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of
the stated share capital to be taken into consideration shall be the amount registered in the commercial register at the date hereof, and any
increase of the stated share capital registered after the date of this Agreement shall only be taken into account if such increase has been
effected with the prior written consent of the Collateral Agent (acting on the instructions of the Applicable Representative).

9.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Chargor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Chargor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section (3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such asset
and that is not necessary for the Chargor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Chargor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors of the
Chargor; and

(c) obligations under loans or other contractual liabilities incurred by the Chargor in violation of the provisions of the Loan Documents shall
not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Chargor in the
preparation of its most recent annual balance sheet (Jahresbilanz).
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It being understood that the assets of the Chargor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Chargor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Chargor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Charge is enforced.

9.4 The limitations set out in Clause 9.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce any of the Charge (the �Notice�), the Chargor has confirmed in writing to the Collateral Agent (x) to what extent such Charge is
up-stream or cross-stream security as described in Clause 9.2 above and (y) which amount of proceeds of an enforcement of the Charge
attributable to the enforcement of such up-stream or cross-stream security cannot be applied towards satisfaction of the Secured Liabilities
but would have to be returned to the Chargor as it would otherwise cause the Net Assets of the Chargor to fall below its stated share
capital (taking into account the adjustments set out in Clause 9.3 above) and such confirmation is supported by evidence reasonably
satisfactory to the Collateral Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued that no
or a lesser amount would be necessary to maintain the Chargor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent (acting on the instructions of the Applicable Representative) has contested the
Management Determination, the Collateral Agent receives from the Chargor an up to date balance sheet prepared by a firm of auditors of
international standard and reputation (the �Determining Auditors�) which shows the value of the Chargor�s Net Assets (the �Balance
Sheet�). The Balance Sheet shall be prepared in accordance with the principles set out in Clause 9.3 above, provided that the final
sentence of Clause 9.3 above shall not apply unless the Determining Auditors have in an independent assessment determined that the
assets of the Chargor should be evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting
principles applicable from time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in
reasonable detail) relating to items to be adjusted pursuant to Clause 9.3 above. If the Chargor fails to deliver a Balance Sheet within the
aforementioned time period, the Collateral Agent shall be entitled to apply the proceeds of an enforcement of the Charge towards
satisfaction of the Secured Liabilities irrespective of the limitations set out in Clause 9.2 above.

9.5

If the Collateral Agent (acting on the instructions of the Applicable Representative) disagrees with the Balance Sheet it shall be entitled to
apply proceeds of an enforcement of the Charge in satisfaction of the Secured Liabilities up to an amount which, according to the Balance
Sheet, can be applied in satisfaction of the Secured Liabilities in compliance with the limitations set out in Clause 9.2 above. In relation to
any additional amounts for which the Chargor is liable under this Agreement, the Collateral Agent shall be entitled to further pursue its
claims (if any) and the Chargor shall be entitled to prove that this amount is necessary for maintaining its stated share
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capital (calculated as of the date the Collateral Agent has given notice that it intends to enforce the security created under this
Agreement).

9.6
No reduction of the amount enforceable or applicable towards satisfaction of the Secured Liabilities under this Clause 9 will prejudice the
right of the Collateral Agent to continue enforcing the Charge (subject always to the operation of the limitations set out above at the time
of such enforcement) until full satisfaction to the claims secured.

10. RECEIVERS AND ADMINISTRATORS

10.1 Appointment and removal

At any time after having been requested to do so by the Chargor or if the security created by this Agreement is enforceable in accordance
with Clause 8 (Security Enforcement), the Collateral Agent may by deed or otherwise (acting through an authorised officer of the
Collateral Agent), without prior notice to the Chargor:

(a) appoint one or more persons to be a Receiver of the whole or any part of the Charged Portfolio;

(b) remove (so far as it is lawfully able) any Receiver so appointed;

(c) appoint another person(s) as an additional or replacement Receiver(s); and

(d) appoint one or more persons to be an administrator of the Chargor.

10.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 10.1 (Appointment and removal) will be:

(a) entitled to act individually or together with any other person appointed or substituted as Receiver;

(b) for all purposes shall be deemed to be the agent of the Chargor which shall be solely responsible for his acts, defaults and liabilities and
for the payment of his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and

(c) entitled to remuneration for his services at a rate to be fixed by the Collateral Agent from time to time (without being limited to the
maximum rate specified by the Law of Property Act 1925).

10.3 Statutory powers of appointment

The powers of appointment of a Receiver shall be in addition to all statutory and other powers of appointment of the Collateral Agent
under the Law of Property Act 1925 (as extended by this Agreement) or otherwise and such powers shall remain exercisable from time to
time by the Collateral Agent in respect of any part of the Charged Portfolio.

10.4 Powers of Receivers

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up or dissolution of
the Chargor) have and be entitled to exercise, in relation to the Charged Portfolio in respect of which he was appointed, and
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as varied and extended by the provisions of this Agreement (in the name of or on behalf of the Chargor or in his own name and, in each
case, at the cost of the Chargor):

(a) all the powers conferred by the Law of Property Act 1925 on mortgagors and on mortgagees in possession and on receivers appointed
under that Act;

(b) all the powers of an administrative receiver set out in Schedule 1 to the Insolvency Act 1986 (whether or not the Receiver is an
administrative receiver);

(c) all the powers and rights of an absolute owner and power to do or omit to do anything which the Chargor itself could do or omit to do;

(d)

the power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Agreement or any of
the Principal Finance Documents (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall
not preclude either the subsequent exercise any subsequent delegation or any revocation of such power, authority or discretion by the
Receiver itself; and

(e) the power to do all things (including bringing or defending proceedings in the name or on behalf of the Chargor) which seem to the
Receiver to be incidental or conducive to:

(i) any of the functions, powers, authorities or discretions conferred on or vested in him;

(ii) the exercise of any rights, powers and remedies of the Collateral Agent provided by or pursuant to this Agreement or by law
(including realisation of all or any part of the Charged Portfolio); or

(iii) bringing to his hands any assets of the Chargor forming part of, or which when got in would be, Charged Portfolio.

10.5 Consideration

The receipt of the Collateral Agent or any Receiver shall be a conclusive discharge to a purchaser and, in making any sale or disposal of
any of the Charged Portfolio or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it thinks fit.

10.6 Protection of purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings.
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10.7 Discretions

Any liberty or power which may be exercised or any determination which may be made under this Agreement by the Collateral Agent or
any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Agreement, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

11. EFFECTIVENESS OF COLLATERAL

11.1 Collateral Cumulative

The collateral constituted by this Agreement and the Collateral Rights shall be cumulative, in addition to and independent of every other
security which the Collateral Agent or any other Secured Party may at any time hold for the Secured Liabilities or any rights, powers and
remedies provided by law. No prior security held by the Collateral Agent or any other Secured Party over the whole or any part of the
Charged Portfolio shall merge into the collateral constituted by this Agreement.

11.2 No Waiver

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right, power or remedy of the Collateral Agent
provided by this Agreement or by law shall operate as a waiver, nor shall any single or partial exercise of that right, power or remedy
prevent any further or other exercise of that or any other right, power or remedy of the Collateral Agent provided by this Agreement or by
law.

11.3 Illegality, Invalidity, Unenforceability

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Agreement nor the legality, validity or
enforceability of such provision under the law of any other jurisdiction will in any way be affected or impaired and if any part of the
security intended to be created by or pursuant to this Agreement is invalid, unenforceable or ineffective for any reason, that shall not
affect or impair any other part of the security.

11.4 No liability

None of the Collateral Agent, its nominee(s) or any receiver or Delegate appointed pursuant to this Agreement shall be liable by reason
of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Charged Portfolio or (c) the
taking possession or realisation of all or any part of the Charged Portfolio, except to the extent provided in the Principal Finance
Documents.

11.5 Implied Covenants for Title

(a) The covenants set out in Sections 3(1), 3(2) and 6(2) of the Law of Property (Miscellaneous Provisions) Act 1994 will not extend to
Clause 2.3 (Charge).

(b)
It shall be implied in respect of Clause 2.3 (Charge) that the Chargor is charging the Charged Portfolio free from all charges and
encumbrances (whether monetary or not) and from all other rights exercisable by third parties (including liabilities imposed and rights
conferred by or under any enactment).
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11.6 Continuing Lien

(a) The Lien from time to time constituted by this Agreement is a continuing security and will remain in full force and effect as a continuing
security until released or discharged by the Collateral Agent.

(b) No part of the security from time to time constituted by this Agreement will be considered satisfied or discharged by any intermediate
payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

11.7 Immediate recourse

The Chargor waives any right it may have of first requiring the Collateral Agent or a Secured Party to proceed against or enforce any
other rights or Lien or claim payment from any person before claiming from the Chargor under this Agreement. This waiver applies
irrespective of any law or any provision of this Agreement to the contrary.

11.8 Avoidance of Payments

Notwithstanding Clause 3.3 (Release) if the Collateral Agent considers that any amount paid or credited to it is capable of being avoided
or reduced by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability of the Chargor under this Agreement and the
security constituted by this Agreement shall continue and that amount shall not be considered to have been irrevocably paid.

11.9 Waiver of defences

The obligations of the Chargor under this Agreement and the Collateral Rights will not be affected by any act, omission, matter or thing
which, but for this Clause 11.9 (Waiver of defences), would reduce, release or prejudice any of its obligations under this Agreement and
this Lien and whether or not known to the Chargor or the Collateral Agent or any Secured Party including:

(a) any time, waiver or consent granted to, or composition with, any Loan Party or other person;

(b) the release of any other Loan Party or any other person under the terms of any composition or arrangement with any creditor of any Loan
Party;

(c)
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights against,
or Lien over assets of, any Loan Party or other person or any non-presentment or non-observance of any formality or other requirement in
respect of any instruments or any failure to realise the full value of any other Lien;

(d) any incapacity or lack of powers, authority or legal personality of or dissolution or change in the members or status of, any Loan Party or
any other person;

(e)
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however fundamental
and of whatsoever nature, and whether or not more onerous) or replacement of Loan Document or any document or security or of the
Secured Liabilities;
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(f) any unenforceability, illegality or invalidity of any obligation of any person under any Loan Document or any other document or security
or of the Secured Liabilities; or

(g) any insolvency or similar proceedings.

12. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by English law), each of the Collateral Agent
and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it
by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
or the Receiver itself.

13. INDEMNITY AND INTEREST

13.1 Indemnity

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Chargor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Chargor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Charged Portfolio.

13.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Chargor fails to pay under this Agreement.

13.3 Payments Free Of Deduction

Section 2.20 (Taxes) of the Credit Agreement applies to this Agreement, save that, for the purposes of this Agreement only, the references
in Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �Each Loan Party� shall be replaced with �the
Chargor�.

14. APPLICATION OF PROCEEDS

All moneys received or recovered by the Collateral Agent or any Receiver pursuant to this Agreement or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto and by way of variation of the provisions of the Law of Property Act
1925) be applied in accordance with Section 2.01 of the First Lien Intercreditor Agreement.
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15. OTHER LIEN

15.1 Redemption or transfer

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien in case
of exercise by the Collateral Agent or any Receiver or any Delegate of any power of sale under this Agreement the Collateral Agent may
redeem such prior Lien or procure the transfer thereof to itself.

15.2 Accounts

The Collateral Agent may settle and pass the accounts of the prior Lien and any accounts so settled and passed will be conclusive and
binding on the Chargor.

15.3 Costs of redemption or transfer

All principal monies, interest, costs, charges and expenses of and incidental to any redemption or transfer will be paid by the Chargor to
the Collateral Agent on demand together with accrued interest thereon as well as before judgment at the rate from time to time applicable
to unpaid sums specified in the Credit Agreement from the time or respective times of the same having been paid or incurred until
payment thereof (after as well as before judgment).

15.4 Subsequent Interests

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the Secured Parties at any time receives notice or
is deemed to have received notice of any subsequent Lien affecting all or any part of the Charged Portfolio or any assignment or transfer
of the Charged Portfolio which in either case is prohibited by the terms of this Agreement or the Principal Finance Documents, all
payments made by the Chargor to the Collateral Agent or any of the Secured Parties after that time shall be treated as having been
credited to a new account of the Chargor and not as having been applied in reduction of the Secured Liabilities as at the time when the
Collateral Agent received notice.

16. SUSPENSE ACCOUNTS AND CURRENCY INDEMNITY

16.1 Suspense Accounts

All monies received, recovered or realised by the Collateral Agent under this Agreement (including the proceeds of any conversion of
currency) may in the discretion of the Collateral Agent be credited to any interest bearing suspense or impersonal account maintained
with the Collateral Agent or any bank, building society or financial institution as it considers appropriate and may be held in such account
for so long as the Collateral Agent may think fit (acting on the instructions of the Applicable Representative) pending their application
from time to time (as the Collateral Agent is entitled to do in its discretion) in or towards the discharge of any of the Secured Liabilities
and save as provided herein no party will be entitled to withdraw any amount at any time standing to the credit of any suspense or
impersonal account referred to above.
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16.2 Currency Indemnity

(a) The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents provides
otherwise.

(b)

If any Secured Liabilities is received from the Chargor in a currency (�first currency�) other than the currency (�second currency�) in
which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise), the
amount received shall only satisfy the Chargor�s obligation to pay its Secured Liabilities to the extent of the amount in the second
currency which the relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the first
currency on the date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is possible to
do so).

(c) Subject to Section 9.05 of the Credit Agreement and the terms of the Principal Finance Documents, the Chargor indemnifies each
Secured Party against:

(i) any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to 16.2(b) above being less than
the amount due; and

(ii) all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Chargor.

(d) The Chargor shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant to
such indemnity.

17. ASSIGNMENT

17.1 Permitted Successors

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Agreement to facilitate the performance of
its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. This Agreement shall be
binding upon and shall inure to the benefit of each party and its direct or subsequent legal successors, permitted transferees and assigns.

17.2 Collateral Agent Successors

This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee or successor in title of the Collateral Agent and any person who, under the
laws of its jurisdiction of incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this Agreement
or to which, under such laws, those rights and obligations have been transferred.

17.3 Disclosure

Subject to Section 9.16 of the Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled
to disclose such information concerning the Chargor or any other person and this Agreement as the Collateral Agent
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considers appropriate to any actual or proposed direct or indirect successor or to any person to whom information may be required to be
disclosed by applicable law.

18. WAIVERS AND COUNTERPARTS

18.1 Waivers

No waiver by the Collateral Agent of any of its rights under this Agreement shall be effective unless given in writing.

18.2 Counterparts

This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Agreement.

19. LAW

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

20. ENFORCEMENT

20.1 Jurisdiction of English Courts

(a)
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of or in connection with this Agreement
(including a dispute regarding the existence, validity or termination of this Agreement or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Agreement.

(b) The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes and accordingly no party
will argue to the contrary.

(c)
This Clause 20 (Enforcement) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 20.1(a), it does not
prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent allowed by
law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

20.2 Service of process

Without prejudice to any other mode of service allowed under any relevant law, the Chargor:

(a) irrevocably appoints Law Debenture Corporate Services Limited as its agent for service of process in relation to any proceedings before
the English courts in connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Chargor of the process will not invalidate the proceedings concerned.

THIS AGREEMENT has been signed on behalf of the Collateral Agent and executed as a deed by the Chargor and is delivered by it on the
date specified above.
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EXECUTION PAGE FOR
SIG COMBIBLOC HOLDING GMBH SECURITY OVER SHARES AGREEMENT

Chargor

Signed as a deed by Stephen Pardy ) /s/ Stephen Pardy
As Authorised Signatory )
for )
SIG Combibloc Holding GmbH )

In the presence of
/s/ Philip West
Philip West
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The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

)

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Address: Vice President
Fax:
Attention:

101 Barclay Street, Floor 4E
New York, NY 10286
USA
Attention: Global Corporate Trust
212-815-5366
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EXHIBIT 4.222

The taking of this Agreement or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document in Austria or sending any e-mail communication to which a pdf scan of this document is
attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to
any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original
document as well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any e-
mail communication which refers to any Credit Document in Austria or sending any e-mail communication to which a pdf scan of this
Agreement is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature
which refers to any Credit Document to an Austrian addressee.

Confirmation Agreement

between

1. SIG Austria Holding GmbH
as pledgor

and

2. SIG Combibloc GmbH
as pledgor

and

3. SIG Combibloc GmbH & Co KG
as pledgor

and

4. Wilmington Trust (London) Limited
as pledgee and Collateral Agent
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Recitals

A. Under the Security Documents (as defined below), each Confirming Party (as defined below) granted a pledge over certain of its property
as a security for the Secured Obligations (as defined in each Security Document), in connection with the Credit Agreement (as defined below).

B. The Confirming Parties and the Collateral Agent (as defined below) are also, among others, parties to the First Lien Intercreditor
Agreement (as defined below).

C. The security granted by or pursuant to the Security Documents is administered by the Collateral Agent for and on behalf of the Secured
Parties (as defined in the First Lien Intercreditor Agreement) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

D. Among others, Reynolds Group Holdings Inc. and the Administrative Agent (as defined in the First Lien Intercreditor Agreement) have
entered into the Assumption Agreement (as defined below), by which additional incremental term loans were made to the Incremental
Borrower (as defined therein) for the purposes set out therein.

E. Pursuant to the indentures dated 15 October 2010, the Issuers (as defined therein) have issued certain secured debt securities.

F. Each Confirming Party expects to realise, or has realised, direct or indirect benefits as a result of the Assumption Agreement (as defined
below) becoming effective and the consummation of the transactions contemplated thereby.

1. Definitions

A term defined in the First Lien Intercreditor Agreement shall, unless otherwise defined in this Agreement, have the same meaning when used
in this Agreement or any notice given under or in connection with this Agreement and in addition:

Agreement means this confirmation agreement, as may be from time to time modified, amended or
supplemented.

Assumption Agreement means the Amendment No. 3 and Incremental Term Loan Assumption Agreement dated 30
September 2010 among (amongst others) Reynolds Group Holdings Inc., the Lenders, the
New Incremental Term Lenders (as defined therein) and the Administrative Agent, relating to
the Credit Agreement.

Collateral Agent means Wilmington Trust (London) Limited, as joint and several creditor for and on behalf of
itself and each of the Secured Parties on the terms and conditions set out in the First Lien
Intercreditor Agreement. The term �Collateral
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Agent� shall include any person for the time being appointed as collateral agent, or as an
additional collateral agent, for the purpose of, and in accordance with, the First Lien
Intercreditor Agreement and shall include successors, transferees and permitted assigns.

Confirming Party means each of SIG Austria Holding GmbH, SIG Combibloc GmbH and SIG Combibloc
GmbH & Co KG.

Credit Agreement means a credit agreement dated as of 5 November 2009, among Reynolds Group Holdings
Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA,
Closure Systems International Holdings Inc., Closure Systems International B.V., Pactiv
Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings
Limited, the lenders from time to time party thereto and Credit Suisse AG (formerly known as
Credit Suisse) as administrative agent, as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time (including by
Amendment No. 1 dated as of 21 January 2010, Amendment No. 2 and Incremental Term
Loan Assumption Agreement dated as of 4 May 2010 and the Assumption Agreement).

First Lien Intercreditor Agreement means the first lien intercreditor agreement dated as of 5 November 2009 among (amongst
others) The Bank of New York Mellon as collateral agent and as trustee under the Senior
Secured Note Indenture, Credit Suisse AG (formerly known as Credit Suisse) as
administrative agent under the Credit Agreement and the Loan Parties, as amended, novated,
supplemented, restated or modified from time to time (including by the Amendment No.1 and
Joinder Agreement dated as of 21 January 2010, which added the Collateral Agent as a
collateral agent under the First Lien Intercreditor Agreement).

Party means a party to this Agreement. The term �Parties� means any of them.

Senior Secured Notes Indenture means the senior secured notes indenture entered into, among others, between RGHL US
Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. as
issuers and The Bank of New York Mellon, London Branch, as paying agent dated as of 15
October 2010, pursuant to which the issuers initially issued debt securities in escrow, the
proceeds of which were released on 16 November 2010.
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SIG Austria Holding GmbH means SIG Austria Holding GmbH, a limited liability company organised under the laws of
Austria with its seat in Saalfelden am Steinernen Meer, Austria, and its business address as at
the date of this Agreement at Industriestraße 3, 5760 Saalfelden, Austria, registered in the
Austrian companies register (Firmenbuch) under file number FN 236071 p.

SIG Combibloc GmbH means SIG Combibloc GmbH, a limited liability company organised under the laws of Austria
with its seat in Saalfelden am Steinernen Meer, Austria, and its business address as at the date
of this Agreement at Industriestraße 3, 5760 Saalfelden, Austria, registered in the Austrian
companies register (Firmenbuch) under file number FN 237985 d.

SIG Combibloc GmbH & Co KG means SIG Combibloc GmbH & Co KG, a limited partnership organised under the laws of
Austria with its seat in Saalfelden am Steinernen Meer, Austria, and its business address as at
the date of this Agreement at Industriestraße 3, 5760 Saalfelden, Austria, registered in the
Austrian companies register (Firmenbuch) under file number FN 240335 i.

Security Documents means the documents listed in Schedule 1.

2. Construction

2.1 In this Agreement, unless the context otherwise requires:

(a) the rules of interpretation contained in the First Lien Intercreditor Agreement apply to the construction of this Agreement and any notice
given under or in connection with this Agreement;

(b) unless otherwise stated, a �Clause� is a reference to a Clause of this Agreement;

(c) unless otherwise stated, a �Schedule� is a reference to a Schedule of this Agreement and references to this Agreement include its
Schedules;

(d) words importing the plural shall include the singular and vice versa;

(e)
a reference to (or to any specified provision of) any agreement, deed or other instrument (for the avoidance of doubt including, but not
limited to, such agreements, deeds or other instruments which are entered into prior to or after the conclusion of this Agreement) is to be
construed as a reference to that agreement, deed or other
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instrument or that provision as from time to time amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified; and

(f)

this Agreement is subject to the terms of the First Lien Intercreditor Agreement and of any other Intercreditor Arrangements (as defined in
the Security Documents). In the event of a conflict between the terms of this Agreement, the First Lien Intercreditor Agreement or any
other Intercreditor Arrangements, the terms of the First Lien Intercreditor Agreement or any other Intercreditor Arrangements, as relevant,
will prevail.

3. Confirmation

3.1 Each Confirming Party hereby:

(a) consents to the Assumption Agreement and the transactions contemplated thereby; and

(b)
agrees that, notwithstanding the effectiveness or otherwise of the Assumption Agreement and the issuance of the Senior Secured Notes (as
defined in the Senior Secured Notes Indenture), each of the Security Documents to which it is a party continues, subject to the Legal
Reservations (as defined in the Credit Agreement) to be in full force and effect; and

(c) confirms the pledges and security interests created by or pursuant to the Security Documents to which it is a party and that such pledges
and security interests are upheld and remain unaffected; and

(d)

acknowledges that the pledges and security interests created by or pursuant to the Security Documents to which it is a party continue in
full force and effect subject to the Legal Reservations (as defined in the Credit Agreement) and extend, subject to the limitations therein,
to (i) the New Incremental Term Loans (as defined in the Assumption Agreement), which shall be considered �Credit Agreement
Obligations� under the First Lien Intercreditor Agreement, and (ii) the �Secured Obligations� as defined in the Senior Secured Notes
Indenture, which have been designated as �Additional Obligations� under and pursuant to the First Lien Intercreditor Agreement.

3.2 Each Confirming Party further confirms and agrees that, with respect to the Security Documents to which it is a party, the obligations
under the New Incremental Term Loans (as defined in the Assumption Agreement) and the Senior Secured Notes (as defined in the Senior
Secured Notes Indenture) constitute �Secured Obligations� under each Security Document to which it is a party.

3.3 Each of the Confirming Parties hereby agrees that each of the Parallel Debt of such Confirming Party created under the First Lien
Intercreditor Agreement or under any guarantor joinder to the First Lien Intercreditor Agreement, in effect prior to the date hereof shall
continue to be in full force and effect and shall accrue to the benefit of the Collateral Agent (for the benefit of the Secured Parties) and shall
continue to apply, as applicable, in relation
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to all Obligations define(in the First Lien Intercreditor Agreement following the effectiveness of the Assumption Agreement.

3.4 For the avoidance of doubt, notwithstanding anything contained herein, this agreement is a Security Document under the First Lien
Intercreditor Agreement and each of the protections, immunities, rights, indemnities and benefits conferred on the Collateral Agent under the
Security Documents and the First Lien Intercreditor Agreement, respectively, shall continue in full force and effect and shall apply to this
Agreement as if set out in full herein.

4. Representations and Warranties

4.1 Each Confirming Party hereby represents and warrants to the Collateral Agent as of the date hereof that such Confirming Party (a) is duly
organized and validly existing under the laws of Austria and (b) has the power and authority to execute, deliver and perform its obligations
under this Agreement.

4.2 Each Confirming Party hereby represents and warrants to the Collateral Agent as of the date hereof that the entry by such Confirming
Party into this Agreement and the transactions contemplated in the Assumption Agreement have been duly authorized by all requisite
corporate and/or partnership and, if required, stockholder and partner action.

4.3 Each Confirming Party hereby represents and warrants to the Collateral Agent as of the date hereof that this Agreement has been duly
executed and delivered by each such Confirming Party and, subject to Legal Reservations (as defined in the Credit Agreement), constitutes a
legal, valid and binding obligation of such Confirming Party enforceable against such Confirming Party in accordance with its terms.

5. Notices

All communications and notices hereunder shall be in writing and given as provided in Section 5.01 of the First Lien Intercreditor Agreement.

6. Execution in Counterparts

This Agreement may be executed in any number of counterparts and by different parties hereto in separate counterparts, each of which when
so executed shall be deemed to be an original and all of which taken together shall constitute one and the same Agreement. In this respect the
Collateral Agent and the Confirming Parties agree not to contest the validity of an uncertified copy of this Agreement in any court or
enforcement proceedings in the Republic of Austria.

7. Stamp duty

The parties hereto agree that the provisions of sections 9.19 (Place of Performance) and 9.20 (Austria Stamp Duty) of the Credit Agreement
(and, if the Credit Agreement is no longer in existence, an equivalent clause in any Additional Agreement) and the provisions of
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sections 5.15 (Place of Performance) and 5.16 (Austrian Stamp Duty) of the First Lien Intercreditor Agreement (and, if the First Lien
Intercreditor Agreement is no longer in existence, an equivalent clause in any other Intercreditor Arrangements) shall apply to this Agreement
as if incorporated herein mutatis mutandis.

8. Miscellaneous

8.1 This Agreement is a Loan Document (as defined in the Credit Agreement) executed pursuant to the Credit Agreement and shall (unless
otherwise expressly indicated herein) be construed, administered and applied in accordance with the terms of the Credit Agreement.

8.2 This Agreement shall not extinguish the obligations for the payment of money outstanding under any Credit Document or discharge or
release the priority of any Credit Document or any other security therefore. Nothing herein shall be construed as a substitution or novation of
the obligations outstanding under any Credit Document or instruments securing the same, which shall remain in full force and effect. Nothing
in or implied by this Agreement or in any other document contemplated hereby shall be construed as a release or other discharge of any
obligations or liabilities of any party under any Credit Document. Each of the Credit Documents shall remain in full force and effect
notwithstanding the execution and delivery of this Agreement.

8.3 Except as expressly set forth herein, this Agreement shall not by implication or otherwise limit, impair, constitute a waiver of or otherwise
affect the rights and remedies of the Secured Parties under any Credit Document, and shall not alter, modify, amend or in any way affect any
of the terms, conditions, obligations, covenants or agreements contained in any Credit Document, all of which are ratified and affirmed in all
respects and shall continue in full force and effect.

8.4 If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of any
jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the validity,
legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal or
unenforceable provision shall be deemed to be replaced by such valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties in respect of the invalid, illegal or unenforceable provision.

8.5 Any amendments, changes, variations or waivers to this Agreement may be made only with the agreement of the Confirming Parties and
the Collateral Agent in writing and, if required under Austrian statutory law, in the form of a notarial deed. This applies also to this Clause 8.5.

9. Capital maintenance

9.1 The liability of the Confirming Parties under this Agreement shall at all times be limited so that no assumption of an obligation under this
Agreement be required if this would violate
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mandatory Austrian capital maintenance rules (Kapitalerhaltungsvorschriften) pursuant to Austrian company law, in particular Sections 82 et
seq of the Austrian Act on Limited Liability Companies (Gesetz über Gesellschaften mit beschränkter Haftung) and/or Sections 52 and 65 et
seq of the Austrian Stock Corporation Act (Aktiengesetz).

9.2 Should any obligation under this Agreement violate or contradict Austrian capital maintenance rules and should therefore be held invalid
or unenforceable, such obligation shall be deemed to be replaced by an obligation of a similar nature which is in compliance with Austrian
capital maintenance rules and which provides the best possible security interest in favour of the Secured Parties. By way of example, should it
be held that the security interest created under a Security Document as amended by this Agreement is contradicting Austrian capital
maintenance rules in relation to any amount of the Secured Obligations (as defined in such Security Document), the security interest created
under such Security Document as amended by this Agreement shall be reduced to the maximum amount of the Secured Obligations (as
defined in such Security Document), which is permitted pursuant to Austrian capital maintenance rules.

10. Choice of Law

This Agreement shall be governed and construed in accordance with the laws of Austria.

11. Settlement of disputes

11.1 Jurisdiction of English Courts

(a) The courts of England, shall have exclusive jurisdiction to settle any dispute arising out of or in connection with this Agreement
(including a dispute regarding the existence, validity or termination of this Agreement).

(b) The Parties agree that the courts of England are the most appropriate and convenient courts to settle disputes and accordingly no Party will
argue to the contrary.

11.2 Clause 11.1 is for the benefit of the Collateral Agent only. As a result, the Collateral Agent shall not be prevented from taking
proceedings relating to a dispute in any other courts with jurisdiction. To the extent allowed by law, the Collateral Agent may take concurrent
proceedings in any number of jurisdictions.

11.3 Without prejudice to any other mode of service allowed under any relevant law, the Pledgor:

(a) irrevocably appoints Law Debenture Corporate Services Limited as its agent for service of process in relation to any proceedings before
the English courts in connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Pledgor of the process will not invalidate the proceedings concerned.
- 9 -
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SIG Austria Holding GmbH

/s/ Chiara Brophy /s/ Pru Wyllie
Represented by: Chiara Brophy Represented by: Pru Wyllie
Date: 27 August 2010 Date: 27 August 2010

SIG Combibloc GmbH

/s/ Chiara Brophy /s/ Pru Wyllie
Represented by: Chiara Brophy Represented by: Pru Wyllie
Date: 27 August 2010 Date: 27 August 2010

SIG Combibloc GmbH & Co KG

/s/ Chiara Brophy /s/ Pru Wyllie
Represented by: Chiara Brophy Represented by: Pru Wyllie
Date: 27 August 2010 Date: 27 August 2010

Wilmington Trust (London) Limited

/s/ Michael Quinlan
Represented by: Michael Quinlan
Date: 27 August 2010
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Schedule 1

List of the Security Documents

(a) Limited interest pledge agreement over the limited partnership interest in SIG Combibloc GmbH & Co KG granted by SIG Austria
Holding GmbH in favour of the Collateral Agent;

(b) General interest pledge agreement over the general partnership interest in SIG Combibloc GmbH & Co KG granted by SIG Combibloc
GmbH in favour of the Collateral Agent;

(c) Account pledge agreement over the bank accounts granted by SIG Austria Holding GmbH in favour of the Collateral Agent;

(d) Account pledge agreement over the bank accounts granted by SIG Combibloc GmbH in favour of the Collateral Agent;

(e) Account pledge agreement over the bank accounts granted by SIG Combibloc GmbH & Co KG in favour of the Collateral Agent;

(f) Receivables pledge agreement over the receivables granted by SIG Austria Holding GmbH in favour of the Collateral Agent;

(g) Receivables pledge agreement over the receivables granted by SIG Combibloc GmbH in favour of the Collateral Agent;

(h) Receivables pledge agreement over the receivables granted by SIG Combibloc GmbH & Co KG in favour of the Collateral Agent.
- 11 -
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EXHIBIT 4.223

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

CANADIAN GENERAL SECURITY AGREEMENT

(REYNOLDS FOOD PACKAGING CANADA INC.)

TO: The Collateral Agent (as defined below) on behalf of and for the benefit of itself and the other Secured Parties (as defined below)

DATED: As of September 1, 2010.

1. In this Agreement and in any notice given hereunder, unless otherwise defined herein or the context otherwise requires, capitalized terms
used herein have the meanings defined in the First Lien Intercreditor Agreement (as defined below) and:

(a) �Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement;

(b) �Affiliate� has the meaning given to such term in the Credit Agreement;

(c) �Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture
and, to the extent of any inconsistency, the meaning in the Credit Agreement prevails;

(d) �Applicable Representative� has the meaning given to such term in the First Lien Intercreditor Agreement;

(e) �Assigned Rights� has the meaning given to such term in Section 6;

(f) �Borrowers� means the �Borrowers� under, and as defined in, the Credit Agreement from time to time;

(g) �Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and
Toronto;

(h) �Collateral� has the meaning given to such term in Section 5;
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(i) �Collateral Agent� means The Bank of New York Mellon in its capacity as collateral agent for the Secured Parties as appointed
under the First Lien Intercreditor Agreement, and its successors, permitted transferees and permitted assigns in such capacity;

(j) �Control Agreement� means:

(i)
with respect to any uncertificated securities included in the Collateral, an agreement between the issuer of such uncertificated
securities and another person whereby such issuer agrees to comply with instructions that are originated by such person in respect
of such uncertificated securities, without the further consent of the Corporation; and

(ii)

with respect to any securities accounts or security entitlements included in the Collateral, an agreement between the securities
intermediary in respect of such securities accounts or security entitlements and another person to comply with any entitlement
orders with respect to such securities accounts or security entitlements that are originated by such person, without the further
consent of the Corporation;

(k) �Corporation� means Reynolds Food Packaging Canada Inc., a corporation incorporated under the federal laws of Canada;

(l)

�Credit Agreement� means the Credit Agreement dated as of November 5, 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time
to time party thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time;

(m) �Delegate� means a delegate or sub-delegate appointed pursuant to Section 23(i) of this Agreement;

(n) �Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement;

(o) �Excluded Subsidiary� has the meaning given to it in the Credit Agreement or, if the Credit Agreement is no longer in existence,
any Additional Agreement;

(p)

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of November 5, 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly
known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated,
supplemented, restated or modified from time to time (including by the Amendment No. 1 and
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Joinder Agreement which added Wilmington Trust London Limited as a collateral agent under the First Lien Intercreditor
Agreement);

(q)
�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time;

(r) �Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest;

(s) �Lien� has the meaning given to such term in the First Lien Intercreditor Agreement;

(t) �Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document;

(u) �Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement;

(v) �Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited);

(w)

�Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of the Corporation to the Secured Parties (or any of them) under each or any of the
Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection,
preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any
such liabilities;

(x) �PPSA� has the meaning given to such term in Section 5;

(y) �Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements
and any Additional Agreement;

(z) �Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement;

(aa) �Security Interest� has the meaning given to such term in Section 5;

(bb)
�Senior Secured Note Indenture� means the Indenture dated as of November 5, 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time;
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(cc) �Specified Rate� has the meaning given to such term in Section 22;

(dd) �subsidiary� has the meaning given to such term in the Credit Agreement; and

(ee) �STA� has the meaning given to such term in Section 5.

2.

Notwithstanding any other provision contained herein, this Agreement, the Security Interest created hereby and the rights, remedies,
duties and obligations provided for herein are subject in all respects to the terms of the Intercreditor Arrangements. In the event of any
conflict or inconsistency between the terms of this Agreement and those of the Intercreditor Arrangements, the terms of the Intercreditor
Arrangements shall prevail.

3. In this Agreement, unless the contrary intention appears:

(a) any rights or benefits stated to accrue to the benefit of the Collateral Agent shall accrue to the benefit of the Collateral Agent for and
on behalf of and for the ratable benefit of itself and the other Secured Parties;

(b) the singular includes the plural and vice versa and words importing a gender include all genders;

(c) other grammatical forms of defined words or expressions have corresponding meanings;

(d) a reference to a party to this Agreement includes that party�s successors and permitted assigns;

(e) a reference to �this Agreement� includes all schedules attached hereto as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time;

(f) a reference to a document or agreement includes that document or agreement as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time;

(g) a reference to any thing includes the whole or any part of that thing and a reference to a group of things or persons includes each thing
or person in that group;

(h) words implying natural persons include partnerships, bodies corporate, associations, trusts, governments and governmental and local
authorities and agencies;

(i) the division of this Agreement into sections and the insertion of headings are for convenience of reference only and shall not affect
the construction or interpretation of this Agreement; and
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(j) a reference to any legislation or statutory instrument or regulation includes all amendments thereto and all replacements and re-
enactments thereof.

4. The Collateral Agent enters into this Agreement in its capacity as collateral agent for the Secured Parties.

5.

As general and collateral security for the payment and performance of the Obligations, the Corporation hereby grants, assigns, transfers,
sets over, mortgages and charges to the Collateral Agent, as and by way of a fixed and specific mortgage and charge, and grants to the
Collateral Agent a security interest (the �Security Interest�) in all of the present and after-acquired undertaking, property and assets
(other than consumer goods) of the Corporation including, without limiting the foregoing, all right, title, interest and benefit which the
Corporation now has or may hereafter have in all property of the kinds hereinafter described provided, however, that consumer goods and
all shares, stock and other securities held in an Excluded Subsidiary are excluded from each of the kinds of property described below
(collectively, the �Collateral�):

(a)
all goods comprising the inventory of the Corporation including but not limited to goods held for sale or lease or that have been
leased or consigned to or by the Corporation or furnished or to be furnished under a contract of service or that are raw materials, work
in process or materials used or consumed in a business or profession or finished goods;

(b) all other goods which are not included in (a) above, including but not limited to furniture, fixtures, equipment, machinery, plant, tools,
vehicles and other tangible personal property;

(c)

all accounts, including deposit accounts in banks, credit unions, trust companies and similar institutions, debts, demands and choses in
action which are now due, owing or accruing due or which may hereafter become due, owing or accruing due to the Corporation, all
other rights and benefits which now or may hereafter be vested in the Corporation in respect of or as security for any of the said debts,
demands, choses in action and claims and all claims of any kind which the Corporation now has or may hereafter have including but
not limited to claims against the Crown and claims under insurance policies and all intercompany receivables owing to the
Corporation by any subsidiary or Affiliate of the Corporation;

(d) all chattel paper;

(e) all warehouse receipts, bills of lading and other documents of title, whether negotiable or not;

(f) all instruments, lien notes, shares, stock, warrants, bonds, debentures, debenture stock or other securities, money, letters of credit,
advances of credit and cheques and all other investment property;
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(g)

all intangibles including but not limited to contracts, agreements, options, permits, licences, consents, approvals, authorizations,
orders, judgments, certificates, rulings, insurance policies, agricultural and other quotas, subsidies, franchises, immunities, privileges,
and benefits and all goodwill, patents, patent applications, trade marks, trade mark applications, trade names, trade secrets, inventions,
processes, copyrights and other industrial or intellectual property;

(h)
with respect to the personal property described in paragraphs (a) to (g) inclusive, all books, accounts, invoices, letters, papers,
documents, disks, and other records in any form, electronic or otherwise, evidencing or relating thereto; and all contracts, securities,
instruments and other rights and benefits in respect thereof;

(i) with respect to the personal property described in paragraphs (a) to (h) inclusive, all parts, components, renewals, substitutions and
replacements thereof and all attachments, accessories and increases, additions and accessions thereto; and

(j)

with respect to the personal property described in paragraphs (a) to (i) inclusive, all proceeds therefrom, including personal property
in any form or fixtures derived directly or indirectly from any dealing with such property or proceeds therefrom, and any insurance or
other payment as indemnity or compensation for loss of or damage to such property or any right to such payment, and any payment
made in total or partial discharge or redemption of an intangible, chattel paper, instrument or security;

provided that: (i) the said mortgages, charges and security interests shall not extend or apply to the last day of the term of any lease or sublease
or any agreement therefor now held or hereafter acquired by the Corporation in respect of real property, but should such mortgages, charges
and security interests become enforceable the Corporation shall thereafter stand possessed of such last day and shall hold it in trust for the
Collateral Agent to assign the same to any person acquiring such term or the part thereof mortgaged and charged in the course of any
enforcement of the said mortgages, charges and security interests or any realization of the subject matter thereof; and (ii) the Security Interest
does not extend to shares in any unlimited company or unlimited liability corporation at any time owned or otherwise held by the Corporation.
In this Agreement, (i) the words �goods�, �consumer goods�, �account�, �inventory�, �equipment�, �fixtures�, �chattel paper�,
�document of title�, �instrument�, �investment property�, �money�, �intangible�, �proceeds� and �accessions� shall have the same
meanings as their defined meanings where such words are defined in the Personal Property Security Act (Ontario) (the �PPSA�), and (ii) the
words �certificated security�; �entitlement holder�, �entitlement order�, �financial asset�, �limited liability company� �security�,
�security certificate�, �securities account�, �security entitlement�, �securities intermediary� and �uncertificated security� shall have
the same meanings as their defined meanings where such words are defined in the Securities Transfer Act (Ontario) (the �STA�); provided
that, when used herein, the terms �certificated security� and �uncertificated security� shall be understood to mean a certificated security or
uncertificated security, as the case may be, that is held directly by and registered in the name of or endorsed to the Corporation or the
Collateral Agent or their respective nominees, as applicable, and not a certificated security or uncertificated security to which the Corporation
or the Collateral Agent, as applicable, has a security entitlement.
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6.

If any lease, agreement, account, claim, demand, chose in action or other property or assets (collectively, �Assigned Rights�) may not be
assigned, transferred, subleased, charged or encumbered without the consent or approval of another person, then the security granted
hereunder shall only apply to such Assigned Right upon such consent or approval being obtained; provided that, in such event and subject
to the Agreed Security Principles, (a) upon the reasonable request of the Collateral Agent in relation to Assigned Rights that it considers
to be material, the Corporation shall use commercially reasonable efforts to obtain such consent or approval and (b) the Corporation shall,
to the extent it may do so at law or pursuant to the provisions of the contract or interest in question, be deemed to hold in trust, as bare
trustee, on behalf of the Collateral Agent, such Assigned Right and all of the right, title and interest of the Corporation in and to such
Assigned Right and any warranties, guarantees and other rights which the Corporation may have in relation to such Assigned Right,
together with all benefits, advantages and obligations to be derived therefrom, until such necessary consent or approval is obtained or until
such time as such consent or approval is no longer required, whichever is earlier, at which time such Assigned Right shall automatically
be assigned, transferred, subleased, charged and encumbered to and in favour of the Collateral Agent in accordance with the terms hereof;
and if any requisite consent or approval to the assignment, transfer, sublease, charge or encumbering of any Assigned Right cannot be
obtained, the Corporation and the Collateral Agent shall cooperate with each other in order to provide the Collateral Agent with the
benefit of any Assigned Right that has not been assigned, transferred, subleased, charged or encumbered and that is held by the
Corporation pursuant hereto; and the Corporation acknowledges that it shall not have any discretion to deal with any such Assigned Right,
except to the extent that the Corporation may be authorized to do so by the Collateral Agent or if otherwise permitted to do so under the
Principal Finance Documents.

7.

(a) If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to have
any uncertificated securities or certificated securities included in the Collateral registered in its name or in the name of its nominee;
and for such purpose the Corporation shall comply with Section 14(a) or Section 14(b), as applicable, upon the request of the
Collateral Agent.

(b)
If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to become
or have its nominee become the entitlement holder with respect to any security entitlements or investment property included in the
Collateral; and for such purpose the Corporation shall comply with Section 14(a) upon the request of the Collateral Agent.

(c)

As the registered holder of any uncertificated securities or certificated securities or the entitlement holder with respect to any
investment property included in the Collateral, the Collateral Agent, if any Enforcement Event shall have occurred and is continuing,
shall be entitled (but shall not be obliged) but not bound or required to exercise any of the rights that any holder of such securities or
such entitlement holder may at any time have. The Collateral Agent will not be
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responsible for any loss occasioned by its exercise of any of such rights or by failure to exercise the same within the time limited for
the exercise thereof.

8.

Notwithstanding any other term of this Agreement, and subject to the terms of the Principal Finance Documents, unless an Enforcement
Event has occurred and is continuing and subject to the terms of this Agreement, the Corporation is entitled to receive or pay dividends or
other distributions, vote any securities or securities entitlements, give consents, waivers and ratifications in respect of any financial assets,
security entitlements and securities accounts and exercise all rights and powers in respect of the Collateral.

9. The Security Interest created under this Agreement secures payment and performance to the Collateral Agent and the other Secured
Parties of the Obligations.

10. The Corporation hereby represents and warrants to the Collateral Agent that, on the date of this Agreement with reference to the facts and
circumstances then existing and subject to the provisions of the Principal Finance Documents that:

(a)

the representations and warranties made by the Corporation as Loan Party in Section 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation; Compliance with Laws), 3.10
(Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the
Corporation and this Agreement;

(b) none of the Collateral consists of consumer goods;

(c)

each agreement between the Corporation and a securities intermediary that governs any securities account included in the Collateral
or to which any Collateral that is investment property has been credited either (i) specifies that the Province of Ontario is the
securities intermediary�s jurisdiction for the purposes of the PPSA or (ii) is expressed to be governed by the laws of the Province of
Ontario; and

(d) none of the Collateral that is an interest in a partnership or a limited liability company and is subject to the STA:

(i) is dealt in or traded on any securities exchange or in any securities market;

(ii) expressly provides by its terms that it is a �security� for the purposes of the STA or any other similar provincial legislation; or

(iii) is held in a securities account;

except for any such Collateral of which the Collateral Agent or its nominee has �control� within the meaning of Section 1(2) of the
PPSA.

11. The representations and warranties contained in Section 10 will be deemed to be repeated as true and correct in all material respects by the
Corporation on the date of a Credit
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Event (as defined in the Credit Agreement) during the term of this Agreement with the same effect as though made on and as of such date,
except to the extent such representations and warranties expressly relate to an earlier date.

12.

Subject to the Agreed Security Principles, the Corporation hereby agrees that it shall, upon request by the Applicable Representative,
execute and deliver all such financing statements, certificates, further assignments and documents and do all such further acts and things
as may be specified by the Applicable Representative as necessary or desirable to give effect to the intent of this Agreement, or upon an
Enforcement Event and while it is continuing, for the collection, disposition, realization or enforcement of the Collateral or the Security
Interest created under this Agreement.

13.
The Corporation by way of security irrevocably appoints the Collateral Agent and any receiver (which term, when used throughout this
Agreement, shall include a receiver and manager) severally to be its attorney and in its name, on its behalf and as its act and deed to
execute, deliver and perfect all documents and do all things which the attorney may consider to be required or desirable for:

(a)
carrying out any obligation imposed on the Corporation by this Agreement or any other agreement binding on the Corporation to
which the Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and
any transfers of the Collateral); and

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the rights, powers and authorities conferred on
them by or pursuant to this Agreement or by law;

(c) enabling any receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Corporation under this
Section 13 if:

(d) an Enforcement Event has occurred and is continuing; and/or

(e)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Corporation that the
Corporation has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Corporation under this
Section 13 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured
and/or prefunded to its satisfaction.
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The Corporation hereby acknowledges, consents and agrees that, to the extent permitted by law, the power of attorney granted pursuant to
this Section 13 is (until a final release in favour of the Corporation has been signed by the Collateral Agent and delivered to the
Corporation under Section 27) coupled with an interest.

14. (a)
To enable the Collateral Agent to better perfect and protect its security interest in the investment property included in the Collateral,
promptly upon request from time to time by the Collateral Agent, acting reasonably, the Corporation shall, subject to the Agreed
Security Principles:

(i)

deliver (or use its best efforts to cause to be delivered) to the Collateral Agent, endorsed to the Collateral Agent or such nominee
as it may direct and/or accompanied by such instruments of assignment and transfer in such form and substance as the Collateral
Agent may reasonably request, any and all instruments, certificated securities, letters of credit, documents of title and chattel
paper included in or relating to the Collateral as the Collateral Agent may specify in its request, to be held by the Collateral Agent
subject to the terms of this Agreement;

(ii) direct the issuer of any and all certificated securities included in or relating to the Collateral as the Collateral Agent may specify
in its request to register the applicable security certificates in the name of the Collateral Agent or such nominee as it may direct;

(iii)
direct the issuer of any and all uncertificated securities included in or relating to the Collateral, as the Collateral Agent may
specify in its request, to register the Collateral Agent or such nominee as it may direct as the registered owner of such
uncertificated securities; and

(iv)

direct the securities intermediary for any security entitlements or securities accounts included in or relating to the Collateral, as
the Collateral Agent may specify in its request, to transfer any or all of the financial assets to which such security entitlements or
securities accounts relate to such securities account or securities accounts as the Collateral Agent may specify such that the
Collateral Agent shall become the entitlement holder with respect to such financial assets or, if any Enforcement Event has
occurred and is continuing, the person entitled to exercise all rights with respect to such securities account.

(b) Promptly upon request from time to time by the Collateral Agent, acting reasonably, but subject to the Agreed Security Principles, the
Corporation shall give its consent in writing to:

(i)
the entering into by any issuer of any uncertificated securities included in or relating to the Collateral, as the Collateral Agent
may specify in its request, of a Control Agreement with the Collateral Agent in respect of such uncertificated securities, which
consent may be incorporated into an
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agreement to which such issuer, the Collateral Agent and the Corporation are parties; and

(ii)

the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Collateral, as the Collateral Agent may specify in its request, of a Control Agreement with the Collateral Agent in respect of such
securities accounts or security entitlements, which consent may be incorporated into an agreement to which such securities
intermediary, the Collateral Agent and the Corporation are parties.

(c) Unless otherwise permitted under the Principal Finance Documents, the Corporation covenants that it will not consent to, and
represents and warrants to the Collateral Agent that it has not heretofor consented to:

(i)
the entering into by any issuer of any uncertificated securities included in or relating to the Collateral of a Control Agreement in
respect of such uncertificated securities with any person other than the Collateral Agent or such nominee or agent as it may
direct; or

(ii)
the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Collateral of a Control Agreement with respect to such securities accounts or security entitlements with any person other than the
Collateral Agent or such nominee or agent as it may direct.

(d)

Unless otherwise permitted by the Principal Finance Documents, the Corporation shall not enter into any agreement with any
securities intermediary that governs any securities account included in or relating to any Collateral that specifies any such securities
intermediary�s jurisdiction to be a jurisdiction other than the Province of Ontario for the purposes of the STA or which is governed by
the laws of a jurisdiction other than the Province of Ontario or consent to any amendment to any such agreement that would change
such securities intermediary�s jurisdiction to a jurisdiction other than the Province of Ontario for the purposes of the STA or its
governing law to a jurisdiction other than the Province of Ontario unless it has given the Collateral Agent at least 30 days notice of
any such agreement or amendment or the Collateral Agent has agreed to such agreement or amendment.

15.

The Corporation shall not change its name without first notifying the Collateral Agent of the new name not less than 5 Business Days
before the change takes effect and, subject to the Agreed Security Principles, the Corporation shall, upon request by the Applicable
Representative, promptly take all such actions (including making all filings, recordings and registrations) as may be necessary for the
purpose of perfecting, protecting or maintaining the priority of the security created by this Agreement whether as a result of a change of
its name or otherwise.
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16.

If an Enforcement Event has occurred and is continuing, (a) the Collateral Agent may give notice to any or all account debtors of the
Corporation and to any or all persons liable to the Corporation under an instrument to make all further payments to the Collateral Agent;
(b) the Collateral Agent may take control of all proceeds of the Collateral and may apply such proceeds in accordance with the provisions
of the Intercreditor Arrangements; and (c) the Collateral Agent may hold as additional security any increase or profits received from any
Collateral in the Collateral Agent�s possession, and may apply any money received from such Collateral in accordance with the
provisions of the Intercreditor Arrangements. If an Enforcement Event has occurred and is continuing, any payments or other proceeds of
the Collateral received by the Corporation from account debtors or from any persons liable to the Corporation under an instrument shall
be held by the Corporation in trust for the Collateral Agent and paid over to the Collateral Agent upon request. The Collateral Agent will
not be obligated to keep any Collateral separate or identifiable. In the case of any instrument, security or chattel paper comprising part of
the Collateral, the Collateral Agent will not be obligated to take any necessary or other steps to preserve rights against other persons.

17.

If an Enforcement Event has occurred and is continuing, the Collateral Agent (a) may have any Collateral comprising instruments, shares,
stock, warrants, bonds, debentures, debenture stock or other investment property registered in its name or in the name of its nominee; and
(b) shall be entitled but not bound or required to vote in respect of such Collateral at any meeting at which the holder thereof is entitled to
vote and, generally, to exercise any of the rights which the holder of such Collateral may at any time have. Notwithstanding subsections
17(a) and (b), the Collateral Agent shall not be responsible for any loss occasioned by the exercise of any of the rights described therein or
by failure to exercise the same within the time limit for the exercise thereof except for those losses resulting from the gross negligence or
wilful misconduct of the Collateral Agent or its employees or agents.

18.

If an Enforcement Event has occurred and is continuing, (a) the Collateral Agent may declare that all or any portion of the Obligations are
immediately due and payable; (b) the Collateral Agent shall have, in addition to any other rights and remedies provided by law, the rights
and remedies of a secured party under the PPSA and other applicable legislation together with those remedies provided by this
Agreement; (c) the Collateral Agent may take possession of the Collateral, enter upon any premises of the Corporation, otherwise enforce
this Agreement and enforce any rights of the Corporation in respect of the Collateral by any manner permitted by law; (d) the Collateral
Agent may use the Collateral in the manner and to the extent that the Collateral Agent may consider appropriate; (e) the Collateral Agent
may hold, insure, repair, process, maintain, protect, preserve, prepare for disposition and dispose of the same; and (f) the Collateral Agent
may require the Corporation to assemble the Collateral and deliver or make the Collateral available to the Collateral Agent at a reasonably
convenient place designated by the Collateral Agent.

19. If an Enforcement Event has occurred and is continuing, the Collateral Agent may (a) take proceedings in any court of competent
jurisdiction for the appointment of a receiver of the Collateral; or (b) by appointment in writing appoint any person to be a receiver of
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the Collateral and may remove any receiver so appointed by the Collateral Agent and appoint another in its stead; and any such receiver
appointed by instrument in writing shall, to the extent permitted by applicable law, have all of the rights, benefits and powers of the
Collateral Agent and the other Secured Parties hereunder or under the PPSA or otherwise and without limitation have the power (i) to take
possession of the Collateral, (ii) to carry on all or any part or parts of the business of the Corporation, (iii) to borrow money required for
the seizure, retaking, repossession, holding, insurance, repairing, processing, maintaining, protecting, preserving, preparing for
disposition, disposition of the Collateral or for any other enforcement of this Agreement or for the carrying on of the business of the
Corporation on the security of the Collateral in priority to the Security Interest created under this Agreement, and (iv) to sell, lease or
otherwise dispose of the whole or any part of the Collateral at public auction, by public tender or by private sale, lease or other disposition
either for cash or upon credit, at such time and upon such terms and conditions as the receiver may determine; provided that if any such
disposition involves deferred payment the Secured Parties will not be accountable for and the Corporation will not be entitled to be
credited with the proceeds of any such disposition until the monies therefor are actually received; and further provided that any such
receiver shall be deemed the agent of the Corporation, and the Secured Parties shall not be in any way responsible for any misconduct or
negligence of any such receiver.

20.
All amounts received by the Collateral Agent or a receiver, whether in the exercise of that person�s powers or otherwise, shall (subject to
the claims of all secured and unsecured creditors (if any) ranking in priority to the Security Interest created by this Agreement) be applied
in accordance with the provisions of the Intercreditor Arrangements.

21.

All such expenses and all amounts borrowed on the security of the Collateral under Section 19(iii) shall bear interest at the rate of interest,
subject to the provisions set out in Section 22 below, applicable to the Obligations (or the applicable rates of interest if different rates of
interest apply to different parts of the Obligations, as determined in accordance with the Loan Documents) as at the date of such demand
and shall be added to the Obligations. If the proceeds from the disposition of the Collateral fail to satisfy the Obligations and the expenses
incurred by the Collateral Agent or any other person in relation to the enforcement hereof, the Corporation shall be liable to pay any
deficiency to the Collateral Agent promptly following demand.

22.

Solely for purposes of the Interest Act (Canada), (i) whenever interest is to be computed or expressed at any rate (the �Specified Rate�)
on the basis of a year of 360 days or any other period of time less than a calendar year hereunder or under any other Loan Documents, the
annual rate of interest to which each such Specified Rate is equal is such Specified Rate multiplied by a fraction, the numerator of which
is the actual number of days in the relevant year and the denominator of which is 360 or such other period of time, respectively; (ii) the
principle of deemed reinvestment of interest shall not apply to any interest calculation hereunder; and (iii) the rates of interest stipulated
herein are intended to be nominal rates and not effective rates or yields.
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23. The Corporation agrees that:

(a)

the Collateral Agent may grant extensions of time and other indulgences, take and give up security, accept compositions, grant
releases and discharges and otherwise deal with the Corporation and, if an Enforcement Event has occurred and is continuing, debtors
of the Corporation, sureties and others, and with the Collateral or other security as the Collateral Agent may see fit without prejudice
to the liability of the Corporation and the rights of the Secured Parties under this Agreement;

(b)
if the Corporation amalgamates with one or more corporations, the Obligations and the Security Interest created under this Agreement
shall continue and shall extend to the present and future undertaking, property and assets of the amalgamated corporation, as if the
amalgamated corporation had executed this Agreement as the Corporation;

(c) nothing in this Agreement shall obligate any Secured Party to make any loan or accommodation to the Corporation or extend the time
for payment or satisfaction of the Obligations;

(d)
any failure by the Collateral Agent to exercise any right, power or remedy in this Agreement shall not constitute a waiver thereof and
no single or partial exercise by the Collateral Agent of any right, power or remedy shall preclude any other or further exercise thereof
or of another right, power or remedy for the enforcement of this Agreement or the payment in full of the Obligations;

(e)
no amendment or waiver of or supplement to any provision of this Agreement shall in any event be effective unless it is in writing and
signed by the Collateral Agent, and then such waiver or consent shall be effective only in the specific instance and for the specific
purpose for which given;

(f) no waiver or act or omission of the Secured Parties shall extend to or be taken in any manner whatsoever to affect any subsequent
breach by the Corporation or the rights resulting therefrom;

(g) the Collateral Agent may assign and/or transfer all or part of its rights or obligations under this Agreement to any replacement
collateral agent appointed in accordance with the First Lien Intercreditor Agreement;

(h)
all rights of the Secured Parties under this Agreement shall be assignable and, in any action brought by an assignee to enforce such
rights, the Corporation shall not assert against the assignee any claim or defence which the Corporation now has or may hereafter
have against any Secured Party;

(i)
subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by the laws of the Province of Ontario and
the federal laws of Canada applicable therein), each of the Collateral Agent and any receiver shall have full power to delegate (either
generally or specifically) the powers, authorities and
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discretions conferred on it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which
delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or
discretion by the Collateral Agent or the receiver itself;

(j) the Corporation shall not assign or transfer any of its rights or obligations under this Agreement without the prior written consent of
the Collateral Agent (acting in accordance with the First Lien Intercreditor Agreement);

(k) all rights of the Secured Parties under this Agreement shall enure to the benefit of their respective successors and assigns and all
obligations of the Corporation under this Agreement shall bind the Corporation, its successors and permitted assigns;

(l)

this Agreement shall be governed in all respects by the laws of the Province of Ontario and the federal laws of Canada applicable
therein and, without prejudice to the ability of the Collateral Agent to enforce this Agreement in any other proper jurisdiction, the
Corporation hereby irrevocably attorns and submits to the non-exclusive jurisdiction of the courts of the Province of Ontario in any
suit, action or proceeding relating to this Agreement;

(m) any notice or communication to be given under this Agreement to the Corporation or the Collateral Agent shall be effective if given in
accordance with the provisions of the First Lien Intercreditor Agreement;

(n)

the Corporation agrees that value has been given by the Secured Parties and that the Security Interest created under this Agreement is
intended to attach (a) with respect to the Collateral which is in existence as of the date hereof, upon execution of this Agreement, and
(b) with respect to the Collateral which comes into existence after the date hereof, upon the Corporation acquiring any rights therein
and in each case the parties do not intend to postpone the attachment of the Security Interest created by this Agreement;

(o)

any provision of this Agreement which is or becomes prohibited or unenforceable in any relevant jurisdiction shall not invalidate or
impair the remaining provisions hereof which shall, to the maximum extent permitted by law, be deemed severable from such
prohibited or unenforceable provision and any such prohibition or unenforceability in any such jurisdiction shall not invalidate or
render unenforceable such provision in any other jurisdiction; and

(p) the remedies under this Agreement may be exercised from time to time separately or in combination and are in addition to and not in
substitution for any other rights however created.

24.
If any Enforcement Event has occurred and is continuing, the Collateral Agent will not be liable or responsible for any failure to seize,
collect, realize, or obtain payment with respect to the Collateral and is not bound to institute proceedings or to take other steps for the
purpose of seizing, collecting, realizing or obtaining possession or payment with
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respect to the Collateral or for the purpose of preserving any rights of the Collateral Agent, the Corporation or any other person, in respect
of the Collateral. The Collateral Agent will not be liable or responsible for any loss occasioned by any sale or other dealing with the
Collateral or by the retention of or failure to sell or otherwise deal with the Collateral or bound to protect the Collateral from depreciating
in value or becoming worthless.

25.
The powers conferred on the Collateral Agent hereunder are solely to protect its interest in the Collateral and shall not impose any duty on
it to exercise any such powers. Except for reasonable care (discussed in Section 26 below) of any Collateral in its possession and the
accounting for moneys actually received by it hereunder, the Collateral Agent shall have no duty as to any Collateral or responsibility for:

(a) ascertaining or taking action with respect to calls, conversions, exchanges, maturities, tenders or other matters relative to any
Collateral, whether or not the Collateral Agent has or is deemed to have notice or knowledge of such matters, or

(b) taking any necessary steps to preserve rights against prior parties or any other rights pertaining to any Collateral.

26.

The Collateral Agent is required to exercise reasonable care in the custody and preservation of any of the Collateral in its possession;
provided, however, the Collateral Agent shall be deemed to have exercised reasonable care in the custody and preservation of any of the
Collateral if it exercises the same degree of care as it would exercise with respect to its own property kept at the same place or if it takes
such action for that purpose as the Corporation requests in writing at times but failure of the Collateral Agent to comply with any such
request at any time shall not in itself be deemed a failure to exercise reasonable care.

27. The security constituted by this Agreement shall be released, reassigned, re-transferred and cancelled (as applicable):

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Corporation, upon
the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Corporation or any other person under any
of the Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under the laws of the Province of Ontario and the federal laws of Canada applicable therein).

28.

If the Corporation disposes of any Collateral and that disposal is permitted by the Principal Finance Documents, such Collateral shall,
unless an Enforcement Event has occurred and is continuing, be automatically released, re-assigned, re-transferred and cancelled (as
applicable) from the Security Interest created under this Agreement with effect from the day of such disposal and the Collateral Agent (if
so instructed by the
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Applicable Representative and at the expense and cost of the Corporation) shall do all such acts which are reasonably requested by the
Corporation in order to release, re-assign, re-transfer and cancel (as applicable) the relevant Collateral from the Security Interest created
under this Agreement. Any or all of the Collateral shall also be released, re-assigned, re-transferred and cancelled (as applicable) in
accordance with and to the extent permitted by the Intercreditor Arrangements.

29. If any payment received or recovered by any Secured Party, a receiver, or any other person on behalf of any of them is or is reasonably
likely to be avoided by law or required to be repaid to a liquidator or similar official:

(a)

such payment shall be deemed not to have affected or discharged the liability of the Corporation under this Agreement or the Security
Interest given by the Corporation in favour of the Collateral Agent or, as the case may be, the relevant Secured Party and, the
Collateral Agent, each Secured Party and the Corporation shall, to the maximum extent permitted by law, be restored to the position
in which each would have been if such payment had not been received or recovered; and

(b) the Collateral Agent and each other Secured Party shall be entitled to exercise all its rights which it would have been entitled to
exercise if such payment had not been received or recovered,

notwithstanding that the Collateral Agent may have signed a release pursuant to Section 27 or 28.

30.

In connection with any termination or release pursuant to Section 27 or 28 above, the Collateral Agent shall promptly (at the expense and
cost of the Corporation) execute and deliver to the Corporation all releases and PPSA discharge statements and similar documents that the
Corporation shall reasonably request to evidence such termination or release. Any execution and delivery of documents pursuant to this
Section 30 shall be without recourse to or representation or warranty by the Collateral Agent or any Secured Party. The Corporation shall
reimburse the Collateral Agent promptly following demand for all reasonable costs and out of pocket expenses, including the reasonable
fees, charges and expenses of counsel, incurred by it in connection with any action contemplated by this Section 30.

31. Time shall be of the essence of this Agreement.

32. The Corporation acknowledges receipt of a copy of this Agreement.

33. This Agreement may be signed in counterparts (including counterparts signed by facsimile transmission) and each of such counterparts
shall constitute an original document and such counterparts, taken together, shall constitute one and the same instrument.

34. None of the Collateral Agent, its nominee(s) or any receiver or Delegate appointed pursuant to this Agreement shall be liable by reason of
(a) taking any action permitted by
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this Agreement or (b) any neglect or default in connection with the Collateral or (c) the taking possession or realisation of all or any part
of the Collateral, except to the extent provided in the Principal Finance Documents.

35.

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Corporation shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, nominee(s), any Delegate and any
receiver against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a
consequence of any breach by the Corporation of the provisions of this Agreement, the exercise or purported exercise of any of the rights
and powers conferred on them by this Agreement or otherwise relating to the Collateral.

[signature page follows]
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DATED as of the date first set forth above.

REYNOLDS FOOD PACKAGING CANADA INC.

Per: /s/ Pru Wyllie
Name: Pru Wyllie
Title:

I have authority to bind the Corporation

[Signature Page to Canadian GSA (Reynolds Food Packaging Canada Inc.)]
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Exhibit 4.224

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

CANADIAN PLEDGE AGREEMENT

(REYNOLDS PACKAGING INTERNATIONAL B.V.)

TO: The Collateral Agent (as defined below) on behalf of and for the benefit of itself and the other Secured Parties (as defined below)

DATED: As of September 1, 2010.

ARTICLE I
DEFINITIONS

1.1 Certain Terms. In this Pledge Agreement and in any notice given hereunder, unless otherwise defined herein or the context otherwise
requires, capitalized terms used herein have the meanings defined in the First Lien Intercreditor Agreement (as defined below) and:

(a) � Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement;

(b) � Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture
and, to the extent of any inconsistency, the meaning in the Credit Agreement prevails;

(c) � Applicable Representative� has the meaning given to such term in the First Lien Intercreditor Agreement;

(d) � Borrowers� means the �Borrowers� under, and as defined in, the Credit Agreement from time to time;

(e) � Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and
Toronto;

(f) � Collateral Agent� means The Bank of New York Mellon in its capacity as collateral agent for the Secured Parties as appointed
under the First Lien
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Intercreditor Agreement, and its successors, permitted transferees and permitted assigns in such capacity;

(g) � Control Agreement� means:

(i)
with respect to any uncertificated securities included in the Pledged Collateral, an agreement between the issuer of such
uncertificated securities and another person whereby such issuer agrees to comply with instructions that are originated by such
person in respect of such uncertificated securities, without the further consent of the Pledgor; and

(ii)

with respect to any securities accounts or security entitlements included in the Pledged Collateral, an agreement between the
securities intermediary in respect of such securities accounts or security entitlements and another person to comply with any
entitlement orders with respect to such securities accounts or security entitlements that are originated by such person, without the
further consent of the Pledgor;

(h)

� Credit Agreement� means the Credit Agreement dated as of November 5, 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time
to time party thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time;

(i) � Delegate� means a delegate or sub-delegate appointed pursuant to Section 7.3 of this Pledge Agreement;

(j)

� Distributions� means all stock dividends, liquidating dividends, capital stock resulting from (or in connection with the exercise of)
stock splits, reclassifications, warrants, options, non-cash dividends, amalgamations, mergers, consolidations, and all other
distributions (whether similar or dissimilar to the foregoing) on or with respect to any Pledged Shares, Pledged Property or other
capital stock constituting Pledged Collateral, but shall not include Dividends;

(k) � Dividends� means cash dividends and cash distributions with respect to any Pledged Shares or other Pledged Property made in the
ordinary course of business but excludes any liquidating dividend;

(l) � Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement;

(m)
� First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of November 5, 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly
known as Credit Suisse), as administrative agent under the
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Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or modified from time to time (including by the
Amendment No. 1 and Joinder Agreement which added Wilmington Trust London Limited as a collateral agent under the First Lien
Intercreditor Agreement);

(n)
� Governmental Authority� means any federal, provincial, regional, municipal or local government or any department, agency,
board, tribunal or authority thereof or other political subdivision thereof and any person exercising executive, legislative, judicial,
regulatory or administrative functions of, or pertaining to, government or the operation thereof;

(o)
� Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time;

(p) � Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest;

(q) � Lien� has the meaning given to such term in the First Lien Intercreditor Agreement;

(r) � Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document

(s) � Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement;

(t) � Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited);

(u)

� Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of the Pledgor to the Secured Parties (or any of them) under each or any of the Loan
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection,
preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any
such liabilities;

(v) � Pledged Collateral� has the meaning assigned to such term in Section 2.1;

(w)

� Pledged Property� means all Pledged Shares and all other capital stock and all other financial assets of any Pledged Share Issuer
issued to or held by, for, or on behalf of the Pledgor, all security entitlements and securities accounts with respect thereto, all
assignments of any amounts due or to become due, all other instruments issued by a Pledged Share Issuer which are now being
delivered by the Pledgor to the Collateral Agent or which may from time to time hereafter be
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delivered by the Pledgor to the Collateral Agent for the purpose of the pledge under this Pledge Agreement to which the Pledgor is a
party, and all proceeds of any of the foregoing;

(x)

� Pledged Share Issuer� means each person identified in Attachment 1 hereto as the issuer of the Pledged Shares identified opposite
the name of such person, and each other person that is organized under the laws of Canada or a province or territory thereof whose
capital stock is pledged or is required under the Loan Documents to be pledged from time to time by the Pledgor to the Collateral
Agent as Pledged Collateral hereunder;

(y) � Pledged Shares� means all of the shares in the capital stock of each Pledged Share Issuer which are now owned or are hereafter
acquired by the Pledgor including, without limitation, the shares described in Attachment 1 hereto;

(z)

� Pledgor� means Reynolds Packaging International B.V., a private company with limited liability (besloten vennootschap met
beperkte aansprakelijkheid), incorporated under the laws of The Netherlands, having its corporate seat (statutaire zetel) in
Amsterdam, The Netherlands and its registered address at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, Chamber of
Commerce registration number 34291103;

(aa) � PPSA� means the Personal Property Security Act (Ontario);

(bb) � Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements
and any Additional Agreement;

(cc) � Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement;

(dd) � Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement;

(ee) � Security Interest� has the meaning given to such term in Section 2.1;

(ff)
� Senior Secured Note Indenture� means the Indenture dated as of November 5, 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time;

(gg) � subsidiary� has the meaning given to such term in the Credit Agreement; and

(hh) � STA� means the Securities Transfer Act (Ontario).

1.2 PPSA Definitions. Unless otherwise defined herein or the context otherwise requires, whenever the terms �chattel paper�, �documents of
title�, �instrument�, �investment property�

Canadian Pledge Agreement (Reynolds Packaging International B.V.)
- 4 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


and �proceeds� are used herein, they shall be interpreted in accordance with their respective meanings in the PPSA unless expressly stated or
provided otherwise herein.

1.3 STA Definitions. Unless otherwise defined herein or the context otherwise requires, whenever the terms �certificated security�;
�entitlement holder�, �entitlement order�, �financial asset�, �limited liability company�, �security�, �security certificate�, �securities
account�, �security entitlement�, �securities intermediary� and �uncertificated security� are used herein, they shall be interpreted in
accordance with their respective meanings in the STA; provided that, when used herein, the terms �certificated security� and �uncertificated
security� shall be understood to mean a certificated security or uncertificated security, as the case may be, that is held directly by and
registered in the name of or endorsed to the Pledgor or the Collateral Agent or their respective nominees, as applicable, and not a certificated
security or uncertificated security to which the Pledgor or the Collateral Agent, as applicable, has a security entitlement.

1.4 Rules of Construction. In this Pledge Agreement, unless the contrary intention appears:

(a) any rights or benefits stated to accrue to the benefit of the Collateral Agent shall accrue to the benefit of the Collateral Agent for and
on behalf of and for the ratable benefit of itself and the other Secured Parties;

(b) the singular includes the plural and vice versa and words importing a gender include all genders;

(c) other grammatical forms of defined words or expressions have corresponding meanings;

(d) a reference to a party to this Pledge Agreement includes that party�s successors and permitted assigns;

(e) a reference to �this Pledge Agreement� includes all schedules and attachments attached hereto as amended, extended, restructured,
renewed, novated, supplemented, restated, refunded, replaced or modified from time to time;

(f) a reference to a document or agreement includes that document or agreement as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time;

(g) a reference to any thing includes the whole or any part of that thing and a reference to a group of things or persons includes each thing
or person in that group;

(h) words implying natural persons include partnerships, bodies corporate, associations, trusts, governments and governmental and local
authorities and agencies;

(i) the division of this Pledge Agreement into sections and the insertion of headings are for convenience of reference only and shall not
affect the construction or interpretation of this Pledge Agreement; and
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(j) a reference to any legislation or statutory instrument or regulation includes all amendments thereto and all replacements and re-
enactments thereof.

1.5 Unlawful Financial Assistance. No obligations shall be included in the definition of �Obligations� to the extent that, if included, the
security interest granted pursuant to this Pledge Agreement or any part thereof would be void as a result of a violation of the prohibition on
financial assistance as contained in Articles 2:98c and 2:207c of the Dutch Civil Code or any other applicable financial assistance rules under
any relevant jurisdiction (the �Prohibition�) and all provisions hereof will be construed accordingly. For the avoidance of doubt, this Pledge
Agreement will continue to secure those obligations that, if included in the definition of �Obligations�, would not constitute a violation of the
Prohibition.

1.6 Capacity. The Collateral Agent enters into this Pledge Agreement in its capacity as collateral agent for the Secured Parties.

ARTICLE II
PLEDGE

2.1 Grant of Security Interest. As general and continuing collateral security for the payment and performance of the Obligations, the Pledgor
hereby pledges, hypothecates, assigns, charges, mortgages, delivers, and transfers to the Collateral Agent and hereby grants to the Collateral
Agent a continuing security interest (the �Security Interest�) in all of the following property (collectively, the �Pledged Collateral�):

(a) all issued and outstanding shares of capital stock of each Pledged Share Issuer identified in Attachment 1 hereto, and all certificates
and instruments evidencing or representing the same;

(b) all other Pledged Shares issued or acquired from time to time, and all options, warrants, rights and other agreements to acquire
Pledged Shares, and all certificates and instruments evidencing or representing the same;

(c) all other Pledged Property whether now or hereafter delivered to the Collateral Agent in connection with this Pledge Agreement;

(d)

all Dividends, Distributions, interest, and other payments and rights with respect to any Pledged Shares including, without limitation,
money or other property paid or payable on account of any return on, or repayment of, capital in respect of any Pledged Shares or
otherwise distributed or distributable in respect thereof or that will in any way be charged to, or be payable out of, the capital of the
Pledged Share Issuer in respect thereof; and

(e) all proceeds of any of the foregoing,

provided that the Security Interest does not extend to shares in any unlimited company or unlimited liability corporation at any time
owned or otherwise held by the Pledgor.
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2.2 Security for Obligations. This Pledge Agreement and the Pledged Collateral granted herewith secures the payment and performance in
full of the Obligations whether for principal, interest, costs, fees, expenses, or otherwise.

2.3 Attachment and Value. The Pledgor acknowledges that value has been given and that the Security Interest created by this Pledge
Agreement is intended to attach, as to the Pledged Collateral, upon the execution by the Pledgor of this Pledge Agreement.

2.4 Delivery of Pledged Collateral. Subject to the terms of the Principal Finance Documents (including the Agreed Security Principles), all
certificates and other documents representing or evidencing any Pledged Collateral, including all Pledged Shares, shall be delivered to and
held by or on behalf of the Collateral Agent pursuant hereto. Any certificates representing the Pledged Shares shall be in suitable form for
transfer by delivery, and shall be accompanied by all necessary instruments of transfer or assignment, duly executed in blank, all in form and
substance satisfactory to the Collateral Agent (acting reasonably). Subject to the terms of the Principal Finance Documents (including the
Agreed Security Principles), if at any time or from time to time after the date of this Pledge Agreement, the Pledgor shall be entitled to receive
or shall receive any Pledged Collateral in addition to or in substitution or exchange for that described in Attachment 1, the Pledgor will
promptly (and in any event, within ten (10) Business Days) deliver to the Collateral Agent or, at the Collateral Agent�s option, Collateral
Agent�s nominee, any certificates, instruments and other documents representing or evidencing such Pledged Collateral, in suitable form for
transfer by delivery, and shall be accompanied by all necessary instruments of transfer or assignment, duly executed in blank, all in form and
substance satisfactory to the Collateral Agent (acting reasonably).

2.5 Registration or Transfer of Pledged Collateral.

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to have
any uncertificated securities or certificated securities included in the Pledged Collateral registered in its name or in the name of its
nominee; and for such purpose the Pledgor shall comply with Section 4.5(a) or Section 4.5(b), as applicable, upon the request of the
Collateral Agent.

(b)
If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to become
or have its nominee become the entitlement holder with respect to any security entitlements or investment property included in the
Pledged Collateral; and for such purpose the Pledgor shall comply with Section 4.5(a) upon the request of the Collateral Agent.

(c)

As the registered holder of any uncertificated securities or certificated securities or the entitlement holder with respect to any
investment property included in the Pledged Collateral, the Collateral Agent, if an Enforcement Event has occurred and is continuing,
shall be entitled (but shall not be obliged) but not bound or required to exercise any of the rights that any holder of such securities or
such entitlement holder may at any time have. Neither the Collateral Agent nor any Secured Party will be responsible for any loss
occasioned by the exercise of any
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of such rights or by failure to exercise the same within the time limited for the exercise thereof.

2.6 Dividends on Pledged Shares. Subject to the terms of the Principal Finance Documents, in the event that any Dividend is to be paid on
any Pledged Share at a time when no Enforcement Event has occurred and is continuing such Dividend or payment may be paid directly to the
Pledgor. If any Enforcement Event has occurred and is continuing, then any such Dividend or payment shall be paid directly to the Collateral
Agent, and the Pledgor shall promptly pay any such Dividend received by it in contravention of this Section 2.6 to the Collateral Agent and
until such Dividend is so paid to the Collateral Agent it shall be held separate and apart from the Pledgor�s other property in trust for the
benefit of or, where this is not legally possible, on behalf of the Collateral Agent by the Pledgor.

2.7 Denominations. If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right to exchange the
certificates representing Pledged Shares for certificates of smaller or larger denominations for any purpose consistent with this Pledge
Agreement. The Pledgor shall use its commercially reasonable efforts to cause the applicable Pledged Share Issuer to comply with a request
by the Collateral Agent, pursuant to this Section 2.7, to exchange certificates representing Pledged Shares of such Pledged Share Issuer for
certificates of smaller or larger denominations.

2.8 Continuing Security Interest. This Pledge Agreement shall create a continuing Security Interest in the Pledged Collateral and shall:

(a) remain in full force and effect, subject to Section 2.10, until a final release in favour of the Pledgor has been signed by the Collateral
Agent and delivered to the Pledgor in accordance with Section 2.9,

(b) be binding upon the Pledgor and its successors and permitted assigns, and

(c) enure, together with the rights and remedies of the Collateral Agent hereunder.

2.9 Release of Pledgor. The security constituted by this Pledge Agreement shall be released, reassigned, retransferred and cancelled (as
applicable):

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor, upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under the laws of the Province of Ontario and the federal laws of Canada applicable therein).
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2.10 Release of Pledged Collateral. If the Pledgor disposes of any Pledged Collateral and that disposal is permitted by the Principal Finance
Documents, such Pledged Collateral shall, unless an Enforcement Event has occurred and is continuing, be automatically released, re-
assigned, re-transferred and cancelled (as applicable) from the Security Interest created under this Pledge Agreement with effect from the day
of such disposal and the Collateral Agent (if so instructed by the Applicable Representative and at the expense and cost of the Pledgor) shall
do all such acts which are reasonably requested by the Pledgor in order to release, re-assign, re-transfer and cancel (as applicable) the relevant
Pledged Collateral from the Security Interest created under this Pledge Agreement. Any or all of the Pledged Collateral shall also be released,
re-assigned, re-transferred and cancelled (as applicable) in accordance with and to the extent permitted by the Intercreditor Arrangements

2.11 Reinstatement. If any payment received or recovered by any Secured Party, a receiver (which term shall include a receiver and manager
but shall not include a Dutch curator or bewindvoerder), or any other person on behalf of any of them is or may be avoided by law or required
to be repaid to a liquidator or similar official:

(a)

such payment shall be deemed not to have affected or discharged the liability of the Pledgor under this Pledge Agreement or the
Security Interest given by the Pledgor in favour of the Collateral Agent or, as the case may be, the relevant Secured Party and, the
Collateral Agent, each Secured Party and the Pledgor shall, to the maximum extent permitted by law, be restored to the position in
which each would have been if such payment had not been received or recovered; and

(b) the Collateral Agent and each other Secured Party shall be entitled to exercise all its rights which it would have been entitled to
exercise if such payment had not been received or recovered,

notwithstanding that the Collateral Agent may have signed a release pursuant to Section 2.9 or 2.10.

2.12 Return of Pledged Collateral. In connection with any release or termination pursuant to Section 2.9 or 2.10 above, all rights to the
applicable Pledged Collateral shall revert to the Pledgor and the Collateral Agent will, at the Pledgor�s sole expense, deliver to the Pledgor,
without any representations, warranties or recourse of any kind whatsoever (except a representation that it has not assigned the same), all
certificates and instruments representing or evidencing all applicable Pledged Shares, together with all other applicable Pledged Collateral
held by the Collateral Agent hereunder, and execute and deliver to the Pledgor such documents as the Pledgor shall reasonably request to
evidence such release or termination.

ARTICLE III
REPRESENTATIONS AND WARRANTIES

3.1 The Pledgor hereby warrants and represents to the Collateral Agent that, on the date of this Pledge Agreement with reference to the facts
and circumstances then existing and subject to the provisions of the Principal Finance Documents that:
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(a)

the representations and warranties made by the Pledgor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation; Compliance with Laws), 3.10 (Agreements), 3.19
(Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the Pledgor and this Pledge
Agreement;

(b)

in the case of any Pledged Shares constituting Pledged Collateral except as described under the Credit Agreement or otherwise
permitted by the Principal Finance Documents, all of such Pledged Shares are duly authorized and validly issued, fully paid, and non-
assessable, and constitute such percentage of all of the issued and outstanding shares of each such class of capital stock of each
Pledged Share Issuer as set forth in Attachment 1 attached hereto;

(c)

each agreement, if any, that the Pledgor may enter into with a securities intermediary which governs any securities account included
in the Pledged Collateral or to which any Pledged Collateral that is investment property may be credited either (i) will specify that the
Province of Ontario is the securities intermediary�s jurisdiction for the purposes of the STA or (ii) is expressed to be governed by the
laws of the Province of Ontario;

(d) none of the Pledged Collateral that is an interest in a partnership or a limited liability company and is subject to the STA:

(i) is dealt in or traded on any securities exchange or in any securities market;

(ii) expressly provides by its terms that it is a �security� for the purposes of the STA or any other similar provincial legislation; or

(iii) is held in a securities account;

except for any such Pledged Collateral of which the Collateral Agent or its nominee has �control� within the meaning of Section 1(2)
of the PPSA; and

(e) the Pledgor�s place of business or, if the Pledgor has more than one place of business, the Pledgor�s chief executive office, is located
outside of the Province of Ontario.

3.2 Deemed Repetition. The representations and warranties contained in this Article III will be deemed to be repeated as true and correct in
all material respects by the Pledgor on the date of a Credit Event (as defined in the Credit Agreement) during the term of this Pledge
Agreement with the same effect as though made on and as of such date, except to the extent such representations and warranties expressly
relate to an earlier date.
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ARTICLE IV
COVENANTS

4.1 Protect Pledged Collateral; Further Assurances, etc. The Pledgor will not sell, assign, transfer, pledge or encumber in any other manner
the Pledged Collateral (except in favour of the Collateral Agent hereunder, or except as permitted by the Principal Finance Documents).
Subject to the Agreed Security Principles, the Pledgor will warrant and defend the pledge and Security Interest herein granted unto the
Collateral Agent in and to the Pledged Collateral (and all right and interest represented by the Pledged Collateral) against the claims and
demands of all persons whomsoever. Subject to the Agreed Security Principles, the Pledgor agrees that at any time, and from time to time, at
the expense of the Pledgor, the Pledgor will promptly execute and deliver all further instruments and take all further action requested by the
Collateral Agent that may be necessary in the reasonable opinion of the Collateral Agent in order to perfect and protect any Security Interest
created or purported to be created hereby or to enable the Collateral Agent to exercise and enforce its rights and remedies hereunder with
respect to any Pledged Collateral.

4.2 Stock Powers, etc. The Pledgor agrees that all Pledged Shares (and all other capital stock constituting Pledged Collateral) delivered by the
Pledgor pursuant to this Pledge Agreement will be accompanied by undated stock powers, executed in blank by a duly authorized officer of
the Pledgor, or other equivalent instruments of transfer acceptable to the Collateral Agent. Subject to the Agreed Security Principles, the
Pledgor will, from time to time, promptly deliver to the Collateral Agent such stock powers, instruments, and similar documents, satisfactory
in form and substance to the Collateral Agent, with respect to the Pledged Collateral as the Collateral Agent may reasonably request and will,
from time to time upon the request of the Collateral Agent if an Enforcement Event has occurred and is continuing, promptly transfer any
Pledged Shares or other common shares constituting Pledged Collateral into the name of any nominee designated by the Collateral Agent.

4.3 Continuous Pledge. Subject to Section 2.9 and Section 2.10 of this Pledge Agreement and subject to the Agreed Security Principles, the
Pledgor will, at all times, keep pledged to the Collateral Agent pursuant hereto, and shall deliver forthwith to the Collateral Agent, all Pledged
Shares and all other shares of capital stock constituting Pledged Collateral. If an Enforcement Event has occurred and is continuing, on the
written request of the Collateral Agent the Pledgor will deliver to the Collateral Agent all Dividends and Distributions received during such
Enforcement Event that is continuing with respect to the Pledged Shares, and all other Pledged Collateral and other investment property,
proceeds, and rights from time to time received by or distributable to the Pledgor in respect of any Pledged Collateral and will not permit, to
the extent of its power and authority, any Pledged Share Issuer to issue any capital stock which shall not have been immediately duly pledged
hereunder on a perfected basis, subject only to any prior Liens permitted by the Principal Finance Documents.

4.4 Voting Rights; Dividends, etc. The Pledgor agrees:

(a)
if any Enforcement Event has occurred and is continuing, promptly upon receipt thereof by the Pledgor and without any request
therefor by the Collateral Agent, to deliver (properly endorsed where required hereby or requested by the Collateral Agent) to the
Collateral Agent all Dividends, Distributions, and all proceeds of
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the Pledged Collateral, all of which shall be held by the Collateral Agent as additional Pledged Collateral for use in accordance with
Section 6.3; and

(b) if any Enforcement Event has occurred and is continuing:

(i)

to the extent permitted by law, the Collateral Agent may exercise (to the exclusion of the Pledgor) the voting power and all other
incidental rights of ownership with respect to any Pledged Shares or other shares of capital stock constituting Pledged
Collateral and the Pledgor hereby grants the Collateral Agent an irrevocable proxy, exercisable under such circumstances, to vote
the Pledged Shares and such other Pledged Collateral; and

(ii)
promptly to deliver to the Collateral Agent such additional proxies and other documents reasonably requested by the Collateral
Agent that may be necessary, in the reasonable opinion of the Collateral Agent, to allow the Collateral Agent to exercise such
voting power.

If an Enforcement Event has occurred and is continuing, all Dividends, Distributions and proceeds which may at any time, and from time
to time, be held by the Pledgor but which the Pledgor is then obligated to deliver to the Collateral Agent, shall, until delivery to the Collateral
Agent, be held by the Pledgor separate and apart from its other property in trust for or, where this is legally not possible, on behalf of the
Collateral Agent until delivery to the Collateral Agent. The Collateral Agent agrees that unless an Enforcement Event has occurred and is
continuing, subject to the terms of the Principal Finance Documents, the Pledgor shall have the exclusive voting power with respect to any
shares of capital stock (including any of the Pledged Shares) constituting Pledged Collateral and the Collateral Agent shall, upon the written
request of the Pledgor, promptly deliver such proxies and other documents, if any, as shall be reasonably requested by the Pledgor which are
necessary to allow the Pledgor to exercise voting power with respect to any such share of capital stock (including any of the Pledged Shares)
constituting Pledged Collateral; provided, however, that no vote shall be cast, or consent, waiver, or ratification given, or action taken by the
Pledgor that would cause an Enforcement Event.

4.5 Perfection by Control of Securities Interests in Investment Property.

(a)
To enable the Collateral Agent to better perfect and protect its security interest in any investment property included in the Pledged
Collateral, promptly upon request from time to time by the Collateral Agent, acting reasonably, the Pledgor shall, subject at all times
to the rights of the Pledgor pursuant to Section 4.4 and subject to the Agreed Security Principles:

(i)
deliver (or cause to be delivered) to the Collateral Agent, endorsed to the Collateral Agent, or such nominee as it may direct and/
or accompanied by such instruments of assignment and transfer in such form and substance as the Collateral Agent may
reasonably request, any and all instruments and certificated securities included in or relating to the Pledged Collateral as
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the Collateral Agent may specify in its request, to be held by the Collateral Agent subject to the terms of this Pledge Agreement;

(ii)
direct the Pledged Share Issuer of any and all certificated securities included in or relating to the Pledged Collateral as the
Collateral Agent may specify in its request to register the applicable security certificates in the name of the Collateral Agent or
such nominee as it may direct;

(iii)
direct the Pledged Share Issuer of any and all uncertificated securities included in or relating to the Pledged Collateral as the
Collateral Agent may specify in its request to register the Collateral Agent, or such nominee as it may direct as the registered
owner of such uncertificated securities; and

(iv)

direct the securities intermediary for any security entitlements or securities accounts included in or relating to the Pledged
Collateral as the Collateral Agent may specify in its request to transfer any or all of the financial assets to which such security
entitlements or securities accounts relate to such securities account or securities accounts as the Collateral Agent may specify
such that the Collateral Agent shall become the entitlement holder with respect to such financial assets or, if any Enforcement
Event has occurred and is continuing, the person entitled to exercise all rights with respect to such securities account.

(b) Promptly upon request from time to time by the Collateral Agent, acting reasonably, but subject to the Agreed Security Principles, the
Pledgor shall give its consent in writing to:

(i)

the entering into by the Pledged Share Issuer of any uncertificated securities included in or relating to the Pledged Collateral as
the Collateral Agent may specify in its request, of a Control Agreement with the Collateral Agent, in respect of such
uncertificated securities, which consent may be incorporated into an agreement to which such Pledged Share Issuer, the Collateral
Agent and the Pledgor are parties; and

(ii)

the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Pledged Collateral as the Collateral Agent may specify in its request, of a Control Agreement with the Collateral Agent in respect
of such securities accounts or security entitlements, which consent may be incorporated into an agreement to which such
securities intermediary, the Collateral Agent and the Pledgor are parties.

(c) Unless otherwise permitted by the Principal Finance Documents, the Pledgor covenants that it will not consent to, and represents and
warrants to the Collateral Agent that it has not heretofore consented to:
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(i)
the entering into by any Pledged Share Issuer of any uncertificated securities included in or relating to the Pledged Collateral of a
Control Agreement that remains in effect as of the date hereof in respect of such uncertificated securities with any person other
than the Collateral Agent or such nominee or agent as it may direct; or

(ii)
the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Pledged Collateral of a Control Agreement that remains in effect as of the date hereof with respect to such securities accounts or
security entitlements with any person other than the Collateral Agent or such nominee or agent as it may direct.

(d)

Unless otherwise permitted by the Principal Finance Documents, the Pledgor shall not enter into any agreement with any securities
intermediary that governs any securities account included in or relating to any Pledged Collateral that specifies any such securities
intermediary�s jurisdiction to be a jurisdiction other than the Province of Ontario for the purposes of the STA or which is governed by
the laws of a jurisdiction other than the Province of Ontario or consent to any amendment to any such agreement that would change
such securities intermediary�s jurisdiction to a jurisdiction other than the Province of Ontario for the purposes of the STA or its
governing law to a jurisdiction other than the Province of Ontario unless it has given the Collateral Agent at least 30 days notice of
any such agreement or amendment or the Collateral Agent has agreed to such agreement or amendment.

4.6 Representations and Warranties. The Pledgor will ensure that the representations and warranties set forth in Article III will be true and
correct in all material respects on the date of a Credit Event (as defined in the Credit Agreement) with the same effect as though made on and
as of such date, except to the extent such representations and warranties expressly relate to an earlier date.

ARTICLE V
THE COLLATERAL AGENT

5.1 Power of Attorney. The Pledgor by way of security irrevocably appoints the Collateral Agent and any receiver severally to be its attorney
and in its name, on its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may
consider to be required or desirable for:

(a)
carrying out any obligation imposed on the Pledgor by this Pledge Agreement or any other agreement binding on the Pledgor to
which the Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and
any transfers of the Pledged Collateral); and

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the rights, powers and authorities conferred on
them by or pursuant to this Pledge Agreement or by law;
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(c) enabling any receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this Pledge Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Pledgor under this
Section 5.1 if:

(d) an Enforcement Event has occurred and is continuing; and/or

(e)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that the
Pledgor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this
Section 5.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured
and/or prefunded to its satisfaction.

The Pledgor hereby acknowledges, consents and agrees that, to the extent permitted by law, the power of attorney granted pursuant to this
Section 5.1 is (until a final release in favour of the Pledgor has been signed by the Collateral Agent and delivered to the Pledgor under
Section 2.9) coupled with an interest.

5.2 Collateral Agent Has No Duty. The powers conferred on the Collateral Agent hereunder are solely to protect its interest in the Pledged
Collateral and shall not impose any duty on it to exercise any such powers. Except for reasonable care (discussed in Section 5.3 below) of any
Pledged Collateral in its possession and the accounting for moneys actually received by it hereunder, the Collateral Agent shall have no duty
as to any Pledged Collateral or responsibility for:

(a) ascertaining or taking action with respect to calls, conversions, exchanges, maturities, tenders or other matters relative to any Pledged
Property, whether or not the Collateral Agent has or is deemed to have notice or knowledge of such matters, or

(b) taking any necessary steps to preserve rights against prior parties or any other rights pertaining to any Pledged Collateral.

5.3 Reasonable Care. The Collateral Agent is required to exercise reasonable care in the custody and preservation of any of the Pledged
Collateral in its possession; provided, however, the Collateral Agent shall be deemed to have exercised reasonable care in the custody and
preservation of any of the Pledged Collateral if it exercises the same degree of care as it would exercise with respect to its own securities kept
at the same place or if it takes such action for that purpose as the Pledgor requests in writing at times but failure of the Collateral Agent to
comply with any such request at any time shall not in itself be deemed a failure to exercise reasonable care.
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ARTICLE VI
REMEDIES

6.1 Certain Remedies. If any Enforcement Event has occurred and is continuing:

(a)

The Collateral Agent may exercise in respect of the Pledged Collateral, in addition to other rights and remedies provided for herein or
otherwise available to it under applicable law, all the rights and remedies of a secured party on default under the PPSA (whether or
not the PPSA applies to the affected Pledged Collateral) and also may, without notice except as specified below, sell the Pledged
Collateral or any part thereof in one or more parcels at public or private sale, at the Collateral Agent�s offices or elsewhere, for cash,
on credit or for future delivery, and upon such other terms as the Collateral Agent may deem commercially reasonable. The Pledgor
agrees that, to the extent notice of sale shall be required by law, at least fifteen days� prior notice to the Pledgor of the time and place
of any public sale or the time after which any private sale is to be made shall constitute reasonable notification. The Collateral Agent
shall not be obligated to make any sale of Pledged Collateral regardless of notice of sale having been given. The Collateral Agent may
adjourn any public or private sale from time to time by announcement at the time and place fixed therefor, and such sale may, without
further notice, be made at the time and place to which it was so adjourned.

(b) The Collateral Agent may:

(i) transfer all or any part of the Pledged Collateral into the name of the Collateral Agent or its nominee, with or without disclosing
that such Pledged Collateral is subject to the Security Interest hereunder,

(ii) notify the parties obligated on any of the Pledged Collateral to make payment to the Collateral Agent of any amount due or to
become due thereunder,

(iii)
enforce collection of any of the Pledged Collateral by suit or otherwise, and surrender, release or exchange all or any part thereof,
or compromise or extend or renew for any period (whether or not longer than the original period) any obligations of any nature of
any party with respect thereto,

(iv) endorse any cheques, drafts, or other writings in the Pledgor�s name to allow collection of the Pledged Collateral,

(v) take control of any proceeds of the Pledged Collateral, and

(vi) execute (in the name, place and stead of the Pledgor) endorsements, assignments, stock powers and other instruments of
conveyance or transfer with respect to all or any of the Pledged Collateral.
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(c)
The Collateral Agent may purchase any of the Pledged Collateral, whether in connection with a sale made under the power of
sale herein contained or pursuant to judicial proceedings or otherwise and accept the Pledged Collateral in satisfaction of the
Obligations upon notice to the Pledgor of its intention to do so in the manner required by law.

(d)

The Collateral Agent may (i) grant extensions of time, (ii) take and perfect or abstain from taking and perfecting security,
(iii) give up securities, (iv) accept compositions or compromises, (v) grant releases and discharges, and (vi) release any part of the
Pledged Collateral or otherwise deal with the Pledgor, debtors of the Pledgor, sureties and others and with the Pledged Collateral
and other security as the Collateral Agent see fit without prejudice to the liability of the Pledgor to the Collateral Agent�s rights
hereunder.

(e)

The Collateral Agent will not be liable or responsible for any failure to seize, collect, realize, or obtain payment with respect to
the Pledged Collateral and is not bound to institute proceedings or to take other steps for the purpose of seizing, collecting,
realizing or obtaining possession or payment with respect to the Pledged Collateral or for the purpose of preserving any rights of
the Collateral Agent, the Pledgor or any other person, in respect of the Pledged Collateral. The Collateral Agent will not be liable
or responsible for any loss occasioned by any sale or other dealing with the Pledged Collateral or by the retention of or failure to
sell or otherwise deal with the Pledged Collateral or bound to protect the Pledged Collateral from depreciating in value or
becoming worthless.

(f)
The Collateral Agent may apply any proceeds of realization of the Pledged Collateral to payment of reasonable expenses in
connection with the preservation and realization of the Pledged Collateral as above described and the Collateral Agent shall apply
any balance of such proceeds in accordance with the provisions of the Intercreditor Arrangements.

6.2 Compliance with Restrictions. The Pledgor agrees that in any sale of any of the Pledged Collateral following an Enforcement Event that
is continuing, the Collateral Agent is hereby authorized to comply with any limitation or restriction in connection with such sale as it may be
advised by counsel is necessary in order to avoid any violation of applicable law (including compliance with such procedures as may restrict
the number of prospective bidders and purchasers, require that such prospective bidders and purchasers have certain qualifications, and restrict
such prospective bidders and purchasers to persons who will represent and agree that they are purchasing for their own account for investment
and not with a view to the distribution or resale of such Pledged Collateral), or in order to obtain any required approval of the sale or of the
purchase by any governmental regulatory authority or official, and the Pledgor further agrees that such compliance shall not result in such sale
being considered or deemed not to have been made in a commercially reasonable manner, nor shall the Collateral Agent be liable nor
accountable to the Pledgor for any discount allowed by the reason of the fact that such Pledged Collateral is sold in compliance with any such
limitation or restriction.

Canadian Pledge Agreement (Reynolds Packaging International B.V.)
- 17 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


6.3 Application of Proceeds. All amounts received by the Collateral Agent or a receiver, whether in the exercise of that person�s powers or
otherwise, shall (subject to the claims of all secured and unsecured creditors (if any) ranking in priority to the Security Interest created by this
Pledge Agreement) be applied in accordance with the provisions of the Intercreditor Arrangements.

If the proceeds from the disposition of the Pledged Collateral fail to satisfy the Obligations and the expenses incurred by the Collateral Agent
or any other person in relation to the enforcement hereof, the Pledgor shall be liable to pay any deficiency to the Collateral Agent on demand.

ARTICLE VII
MISCELLANEOUS PROVISIONS

7.1 Amendments, etc. No amendment to or waiver of any provision of this Pledge Agreement nor consent to any departure by the Pledgor
herefrom shall in any event be effective unless the same shall be in writing and signed by the Collateral Agent and then such waiver or consent
shall be effective only in the specific instance and for the specific purpose for which it is given.

7.2 Assignment by Collateral Agent and Secured Parties. The Collateral Agent may assign and/or transfer all or part of its rights or
obligations under this Pledge Agreement to any replacement collateral agent appointed in accordance with the First Lien Intercreditor
Agreement. All rights of the Secured Parties under this Pledge Agreement shall be assignable and, in any action brought by an assignee to
enforce such rights, the Pledgor shall not assert against the assignee any claim or defence which the Pledgor now has or may hereafter have
against any Secured Party.

7.3 Delegation. Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by the laws of the Province of
Ontario and the federal laws of Canada applicable therein), each of the Collateral Agent and any receiver shall have full power to delegate
(either generally or specifically) the powers, authorities and discretions conferred on it by this Pledge Agreement (including the power of
attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent
delegation or any revocation of such power, authority or discretion by the Collateral Agent or the receiver itself.

7.4 Assignment by Pledgor Prohibited. The Pledgor shall not assign or transfer any of its rights or obligations under this Pledge Agreement
without the prior written consent of the Collateral Agent (acting in accordance with the First Lien Intercreditor Agreement).

7.5 Enurement. All rights of the Secured Parties under this Pledge Agreement shall enure to the benefit of their respective successors and
assigns and all obligations of the Pledgor under this Pledge Agreement shall bind the Pledgor, its successors and permitted assigns.

7.6 Addresses for Notices. Any notice or communication to be given under this Pledge Agreement to the Pledgor or the Collateral Agent shall
be effective if given in accordance with the provisions of the First Lien Intercreditor Agreement.

Canadian Pledge Agreement (Reynolds Packaging International B.V.)
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7.7 Section Captions. Section captions used in this Pledge Agreement are for convenience of reference only, and shall not affect the
construction of this Pledge Agreement.

7.8 Severability. Wherever possible each provision of this Pledge Agreement shall be interpreted in such manner as to be effective and valid
under applicable law, but if any provision of this Pledge Agreement shall be prohibited by or invalid under such law, such provision shall be
ineffective to the extent of such prohibition or invalidity, without invalidating the remainder of such provision or the remaining provisions of
this Pledge Agreement.

7.9 Conflicts. Notwithstanding any other provision contained herein, this Pledge Agreement, the Security Interest created hereby and the
rights, remedies, duties and obligations provided for herein are subject in all respects to the provisions of the Intercreditor Arrangements. In
the event of any conflict or inconsistency between the terms of this Pledge Agreement and those of the Intercreditor Arrangements, the terms
of the Intercreditor Arrangements shall prevail.

7.10 Governing Law, Entire Agreement, etc. This Pledge Agreement shall be governed by and construed in accordance with the laws of the
Province of Ontario and the federal laws of Canada applicable therein and, without prejudice to the ability of the Collateral Agent to enforce
this Pledge Agreement in any other proper jurisdiction, the Pledgor hereby irrevocably attorns and submits to the non-exclusive jurisdiction of
the courts of the Province of Ontario in any suit, action or proceeding relating to this Pledge Agreement. Subject to and without in any way
limiting the provisions regarding the paramountcy of the Intercreditor Arrangements contained in Section 7.9 above, this Pledge Agreement
and the other Loan Documents constitute the entire understanding among the parties hereto with respect to the subject matter hereof and
supersede any prior agreements, written or oral, with respect thereto.

7.11 Counterparts. This Pledge Agreement may be signed in counterparts (including counterparts signed by facsimile transmission) and each
of such counterparts shall constitute an original document and such counterparts, taken together, shall constitute one and the same instrument.

7.12 No Liability. None of the Collateral Agent, its nominee(s) or any receiver or Delegate appointed pursuant to the Pledge Agreement shall
be liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the Pledged
Collateral or Pledged Property or (c) the taking possession or realisation of all or any part of the Pledged Collateral or the Pledged Property,
except to the extent provided in the Principal Finance Documents.

7.13 Indemnity. To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release
or discharge of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, nominee(s), any Delegate and any receiver
against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any
breach by the Pledgor of the provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred
on them by this Pledge Agreement or otherwise relating to the Pledged Collateral or the Pledged Property.
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[signature page follows]
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DATED as of the date first set forth above.

Signed for and on behalf of
REYNOLDS PACKAGING
INTERNATIONAL B.V. by

/s/ Pru Wyllie /s/ Stephen Pardy
Name: Pru Wyllie
Title:

Name: Stephen Pardy
Title:

[Signature Page to Canadian Pledge Agreement (Reynolds Packaging International B.V.)]
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ATTACHMENT 1 to
Canadian Pledge Agreement (Reynolds Packaging International B.V.)

Item A. Pledged Shares

% of Shares Represented
Pledged of All by Share

Number of Number of Outstanding Certificate
Pledged Share Issuer Shares Owned Shares Pledged Shares No.
REYNOLDS

FOOD
PACKAGING
CANADA INC.

6,986,001 6,986,001 100% C-1

Canadian Pledge Agreement (Reynolds Packaging International B.V.)
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Exhibit 4.225

DEED OF HYPOTHEC

ON THIS First (1st) day of September, Two Thousand and Ten (2010),

BEFORE Mtre Lucie Boulanger, the undersigned Notary, practising in the City and District of Montreal, Province of Québec,

APPEARED: THE BANK OF NEW YORK MELLON, a legal person, having an
office at 101 Barclay Street, Floor 4E, New York, NY 10286, herein
acting as �fondé de pouvoir� under Article 2692 of the Civil Code of
Québec, herein acting and represented by Lana RABINOVITCH,
hereunto duly authorized by a power of attorney dated August 25th,
2010, a copy or a duplicate of which is attached hereto as Appendix
�A�, after having been acknowledged true and signed for
identification by the said representative with and in the presence of
the undersigned Notary,

(hereinafter called the �Attorney�):

AND: REYNOLDS FOOD PACKAGING CANADA INC. /
EMBALLAGE ALIMENTAIRE REYNOLDS CANADA INC., a
legal person existing under the laws of Canada, having its registered
office at 5555 William Price Street, Laval, Québec H7L 6C4, herein
acting and represented by Marc-Antoine LA ROCHELLE, hereunto
duly authorized by a resolution dated August 26th, 2010, a certified
copy or a duplicate of which is attached hereto as Appendix �B�,
after having been acknowledged true and signed for identification by
the said representative with and in the presence of the undersigned
Notary,

(hereinafter called the �Grantor�)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian
addressee or sending any e-mail communication carrying an electronic or digital
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signature which refers to any Loan Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly,
keep the original document as well as all certified copies thereof and written and signed references to it outside of Austria and avoid
printing out any e-mail communication which refers to any Loan Document in Austria or sending any e-mail communication to which a
pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital
signature which refers to any Loan Document to an Austrian addressee.

WHEREAS as continuing collateral security for the due payment, inter alia, of the Obligations (as hereinafter defined), the Grantor has
agreed to hypothecate all of its present and future movable and immovable property;

NOW, THEREFORE, THE PARTIES HERETO HAVE AGREED AS FOLLOWS:

ARTICLE 1
INTERPRETATION

Section 1.1 Definitions

Capitalized terms used herein and defined in the First Lien Intercreditor Agreement (as hereinafter defined) shall have the meaning
ascribed to them in the First Lien Intercreditor Agreement unless otherwise defined therein and, as used herein, the following terms have the
following meanings unless there is something in the subject matter or context inconsistent therewith:

�Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Notes Indenture and, to
the extent of any inconsistency, the meaning in the Credit Agreement prevails.

�Applicable Law� means, with respect to any Person, any federal, provincial, state, local, municipal or foreign (including the European
Union) law, statute, treaty, rule or regulation or final, non-appealable determination of any arbitrator or any court or other Governmental
Authority, in each case having legally binding effect upon and applicable to such Person or to any of its property.

�Attorney� means the Attorney defined above, acting as fondé de pouvoir under Article 2692 of the Civil Code of Québec, and its
successors and assigns.

�Bondholder� means any Person holding at any time any one or more of the Bonds and any Person with whom any Bond has been
deposited as security or in whose favour a Bond has been pledged.
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�Bonds� means the bonds which have been or may be issued hereunder from time to time, as same may be amended, restated, replaced,
supplemented or otherwise modified from time to time, and �Bond� means any one of them.

�Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London, Toronto and
Montreal.

�Charged Property� means the universality of all of the property, rights and assets of the Grantor, present and future, movable and
immovable, corporeal and incorporeal, of whatsoever nature and wheresoever situated, including, without limitation:

(a) all present and future:

(i) Claims;

(ii) Contractual Rights;

(iii) Equipment;

(iv) Hypothecated Securities;

(V) Immovables;

(vi) Insurance Policies;

(vii) Intellectual Property;

(viii) Inventory;

(ix) Leases;

(x) Proceeds;

(xi) Records;

(xii) Related Property;

(xiii) Rents; and

(xiv) Title Documents;

(b) all renewals, substitutions, improvements, accessions, attachments, additions, replacements and proceeds to, of or from each of the
foregoing.

As used in this Hypothec, the term �Charged Property� shall mean all or, where the context permits or requires, any portion of the above
or any interest therein.

3
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�Claims� means all claims of the Grantor, including, without limitation, all cash, cash equivalents, bank accounts, accounts receivable,
claims, debts, accounts and monies of every nature which are now or which may at anytime hereafter be due, owing or accruing to or owned
by the Grantor, and also all securities, bills, notes, negotiable instruments and other documents now held or owned or which may be hereafter
taken, held or owned by the Grantor or anyone on behalf of the Grantor in respect of the foregoing or any part thereof.

�Collateral Agent� means The Bank of New York Mellon in its capacity as collateral agent for the Secured Parties as appointed under the
First Lien Intercreditor Agreement, and its successors, permitted transferees and permitted assigns in such capacity.

�Collateral Rights� means all the rights and powers of the Attorney provided by or pursuant to this Hypothec or by law.

�Contractual Rights� means all present and future rights of the Grantor arising under or in connection with any agreements (such as, by
way of example only, construction contracts, architects� agreements, engineers� contracts, utility contracts, maintenance agreements,
franchise agreements and service contracts), permits, licenses, certificates and entitlements in any way relating to the development,
construction, use, occupancy, operation, maintenance, enjoyment, acquisition or ownership of the Charged Property or any part thereof.

�Control Agreement� means:

(i) with respect to any uncertificated securities included in the Charged Property, an agreement between the issuer of such uncertificated
securities and another Person whereby such issuer agrees to comply with instructions that are originated by such Person in respect of such
uncertificated securities, without the further consent of the Grantor; and

(ii) with respect to any securities accounts or security entitlements included in the Charged Property, an agreement between the securities
intermediary in respect of such securities accounts or security entitlements and another Person to comply with any entitlement orders with
respect to such securities accounts or security entitlements that are originated by such Person, without the further consent of the Grantor.

�Credit Agreement� means the Credit Agreement dated as of November 5, 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or modified from time to time.
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�Delegate� means a delegate or sub-delegate appointed pursuant to Section 7.4 of this Hypothec.

�Enforcement Event� means (a) any �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement, and (b) any
failure by the Grantor to pay any amount payable under any of the Bonds when due.

�Equipment� means all present and future equipment and machinery of the Grantor of whatever kind and wherever situated, including,
without limitation, all machinery, equipment, tools, apparatus, furniture, fixtures and vehicles of whatsoever nature or kind.

�Excluded Subsidiary� has the meaning given to it in the Credit Agreement or, if the Credit Agreement is no longer in existence, any
Additional Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of November 5, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Notes Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or modified
from time to time (including by the Amendment No. 1 and Joinder Agreement which added Wilmington Trust London Limited as a collateral
agent under the First Lien Intercreditor Agreement).

�Governmental Authority� means any federal, provincial, state, regional, municipal or foreign (including the European Union) court,
government or governmental agency, board, tribunal, authority, instrumentality or regulatory body and includes Her Majesty the Queen in
right of Canada or any Province or Territory thereof.

�Grantor� means the Grantor defined above, and its successors and permitted assigns, including, without limitation, any Person resulting
from the amalgamation or continuation of the Grantor.

�Holder� means any Person holding at any time any one or more of the Titles of Indebtedness and any Person with whom any Title of
Indebtedness has been deposited as security or in whose favour a Title of Indebtedness has been pledged.

�Hypothec� means this deed and all amendments, replacements, restatements, supplements and substitutions thereto.

�Hypothecated Securities� means all securities, security entitlements, financial assets, investment property, investment certificates,
futures contracts, shares, options, warrants, interests, participations, units or other equivalents of, in or issued by a trust, legal person,
partnership, limited partnership or other entity, whether voting or non-voting or participating or non-participating, now or hereafter owned by
the Grantor,
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provided, however, that all securities, security entitlements, financial assets, investment property, investment certificates, futures contracts,
shares, options, warrants, interests, participations, units or other equivalents of, in or issued by an Excluded Subsidiary, whether voting or non-
voting or participating or non-participating now or hereafter owned by the Grantor shall be excluded from the Hypothecated Securities.

�Immovables� means, collectively, all immovable property(ies) of the Grantor now owned or hereafter acquired including, but not limited
to, the immovable property(ies) described in the Second Schedule of this Hypothec and any other property which becomes immovable by
effect of Applicable Law.

�Insurance Policies� means all present and future insurance policies maintained by the Grantor in respect of the Charged Property (or a
portion thereof) or the life of any individual and all insurance proceeds or indemnities in respect of the Charged Property or the life of any
individual payable thereunder from time to time.

�Intellectual Property� means all of the right, title and interest of the Grantor in the intellectual property and industrial property now or
hereafter owned or used by the Grantor, including, without limitation, all patents and trademarks, whether registered or not, industrial designs
(as well as applications for patents, trademarks or industrial designs), copyrights, inventions, trade secrets, know-how, plant breeder�s rights,
topography of integrated circuits, rights related to the Grantor�s clientele and good will, corporate and other business names, as well as similar
rights, now or hereafter owned, used or held by the Grantor.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced or
modified from time to time.

�Inventory� means all of the inventory of the Grantor, both present and future whether in its possession, in transit or held on its behalf,
including, without limitation, all raw materials, work in progress or materials used or consumed in the business of the Grantor and all other
goods and all products and by-products thereof or derived therefrom, manufactured, produced or purchased for sale, lease or resale by the
Grantor, or procured for such manufactured products, sale, lease or resale and all goods, wares and merchandises used or procured for the
packing or shipping of any of the foregoing, and all the goods, wares and merchandises, products and by-products thereof or derived
therefrom, so manufactured, produced or purchased for sale, lease or resale.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Notes Indenture, including their successors in interest.
6
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�Leases� means, collectively, all present and future leases, offers to lease, sub-leases and other agreements relating to the occupancy, use
or enjoyment of the whole or any portion of the Immovables and �Lease� means any one of them.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited);

�Notes� means the �Notes� under, and as defined in the Senior Secured Notes Indenture, provided that such documents constitute �bonds
and other titles of indebtedness� within the meaning of Article 2692 of the Civil Code of Québec and �Note� means any one of them.

�Obligations� means the due and punctual payment, in lawful money of Canada, of all principal of and interest (including interest on
amounts in default) and premiums if any, on the Titles of Indebtedness.

�Person� means any individual, corporation, partnership, joint venture, association, joint stock company, trust, trustee, limited liability
company, unincorporated organization, government or any agency or political subdivision thereof, or any other form of entity.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Proceeds� means identifiable or traceable movable property, present or future, in any form derived directly or indirectly from any dealing
with the Charged Property or the proceeds therefrom including any payment or right to a payment or insurance representing an indemnity or
compensation for loss of or damage to the Charged Property or any part thereof or proceeds therefrom.

�Records� means all present and future deeds, documents, books, manuals, papers, letters, invoices, writings and data (electronic or
otherwise), access codes, recordings, evidencing or relating to the Charged Property or any part thereof including all copies and
representations of the Intellectual Property in any form now known or in the future developed or discovered including, without limitation,
those on paper, magnetic and optical media, and all working papers, notes, charges, drawings, materials and diagrams created in the process of
developing the Intellectual Property.
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�Related Property� means the following: (a) any indemnity or proceeds of expropriation or reimbursement of all taxes, rates, assessments,
levies, surtaxes and any other impositions, ordinary and extraordinary, which may be assessed on or payable in respect of any of the Charged
Property as well as any and all interest thereon and penalties imposed in respect thereof now or hereafter payable; and (b) any present and
future rights whatsoever attached to the Immovables or any other Charged Property, as well as all present and future fruits and revenues
thereof.

�Rents� means any and all present and future rents, income, revenues and/or any other amounts produced by or in respect of the
Immovables including, for greater certainty, any and all amounts owing and to become owing by any lessee or other Person under any Lease
as well as all present and future claims and security therefor and rights to collect and receive same.

�Senior Secured Notes Indenture� means the Indenture dated as of November 5, 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Special Property� means: (a) any contract, instrument, permit, lease or license or other document as to which and for so long as the
creation of a hypothec or other security interest would constitute a violation of a valid and enforceable restriction in favour of a third party on
such creation unless and until any required consents were obtained; (b) any contract, instrument, permit, lease, license or other documents as
to which and for so long as the creation of a hypothec or other security interest would give any other party to such contract, instrument,
permit, lease, license or other document the right to terminate its obligations thereunder; and (c) any contract, instrument, permit, lease or
license or other document held by the Grantor to the extent that and for so long as any Applicable Law applicable thereto prohibits the
creation of a hypothec or other security interest therein.

�Title Documents� means all present and future warehouse receipts and similar documents of title relating to Inventory.

�Titles of Indebtedness� means collectively the Bonds and the Notes and �Title of Indebtedness� means any one of them.

Section 1.2 Severability

If any one or more of the provisions contained in this Hypothec or any Title of Indebtedness shall for any reason be held by a court of
competent jurisdiction to be invalid, illegal or unenforceable in any respect, such invalidity, illegality or unenforceability shall, at the option of
the Attorney, be severable from and shall not affect any other provision of
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this Hypothec or the Title of Indebtedness, as the case may be, but this Hypothec or the Title of Indebtedness shall be construed as if such
invalid, illegal or unenforceable provision had never been contained in this Hypothec or the Title of Indebtedness.

Section 1.3 Interpretation and Headings

The words �hereto�, �herein�, �hereof�, �hereby�, �hereunder� and similar expressions refer to the whole of this Hypothec including,
without limitation, these additional provisions, and not to any particular Section or other portion thereof or hereof and extend to and include
any and every document supplemental or ancillary hereto or in implementation hereof. Words in the singular include the plural and words in
the plural include the singular. Words importing the masculine gender include the feminine and neuter genders where the context so requires.
Words importing the neuter gender include the masculine and feminine genders where the context so requires. The headings do not form part
of this Hypothec and have been inserted for convenience of reference only. Any reference to �including� shall mean �including without
limitation� whether or not expressly provided.

All references in this Hypothec to the words �certificated security�; �entitlement holder�, �entitlement order�, �financial asset�, �limited
liability company�, �security�, �security certificate�, �securities account�, �security entitlement�, �securities intermediary� and
�uncertificated security� shall have the same meanings as such words are defined or used (as the case may be) in the Act Respecting the
transfer of Securities and the Establishment of Security Entitlements (Québec); provided that, when used herein, the terms �certificated
security� and �uncertificated security� shall be understood to mean a certificated security or uncertificated security, as the case may be, that is
held directly by and registered in the name of or endorsed to the Grantor or the Attorney or their respective nominees, as applicable, and not a
certificated security or uncertificated security to which the Grantor or the Attorney, as applicable, has a security entitlement.

Any reference to the �Collateral Agent�, �Attorney�, the �Grantor� or the �Secured Parties� shall be construed so as to include its or
their (and any subsequent) successors and any permitted transferees or assignees in accordance with their respective interests.

Section 1.4 Effective Date

This Hypothec shall take effect upon execution of this Hypothec by the parties hereto notwithstanding that all or any part of the principal
amount secured by this Hypothec or by any deposit or pledge of a Title of Indebtedness has not been advanced.
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Section 1.5 Currency

Unless otherwise specified in this Hypothec, all dollar references in this Hypothec are expressed in Canadian dollars.

ARTICLE 2
ISSUE OF BONDS

Section 2.1 Limitation of Issue

The Bonds which may be created and issued under this Hypothec are limited to a principal amount of TEN BILLION DOLLARS
($10,000,000,000) and may be created and issued for such amounts and on such terms as any director, officer or other Person designated by
the Grantor or any Person who has signed this Hypothec for and on behalf of the Grantor may determine. The Grantor acknowledges that the
Bonds will constitute �titles of indebtedness� as such term is used in Article 2962 of the Civil Code of Québec.

Section 2.2 Form of Bonds

The Bonds shall be substantially in the form set out in the First Schedule of this Hypothec. The Bonds shall bear the date of their issuance
and shall be payable at the place indicated therein or at any other place subsequently designated by the Attorney. The Bonds shall bear interest
from the date of their issuance, both before and after maturity, at the rate of twenty-five percent (25%) per annum. The principal and interest
of the Bonds shall be payable on demand, with interest on overdue interest at the aforementioned rate.

Section 2.3 Signature of Bonds

The Bonds may be signed for and on behalf of the Grantor by any officer or director of the Grantor or any other Person designated by the
Grantor, or any Person who has signed this Hypothec for and on behalf of the Grantor.

Section 2.4 Execution

The execution of the Bonds by the Grantor shall constitute conclusive evidence that the Bonds have been issued hereunder but shall not be
construed as a representation or warranty by the Attorney as to the validity of this Hypothec, the security constituted hereby or the Bonds, and
the Attorney shall in no way be liable for the use made of the Bonds or the proceeds thereof.

Section 2.5 Hypothecation, Deposit and Assignment

The Bonds may be hypothecated, pledged, deposited or assigned by the Grantor as security for any indebtedness or any other obligations,
direct or indirect, present or future, of the Grantor or any other Person, or
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may be sold or otherwise alienated by the Grantor. In the event of such hypothecation, pledge, deposit or assignment, the extinction of the
underlying indebtedness or obligation shall not constitute payment of the Bonds.

Section 2.6 Rank

Subject to the First Lien Intercreditor Agreement, all Titles of Indebtedness shall rank equally and shall be equally and rateably secured by
the hypothec constituted hereunder.

Section 2.7 Replacement of Bonds

Upon request from a Bondholder and subject to such reasonable requirements as the Attorney may prescribe (including an indemnity by
such Bondholder to the Grantor with respect to any loss, liability and damages incurred by the Grantor resulting from the loss, mutilation or
destruction of a Bond certificate), the Grantor shall issue and deliver a new Bond certificate in place of a Bond certificate requiring
replacement by reason of such certificate having been lost, mutilated or destroyed or for any other reason.

ARTICLE 3
CHARGE

Section 3.1 Hypothec

(a) To secure the payment of the Obligations and of the expenses and charges incurred by the Attorney to obtain payment of the Obligations or
to conserve the Charged Property, the Grantor hereby hypothecates the Charged Property in favour of the Attorney for the principal sum of
TEN BILLION DOLLARS ($10,000,000,000), together with interest thereon from the date hereof at the rate of twenty-five percent (25%)
per annum, calculated semi-annually and not in advance.

(b) The hypothec granted hereunder does not constitute and shall not constitute nor be construed as a floating hypothec within the meaning of
Article 2715 of the Civil Code of Québec.

(c) Special Property. If any Special Property may not be hypothecated without the consent or approval of another Person, then the security
granted hereunder shall only apply to such Special Property upon such consent or approval being obtained; provided that, in such event and
subject to the Agreed Security Principles, (a) upon the reasonable request of the Attorney in relation to Special Property that it considers to be
material, the Grantor shall use commercially reasonable efforts to obtain such consent or approval and (b) the Grantor shall, to the extent it
may do so at law or pursuant to the provisions of the contract or interest in question, be deemed to hold in trust and as mandatary for and on
behalf of the Attorney, such Special Property and all of the right, title and interest of
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the Grantor in and to such Special Property and any warranties, guarantees and other rights which the Grantor may have in relation to such
Special Property, together with all benefits, advantages and obligations to be derived therefrom, until such necessary consent or approval is
obtained or until such time as such consent or approval is no longer required, whichever is earlier, at which time such Special Property shall
automatically be hypothecated to and in favour of the Attorney in accordance with the terms hereof; and if any requisite consent or approval to
the hypothecation of any Special Property cannot be obtained, the Grantor and the Attorney shall cooperate with each other in order to provide
the Attorney with the benefit of any Special Property that has not been hypothecated and that is held by the Grantor pursuant hereto; and the
Grantor acknowledges that it shall not have any discretion to deal with any such Special Property, except to the extent that the Grantor may be
authorized to do so by the Attorney or if otherwise permitted to do so under the Principal Finance Documents.

Section 3.2 Continuing Security

The hypothec created herein is a continuing security and will subsist notwithstanding any fluctuation or repayment of the obligations
hereby secured. The Grantor shall be deemed to obligate itself again, as provided in Article 2797 of the Civil Code of Québec, with respect to
any future obligation hereby secured.

Section 3.3 Representations, covenants, etc.

(a) The Grantor hereby declares, represents, warrants and covenants that as of the date of this Hypothec and at all times during which this
Hypothec is in effect, and subject to the provisions of the Principal Finance Documents:

(i)
the representations and warranties made by the Grantor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation; Compliance with Laws), 3.10 (Agreements), 3.19
(Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the Grantor and this Hypothec;

(ii) as of the date hereof, other than the immovable property(ies) listed in the Second Schedule of this Hypothec, the Grantor is not the
registered or beneficial owner of any other immovable property in the Province of Québec.

(b) The representations and warranties contained in this Section 3.3 will be deemed to be repeated as true and correct in all material respects
by the Grantor on the date of a Credit Event (as defined in the Credit Agreement) during the term of this Hypothec with the same effect as
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though made on and as of such date, except to the extent such representations and warranties expressly relate to an earlier date.

ARTICLE 4
ADDITIONAL PROVISIONS WITH RESPECT TO THE

HYPOTHEC ON CLAIMS, RELATED PROPERTY, RENTS AND
HYPOTHECATED SECURITIES

Section 4.1 Debt Collection

The Attorney hereby authorizes the Grantor to collect all Claims, Related Property and/or Rents forming part of the Charged Property as
the same fall due and payable according to the terms of each of the documents evidencing such Claims, Related Property and/or Rents.

Section 4.2 Withdrawal of Authorization to Collect

The Attorney may if an Enforcement Event has occurred and is continuing, withdraw the authorization granted above, by giving notice as
prescribed by Applicable Law, whereupon the Attorney shall immediately be entitled to collect all Claims, Related Property and/or Rents
referred to in such notice. The debtors under such Claims, Related Property and/or Rents shall comply with the notice sent by or on behalf of
the Attorney and thereafter shall pay all Claims, Related Property and/or Rents to the Attorney without inquiry into the state of accounts
between the Attorney and the Grantor or between any Holder and the Grantor.

Section 4.3 Accounts and Records

Should the Attorney serve a notice withdrawing the authorization granted to the Grantor to collect the Claims, Related Property and/or
Rents as provided for above, the Grantor hereby agrees that all accounts and records maintained by the Attorney with respect to any such
Claims, Related Property and/or Rents received and their application by the Attorney shall be prima facie conclusive and binding unless
proven to be wrong or incorrect.

Section 4.4 Assignment of Claims subject to the Financial Administration Act

As security for the Obligations, the Grantor hereby assigns absolutely to the Attorney all its present and future Claims which are subject to
Sections 67 and 68 of the Financial Administration Act (Canada) and the provisions of the Act Respecting the Ministère du revenu (Québec).
The Attorney may, at any time, fulfil any formalities required by Applicable Law to make this assignment enforceable. Claims assigned in
accordance with the provisions of this section shall be deemed to constitute Charged Property.
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Section 4.5 Powers in Connection with Collection of Claims, Related Property and Rents

Without limiting or otherwise restricting the Attorney�s rights as set forth herein or under Applicable Law, following the occurrence of an
Enforcement Event that is continuing, the Attorney is irrevocably authorized in connection with the collection of the Claims, Related Property
and/or Rents, as the Grantor�s agent and mandatary, to:

(a) grant delays, take or abandon any security;

(b) grant releases and discharges, whole or partial, with or without consideration;

(c) endorse all cheques, drafts, notes and other negotiable instruments issued to the order of the Grantor in payment of the Claims, Related
Property and/or Rents;

(d) take conservatory measures and appropriate proceedings to obtain payment of the Claims, Related Property and/or Rents;

(e) negotiate and settle out of Court with the debtors of the Claims, Related Property and/or Rents, their trustee if there is a bankruptcy or
insolvency, or any other legal representative, the whole as it deems appropriate; and

(f) deal with any other matter relating to the Claims, Related Property and/or Rents, in its discretion, without the intervention or the consent of
the Grantor;

the Attorney shall not however be liable for any damages or prejudice which may result from its fault, other than its intentional fault, wilful
misconduct or gross negligence.

Section 4.6 Collection of Debts by Grantor

If, despite the withdrawal of authorization by the Attorney in accordance with the terms hereof, any Claims, Related Property and/or Rents
are paid to the Grantor, the Grantor shall be deemed to have received such amounts for the account and on behalf of the Attorney and shall pay
all such amounts to or to the order of the Attorney forthwith upon receipt.

Section 4.7 Further Assurances

As and when requested by the Attorney, following the occurrence of an Enforcement Event that is continuing, the Grantor shall remit to the
Attorney all documents which are reasonably necessary for the purposes set forth in this Article 4, shall sign any reasonably necessary
documents without delay, and, as the case may be, shall collaborate, in a reasonable
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commercial manner, in the collection by the Attorney of the Claims, Related Property and/or Rents, all at the Grantor�s sole cost and expense.

Section 4.8 Waiver

The Grantor hereby waives any obligation the Attorney may have to inform the Grantor of any irregularity in the payment of any Claims,
Related Property and/or Rents.

Section 4.9 Hypothecated Securities

(a) If an Enforcement Event has occurred and is continuing, the Attorney shall have the right (but shall not be obliged) to have any
uncertificated securities or certificated securities included in the Charged Property registered in its name or in the name of its nominee; and for
such purpose the Grantor shall comply with paragraph (f) or (g) below, as applicable, upon the request of the Attorney.

(b) If an Enforcement Event has occurred and is continuing, the Attorney shall have the right (but shall not be obliged) to become or have its
nominee become the entitlement holder with respect to any security entitlements or investment property included in the Charged Property; and
for such purpose the Grantor shall comply with Section (f) below upon the request of the Attorney.

(c) As the registered holder of any uncertificated securities or certificated securities or the entitlement holder with respect to any investment
property included in the Charged Property, the Attorney, if any Enforcement Event shall have occurred and is continuing, shall be entitled (but
shall not be obliged, bound or required) to exercise any of the rights that any holder of such securities or such entitlement holder may at any
time have. The Attorney will not be responsible for any loss occasioned by its exercise of any of such rights or by failure to exercise the same
within the time limited for the exercise thereof.

(d) The Attorney shall have no obligation to protest any of the Hypothecated Securities, to take any steps to interrupt prescription, to protect
the Hypothecated Securities against any depreciation or reduction in value, to make any productive use of the Hypothecated Securities, or to
protect the Grantor against any loss relating in any way to the Hypothecated Securities. Without prejudice to its other rights hereunder, the
Attorney may, at its discretion, comply with all provisions of Applicable Law with which the holder of any Hypothecated Securities is
required to comply.

(e) Notwithstanding any other term of this Hypothec, and subject to the terms of the Principal Finance Documents, unless an Enforcement
Event has occurred and is continuing, the Grantor is entitled to receive or pay dividends or other distributions, vote any Hypothecated
Securities, give consents, waivers and ratifications in respect of any Hypothecated
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Securities and exercise all rights and powers in respect of the Charged Property.

(f) To enable the Attorney to render opposable to third parties and to better protect its hypothec in the Hypothecated Securities, promptly upon
request from time to time by the Attorney acting on the instructions of the Applicable Representative, the Grantor shall, subject to the Agreed
Security Principles:

(i)

deliver (or use its best efforts to cause to be delivered) to the Attorney, endorsed to the Attorney or such nominee as it may direct and/
or accompanied by such instruments of assignment and transfer in such form and substance as the Attorney may reasonably request,
any and all instruments, certificated securities, letters of credit, documents of title and other instruments included in or relating to the
Hypothecated Securities as the Attorney may specify in its request, to be held by the Attorney subject to the terms of this Hypothec;

(ii) direct the issuer of any and all certificated securities included in or relating to the Hypothecated Securities as the Attorney may
specify in its request to register the applicable security certificates in the name of the Attorney or such nominee as it may direct;

(iii)
direct the issuer of any and all uncertificated securities included in or relating to the Hypothecated Securities, as the Attorney may
specify in its request, to register the Attorney or such nominee as it may direct as the registered owner of such uncertificated
securities; and

(iv)

direct the securities intermediary for any security entitlements or securities accounts included in or relating to the Hypothecated
Securities, as the Attorney may specify in its request, to transfer any or all of the financial assets to which such security entitlements
or securities accounts relate to such securities account or securities accounts as the Attorney may specify such that the Attorney shall
become the entitlement holder with respect to such financial assets or, if any Enforcement Event has occurred and is continuing, the
Person entitled to exercise all rights with respect to such securities account.

(g) Promptly upon request from time to time by the Attorney acting on the instructions of the Applicable Representative, but subject to the
Agreed Security Principles, the Grantor shall give its consent in writing to:

(i) the entering into by any issuer of any uncertificated securities included in or relating to the Hypothecated Securities, as the Attorney
may specify in its request, of a
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Control Agreement with the Attorney in respect of such uncertificated securities, which consent may be incorporated into an
agreement to which such issuer, the Attorney and the Grantor are parties; and

(ii)

the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Hypothecated Securities, as the Attorney may specify in its request, of a Control Agreement with the Attorney in respect of such
securities accounts or security entitlements, which consent may be incorporated into an agreement to which such securities
intermediary, the Attorney and the Grantor are parties.

(h) Unless otherwise permitted under the Principal Finance Documents, the Grantor covenants that it will not consent to, and represents and
warrants to the Attorney that it has not heretofor consented to:

(i)
the entering into by any issuer of any uncertificated securities included in or relating to the Hypothecated Securities of a Control
Agreement in respect of such uncertificated securities with any Person other than the Attorney or such nominee or agent as it may
direct; or

(ii)
the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Hypothecated Securities of a Control Agreement with respect to such securities accounts or security entitlements with any Person
other than the Attorney or such nominee or agent as it may direct.

ARTICLE 5
REMEDIES

Section 5.1 Acceleration

If an Enforcement Event occurred and is continuing, all the Attorney�s rights and remedies under this Hypothec and otherwise under
Applicable Law shall immediately become enforceable and the Attorney shall, in addition to any other rights, recourses and remedies it has,
forthwith be entitled to exercise any and all hypothecary rights prescribed by the Civil Code of Québec.

Section 5.2 Agent

The Attorney may appoint any one or more agents who shall be entitled to exercise the powers and rights vested in the Attorney pursuant to
this Hypothec and under Applicable Law.
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Section 5.3 Attorney May Act on Advice of Professionals

The Attorney may execute any of the powers imposed or conferred upon it under this Hypothec, and perform any duties required of it, by
or through attorneys or agents and, in relation to this Hypothec, may act on the opinion or advice of or information obtained from any lawyer,
valuer, surveyor, broker, auctioneer, accountant or other expert, whether obtained by the Attorney or by the Grantor or otherwise, and, except
to the extent provided in the Principal Finance Documents, shall not be responsible for any loss occasioned by acting or not acting thereon,
unless occasioned by its intentional fault, wilful misconduct or gross negligence, and shall be entitled to take legal or other advice and employ
such assistance as may be necessary to the proper discharge of its duties, and to pay proper and reasonable compensation to such agents and
attorneys for all such legal and other advice or assistance as aforesaid.

Section 5.4 Attorney��s Right to Perform Obligations

The Grantor irrevocably appoints the Attorney to be its attorney (mandatary) and in its name, on its behalf to execute, deliver and render
opposable to third parties all documents and do all things which the Attorney may consider to be required or desirable for:

(a) carrying out any obligation imposed on the Grantor by this Hypothec or any other agreement binding on the Grantor to which the Attorney
is a party (including the execution and delivery of any deeds, charges, assignments or other security and any transfers of the Charged
Property);

(b) enabling the Attorney to exercise, or delegate the exercise of, all or any of the Collateral Rights; and

(c) enabling any receiver to exercise or delegate the exercise of, any of the rights, powers and authorities conferred on them by or pursuant to
this Hypothec or by law,

provided always that the Attorney may only be entitled to exercise the powers conferred upon it by the Grantor under this Section 5.4 if:

(a) an Enforcement Event has occurred and is continuing; and/or

(b) the Attorney has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Grantor that the Grantor has
failed to comply with a further assurance or perfection obligation within 10 Business Days of the Grantor being notified of that failure (with a
copy of that notice being sent to the Loan Parties� Agent),

provided further that the Attorney shall not be obliged to exercise the powers conferred upon it by the Grantor under this Section 5.4 unless
and until it shall have been (a) instructed to do so by the Applicable
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Representative and (b) indemnified and/or secured and/or prefunded to its satisfaction.

Section 5.5 Mise en demeure

Except as otherwise expressly provided herein or in the Principal Finance Documents, no notice or mise en demeure of any kind shall be
required to be given to the Grantor by the Attorney for the purpose of putting the Grantor in default, the Grantor being in default by the mere
lapse of time allowed for the performance of an obligation or by the mere happening of an event constituting an Enforcement Event.

Moreover, notwithstanding anything to the contrary herein or in the Credit Agreement, the Attorney may sell or otherwise dispose of any
Hypothecated Securities which are �securities� or �security entitlements� (within the meaning of An Act Respecting the Transfer of Securities
and Establishment of Security Entitlements (Québec)), without having to give a prior notice, obtain voluntary surrender thereof or observe the
time limits prescribed by Applicable Law, provided that the Attorney shall use commercially reasonable efforts to provide the Grantor with a
notice concurrently with such sale or other disposition, provided further that any failure or delay in providing such notice shall not prejudice
or be detrimental to any of the rights and/or recourses of the Attorney hereunder.

Section 5.6 Exercise of Recourses

In exercising any of the rights, recourses or remedies available hereunder, the Attorney may at its discretion, in respect of all or any part of
the Charged Property or any other security held by the Attorney, exercise such rights, recourses and remedies as are available hereunder or
under Applicable Law, as it elects to exercise, without prejudicing the other rights, recourses and remedies available to the Attorney in respect
of all or part of the Charged Property or any other hypothec or other security held by the Attorney. The Attorney may exercise any of such
rights, recourses and remedies in respect of all or any part of the Charged Property (or any other security held by the Attorney),
simultaneously or successively. It is further understood that the Attorney shall be entitled to exercise and enforce all of the rights and remedies
available to it, free from any control of the Grantor provided, however, that the Attorney shall not be bound to realize any specific security nor
exercise any right or remedy as aforesaid and shall not be liable for any loss which may be occasioned by any failure to do so.

Section 5.7 Surrender

Subject to the rights of the Grantor under Applicable Law to oppose any hypothecary right of the Attorney hereunder, if a prior notice of
the Attorney�s intention to exercise a hypothecary right is given to the Grantor, the Grantor shall, and shall cause any other Person in
possession of the Charged Property subject to such prior notice, to promptly surrender
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same to the Attorney and shall execute, and cause to be executed all deeds and documents required to evidence such surrender to the Attorney.

Section 5.8 Extension of Time and Waiver

Neither any extension of time given by the Attorney to the Grantor or any Person claiming through the Grantor, nor any amendment to this
Hypothec or other dealing by the Attorney with a subsequent owner of the Charged Property will in any way affect or prejudice the rights of
the Attorney against the Grantor or any other Person or Persons liable for payment of the Obligations or any indebtedness secured by any
pledge or deposit of a Bond. The Attorney may waive any Enforcement Event in its sole discretion. No waiver will extend to a subsequent
Enforcement Event, whether or not the same as or similar to the Enforcement Event waived, and no act or omission by the Attorney will
extend to, or affect, any subsequent Enforcement Event or the rights of the Attorney arising from such Enforcement Event. Any such waiver
must be in writing and signed by the Attorney. No failure on the part of the Attorney or the Grantor to exercise, and no delay by the Attorney
or the Grantor in exercising, any right pursuant to this Hypothec will operate as a waiver of such right. No single or partial exercise of any
such right will preclude any other or further exercise of such right.

Section 5.9 Cancellation of Hypothec and Release

The security constituted by this Hypothec shall be cancelled and released:

(a) by the Attorney (acting on the instructions of the Applicable Representative) at the request and cost of the Grantor, upon the Obligations
being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or contingent obligation to make
advances or provide other financial accommodation to the Grantor or any other Person under any of the Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under the laws of the Province of Québec and the federal laws of Canada applicable therein).

Moreover, if the Grantor disposes of any Charged Property and that disposal is permitted by the Principal Finance Documents, such
Charged Property shall, unless an Enforcement Event has occurred and is continuing, be automatically released from the security created
under this Hypothec with effect from the day of such disposal and the Attorney (at the expense and cost of the Grantor) shall do all such acts
which are reasonably requested by the Grantor in order to release the relevant Charged Property from the security created under this Hypothec.
Any or all of the Charged Property shall also be released in accordance with and to the extent permitted by the Intercreditor Arrangements.
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Section 5.10 Application of proceeds

All amounts received by the Attorney or a receiver, whether in the exercise of that Person�s powers or otherwise, shall (subject to the
claims of all secured and unsecured creditors (if any) ranking in priority to the security created by this Hypothec) be applied in accordance
with the provisions of the Intercreditor Arrangements.

ARTICLE 6
ADDITIONAL RIGHTS OF THE ATTORNEY

Section 6.1 Additional Rights

(a) The Grantor agrees that if an Enforcement Event has occurred and is continuing, the provisions set forth below shall apply to supplement
the provisions of any Applicable Law and without limiting any other provisions of this Hypothec dealing with the same subject matter;
provided always that the Attorney may only be entitled to exercise the powers conferred upon it by the Grantor under this Section 6.1 if an
Enforcement Event has occurred and is continuing; provided further that the Attorney shall not be obliged to exercise the powers conferred
upon it by the Grantor under this Section 6.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and
(b) indemnified and/or secured and/or prefunded to its satisfaction.

(b) The Grantor agrees that the Attorney may but is not obliged to, at the expense of the Grantor, for the purposes of protecting or realizing
upon the value of the Charged Property or its rights:

(i) cease or proceed with, in any way the Attorney sees fit, any enterprise of the Grantor, and the administration of the Charged Property,
including, without limiting the generality of the foregoing:

A)

sign any credit agreement, security document, lease, service contract, construction contract, management contract, development
contract, maintenance contract or any other agreement, contract, deed or other document in the name of and on behalf of the
Grantor in connection with the Charged Property or any enterprise of the Grantor and renew, cancel or amend from time to time
any such agreement, contract, deed or other document;

B) maintain, repair, renovate, operate, alter, complete, preserve or extend any part of the Charged Property in the name of the
Grantor including undertaking or
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completing any construction work at the Grantor�s expense;

C) consent to or terminate in the name of the Grantor any servitude or other real right affecting the Charged Property;

D) reimburse for and on behalf of the Grantor any third Person having a claim against any part of the Charged Property;

E) borrow money or lend its own funds for any purposes related to the Charged Property; and

F) receive the revenues, rents, fruits, products and profits from the Charged Property and endorse any cheque, securities or other
instrument;

(ii) dispose of any part of the Charged Property likely to rapidly depreciate or decrease in value;

(iii) use the information it has concerning the Grantor or any information obtained during the exercise of its rights except as may be
otherwise provided in the Principal Finance Documents or any confidentiality agreement;

(iv) fulfil any of the undertakings of the Grantor or of any other Person;

(v) use, administer and exercise any other right pertaining to the Charged Property; and

(vi) do all such other things and sign all documents in the name of the Grantor as the Attorney may deem necessary or useful for the
purposes of exercising its rights, recourses and remedies hereunder or under Applicable Law.

(c) In the event of the exercise by the Attorney of any right, recourse or remedy following the occurrence of an Enforcement Event which is
continuing:

(i)
any and all sums of money remitted to or held by the Attorney may be invested at its discretion, without the Attorney being bound by
any legislative provisions relating to the investment or administration of the property of others; the Attorney is not obliged to invest or
pay interest on amounts collected even where such amounts exceed the amounts due by the Grantor;
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(ii) the Attorney may itself, directly or indirectly, become the owner of the whole or any part of the Charged Property to the extent not
prohibited by Applicable Law;

(iii) the Attorney may, at the time it exercises its rights, renounce to a right belonging to the Grantor, make settlements and grant
discharges and mainlevées, even without consideration;

(iv)

in the event the Attorney exercises its hypothecary right of taking in payment and the Grantor requires the Attorney to sell the whole
or any part of the Charged Property, the Grantor acknowledges that the Attorney shall not be required to renounce to its hypothecary
right of taking in payment unless, prior to the expiration of the time limit to surrender, the Attorney (i) shall have received security,
which the Attorney deems satisfactory, to the effect that the sale will be made at a price sufficient to pay all amounts owing under the
Titles of Indebtedness and to enable the Attorney to be paid its claim in full, (ii) shall have been reimbursed the costs and expenses it
shall have incurred, and (iii) shall have been advanced all amounts necessary for the sale of the Charged Property;

(v) in the event that the Attorney sells the whole or any part of the Charged Property, it will not be required to obtain any prior appraisal
from a third party; and

(vi) the sale of the Charged Property may be made with legal warranty on the part of the Grantor or, at the option of the Attorney, with
total or partial exclusion of warranty.

(d) None of the Attorney, its nominee(s) or any receiver or Delegate appointed pursuant to this Hypothec shall be liable by reason of (a) taking
any action permitted by this Hypothec or (b) any neglect or default in connection with the Charged Property or (c) the taking possession or
realisation of all or any part of the Charged Property, except to the extent provided in the Principal Finance Documents.

(e) If any Enforcement Event has occurred and is continuing, the Attorney will not be liable or responsible for any failure to seize, collect,
realize, or obtain payment with respect to the Charged Property and is not bound to institute proceedings or to take other steps for the purpose
of seizing, collecting, realizing or obtaining possession or payment with respect to the Charged Property or for the purpose of preserving any
rights of the Attorney, the Grantor or any other Person, in respect of the Charged Property. The Attorney will not be liable or responsible for
any loss occasioned by any sale or other dealing with the Charged Property or by the retention of or failure to sell or otherwise deal with the
Charged
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Property or bound to protect the Charged Property from depreciating in value or becoming worthless.

Section 6.2 Reasonable Care

The powers conferred on the Attorney hereunder are solely to protect its interest in the Charged Property and shall not impose any duty on
it to exercise any such powers. Except for reasonable care (discussed below) of any Charged Property in its possession and the accounting for
moneys actually received by it hereunder, the Attorney shall have no duty as to any Charged Property or responsibility for:

(a) ascertaining or taking action with respect to calls, conversions, exchanges, maturities, tenders or other matters relative to any Charged
Property, whether or not the Attorney has or is deemed to have notice or knowledge of such matters, or

(b) taking any necessary steps to preserve rights against prior parties or any other rights pertaining to any Charged Property.

The Attorney is required to exercise reasonable care in the custody and preservation of any of the Charged Property in its possession;
provided, however, the Attorney shall be deemed to have exercised reasonable care in the custody and preservation of any of the Charged
Property if it exercises the same degree of care as it would exercise with respect to its own property kept at the same place or if it takes such
action for that purpose as the Grantor requests in writing at times but failure of the Attorney to comply with any such request at any time shall
not in itself be deemed a failure to exercise reasonable care.

ARTICLE 7
THE ATTORNEY

Section 7.1 Acting as the Person Holding the Power of Attorney

The Grantor hereby acknowledges and consents that the Attorney shall hold the hypothec granted pursuant to this Hypothec for the benefit
of the Holders and shall act as �fondé de pouvoir� of the Holders within the meaning of Article 2692 of the Civil Code of Québec. The
Attorney may perform any act necessary to the performance of its duties.

To the extent necessary or otherwise required by Applicable Law, and without prejudice to any such appointment or designations in the
Principal Finance Documents or any other agreement or instrument, the Grantor hereby (i) appoints and designates the Attorney as the �fondé
de pouvoir� of the Holders within the meaning of Article 2692 of the Civil Code of Québec and (ii) waives the benefit of Section 32 of the Act
respecting the Special Powers of Legal Persons (Québec).
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Section 7.2 Subsequent Holders of Titles of Indebtedness

Any Person who becomes a Holder shall benefit from the provisions hereof and the appointment of the Attorney as �fondé de pouvoir� of
the Holders and, upon becoming a Holder, irrevocably authorizes the Attorney to perform such function. Each Holder of a Title of
Indebtedness, by its acceptance thereof (a) acknowledges that the first issue of a Title of Indebtedness has been or may be purchased from the
Grantor by the Attorney, by underwriting, purchase, subscription or otherwise, and (b) waives the benefit of Section 32 of the Act respecting
the Special Powers of Legal Persons (Québec).

Section 7.3 Protection of Persons Dealing with Attorney

No Person dealing with the Attorney or its agents need inquire whether the hypothec hereby constituted has become enforceable or whether
the powers which the Attorney is purporting to exercise have become exercisable.

Section 7.4 Delegation of Powers

Subject to Section 4.05 of the First Lien Intercreditor Agreement, the Attorney and any receiver shall have full power to delegate to another
Person (either generally or specifically) the powers, authorities and discretions conferred on it by this Hypothec (including the power of
attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent
delegation or any revocation of such power, authority or discretion by the Attorney or the receiver itself. The Agent shall not be responsible
for damages resulting from such delegation or from any fault committed by the Delegate.

Section 7.5 Possession or Production of Titles of Indebtedness not Required

The Attorney may exercise all of its rights hereunder without possession of the Titles of Indebtedness and without having to produce same
in support of any judicial proceeding or trial in connection therewith.

Section 7.6 Resignation and Removal of Attorney

The Attorney may at any time resign hereunder in accordance with the terms and conditions of Section 4.6 of the First Lien Intercreditor
Agreement, which shall apply mutatis mutandis to the Attorney, in its capacity as fondé de pouvoir. Any new �fondé de pouvoir� replacing the
Attorney further to such resignation, without further act, shall be vested with and have the rights and powers granted to the Attorney hereunder
and shall be subject in all respects to the conditions and provisions hereof.
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Section 7.7 Liability of Attorney

The Attorney shall have each of the protections, immunities, rights, indemnities and benefits conferred on the Collateral Agent under the
First Lien Intercreditor Agreement, the Credit Agreement and the Senior Secured Notes Indentures, in its capacity as fondé de pouvoir and
such protections, immunities, rights, indemnities and benefits shall apply to this Agreement as if set out in full herein.

ARTICLE 8
SCHEDULES

Section 8.1 First Schedule

The following is the First Schedule referred to in this Hypothec:

BOND

CANADA No.: _______
PROVINCE OF QUÉBEC Cdn$_______

REYNOLDS FOOD PACKAGING CANADA INC. / EMBALLAGE ALIMENTAIRE REYNOLDS CANADA INC., a legal person
governed by the laws of Canada (hereinafter called the �Grantor�), for value received, promises to pay, on demand, to THE BANK OF
NEW YORK MELLON as Collateral Agent (the �Agent�) under the First Lien Intercreditor Agreement (as defined in the Deed of Hypothec
itself defined below) or to its order, at its office located at 101 Barclay Street, Floor 4E, New York, NY 10286, or at such other place as it may
direct, the sum of ______________________ dollars ($____________), in lawful money of Canada, with interest thereon from the date hereof
at the rate of twenty-five percent (25%) per annum, both before and after maturity, with interest on overdue interest at the same rate.

This Bond is issued under and secured by a Deed of Hypothec (as amended, modified or supplemented from time to time, the �Deed of
Hypothec�) executed by the Grantor before Notary Lucie Boulanger, on September 1st, 2010, in favour of THE BANK OF NEW YORK
MELLON as fondé de pouvoir for the Holders (as defined in the Deed of Hypothec) and this Bond is subject to, and its holder is bound by,
the provisions of the Deed of Hypothec and the Bond Pledge Agreement entered into on the date hereof between the Grantor and the Agent in
respect of this Bond.

This Bond shall be deemed to be a �Security Document� as such term is defined in the First Lien Intercreditor Agreement (as defined in the
Deed of Hypothec) and a �Security Document� under the Credit Agreement (as defined in the Deed of Hypothec).
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This Bond shall be governed by the laws of the Province of Québec and the laws of Canada applicable therein.

IN WITNESS WHEREOF the Grantor has caused this Bond to be signed by its undersigned representative and to be dated the ________ day
of _____.

REYNOLDS FOOD PACKAGING CANADA
INC. / EMBALLAGE ALIMENTAIRE
REYNOLDS CANADA INC.

Per:

Section 8.2 Second Schedule

The following is the Second Schedule referred to in this Hypothec:

DESCRIPTION OF IMMOVABLE PROPERTY(IES)

NIL

ARTICLE 9
MISCELLANEOUS

Section 9.1 General Indemnity

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Grantor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Attorney, its agents, attorneys, nominee(s), any Delegate and any receiver against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the Grantor
of the provisions of this Hypothec, the exercise or purported exercise of any of the rights and powers conferred on them by this Hypothec or
otherwise relating to the Charged Property.

Section 9.2 Amendments and Waivers

No amendment or waiver of any provision of this Hypothec shall be effective unless in writing and signed by the party against whom
enforcement is sought.

Section 9.3 Waivers

No course of dealing on the part of the Attorney, its officers, employees, consultants or agents, nor any failure or delay by the Attorney
27
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with respect to exercising any right, power or privilege of the Attorney shall operate as a waiver thereof.

Section 9.4 Payment to Third Parties

If the Attorney is at any time or from time to time required to make a payment in connection with the security constituted by this Hypothec,
such payment and all reasonable costs of the Attorney (including legal fees and other expenses) shall be immediately payable by the Grantor
to the Attorney.

Section 9.5 Notices

All notices and communications hereunder shall be given to the addresses and otherwise made in accordance with the provisions of the
First Lien Intercreditor Agreement.

Section 9.6 Governing Law

This Hypothec shall be governed by and construed in accordance with the Applicable Law of the Province of Québec and the Applicable
Law of Canada.

Section 9.7 Assignment

The Attorney may assign and/or transfer all or part of its rights or obligations under this Hypothec to any replacement collateral agent
appointed in accordance with the First Lien Intercreditor Agreement. The Grantor shall not assign or transfer any of its rights or obligations
under this Hypothec without the prior written consent of the Attorney (acting in accordance with the First Lien Intercreditor Agreement).

Section 9.8 Paramountcy

This Hypothec, the security interests created hereby and the rights, remedies, duties and obligations provided for herein are subject in all
respects to the terms of the Intercreditor Arrangements. In the event of inconsistency or contradiction between the provisions of this Hypothec
and those of the Intercreditor Arrangements, the provisions of the Intercreditor Arrangements shall prevail except that the provisions hereof
shall prevail insofar as they relate to the creation and enforcement of the hypothec created hereby.

Section 9.9 Security Document

This Hypothec shall be deemed to be a �Security Document� as such term is defined in the First Lien Intercreditor Agreement.
28
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Section 9.10 Language

The parties hereto confirm that they have requested that this Hypothec and all related documents be drafted in English. Les parties aux
présentes ont exigé que le présent acte et tous les documents connexes soient rédigés en anglais.

WHEREOF ACTE:

THUS DONE AND PASSED, at the City of Montréal, Province of Québec, and remaining of record in the office of the undersigned Notary,
under the minute number one thousand two hundred and twenty-four (1224).

AND after the Grantor and the Attorney had declared to the undersigned Notary that they had taken cognizance of the present deed and had
exempted the undersigned Notary from reading same or causing same to be read, the said representatives of the Grantor and the Attorney
signed this deed in the presence of the undersigned Notary who also signed.

THE BANK OF NEW YORK MELLON

/s/ Lana Rabinovitch
Per: Lana RABINOVITCH

REYNOLDS FOOD PACKAGING CANADA
INC. / EMBALLAGE ALIMENTAIRE
REYNOLDS CANADA INC.

/s/ Marc-Antoine La Rochelle
Per: Marc-Antoine LA ROCHELLE

/s/ Lucie Boulanger
Lucie Boulanger, Notary
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EXHIBIT 4.226

BOND PLEDGE AGREEMENT
Dated September 1, 2010

GRANTED BY: REYNOLDS FOOD PACKAGING CANADA INC. / EMBALLAGE ALIMENTAIRE
REYNOLDS CANADA INC., a legal person existing under the laws of Canada, having its
registered office at 5555 William Price Street, Laval, Québec H7L 6C4 (the �Grantor�);

IN FAVOUR OF: the Agent and the other Pledgees, as such terms are hereinafter defined.

WHEREAS the Grantor has issued a Bond (as defined below) in the amount of TEN BILLION DOLLARS ($10,000,000,000) pursuant to
the deed of hypothec executed by and between the Grantor and The Bank of New York Mellon, as fondé de pouvoir, on September 1, 2010
before Notary Lucie Boulanger under number 1224 of her minutes (the �Hypothec�); and

WHEREAS the Grantor wishes to pledge such bond to the Pledgees, as security for the Obligations (as defined below).

NOW, THEREFORE, THE PARTIES HERETO HAVE AGREED AS FOLLOWS:

1. INTERPRETATION

1.1 The preamble hereof forms an integral part of this Agreement (as defined below).

1.2 Unless otherwise specified herein, all dollar references in this Agreement are expressed in Canadian dollars.

1.3 Capitalized terms used herein and defined (or incorporated by reference into) in the Hypothec shall have the meaning ascribed to them in
the Hypothec unless otherwise defined therein and, as used herein, the following terms have the following meanings unless there is something
in the subject matter or context inconsistent therewith:

(i) The term �Agent� herein shall mean The Bank of New York Mellon, acting as Collateral Agent, and as agent, custodian, depositary
and mandatary for itself and on behalf of the other Pledgees;

(ii)
The term �Agreement� means this Bond Pledge Agreement, and the expressions �this Agreement�, �present Agreement�, �herein�,
�hereby�, �hereunder�, �hereof� and similar expressions refer to the Agreement, including all amendments, modifications,
supplements, extensions, consolidations, substitutions, renewals or replacements thereof;
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(iii) The term �Bond� herein shall mean the bond in the principal amount of TEN BILLION DOLLARS ($10,000,000,000) payable on
demand, dated the date hereof issued by the Grantor pursuant to the Hypothec, represented by the certificate bearing number 01;

(iv) The term �Credit Agreement Secured Parties� herein shall have the meaning ascribed thereto in the First Lien Intercreditor
Agreement;

(v) The term �Hypothec� herein shall have the meaning ascribed thereto in the preamble to this agreement;

(vi)

The term �Obligations� herein shall mean, collectively, all present and future obligations and liabilities (whether actual or contingent
and whether owed solidarily (jointly or severally) or in any other capacity whatsoever) of the Grantor to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities, but other than any such Obligations which comprise any liability under �bonds and other
titles of indebtedness� within the meaning of Article 2692 of the Civil Code of Québec. (the �Civil Code�); and

(vii) The term �Pledgees� herein shall mean, collectively, the Agent and the Secured Parties.

2. DELIVERY AND PLEDGE OF THE BOND

2.1 The Grantor hereby pledges the Bond in favour of the Pledgees by delivery of same to the Agent acting as Collateral Agent for itself and
on behalf of the other Pledgees under the First Lien Intercreditor Agreement. The Agent hereby acknowledges receipt of the certificate
representing the Bond (certificate No. 01) and the Bond shall be held by the Agent in such capacity, or on its behalf, and the Agent shall
exercise its rights as payee thereof as Collateral Agent for itself and on behalf of the other Pledgees under the First Lien Intercreditor
Agreement.

2.2 The Grantor hereby acknowledges and agrees that the Agent has full authority to act on behalf of the Pledgees in all matters relating to this
Agreement and the Bond, including, without limitation, to hold and receive payment of the Bond on behalf and for the benefit of the Pledgees
and that any Person dealing with the Agent in respect of any such matter need not enquire further as to the authority of the Agent to act on
behalf of the Pledgees.

2.3 The Grantor further acknowledges that the Agent shall, for all the purposes contemplated in the Hypothec, be deemed to be the sole holder
of the Bond pledged hereunder whether or not an Enforcement Event has occurred, and shall benefit from all of the rights, remedies, powers,
privileges and recourses of a Bondholder under the Hypothec.
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3. SECURED OBLIGATIONS

The pledge hereby granted on the Bond shall secure the payment and the performance of the Obligations.

4. AMOUNT OF THE PLEDGE

The amount for which the pledge is hereby granted is TEN BILLION DOLLARS ($10,000,000,000), plus interest thereon at the rate of 25%
per annum from the date hereof.

5. COVENANTS

The Grantor hereby covenants that, upon demand from the Agent, it shall perform all acts and execute all deeds and documents reasonably
necessary to give full effect to this Agreement and to ensure that this Agreement is at all times enforceable, including without limitation the
execution of any written acknowledgement that the Bond or any portion thereof is pledged in favour of any Pledgee which is not named herein
and that any certificate representing the Bond or any portion thereof is held by the Agent on behalf and in favour of such Pledgee or any
successor or assignee of a Pledgee.

6. EVENT OF DEFAULT

6.1 Notwithstanding the fact that the Bond is payable on demand, each Pledgee, acting through the Agent, agrees that it will not demand, or
cause to be demanded, payment of the Bond until such time as an Enforcement Event has occurred and is continuing.

6.2 It is further agreed that, notwithstanding the fact that the Bond is in the amount of TEN BILLION DOLLARS ($10,000,000,000) and
bears interest at the rate of 25% per annum, the Grantor shall not have any obligation to make, and the Pledgees shall not be entitled to
receive, payment under the Bond for any amount in excess of the Obligations.

6.3 The Agent may, if an Enforcement Event has occurred and is continuing, demand payment of the Bond, collect payment of the principal
and interest thereof, and exercise all of the rights and remedies arising from the security constituted hereunder or permitted by applicable law,
all of which rights and remedies shall be cumulative, and none of which shall be exclusive.

6.4 Neither the Agent nor the other Pledgees shall be obliged to exhaust their recourses against the Grantor or any other Person or Persons or
against any other security any of them may hold in respect of the Obligations before realizing upon or otherwise dealing with the Bond in such
manner as they may consider desirable.

7. WAIVER

7.1 The parties hereto hereby expressly waive the benefit of Section 32 of An Act Respecting the Special Powers of Legal Persons (Québec)
and specifically authorize the
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Agent and any partnership or legal person whereof the Agent is a member or officer, to act as Bondholder.

8. MISCELLANEOUS

8.1 Notwithstanding Article 1572 and the second paragraph of Article 2743 of the Civil Code or any other statutory rule concerning the
imputation of payments, the Agent may apply the amounts received pursuant to this Agreement in accordance with the terms of the First Lien
Intercreditor Agreement.

8.2 This Agreement is in addition to and not in substitution of or in replacement for any other hypothec, pledge, security, guarantee or other
right held by or benefiting to any Pledgee.

8.3 The Agent and the other Pledgees shall not be liable or accountable for any failure to collect, realize or obtain payment in respect of the
Bond; shall not be bound to institute proceedings for the purpose of collecting, enforcing, realizing or obtaining payment of the Bond or for
the purpose of preserving any rights of any of them or any other parties, the Grantor or any parties in respect thereof; shall not be responsible
for any loss occasioned by any sale or other dealing with the Bond or by the retention of or failure to sell or otherwise deal therewith, or be
bound to protect the Bond from depreciating in value or becoming worthless.

8.4 No waiver of any provision hereof, or consent to any action or inaction shall be effective unless the same is in writing and signed by the
party granting the same. Such waivers and consents shall not extend to any matters other than those in respect of which the same were given,
and the same may be subject to such conditions as the party giving the same may stipulate.

8.5 This Agreement shall be governed by and construed in accordance with the laws of the Province of Québec and the laws of Canada
applicable therein.

8.6 The Bond, this Bond Pledge Agreement, the security interests created hereby and the rights, remedies, duties and obligations provided for
herein are subject in all respects to the terms of the Intercreditor Arrangements. In the event of inconsistency or contradiction between the
provisions of this Agreement and those of the Intercreditor Arrangements, the provisions of the Intercreditor Arrangements shall prevail
except that the provisions hereof shall prevail insofar as they relate to the creation and enforcement of the pledge created hereby.

8.7 This Agreement shall be deemed to be a �Security Document� as such term is defined in the First Lien Intercreditor Agreement and a
�Security Document� under the Credit Agreement.

8.8 The Agent may assign and/or transfer all or part of its rights or obligations under this Agreement to any replacement collateral agent
appointed in accordance with the First Lien Intercreditor Agreement. The Grantor shall not assign or transfer any of its rights or
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obligations under this Agreement without the prior written consent of the Agent (acting in accordance with the First Lien Intercreditor
Agreement).

8.9 This Agreement shall be binding upon and inure to the benefit of the parties hereto and their respective successors and permitted assigns.

8.10 The parties hereto confirm that they have expressly requested that this agreement and all related documents be drafted in English. Les
parties aux présentes confirment avoir expressément demandé que la présente convention et tous les documents s�y rapportant soient rédigés
en anglais.

IN WITNESS WHEREOF, the parties have duly executed this agreement at Montreal, Québec, Canada on the day and year first written
above.

REYNOLDS FOOD PACKAGING CANADA INC. / EMBALLAGE
ALIMENTAIRE REYNOLDS CANADA INC.

/s/ Marc-Antoine La Rochelle
Per: Marc-Antoine LA ROCHELLE

THE BANK OF NEW YORK MELLON for itself and for and on
behalf of the Pledgees

/s/ Lana Rabinovitch
Per: Lana Rabinovitch

5

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.227

BOND

CANADA No.: 01
PROVINCE OF QUÉBEC Cdn$10,000,000,000

REYNOLDS FOOD PACKAGING CANADA INC. / EMBALLAGE ALIMENTAIRE REYNOLDS CANADA INC., a legal person
governed by the laws of Canada (hereinafter called the �Grantor�), for value received, promises to pay, on demand, to THE BANK OF
NEW YORK MELLON as Collateral Agent (the �Agent�) under the First Lien Intercreditor Agreement (as defined in the Deed of Hypothec
itself defined below) or to its order, at its office located at 101 Barclay Street, Floor 4E, New York, NY 10286, or at such other place as it may
direct, the sum of TEN BILLION DOLLARS ($10,000,000,000), in lawful money of Canada, with interest thereon from the date hereof at
the rate of twenty-five percent (25%) per annum, both before and after maturity, with interest on overdue interest at the same rate.

This Bond is issued under and secured by a Deed of Hypothec (as amended, modified or supplemented from time to time, the �Deed of
Hypothec�) executed by the Grantor before Notary Lucie Boulanger, on September 1, 2010, in favour of THE BANK OF NEW YORK
MELLON as fondé de pouvoir for the Holders (as defined in the Deed of Hypothec) and this Bond is subject to, and its holder is bound by,
the provisions of the Deed of Hypothec and the Bond Pledge Agreement entered into on the date hereof between the Grantor and the Agent in
respect of this Bond.

This Bond shall be deemed to be a �Security Document� as such term is defined in the First Lien Intercreditor Agreement (as defined in the
Deed of Hypothec) and a �Security Document� under the Credit Agreement (as defined in the Deed of Hypothec).

This Bond shall be governed by the laws of the Province of Québec and the laws of Canada applicable therein.

IN WITNESS WHEREOF the Grantor has caused this Bond to be signed by its undersigned representative and to be dated the 1st day of
September 2010.

REYNOLDS FOOD PACKAGING CANADA
INC. / EMBALLAGE ALIMENTAIRE
REYNOLDS CANADA INC.

/s/ Marc-Antoine La Rochelle
Per: Marc-Antoine LA ROCHELLE
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EXHIBIT 4.228

THE TAKING OF THIS DOCUMENT OR ANY CERTIFIED COPY OF IT OR ANY DOCUMENT WHICH CONSTITUTES
SUBSTITUTE DOCUMENTATION FOR IT, OR ANY DOCUMENT WHICH INCLUDES WRITTEN CONFIRMATIONS OR
REFERENCES TO IT, INTO AUSTRIA AS WELL AS PRINTING OUT ANY E-MAIL COMMUNICATION WHICH REFERS TO
ANY LOAN DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS
DOCUMENT IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING
AN ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN
ADDRESSEE MAY CAUSE THE IMPOSITION OF AUSTRIAN STAMP DUTY. ACCORDINGLY, KEEP THE ORIGINAL
DOCUMENT AS WELL AS ALL CERTIFIED COPIES THEREOF AND WRITTEN AND SIGNED REFERENCES TO IT
OUTSIDE OF AUSTRIA AND AVOID PRINTING OUT ANY EMAIL COMMUNICATION WHICH REFERS TO ANY LOAN
DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS DOCUMENT
IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING AN
ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN ADDRESSEE.

This Floating Lien Pledge Agreement (Contrato de Prenda sin Transmisión de Posesión) is entered into on this 1 day of September, 2010 (the
�Agreement�), by and between Maxpack, S. de R.L. de C.V. (�Maxpack�) and Reynolds Metals Company de México, S. de R.L. de C.V.
(�Reynolds Mexico� and, together with Maxpack, the �Pledgors�), as pledgors, and The Bank of New York Mellon, acting solely in its
capacity as Collateral Agent (as defined below) on behalf and for the benefit of the Secured Parties (as defined below) (in such capacity,
together with its successors and assigns in such capacity, the �Pledgee�), as pledgee, in accordance with the following Recitals,
Representations and Warranties and Clauses. Terms used in the Recitals and Representations and Warranties and not otherwise defined herein
shall have the meaning set forth in Clause First hereto.

Recitals

I. Credit Agreement. On November 5, 2009, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems
International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding Gmbh and Closure Systems International B.V., as
borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto, and Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent (in such capacity, together with its successors and assigns in such capacity, the �Administrative Agent�),
entered into a credit agreement (as amended by the Amendment No. 1 dated as of January 21, 2010 and by the Amendment No. 2 and
Incremental Term Loan Assumption Agreement dated as of May 4, 2010, and as further amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time, the �Credit Agreement�).

II. Senior Secured Note Indenture. On November 5, 2009, Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank
of New York Mellon, acting in its capacity as trustee, principal paying agent, transfer agent and collateral agent, entered into the Senior
Secured Note Indenture (as amended, extended,
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restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time, the �Senior Secured Note
Indenture�).

Representations and Warranties

I. Each of the Pledgors hereby represents and warrants, with respect to itself, through its legal representative, that on the date hereof:

(a)

(i) Maxpack is a sociedad de responsabilidad limitada de capital variable duly organized and validly existing under the laws of
Mexico, as evidenced in public deed number 4,681, dated November 16, 2007, granted before Mr. Jesús Montaño García, Alternate
Notary Public number 60 for Monterrey, Nuevo León, which was recorded in the Public Registry of Commerce of Monterrey, Nuevo
León, under commercial folio number 40998*9; and (ii) Reynolds Mexico is a sociedad de responsabilidad limitada de capital
variable duly organized and validly existing under the laws of Mexico, as evidenced in public deed number 8,397, dated June 23,
1999, granted before Mr. Jose Luis Villavicencio Castañeda, Notary Public number 218 for the Federal District, which was recorded
in the Public Registry of Commerce of the Federal District, under commercial folio number 255143;

(b)

the individual executing this Agreement in the name and on behalf of each of the Pledgors has sufficient power and authority, as well
as the necessary authority (corporate, organizational or otherwise) to validly execute and deliver this Agreement on their behalf and to
validly bind each of the Pledgors under the terms herein, as evidenced in public deed numbers 32,430 and 32,431, dated August 30,
2010, granted before Mr. José Luis Villavicencio Castañeda, Notary Public number 218 for the Federal District, Mexico, and that such
powers, authority and corporate or other authorizations have not been revoked, modified or limited in any manner; and

(c)

with reference to the facts and circumstances then existing and subject to the provisions of the Loan Documents and the Intercreditor
Arrangements, the representations and warranties made by such Pledgor as Loan Party in Section 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.07 (Title to Properties; Possession under Leases), 3.09
(Litigation, Compliance with Laws), 3.10 (Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the Credit Agreement, are
true and accurate as regards to such Pledgor and this Agreement.

- 2 -
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NOW, THEREFORE, based on the Recitals and Representations and Warranties contained herein, the parties hereto agree as follows:

Clauses

First.- Certain Defined Terms.

(a) Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in this Agreement and in any notice given under this Agreement. As used in this Agreement, the following terms shall have the
following meanings:

�Accounts Receivable� means and includes, with respect to each Pledgor, all accounts receivable, trade accounts or instruments of such
Pledgor, including, without limitation, all rights of such Pledgor to payment for goods sold or leased, or to be sold or to be leased, or for
services rendered or to be rendered, however evidenced or incurred, and together with all returned or repossessed goods and all books,
records, computer tapes, programs and ledger books arising therefrom or relating thereto, all whether now owned or hereafter acquired or
arising.

�Additional Agreement� shall have the meaning assigned to the term �Additional Agreement� under, and as defined in, the First Lien
Intercreditor Agreement.

�Administrative Agent� has the meaning specified in Recital I hereof.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture, and to the extent
of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Agreement� means this Floating Lien Pledge Agreement, as the same may be amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.

�Applicable Representative� shall have the meaning assigned to the term �Applicable Representative� under, and as defined in, the First
Lien Intercreditor Agreement.

�Business Day� shall mean a day (other than a Saturday or Sunday) on which banks are open for business in New York City, New York,
United States of America and Mexico.

- 3 -
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�Collateral Agent� shall mean the Pledgee, in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement, and
its successors and permitted assigns in such capacity.

�Commercial Code� shall mean the Mexican Commercial Code (Código de Comercio).

�Credit Agreement� shall have the meaning assigned to such term in Recital I hereof.

�Equipment� shall mean, with respect to each Pledgor, all equipment and fixtures of such Pledgor, whether now owned or hereafter
acquired, wherever located, including, without limitation, all machinery, furniture, furnishings, spare parts, repair parts, leasehold
improvements, computer equipment, books and records, motor vehicles, forklifts, rolling stock, dies and tools used or useful in such
Pledgor�s business operations.

�Event of Default� shall have the meaning assigned to the term �Event of Default� under, and as defined in, the First Lien Intercreditor
Agreement.

�First Lien Intercreditor Agreement� shall mean the First Lien Intercreditor Agreement dated as of November 5, 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known
as Credit Suisse), as administrative agent under the Credit Agreement and the Loan Parties, as amended on January 21, 2010 and as further
amended, novated, supplemented, restated or modified from time to time. A copy of the First Lien Intercreditor Agreement and of its
amendment is attached hereto as Exhibit �A�.

�Governmental Authority� shall mean any national or federal government, any state, regional, local or other political subdivision thereof
with jurisdiction and any individual or entity with jurisdiction exercising executive, legislative, judicial, regulatory or administrative
functions of or pertaining to government or quasi-governmental issues (including any court).

�Instruments� shall mean, with respect to each Pledgor, all certificated and uncertificated instruments, negotiable instruments, securities, all
security entitlements, all securities accounts, commodity contracts and commodity accounts, including without limitation, instruments and
letters of credit evidencing, representing, arising from or existing in respect of, relating to, securing or otherwise supporting the payment of,
any of the Accounts Receivable, whether now or hereafter owned or acquired by such Pledgor or in which such Pledgor now or hereafter
has or acquires any rights.
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�Intangibles� shall mean, with respect to each Pledgor, all intangibles of such Pledgor, whether now existing or hereafter acquired or
arising, including, without limitation, all royalties, tax refunds, rights to tax refunds, and any and all other rights held by such Pledgor and
all goodwill of such Pledgor associated therewith.

�Intellectual Property� shall mean, with respect to each Pledgor, all intellectual and similar property of such Pledgor of every kind and
nature hereafter acquired by such Pledgor, any inventions, designs, drawings, plans, diagrams, schematics and assembly and display
materials relating thereto, patents and proprietary rights, patent licenses, trademarks, service marks, trademark licenses, trade names,
copyrights, copyrights licenses, royalties, domain names and domain name registrations, trade secrets, confidential or proprietary technical
and business information, know how or other data or information, programs, software and databases and all embodiments or fixations
thereof and related documentation, registration and franchises, licenses for any of the foregoing and all license rights, and all additions,
improvements and accessions to, and books and records describing or used in connection with, any of the foregoing.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan Parties�
Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced or
modified from time to time.

�Inventory� shall mean, with respect to each Pledgor, all inventory of such Pledgor, whether now owned or hereafter acquired, wherever
located, including, without limitation, all goods of such Pledgor held for sale or lease or furnished or to be furnished under contracts of
service, all goods held for display or demonstration, goods on lease or consignment, returned and repossessed goods, all raw materials,
work-in-progress, finished goods and supplies used or consumed in such Pledgor�s businesses together with all documents, documents of
title, dock warrants, dock receipts, warehouse receipts, bills of lading or orders for the delivery of all, or any portion, of the foregoing.

�Law� shall mean the General Law of Negotiable Instruments and Credit Transactions.

�Lien� shall have the meaning assigned to the term �Lien� under, and as defined in, the First Lien Intercreditor Agreement.
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�Loan Documents� shall have the meaning assigned to the term �Credit Documents� under, and as defined in, the First Lien Intercreditor
Agreement and any other document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall have the meaning assigned to the term �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Maxpack� has the meaning assigned to such term in the preamble to this Agreement.

�Maxpack Pledged Assets� shall mean all of the following generically described personal property of Maxpack, pledged by Maxpack in
favor of the Pledgee for the benefit of the Secured Parties as provided herein, wherever located, whether now existing or hereafter acquired
or arising from, (a) all Accounts Receivable, (b) all Inventory, (c) all Equipment, (d) all Intangibles, (e) all Instruments, (f) all Intellectual
Property, (g) all cash, money, cash equivalents and goods, including without limitation, the bank accounts of Maxpack, and (h) all products
and/or proceeds of any and all of the foregoing, including, without limitation, indemnification in the event of expropriation, revocation of
such assets either by third parties or acts of government and insurance proceeds which, pursuant to Article 354 of the Law, comprise all of
the personal property used by Maxpack to carry out its main activity.

�Mexico� shall mean the United Mexican States.

�Person� shall mean any individual or entity, trust, joint venture, partnership, corporation, Governmental Authority or any other entity of
any nature whatsoever.

�Pesos� shall mean the legal currency of Mexico.

�Pledged Assets� means the collective reference to the Maxpack Pledged Assets and the Reynolds Mexico Pledged Assets.

�Pledgee� has the meaning assigned to such term in the preamble to this Agreement.

�Pledgors� has the meaning assigned to such term in the preamble to this Agreement.
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�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.

�Registries� has the meaning assigned to such term in Clause Second of this Agreement.

�Reynolds Mexico� has the meaning assigned to such term in the preamble to this Agreement.

�Reynolds Mexico Pledged Assets� shall mean all of the following generically described personal property of Reynolds Mexico, pledged
by Reynolds Mexico in favor of the Pledgee for the benefit of the Secured Parties as provided herein, wherever located, whether now
existing or hereafter acquired or arising from, (a) all Accounts Receivable, (b) all Inventory, (c) all Equipment, (d) all Intangibles, (e) all
Instruments, (f) all Intellectual Property, (g) all cash, money, cash equivalents and goods, including without limitation, the bank accounts of
Reynolds Mexico, and (h) all products and/or proceeds of any and all of the foregoing, including, without limitation, indemnification in the
event of expropriation, revocation of such assets either by third parties or acts of government and insurance proceeds which, pursuant to
Article 354 of the Law, comprise all of the personal property used by Reynolds Mexico to carry out its main activity.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly
or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection
with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or
securing any such liabilities.

�Secured Parties� shall have the meaning assigned to the term �Secured Parties� under, and as defined in, the First Lien Intercreditor
Agreement.

�Security Interest� has the meaning assigned to such term in Clause Second of this Agreement.

�Senior Secured Note Indenture� has the meaning assigned to such term in Recital II hereof.
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�Termination Notice� has the meaning assigned to such term in Clause Tenth of this Agreement.

�Transfer� shall mean, with respect to each Pledgor, any sale, lease or other type of transfer made by such Pledgor.

(b) Usage. The definitions in this Clause First shall apply equally to both the singular and plural forms of the terms defined. Whenever the
context may require, any pronoun shall include the corresponding masculine, feminine and neutral forms. The words �hereof�, �herein� and
�hereunder� and words of similar import, when used in this Agreement, shall refer to this Agreement as a whole and not to any particular
provision of this Agreement, unless otherwise expressly indicated, and all references in this Agreement to Clauses, sections, paragraphs and
Exhibits shall be deemed to be references to Clauses, sections, paragraphs and Exhibits of this Agreement, unless the context shall otherwise
require. As used herein and any certificate or other document made or delivered pursuant hereto, (i) the words �include�, �includes� and
�including� shall be deemed to be followed by the phrase �without limitation�, (ii) the word �incur� shall be construed to mean incur, create,
issue, assume, become liable in respect of or suffer to exist (and the words �incurred� and �incurrence� shall have correlative meanings),
(iii) the words �asset� and �property� shall be construed to have the same meaning and effect and to refer to any and all tangible and
intangible assets and properties, including cash, capital stock, securities, revenues, accounts, leasehold interests and contract rights,
(iv) references to agreements shall, unless otherwise specified, be deemed to refer to such agreements as amended, extended, restructured,
renewed, novated, supplemented, restated, refunded, replaced or modified from time to time, and (v) references to any statute, law or
regulation shall be deemed to include any amendments thereto from time to time or any successor statute, law or regulation thereof.

Second.- Pledge; Grant of Security Interest.

(a) In accordance with Title II, Chapter IV, Section VII (Título II, Capítulo IV, Sección VII) of the Law, the Pledgors hereby grant, subject
to any Liens permitted by the Loan Documents, a first priority floating lien pledge (prenda sin transmisión de posesión) and security interest
(the �Security Interest�) to the Pledgee for the benefit of the Secured Parties, in and to the Pledged Assets now or hereafter owned or acquired
by the Pledgors or in which the Pledgors now or hereafter have or acquire any right or interest, wherever located and with everything that
corresponds thereto by law or in fact, as collateral security for the due and timely payment, performance and satisfaction when due (whether at
stated maturity, by acceleration or otherwise) of the Secured Obligations.
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(b) For purposes of Article 366 of the Law, the Pledgors hereby covenant and agree, that as soon as reasonably practicable but, in any
event, no later than 10 (ten) Business Days following the execution date of this Agreement or such longer period as the Pledgee may agree,
acting on the instructions of the Applicable Representative, the Pledgors shall file this Agreement, through a Mexican commercial notary
public, for registration with the Public Registries of Commerce of the jurisdictions in which the Pledgors maintain their respective corporate
domiciles (the �Registries�) and to provide written evidence thereof to the Pledgee, for which purpose the Pledgors shall deliver to the
Pledgee an original letter executed by such Mexican commercial notary public whereby such Mexican notary public certifies that this
Agreement has been presented for registration in the Registries.

(c) In addition, the Pledgors hereby covenant and agree to deliver to the Pledgee, as soon as reasonably practicable but, in any event, no
later than 45 (forty five) Business Days following the execution date of this Agreement or such longer period as the Pledgee may agree, acting
on the instructions of the Applicable Representative, an original executed copy of this Agreement duly sealed by the Registries evidencing that
this Agreement has been properly registered with such Registries.

(d) Subject to the Agreed Security Principles, if and when any of the Pledgors own any Intellectual Property, the relevant Pledgor hereby
agrees to file this Agreement for registration in the corresponding file before the Mexican Institute of Intellectual Property, as soon as
reasonably practicable but, in any event, no later than 15 (fifteen) Business Days from the date on which such event occurs or such longer
period as the Pledgee may agree, acting on the instructions of the Applicable Representative.

(e) Without prejudice to the rights of the Pledgee under the Loan Documents, the Pledgee hereby irrevocably waives the provisions of, and
any rights it might have under Articles 357 final paragraph and 361 third paragraph of the Law.

(f) For the purposes of the first paragraph of Article 348 of the Law, the amount of the Secured Obligations shall be an amount
ascertainable at the time of foreclosure.

Third.- Continuing Security Interest. The Security Interest shall be continuing and shall (i) remain in full force and effect until all of the
Secured Obligations have been paid pursuant to the Loan Documents unless otherwise released pursuant to this Clause Third or Clause Tenth;
(ii) be binding upon the Pledgors, and their respective successors and assigns; and (iii) inure to the benefit of and be enforceable by the
Pledgee, acting in the name and on behalf of the Secured Parties, and their respective successors and assigns; provided, however, that if a
Pledgor disposes of any Pledged

- 9 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Assets and that disposal is permitted by the Loan Documents, those Pledged Assets shall, unless an Event of Default has occurred and is
continuing, be automatically released from the Security Interest created under this Agreement with effect from the day of such disposal, and
the Pledgee, upon receipt of written instructions from the Applicable Representative, shall do all such acts which are reasonably requested by
the Pledgors in order to release the relevant Pledged Assets from the Security Interest created under this Agreement.

Fourth.- Covenants of the Pledgors.

(a) So long as this Agreement is in effect, the Pledgors covenant and agree, that the Pledgors (i) shall not create, incur, assume, or permit to
exist any Lien in favor of, or any claim of any Person with respect to, any of the Pledged Assets, whether now owned or hereafter acquired,
except for the Security Interest or as permitted by the Loan Documents; (ii) except to the extent permitted by the Loan Documents, shall not
sell, transfer, assign, pledge, deliver, transfer in trust, grant, usufruct or otherwise dispose of, or grant any option with respect to, any such
Pledged Assets or any interest therein without the prior written consent of the Pledgee; and (iii) subject to the Agreed Security Principles, shall
execute and deliver to the Pledgee such documents in favor of the Pledgee and do such things relating to the Security Interest as the Pledgee
may reasonably request in order to protect and maintain the Security Interest and to protect and preserve the Pledgors� and/or the Pledgee�s
title and interest in and to the Pledged Assets, and pay all costs arising from or in connection therewith.

(b) The Pledgors hereby expressly and irrevocably waive the exercise of any and all rights set forth in Article 358 of the Law without the
prior written consent of the Pledgee, and with respect to such waiver, except as otherwise permitted by the Loan Documents.

Fifth.- Use and Transfer of Pledged Assets. Each of the Pledgors shall be entitled to (i) use its Pledged Assets as permitted by the Loan
Documents; (ii) Transfer or otherwise dispose of its Pledged Assets as permitted by the Loan Documents; provided, however that the proceeds
or assets received by the Pledgors in consideration of any such Transfer shall become part of the Pledged Assets; and (iii) collect and receive
any and all payments, distributions or any other consideration arising from or relating to its Pledged Assets and use the proceeds from any
Transfer of its Pledged Assets only as permitted by the Loan Documents. For purposes of Article 374, paragraph I, of the Law, the Pledgee
hereby authorizes the Pledgors to Transfer cash or other Pledged Assets to their partners as permitted by the Loan Documents, regardless of
the equity interest percentage that such transferees may hold in the respective Pledgor.

Pursuant to Article 357 of the Law, the parties hereby agree that (i) the Pledged Assets shall be located where the Pledgors carry out their
main activities in the
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ordinary course of business; (ii) the Pledgors may only make Transfers within the ordinary course of business pursuant to the terms of this
Agreement or as permitted by the Loan Documents; and (iii) the proceeds or assets received by the Pledgors in consideration of such Transfer
shall become part of the Pledged Assets, in each case, except as otherwise permitted by the Loan Documents.

Sixth.- Events of Default. If an Event of Default has occurred and is continuing, (i) each and every right of the Pledgors under Clause Fifth
will automatically cease; (ii) any and all rights relating to or in connection with the Pledged Assets may be exercised exclusively by the
Pledgee; and (iii) the Pledgee shall have the right to foreclose upon the Pledged Assets pursuant to the provisions of Clause Seventh of this
Agreement, and to exercise its rights in any other manner as set forth in the Law and the Commercial Code.

Seventh.- Foreclosure Procedure.

(a) If an Event of Default has occurred and is continuing, the Pledgee shall be entitled to initiate the foreclosure of the Pledged Assets and
commence an extra-judicial or judicial foreclosure procedure, as the case may be, pursuant to Book V, Title III Bis, Chapters I and/or II, as the
case may be, of the Commercial Code, in order to seek payment of the Secured Obligations and to pursue the delivery and physical possession
of the Pledged Assets through any such procedure.

(b) Pursuant to Article 1414 bis and 1414 bis 17 of the Commercial Code, the parties hereby agree that for purposes of appraising the
Pledged Assets, the Pledgors hereby expressly authorize the Pledgee, at the sole expense of the Pledgors, to obtain an appraisal of the Pledged
Assets from an authorized Mexican banking institution (institución de crédito) designated by the Pledgee.

(c) The Pledgors shall take any and all actions and/or initiate any and all proceedings that may be necessary or convenient, in the Pledgee�s
sole discretion, to facilitate the foreclosure and transfer of the Pledged Assets. The Pledgors further agree to do or cause to be done all such
other acts as may be necessary or convenient to expedite such sale or sales of all or any portion of the Pledged Assets, and to execute and
deliver such documents and take such other action as the Pledgee deems necessary or advisable in order that any such sale may be in
compliance with applicable law.

(d) The Pledgee shall apply all amounts received under this Agreement pursuant to the provisions of the First Lien Intercreditor
Agreement.

Eighth.- Capacity of Collateral Agent. The Pledgors hereby (i) expressly acknowledge that the Pledgee, in its capacity as Collateral Agent, has
all necessary appointments,
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legal capacity and authority to act in the name and on behalf of the Secured Parties for all matters arising from or relating to this Agreement;
and (ii) expressly waive their rights to carry out any action challenging the legal existence, appointments, legal or other capacity and authority
of the Pledgee to act in the name and on behalf of the Secured Parties for all matters arising from, or relating to, this Agreement or otherwise.
The rights, duties, privileges, protections and benefits of the Pledgee as Collateral Agent set forth in the First Lien Intercreditor Agreement are
hereby incorporated herein by reference and made a part hereof. The Pledgors agree that all acts to be executed by the Pledgors under this
Agreement shall be in accordance with the terms and conditions of the Intercreditor Arrangements.

Ninth.- Power of Attorney. Each of the Pledgors, by way of security irrevocably appoints the Pledgee and any receiver appointed by the
Pledgee to be its attorney in fact, and in its name, on its behalf and as its act and deed to execute, deliver and perfect all documents and do all
things which the attorney in fact may consider to be required or desirable for:

(a)
carrying out any obligation imposed on such Pledgor by this Agreement or any other agreement binding on such Pledgor to which the
Pledgee is a party (including the execution and delivery of any deeds, charges, assignments or other security and any transfers of the
Pledged Assets);

(b) enabling the Pledgee to exercise, or delegate the exercise of, all or any of its rights over the Pledged Assets; and

(c) enabling any receiver appointed by Pledgee to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred
on it by or pursuant to this Agreement or by law,

provided always that the Pledgee may only be entitled to exercise the powers conferred upon it by each of the Pledgors under this Clause
Ninth if:

(i) an Event of Default has occurred and is continuing; and/or

(ii)
the Pledgee has received notice from the Applicable Representative, the Loan Parties� Agent and/or any of the Pledgors that any
of the Pledgors has failed to comply with a further assurance or perfection obligation within 10 (ten) Business Days of being
notified of that failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Pledgee shall not be obliged to exercise the powers conferred upon it by each of the Pledgors under this Clause
Ninth unless and
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until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

For purposes of this Clause, each of the Pledgors shall grant a notarized irrevocable special power of attorney, substantially in terms of
Exhibit �B� hereto, pursuant to the terms of article 2,596 of the Federal Civil Code and its correlatives for the other States of Mexico and the
Federal District, in order to allow the Pledgee to perform any and all acts referred to in this Clause Ninth, with the authorities referred to in the
first, second and third paragraph of article 2,554 of the Federal Civil Code and its correlative Articles of the Civil Codes of the States of the
United Mexican States and the Federal District and that includes the authority to delegate such special power of attorney.

Tenth.- Release and Termination. The Security Interest constituted by this Agreement shall be released and cancelled:

(a)

by the Pledgee (acting on the instruction of the Applicable Representative) at the request and cost of the Pledgors, upon the Secured
Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under further actual or contingent
obligation to make advances or provide other financial accommodation to the Pledgors or any other person under any of the Loan
Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Mexican law).

As soon as is reasonably practicable and (i) in respect of paragraph (a) above, following a written request from the Pledgors, or (ii) in
respect of paragraph (b) above, following receipt of a written instruction from the Applicable Representative, the Pledgee shall deliver to the
Pledgors a termination notice (the �Termination Notice�), ratified before a Mexican notary public, who shall be instructed to present such
Termination Notice to the corresponding Registries for the cancellation of the Security Interest. Upon delivery of the Termination Notice by
the Pledgee to the Pledgors as herein contemplated, this Agreement shall terminate and the Security Interest shall cease, terminate and be
released. The Pledgors shall be responsible, jointly and without limitation, for the payment of any and all costs, expenses or fees, related to the
cancellation of the Security Interest contemplated in this Agreement.

Eleventh.- Delegation. The Pledgee, and any receiver appointed by Pledgee, shall have full power to delegate (either generally or specifically)
the powers, authorities and discretions conferred on it by this Agreement (including the power of attorney referred to in Clause Ninth hereto)
on such terms and conditions as it shall see fit which delegation
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shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the
Pledgee or any receiver hereto.

Twelfth.- No Liability. None of the Pledgee, its nominee(s) or any receiver or delegate appointed pursuant to this Agreement shall be liable by
reason of (a) taking any action permitted under this Agreement, (b) any neglect or default in connection with the Security Interest, or (c)
taking possession or realization of all or any part of the Pledged Assets, except to the extent provided in the Principal Finance Documents.

Thirteenth.- Indemnity. To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgors shall, notwithstanding any
release or discharge of all or any part of the security, indemnify the Pledgee, its agents, its attorneys, any delegate and any receiver against any
action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain as a consequence of any breach by any
of the Pledgors of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on it by this
Agreement or otherwise relating to the Security Interest.

Fourteenth.- Assignments. Unless otherwise permitted under the Loan Documents, the rights and obligations arising from this Agreement may
not be assigned or transferred by the Pledgors to any third party without the prior written consent of the Pledgee. The Pledgee may assign or
transfer, in whole or in part, its rights and obligations hereunder in accordance with the Loan Documents.

Fifteenth.- Amendments. This Agreement may only be amended or modified with the prior written consent of the Pledgors and the Pledgee.

Sixteenth.- Notices. Each notice or other communication to be given or made by a party in connection with this Agreement shall be given or
made in accordance with the provisions of the First Lien Intercreditor Agreement, provided that with respect to any notice to be given or made
pursuant to or under a judicial procedure, the Pledgors designate the following address:

Maxpack, S. de R.L. de C.V.
Blvd. Apodaca 800
Col. Apodaca Technology Park
66600, Apodaca, N.L.
Mexico

Reynolds Metals Company de México, S. de R.L. de C.V.
Durango 263, piso 6
Col. Roma
06700, Mexico, D.F.
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Mexico

All with a copy (which shall not constitute notice) to:

Rank Group Limited
Suite 2502
Level 25, Citgroup Centre
2 Park Street
Sydney 2000
Australia
Attention: Helen Golding

Seventeenth.- Exhibits and Captions. All documents attached hereto or to which reference is made herein are hereby incorporated by reference
into, and shall be deemed a part of, this Agreement. The captions and headings contained in this Agreement are for convenience only and shall
not affect the interpretation of this Agreement.

Eighteenth.- Further Assurances. Subject to the Agreed Security Principles, each Pledgor, at the Pledgee�s request, agrees to promptly execute
or cause to be executed and deliver to the Pledgee any and all documents, instruments and agreements, in connection with this Agreement,
deemed necessary by the Pledgee (acting on the instructions of the Applicable Representative) to give effect to or carry out the terms or intent
of this Agreement or any of the Loan Documents.

Nineteenth.- Jurisdiction, Governing Law. For all matters relating to the interpretation and fulfillment of this Agreement, the parties hereto
expressly and irrevocably submit to the applicable laws of Mexico, and to the jurisdiction of the competent courts sitting in Mexico, Federal
District, Mexico, and the parties hereby expressly and irrevocably waive their rights to any other jurisdiction to which they may be entitled to
by reason of their present or any future domiciles, or for any other reason.

Twentieth.- Language. This Agreement is entered into in both the Spanish and English languages; provided that, in the case of any judicial
procedure before a Mexican court, the Spanish version shall govern for all purposes.

[Signature page continues]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed on the date first above written.

The Pledgors:

Maxpack, S. de R.L. de C.V.

/s/ Silvia Ema Roldan Gregory
Name: Silvia Ema Roldan Gregory
Title: Attorney

Reynolds Metals Company de México, S. de R.L. de C.V.

/s/ Silvia Ema Roldan Gregory
Name: Silvia Ema Roldan Gregory
Title: Attorney

The Pledgee:

The Bank of New York Mellon, acting solely in its capacity as Collateral Agent on behalf and for the benefit of the Secured Parties.

/s/ Jimena Janeiro Fong
Name: Jimena Janeiro Fong
Title: Attorney
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Exhibit �A�
Floating Lien Pledge Agreement

Copy of First Lien Intercreditor Agreement
and Amendment

[Attached hereto]
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Exhibit �B�
Floating Lien Pledge Agreement

Form of Power of Attorney

PODER ESPECIAL SPECIAL POWER OF ATTORNEY

En la Ciudad de , el ______de de 2010,
ante mi , Notario Público, compareció en
su carácter de de , (la �Sociedad�) una
sociedad debidamente constituida y existente de conformidad con
las leyes los Estados Unidos Mexicanos, con su domicilio en

, y expuso:

In the City of , on , 2010, before me
Notary Public, appeared , in his capacity

as of (the �Corporation�) a
corporation organized and existing pursuant to the laws of the
United Mexican States, and having its principal offices in

and declared:

Que en nombre y representación de la Sociedad y de conformidad
con los poderes que le confiere la Sociedad, por medio del presente
otorga como garantía:

That in the name and on behalf of the Corporation and in
accordance with the powers conferred by the Corporation, hereby
grants by way of security:

1. Un PODER ESPECIAL en cuanto a su objeto pero general en
cuanto a las facultades otorgadas, con facultades de delegación, a
favor de The Bank of New York Mellon (el �Acreedor Prendario�),
actuando únicamente en su carácter de Agente de Garantías
(Collateral Agent), en representación y para el beneficio de las
Partes Garantizadas (Secured Parties) y cualquier delegado
designado por el Acreedor Prendario, para que, en nombre y
representación de la Sociedad, puedan, individualmente, celebrar,
firmar y perfeccionar cualquier documento y llevar a cabo
cualesquiera actuaciones que el apoderado considere necesarias o
deseables, en relación con el Contrato de Prenda sin Transmisión de
Posesión celebrado entre Maxpack, S. de R.L. de

1. A SPECIAL POWER-OF-ATTORNEY deemed as special in
regards to its purpose but as general in regards to the powers
granted, with authority to delegate such power, in favor of The Bank
of New York Mellon (the �Pledgee�), acting solely in its capacity as
Collateral Agent, on behalf and for the benefit of the Secured
Parties and any receiver appointed by the Pledgee, so that in the
name and on behalf of the Corporation they may, severally, execute,
deliver and perfect all documents and do all things which the
attorney in fact may consider to be required or desirable, in
connection with the Floating Lien Pledge Agreement (Contrato de
Prenda sin Transmisión de Posesión) entered into, by and between
Maxpack, S. de R.L. de C.V. and Reynolds Metals Company de
México,
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PODER ESPECIAL SPECIAL POWER OF ATTORNEY

C.V. y Reynolds Metals Company de México, S. de R.L. de C.V.,
como deudores prendarios, y el Acreedor Prendario, actuando
únicamente en su carácter de Agente de Garantías (Collateral
Agent), en representación y para el beneficio de las Partes
Garantizadas (Secured Parties), como acreedor prendario, (según
dicho Contrato de Prenda sin

S. de R.L. de C.V., as pledgors, and the Pledgee, acting solely in its
capacity as Collateral Agent on behalf and for the benefit of the
Secured Parties, as pledgee (as such Floating Lien Pledge
Agreement may be amended, supplemented, modified or amended
and restated from time to time, hereinafter, the �Pledge
Agreement�), for:

Transmisión de Posesión haya sido o sea modificado, suplementado
o modificado y reexpresado de tiempo en tiempo, en lo sucesivo, el
�Contrato de Prenda�), para:

(a) llevar a cabo cualquier acto para cumplir con cualquier
obligación impuesta a la Sociedad mediante el Contrato de Prenda o
cualquier otro contrato que obligue a la Sociedad y del cual sea
parte el Acreedor Prendario (incluyendo la celebración y entrega de
cualesquier actos, gravámenes, cesiones u otra garantía y
cualesquier transmisiones de los Bienes Pignorados (según dicho
término se define en el Contrato de Prenda));

(a) carrying out any obligation imposed on the Corporation by the
Pledge Agreement or any other agreement binding on the
Corporation to which the Pledgee is a party (including the execution
and delivery of any deeds, charges, assignments or other security
and any transfers of the Pledged Assets (as such term is defined in
the Pledge Agreement));

(b) permitir al Acreedor Prendario para que ejerza, o delegue el
ejercicio de, todos y o cualquiera de sus derechos sobre los Bienes
Pignorados; y

(b) enabling the Pledgee to exercise, or delegate the exercise of, all
or any of its rights over the Pledged Assets; and

(c) permitir a cualquier delegado designado por el Acreedor
Prendario para que ejerza, o delegue el ejercicio de, cualquier de los
derechos, poderes y facultades conferidos sobre los mismos por o
conforme al Contrato de Prenda o por ley;

(c) enabling any receiver appointed by Pledgee to exercise, or
delegate the exercise of, any of the rights, powers and authorities
conferred on them by or pursuant to the Pledge Agreement or by
law;

en el entendido en todo momento que el Acreedor Prendario
únicamente tendrá el derecho de ejercer los poderes que le han sido
conferidos por este poder (incluyendo

provided always that the Pledgee may only be entitled to exercise
the powers conferred upon it by this power of attorney (including
those below) if: an
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PODER ESPECIAL SPECIAL POWER OF ATTORNEY

los mencionados abajo) si: un Caso de Incumplimiento ha ocurrido
y continúa; y/o el Acreedor Prendario ha recibido una notificación
del Representante Aplicable, el Agente de las Partes del Crédito y/o
de la Sociedad de que la Sociedad ha incumplido con cualquier
obligación (incluyendo obligaciones de perfeccionamiento) dentro
de los 10 (diez) Días Hábiles de que se le haya notificado de dicho
incumplimiento (con copia de dicha notificación entregada al
Agente de las Partes del Crédito), en el entendido además que el
Acreedor Prendario no tendrá la obligación de ejercer los poderes
que le han sido conferidos por la Sociedad conforme al presente
poder (incluyendo los mencionados abajo), salvo y hasta que se le
haya (i) instruido a ejercerlos por el Representante Aplicable, e
(ii) indemnizado y/o garantizado y/o pre-fondeado a su satisfacción.

Event of Default has occurred and is continuing; and/or the Pledgee
has received notice from the Applicable Representative, the Loan
Parties� Agent and/or the Corporation that the Corporation has
failed to comply with a further assurance or perfection obligation
within 10 ten Business Days of being notified of that failure (with a
copy of that notice being sent to the Loan Party�s Agent), provided
further that the Pledgee shall not be obliged to exercise the powers
conferred upon it by the Corporation under this Power (including
those below) unless and until it shall have been (a) instructed to do
so by the Applicable Representative and (b) indemnified and/or
secured and/or prefunded to its satisfaction.

Para poder llevar a cabo los actos mencionados en los incisos
anteriores, y sin perjuicio de la especialidad de los facultades
otorgadas, los apoderados contarán con:

In order to carry out the acts referred to in the preceding sections,
and notwithstanding the special nature of the powers granted, the
attorneys-in-fact are hereby granted with:

(i) Poder para pleitos y cobranzas, actos de administración y actos
de dominio en los términos del primer, segundo y tercer párrafos del
artículo dos mil quinientos cincuenta y cuatro del Código Civil
Federal y sus correlativos contenidos en los Códigos Civiles de los
demás estados de los Estados Unidos Mexicanos y el Distrito
Federal; y

(i) A power of attorney for lawsuits and collections, acts of
administration and acts of ownership in terms of the first, second
and third paragraphs of Article two thousand five hundred and fifty
four of the Federal Civil Code and its correlative Articles of the
Civil Codes of the remaining States of the United Mexican States
and the Federal District; and

(ii) poder especial para suscribir y endosar títulos de crédito en los
términos del artículo 9º de la Ley General de Títulos y Operaciones
de Crédito.

(ii) a special power of attorney to subscribe and endorse negotiable
instruments in accordance with article 9 of the General Law of
Negotiable Instruments and Credit Operations.
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El presente poder es irrevocable en los términos de artículo 2596
(dos mil quinientos noventa y seis) del Código Civil Federal y sus
artículos correlativos en los Códigos Civiles de los demás Estados
de la República, por haberse otorgado como una condición en un
contrato bilateral y como un medio para el cumplimiento de sus
obligaciones conforme al Contrato de Prenda.

The special power of attorney granted hereby is irrevocable
pursuant to the terms of article 2,596 of the Federal Civil Code its
correlative Articles of the Civil Codes of the States of the United
Mexican States and the Federal District, it being a condition of a
bilateral agreement and a mean to comply with its obligations under
the Pledge Agreement.

Para efectos del párrafo quinto del Artículo 2554 del Código Civil
Federal, el mismo se transcribe a continuación:

For purposes of paragraph fifth of Article 2554 of the Federal Civil
Code, a transcription thereof follows:

�Artículo 2554. En todos los poderes generales para pleitos y
cobranzas bastará que se diga que se otorga con todas las facultades
generales y las especiales que requieran cláusula especial conforme
a la ley para que se entiendan conferidos sin limitación alguna.

�Article 2554. In all general powers of attorney for lawsuits and
collections it shall be sufficient to say that they are granted with all
the general powers and with the special powers requiring special
clause in accordance with the law in order that they may be
considered as granted without any limitation.

En los poderes generales para administrar bienes, bastará expresar
que se dan con este carácter para que el apoderado tenga toda clase
de facultades administrativas.

In general powers of attorney to administer property, it shall be
sufficient to state that they are given with that character, in order
that the attorneys-in-fact may have all kinds of administrative
powers.

En los poderes generales, para ejercer actos de dominio, bastará que
se den con ese carácter para que el apoderado tenga todas las
facultades de dueño, tanto en lo relativo a los bienes, como para
hacer toda clase de gestiones, a fin de defenderlos.

In general powers of attorney to exercise acts of ownership, it shall
be sufficient that they be given with that character, in order that the
attorneys-in-fact may have all the powers of an owner, both with
respect to the property, and to take all actions to defend it.

Cuando se quisieren limitar, en los tres casos antes mencionados, las
facultades de los

If in any of the aforesaid three cases it should be desired to limit the
authority of
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apoderados, se consignarán las limitaciones, o los poderes serán
especiales.

the attorneys-in-fact, the limitation shall be set out, or the powers of
the attorneys-in-fact shall be special powers of attorney.

Los Notarios insertarán este Artículo en los testimonios de los
poderes que otorguen.�

Notaries shall insert this Article in the instruments of powers of
attorney which they execute.�

Salvo que un término se encuentre definido en este poder o el
contexto lo requiera de otra forma, un término definido en el
Contrato de Prenda y/o el Convenio entre Acreedores (como dicho
término se define en el Contrato de Prenda) tiene el mismo
significado en este poder.

Unless defined in this power of attorney or the context otherwise
requires, a term defined in the Pledge Agreement and/or the First
Lien Intercreditor Agreement (as defined in the Pledge Agreement)
has the same meaning in this Power of Attorney.

Nombre: [ ] Name: [ ]
Cargo: Title:
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EXHIBIT 4.229

PARTNERSHIP INTERESTS PLEDGE AGREEMENT

THE TAKING OF THIS DOCUMENT OR ANY CERTIFIED COPY OF IT OR ANY DOCUMENT WHICH CONSTITUTES
SUBSTITUTE DOCUMENTATION FOR IT, OR ANY DOCUMENT WHICH INCLUDES WRITTEN CONFIRMATIONS OR
REFERENCES TO IT, INTO AUSTRIA AS WELL AS PRINTING OUT ANY E-MAIL COMMUNICATION WHICH REFERS TO
ANY LOAN DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS
DOCUMENT IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING
AN ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN
ADDRESSEE MAY CAUSE THE IMPOSITION OF AUSTRIAN STAMP DUTY. ACCORDINGLY, KEEP THE ORIGINAL
DOCUMENT AS WELL AS ALL CERTIFIED COPIES THEREOF AND WRITTEN AND SIGNED REFERENCES TO IT
OUTSIDE OF AUSTRIA AND AVOID PRINTING OUT ANY EMAIL COMMUNICATION WHICH REFERS TO ANY LOAN
DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS DOCUMENT
IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING AN
ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN ADDRESSEE.

This Partnership Interests Pledge Agreement (Contrato de Prenda sobre Partes Sociales) is entered into on this 1 day of September, 2010 (the
�Agreement�), by and between Reynolds Packaging International B.V. (�Reynolds BV�), Closure Systems International B.V. (�CSI�) and
Reynolds Metals Company de México, S. de R.L. de C.V. (�Reynolds Mexico� and, collectively with Reynolds BV and CSI, the �Pledgors�),
and The Bank of New York Mellon, acting solely in its capacity as Collateral Agent (as defined below) on behalf and for the benefit of the
Secured Parties (as defined below), as pledgee (in such capacity, together with its successors and assigns in such capacity, the �Pledgee�),
with the acknowledgment of Maxpack, S. de R.L. de C.V. (�Maxpack�), in accordance with the following Recitals, Representations and
Warranties and Clauses. Capitalized terms used in the Recitals and Representations and Warranties which are not otherwise defined herein,
shall have the meaning ascribed to such terms in Clause First hereof.

Recitals

I. Credit Agreement. On November 5, 2009, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems
International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding Gmbh and CSI, as borrowers, Reynolds Group
Holdings Limited, the lenders from time to time party thereto, and Credit Suisse AG (formerly known as Credit Suisse), as administrative
agent (in such capacity, together with its successors and assigns in such capacity, the �Administrative Agent�), entered into a credit agreement
(as amended by the Amendment No. 1 dated as of January 21, 2010 and by the Amendment No. 2 and Incremental Term Loan Assumption
Agreement dated as of May 4, 2010, and as further amended, extended, restructured, renewed, novated, supplemented, restated, refunded,
replaced or modified from time to time, the �Credit Agreement�).
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II. Senior Secured Note Indenture. On November 5, 2009, Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank
of New York Mellon, acting in its capacity as trustee, principal paying agent, transfer agent and collateral agent, entered into the Senior
Secured Note Indenture (as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from
time to time, the �Senior Secured Note Indenture�).

Representations and Warranties

I. Each of the Pledgors hereby represents and warrants, with respect to itself, through its legal representative, that on the date hereof:

(a)

(i) Reynolds BV is a private company with limited liability and duly organized under the laws of The Netherlands; (ii) CSI is a
private limited liability company (besloten vennootschap met beperkte aansprakelijkheid) incorporated and duly organized under the
laws of The Netherlands, having its official seat in Amsterdam and its registered office address at Teleport boulevard 140, 1043 EJ
Amsterdam, the Netherlands and registered in the commercial register of Amsterdam under number 34291082; and (iii) Reynolds
Mexico is a sociedad de responsabilidad limitada de capital variable duly organized and validly existing under the laws of Mexico,
as evidenced in public deed number 8,397, dated June 23, 1999, granted before Mr. Jose Luis Villavicencio Castañeda, Notary Public
number 218 for the Federal District, recorded in the Public Registry of Commerce of the Federal District, under commercial folio
number 255143;

(b)

Reynolds BV is the sole, legal and beneficial owner of (i) 2 (two) partnership interests, representing the outstanding capital of
Maxpack, which in the aggregate represent 99.99% of the total issued and outstanding capital of Maxpack, on a fully diluted basis
(the �Reynolds BV Maxpack Pledged Partnership Interests�); and (ii) 1 (one) partnership interest, representing the outstanding capital
of Reynolds Mexico, which in the aggregate represents 99.99% of the total issued and outstanding capital of Reynolds Mexico, on a
fully diluted basis (the �Reynolds BV Reynolds Mexico Pledged Partnership Interest�, and collectively with the Reynolds BV
Maxpack Pledged Partnership Interests, the �Reynolds BV Pledged Partnership Interests�);

(c) CSI is the sole, legal and beneficial owner of 1 (one) partnership interest, representing the outstanding capital of Reynolds Mexico,
which in the aggregate represents 00.01% of the total issued and outstanding capital
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of Reynolds Mexico, on a fully diluted basis (the �CSI Pledged Partnership Interest�);

(d)
Reynolds Mexico is the sole, legal and beneficial owner of 1 (one) partnership interest, representing the outstanding capital of
Maxpack, which in the aggregate represents 00.01% of the total issued and outstanding capital of Maxpack, on a fully diluted basis
(the �Reynolds Mexico Pledged Partnership Interest�);

(e)

the individual executing this Agreement in the name and on behalf of such Pledgor has sufficient power and authority, as well as the
necessary authority (corporate, organizational or otherwise) to validly execute and deliver this Agreement on its behalf and to validly
bind such Pledgor under the terms herein, and in the case of Reynolds Mexico as evidenced in public deed number 32,431, dated
August 30, 2010, granted before Mr. José Luis Villavicencio Castañeda, Notary Public number 218 for the Federal District, Mexico,
and that such powers, authority and authorizations have not been revoked, modified or limited in any manner; and

(f)

with reference to the facts and circumstances then existing and subject to the provisions of the Loan Documents and the Intercreditor
Arrangements, the representations and warranties made by such Pledgor as Loan Party in Section 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.07 (Title to Properties; Possession under Leases), 3.08
(Subsidiaries), 3.09 (Litigation, Compliance with Laws), 3.10 (Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the
Credit Agreement, are true and accurate as regards to such Pledgor and this Agreement.

II. Maxpack hereby represents and warrants, through its legal representative, that on the date hereof:

(a)

it is a sociedad de responsabilidad limitada de capital variable duly organized and validly existing under the laws of Mexico, as
evidenced in public deed number 4,681, dated November 16, 2007, granted before Mr. Jesus Montaño Garcia, Alternate Notary
Public number 60 for Monterrey, Nuevo Leon, recorded in the Public Registry of Commerce of Monterrey, Nuevo Leon, under
commercial folio number 40998*9;

(b) the individual executing this Agreement in its name and on its behalf has sufficient power and authority, as well as the necessary
authority
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(corporate, organizational or otherwise) to validly execute and deliver this Agreement on its behalf and to validly bind it under the
terms herein, as evidenced in public deed number 32,430, dated August 30, 2010, granted before Mr. José Luis Villavicencio, Notary
Public number 218 for the Federal District, Mexico; and that such powers, authority and authorizations have not been revoked,
modified or limited in any manner; and

(c)

with reference to the facts and circumstances then existing and subject to the provisions of the Loan Documents and the Intercreditor
Arrangements, the representations and warranties made by Maxpack as Loan Party in Section 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.07 (Title to Properties; Possession under Leases), 3.08
(Subsidiaries), 3.09 (Litigation, Compliance with Laws), 3.10 (Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the
Credit Agreement, are true and accurate as regards to Maxpack and this Agreement.

NOW, THEREFORE, based on the Recital and Representations and Warranties contained herein, the parties hereto agree as follows:

First. Certain Defined Terms.

(a) Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in this Agreement and in any notice given under this Agreement. As used in this Agreement, the following terms shall have the
following meanings:

�Additional Agreement� shall have the meaning assigned to the term �Additional Agreement� under, and as defined in, the First Lien
Intercreditor Agreement.

�Administrative Agent� has the meaning specified in Recital I hereof.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture, and to the extent
of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Agreement� means this Partnership Interests Pledge Agreement, as the same may be amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.
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�Applicable Representative� shall have the meaning assigned to the term �Applicable Representative� under, and as defined in, the First
Lien Intercreditor Agreement.

�Business Day� shall mean a day (other than a Saturday or Sunday) on which banks are open for business in New York City, New York,
United States of America and Mexico.

�Collateral Agent� shall mean the Pledgee, in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement, and
its successors and permitted assigns in such capacity.

�Credit Agreement� shall have the meaning assigned to such term in Recital I hereof.

�CSI� has the meaning specified in the preamble to this Agreement.

�CSI Pledged Partnership Interest� has the meaning set forth in Representation I (c) of this Agreement.

�Distributions� has the meaning specified in paragraph (c) of Clause Fourth of this Agreement.

�Event of Default� shall have the meaning assigned to the term �Event of Default� under, and as defined in, the First Lien Intercreditor
Agreement.

�First Lien Intercreditor Agreement� shall mean the First Lien Intercreditor Agreement dated as of November 5, 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known
as Credit Suisse), as administrative agent under the Credit Agreement and the Loan Parties, as amended on January 21, 2010 and as further
amended, novated, supplemented, restated or modified from time to time. A copy of the First Lien Intercreditor Agreement and of its
amendment is attached hereto as Exhibit �A�.

�Governmental Authority� means any national or federal government, any state, regional, local or other political subdivision thereof with
jurisdiction and any individual or entity with jurisdiction exercising executive, legislative, judicial, regulatory or administrative functions of
or pertaining to government or quasi-governmental issues (including any court).
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�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan Parties�
Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced or
modified from time to time.

�Issuers� means the collective reference to Maxpack and Reynolds Mexico.

�Law� means the General Law of Negotiable Instruments and Credit Transactions (Ley General de Títulos y Operaciones de Crédito) of
Mexico.

�Lien� shall have the meaning assigned to the term �Lien� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Documents� shall have the meaning assigned to the term �Credit Documents� under, and as defined in, the First Lien Intercreditor
Agreement and any other document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall have the meaning assigned to the term �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Maxpack� has the meaning specified in the preamble to this Agreement.

�Mexico� means the United Mexican States.

�Person� means any individual or entity, trust, joint venture, partnership, corporation, Governmental Authority or any other entity of any
nature whatsoever.

�Pledged Partnership Interests� means the collective reference to the Reynolds BV Pledged Partnership Interests, the CSI Pledged
Partnership Interest and the Reynolds Mexico Pledged Partnership Interest.

�Pledgee� has the meaning specified in the preamble to this Agreement.

�Pledgors� has the meaning specified in the preamble to this Agreement.
- 6 -
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�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.

�Prohibition� has the meaning specified in paragraph (b) of Clause First of this Agreement.

�Reynolds BV� has the meaning specified in the preamble to this Agreement.

�Reynolds BV Maxpack Pledged Partnership Interests� has the meaning set forth in Representation I (b) of this Agreement.

�Reynolds BV Pledged Partnership Interests� has the meaning set forth in Representation I (b) of this Agreement.

�Reynolds BV Reynolds Mexico Pledged Partnership Interest� has the meaning set forth in Representation I (b) of this Agreement.

�Reynolds Mexico� has the meaning specified in the preamble to this Agreement.

�Reynolds Mexico Pledged Partnership Interest� has the meaning set forth in Representation I (d) of this Agreement.

�Secured Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly
or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection
with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or
securing any such liabilities.

�Secured Parties� shall have the meaning assigned to the term �Secured Parties� under, and as defined in, the First Lien Intercreditor
Agreement.

�Security Interest� has the meaning specified in paragraph (a) of Clause Second of this Agreement.

�Senior Secured Note Indenture� has the meaning assigned to such term in Recital II hereof.
- 7 -
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�Termination Notice� has the meaning specified in Clause Eleventh of this Agreement.

(b) The definitions in this Clause First shall apply equally to both the singular and plural forms of the terms defined. Whenever the context
may require, any pronoun shall include the corresponding masculine, feminine and neutral forms. The words �hereof�, �herein� and
�hereunder� and words of similar import, when used in this Agreement, shall refer to this Agreement as a whole and not to any particular
provision of this Agreement, unless otherwise expressly indicated, and all references in this Agreement to Clauses, sections, and paragraphs
shall be deemed to be references to Clauses, sections or paragraphs of this Agreement, unless the context shall otherwise require. As used
herein and any certificate or other document made or delivered pursuant hereto, (i) the words �include�, �includes� and �including� shall be
deemed to be followed by the phrase �without limitation�, unless such phrase, otherwise appears, (ii) the word �incur� shall be construed to
mean incur, create, issue, assume, become liable in respect of or suffer to exist (and the words �incurred� and �incurrence� shall have
correlative meanings), (iii) the words �asset� and �property� shall be construed to have the same meaning and effect and to refer to any and
all tangible and intangible assets and properties, including cash, capital stock, securities, revenues, accounts, leasehold interests and contract
rights, (iv) references to agreements shall, unless otherwise specified, be deemed to refer to such agreements as amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time, and (v) references to any statute,
law or regulation shall be deemed to include any amendments thereto from time to time or any successor statute, law or regulation thereof.

No obligations shall be included in the definition of �Secured Obligations� to the extent that, if included, the security interest granted
pursuant to this Agreement or any part thereof would be void as a result of a violation of the prohibition on financial assistance as contained in
Articles 2:98c and 2:207c of the Dutch Civil Code or any other applicable financial assistance rules under any relevant jurisdiction (the
�Prohibition�) and all provisions hereof will be construed accordingly. For the avoidance of doubt, this Agreement will continue to secure
those obligations which, if included in the definition of �Secured Obligations�, would not constitute a violation of the Prohibition.

Second. Pledge; Grant of Security Interest.

(a)
Each of the Pledgors hereby grants a first priority pledge and security interest (the �Security Interest�) to the Pledgee for the benefit of the
Secured Parties, in and to its Pledged Partnership Interests as collateral security for the due and timely payment, performance and
satisfaction when due (whether at stated
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maturity, by acceleration or otherwise) of any and all of the Secured Obligations.

(b)

For purposes of perfecting the Security Interest over the Pledged Partnership Interests pursuant to paragraph III of Article 334 of the Law,
the Pledgors hereby deliver to the Pledgee (i) an executed original of this Agreement, and (ii) a copy of the entry made in the partners�
registry book of each Issuer, duly certified by an authorized officer or attorney-in-fact of each Issuer, evidencing that, on the date hereof,
the Security Interest in and to the Pledged Partnership Interests has been duly recorded in the partners� registry book of each Issuer.

(c) Without prejudice to the rights of the Pledgee under the Loan Documents, the Pledgee hereby irrevocably waives the provisions of, and
any rights it might have under, Articles 340, 342 and 343 of the Law.

Third. Continuing Security Interest. The Security Interest shall be continuing and shall (i) remain in full force and effect until all of the
Secured Obligations have been paid pursuant to the Loan Documents unless otherwise released pursuant to this Clause Third or Clause
Eleventh; (ii) be binding upon the Pledgors, and their successors and permitted assigns; and (iii) inure to the benefit of and be enforceable by
the Pledgee, acting on behalf of the Secured Parties, and their respective successors and assigns; provided, however, that if the Pledgors
dispose of the Pledged Partnership Interests and that disposal is permitted by the terms of the Loan Documents, the Pledged Partnership
Interests shall, unless an Event of Default has occurred and is continuing, be automatically released from the Security Interest created under
this Agreement with effect from the day of such disposal, and the Pledgee shall do all such acts which are reasonably requested by the
Pledgors in order to release the relevant Pledged Partnership Interests from the Security Interest created under this Agreement.

Fourth. Voting and Management of the Pledged Partnership Interests.

(a)

Subject to paragraph (b) of this Clause Fourth, the Pledgors will have the right to exercise the voting rights and other rights and powers
pertaining to the Pledged Partnership Interests and deal with the Pledged Partnership Interests in any manner permitted by the Loan
Documents; provided, that the Pledgors shall not exercise, or refrain from exercising, at any time, such rights in a manner which would
affect adversely the validity and enforceability of the security constituted hereby or cause an Event of Default. Subject to the terms of the
Loan Documents, the Pledgee and the Secured Parties shall be free and clear of any liability arising from or in connection with the exercise
or failure to exercise the voting rights relating to the Pledged Partnership Interests.
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(b)

If an Event of Default has occurred and is continuing, all rights of the Pledgors to exercise the voting and other rights and powers that the
Pledgors are entitled to exercise pursuant to the foregoing provisions of paragraph (a) of this Clause Fourth shall cease, and all such rights
shall thereupon be exercised by the Pledgee, who shall have the sole and exclusive right and authority to exercise such voting and other
rights and powers.

(c)

Unless an Event of Default has occurred and is continuing, the Pledgors shall be entitled, from time to time, to collect and receive for its
own use all dividends, interest and other distributions paid in respect of the Pledged Partnership Interests as permitted by the Loan
Documents (the �Distributions�); provided, however, that until actually paid, all rights to such distributions shall remain subject to the
Security Interest created by this Agreement. If an Event of Default has occurred and is continuing, all Distributions thereafter paid in
respect of the Pledged Partnership Interests shall be applied by the Pledgee towards the payment of the Secured Obligations in accordance
with the Loan Documents.

(d)

All Distributions (other than the Distributions that are permitted to be paid to the Pledgors in accordance with paragraph (c) of this Clause
Fourth), whenever paid or made, shall (i) be delivered to the Pledgee to hold as part of the Pledged Partnership Interests and shall, if
received by the Pledgors, be received in deposit for the benefit of the Pledgee, be segregated from the other property or funds of the
Pledgors, and be forthwith delivered to the Pledgee as part of the Pledged Partnership Interests in the same form as so received; and (ii) be
considered for all legal purposes as granted in pledge in accordance with this Agreement, and shall be subject to the Security Interest and
considered as an integral part of the Pledged Partnership Interests pursuant to this Agreement.

(e)
The rights of the Pledgee hereunder shall not be conditioned or contingent upon the exercise by the Pledgee of any right or remedy against
the Pledgors or any other Person which may be or become liable in respect of all or any part of the Secured Obligations or against any
collateral security therefor, guarantee therefor or right of offset with respect thereto.

(f)

Subject to the terms of the Loan Documents, the Pledgee, its nominee(s) or any receiver or delegate appointed pursuant to this Agreement,
shall not be liable for any failure to demand, collect or realize upon all or any part of the rights corresponding to the Pledged Partnership
Interests or for any delay in doing so, nor shall the Pledgee be under any obligation to sell or otherwise dispose of the Pledged Partnership
Interests upon the request of the Pledgors or any other Person (except for the Secured Parties and in conformity with the Loan
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Documents), or to take any other action whatsoever with regard to the Pledged Partnership Interests or any part thereof.

Fifth. Covenants of the Pledgors. So long as this Agreement is in effect, the Pledgors covenant and agree to (a) not create, incur, assume, or
permit to exist any Lien in favor of, or any claim of any Person with respect to, the Pledged Partnership Interests, whether now held or
hereafter subscribed, except for the Security Interest or as permitted under the Loan Documents; (b) except to the extent permitted by the Loan
Documents, not sell, transfer, assign, pledge, deliver, transfer in trust, grant, usufruct or otherwise dispose of, or grant any option with respect
to, the Pledged Partnership Interests or any interest therein without the prior written consent of the Pledgee; and (c) subject to the Agreed
Security Principles, execute and deliver to the Pledgee, for the benefit of the Secured Parties, such documents in favor of the Pledgee and/or
the Secured Parties, and do such things relating to the Security Interest as the Pledgee may reasonably request in order to protect and maintain
the Security Interest and to protect and preserve the Pledgors� and or the Pledgee�s title and interest in and to the Pledged Partnership
Interests, and pay all reasonable costs arising from or in connection therewith.

Sixth. Safekeeping of the Pledged Partnership Interests; Indemnity. The obligations of the Pledgee with respect to the safekeeping and
preservation of the Pledged Partnership Interests shall be limited to the obligations imposed by the Law. Unless otherwise expressly provided
for in the Loan Documents, any actions carried out by the Pledgee for the safekeeping and preservation of the Pledged Partnership Interests
shall be at the sole expense and risk of the Pledgors.

Seventh. Events of Default. If an Event of Default has occurred and is continuing (a) all rights of the Pledgors to exercise or refrain from
exercising any voting and other rights which they would otherwise be entitled to exercise pursuant to Clause Fourth hereof shall cease and be
exercised thereafter by the Pledgee, (b) the Pledgee shall have the right to keep any and all Distributions in respect of the Pledged Partnership
Interests received or thereafter paid in respect of the Pledged Partnership Interests and apply them to the payment of the Secured Obligations;
and (c) the Pledgee shall have the right to foreclose upon the Pledged Partnership Interests pursuant to the provisions of Clause Eighth of this
Agreement, and to exercise its rights in any other manner as set forth in the Law.

Eighth. Foreclosure. If an Event of Default has occurred and is continuing:

(a) the Pledgee may foreclose upon the Security Interest and request the sale of the Pledged Partnership Interests, if any, pursuant to
Article 341 of the Law, or
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exercise its rights in any other manner as set forth in the Law, in order to seek payment of the Secured Obligations; and

(b)

the Pledgors shall take or shall cause the Issuers to take any and all actions and/or initiate any and all proceedings that may be necessary or
convenient, in the Pledgee�s sole discretion (acting reasonably), to facilitate the execution and transfer of the Pledged Partnership
Interests. The Pledgors further agree to do or cause to be done all such other acts as may be necessary or convenient to expedite such sale
or sales of all or any portion of the Pledged Partnership Interests, and to execute and deliver such documents and take such other action as
the Pledgee (acting reasonably) deems necessary or advisable so that such sale may be in compliance with applicable law. The Pledgee
shall apply all amounts received under this Agreement in accordance with the First Lien Intercreditor Agreement. In the event of
foreclosure and sale of the Pledged Partnership Interests in accordance with this Clause Eighth, the Pledgors hereby expressly and
irrevocably waive any rights of first offer, rights of first refusal, and any other preemptive rights of any kind to which they may be entitled
under the by-laws of each Issuer and the Mexican General Law of Commercial Companies (Ley General de Sociedades Mercantiles).

Ninth.- Capacity of Collateral Agent. The Pledgors hereby (i) expressly acknowledge that the Pledgee has all necessary appointments, legal
capacity and authority to act on behalf of the Secured Parties for all matters arising from or relating to this Agreement; and (ii) expressly
waive their rights to carry out any action challenging the legal existence, appointments, legal or other capacity and authority of the Pledgee to
act on behalf of the Secured Parties. The rights, duties, privileges, protections and benefits of the Pledgee as Collateral Agent set forth in the
First Lien Intercreditor Agreement are hereby incorporated herein by reference and made a part hereof. The Pledgors agree that all acts to be
executed by the Pledgors under this Agreement shall be in accordance with the terms and conditions of the Intercreditor Arrangements.

Tenth. Power of Attorney. Each of the Pledgors, by way of security irrevocably appoints the Pledgee and any receiver appointed by the
Pledgee to be its attorney in fact, and in its name, on its behalf and as its act and deed to execute, deliver and perfect all documents and do all
things which the attorney in fact may consider to be required or desirable for:

(a)
carrying out any obligation imposed on such Pledgor by this Agreement or any other agreement binding on such Pledgor to which the
Pledgee is a party (including the execution and delivery of any deeds, charges, assignments or other security and any transfers of the
Pledged Partnership Interests);
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(b) enabling the Pledgee to exercise, or delegate the exercise of, all or any of its rights over the Pledged Partnership Interests; and

(c) enabling any receiver appointed by Pledgee to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred
on it by or pursuant to this Agreement or by law,

provided always that the Pledgee may only be entitled to exercise the powers conferred upon it by each of the Pledgors under this Clause
Tenth if:

(i) an Event of Default has occurred and is continuing; and/or

(ii)
the Pledgee has received notice from the Applicable Representative, the Loan Parties� Agent and/or any of the Pledgors that any of
the Pledgors have failed to comply with a further assurance or perfection obligation within 10 (ten) Business Days of being
notified of that failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Pledgee shall not be obliged to exercise the powers conferred upon it by each of the Pledgors under this Clause
Tenth unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/
or prefunded to its satisfaction.

For purposes of this Clause, each of the Pledgors shall grant a notarized irrevocable special power of attorney, substantially in form of
Exhibit �B� hereto, pursuant to the terms of article 2,596 of the Federal Civil Code and its correlatives for the other States of Mexico and the
Federal District, in order to allow the Pledgee to perform any and all acts referred to in this Clause Tenth, with the authorities referred to in the
first, second and third paragraph of article 2,554 of the Federal Civil Code and its correlative Articles of the Civil Codes of the States of the
United Mexican States and the Federal District and that includes the authority to delegate such special power of attorney.

Eleventh.- Release and Termination. The Security Interest constituted by this Agreement shall be released and cancelled:

(a)
by the Pledgee (acting on the instruction of the Applicable Representative) at the request and cost of the Pledgors, upon the Secured
Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under further actual or contingent
obligation to make
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advances or provide other financial accommodation to the Pledgors or any other person under any of the Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under Mexican law).

As soon as is reasonably practicable and (i) in respect of paragraph (a) above, following a written request from the Pledgors, or (ii) in
respect of paragraph (b) above, following receipt of a written instruction from the Applicable Representative, the Pledgee shall deliver to the
Pledgors a termination notice (the �Termination Notice�) substantially in the form attached hereto as Exhibit �C�. Only upon delivery of the
Termination Notice by the Pledgee to the Pledgors as herein contemplated, this Agreement shall terminate and the Security Interest shall
cease, terminate and be released.

Twelfth.- Delegation. The Pledgee, and any receiver appointed by Pledgee, shall have full power to delegate (either generally or specifically)
the powers, authorities and discretions conferred on it by this Agreement (including the power of attorney referred to in Clause Tenth hereto)
on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent delegation or
any revocation of such power, authority or discretion by the Pledgee or any receiver hereto.

Thirteenth.- No Liability. None of the Pledgee, its nominee(s) or any receiver or delegate appointed pursuant to this Agreement shall be liable
by reason of (a) taking any action permitted under this Agreement, (b) any neglect or default in connection with the Security Interest, or (c)
taking possession or realization of all or any part of the Pledged Partnership Interests, except to the extent provided in the Principal Finance
Documents.

Fourteenth.- Indemnity. To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgors shall, notwithstanding any
release or discharge of all or any part of the Security Interest, indemnify the Pledgee, its agents, its attorneys, any delegate and any receiver
against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain as a consequence of any
breach by the Pledgors of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on it
by this Agreement or otherwise relating to the Security Interest.

Fifteenth.- Assignments. Unless otherwise permitted under the Loan Documents, the rights and obligations arising from this Agreement may
not be assigned or transferred
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by the Pledgors to any third party without the prior written consent of the Pledgee. The Pledgee may assign, in whole or in part, its rights
hereunder by written notice to the Pledgors, without requiring the consent of the Pledgors to perform such assignment or transfer, in
accordance with the Loan Documents.

Sixteenth.- Amendments. This Agreement may only be amended or modified with the prior written consent of the Pledgors and the Pledgee.

Seventeenth.- Notices. Each notice or other communication to be given or made by a party in connection with this Agreement shall be given
or made in accordance with the provisions of the First Lien Intercreditor Agreement, provided that with respect to any notice to be given or
made pursuant to or under a Mexican judicial procedure, the Pledgors designate the following address:

Reynolds Packaging International B.V.
Closure Systems International B.V.
Bosque de Ciruelos 186, Piso 4
Col. Bosques de las Lomas
11700, México, D.F.
Mexico

Reynolds Metals Company de México, S. de R.L. de C.V.
Durango 263, piso 6
Col. Roma
06700, Mexico, D.F.
Mexico

with a copy (which shall not constitute notice) to:

Rank Group Limited
Suite 2502
Level 25, Citgroup Centre
2 Park Street
Sydney 2000
Australia
Attention: Helen Golding

Eighteenth.- Exhibits and Captions. All documents attached hereto or to which reference is made herein are hereby incorporated by reference
into, and shall be deemed a part of, this Agreement. The captions and headings contained in this Agreement are for convenience only and shall
not affect the interpretation of this Agreement.
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Nineteenth.- Further Assurances. Subject to the Agreed Security Principles, each Pledgor, at the Pledgee�s request, agrees to promptly execute
or cause to be executed and deliver to the Pledgee any and all documents, instruments and agreements, in connection with this Agreement,
deemed necessary by the Pledgee (acting on the instructions of the Applicable Representative) to give effect to or carry out the terms or intent
of this Agreement.

Twentieth.- Jurisdiction, Governing Law. For all matters relating to the interpretation and fulfillment of this Agreement, the parties hereto
expressly and irrevocably submit to the applicable laws of Mexico, and to the jurisdiction of the competent courts sitting in Mexico, Federal
District, Mexico, with respect to any action or proceeding arising out of or relating hereto, and the parties hereby expressly and irrevocably
waive all rights to any other jurisdiction to which they may be entitled to by reason of their present or future domiciles, or by any other reason.

Twenty First.- Language. This Agreement is entered into in both the Spanish and English languages; provided that, in the case of any judicial
procedure before a Mexican court, the Spanish version shall govern for all purposes.

Twenty Second.- Counterparts. This Agreement may be executed in any number of counterparts and by different parties hereto in separate
counterparts, each of which when so executed shall be deemed to be an original and all of which taken together shall constitute one and the
same Agreement.

[Signature pages continue]
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IN WITNESS WHEREOF, the parties hereto execute this Agreement, on this 1 day of September, 2010.

The Pledgors:

Reynolds Packaging International B.V.

By: /s/ Pru Wyllie
Name: Pru Wyllie
Title:

Closure Systems International B.V.

By: /s/ Pru Wyllie
Name: Pru Wyllie
Title:

Reynolds Metals Company de México, S. de R.L. de C.V.

By: /s/ Pru Wyllie
Name: Pru Wyllie
Title:

The Pledgee:

The Bank of New York Mellon, acting solely in its capacity as Collateral Agent on behalf and for the benefit of the Secured Parties.

By: /s/Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President

With the acknowledgment of:

Maxpack, S. de R.L. de C.V.

By: /s/ Pru Wyllie
Name: Pru Wyllie
Title:

- 17 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Exhibit �A�

Partnership Interests Pledge Agreement
Copy of First Lien Intercreditor Agreement

and Amendment

[Attached hereto]
- 18 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Exhibit �B�
Partnership Interests Pledge Agreement

Form of Power of Attorney

PODER ESPECIAL SPECIAL POWER OF ATTORNEY

En la Ciudad de , el de de 2010, ante mi
, Notario Público, compareció en su carácter

de de , (la �Sociedad�) una sociedad
debidamente constituida y existente de conformidad con las leyes
de , con su domicilio en , y expuso:

In the City of , on , 2010, before me
Notary Public, appeared , in his capacity as
of (the �Corporation�) a corporation organized and

existing pursuant to the laws of , and having its
principal offices in and declared:

Que en nombre y representación de la Sociedad y de conformidad
con los poderes que le confiere la Sociedad, por medio del
presente otorga como garantía:

That in the name and on behalf of the Corporation and in
accordance with the powers conferred by the Corporation, hereby
grants by way of security:

1. Un PODER ESPECIAL en cuanto a su objeto pero general en
cuanto a las facultades otorgadas, con facultades de delegación, a
favor de The Bank of New York Mellon (el �Acreedor
Prendario�), actuando únicamente en su carácter de Agente de
Garantías (Collateral Agent), en representación y para el beneficio
de las Partes Garantizadas (Secured Parties) y cualquier delegado
designado por el Acreedor Prendario, para que, en nombre y
representación de la Sociedad, puedan, individualmente, celebrar,
firmar y perfeccionar cualquier documento y llevar a cabo
cualesquiera actuaciones que el apoderado considere necesarias o
deseables, en relación con el Contrato de Prenda sobre Partes
Sociales celebrado entre Reynolds Packaging International B.V.,
Closure Systems International B.V. y

1. A SPECIAL POWER-OF-ATTORNEY deemed as special in
regards to its purpose but as general in regards to the powers
granted, with authority to delegate such power, in favor of The
Bank of New York Mellon (the �Pledgee�), acting solely in its
capacity as Collateral Agent, on behalf and for the benefit of the
Secured Parties and any receiver appointed by the Pledgee, so that
in the name and on behalf of the Corporation they may, severally,
execute, deliver and perfect all documents and do all things which
the attorney in fact may consider to be required or desirable, in
connection with the Partnership Interests Pledge Agreement
(Contrato de Prenda sobre Partes Sociales) entered into, by and
between Reynolds Packaging International B.V., Closure Systems
International B.V. and Reynolds Metals Company de México,
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PODER ESPECIAL SPECIAL POWER OF ATTORNEY

Reynolds Metals Company de México, S. de R.L. de C.V., como
deudores prendarios, y el Acreedor Prendario, actuando
únicamente en su carácter de Agente de Garantías (Collateral
Agent), en representación y para el beneficio de las Partes
Garantizadas (Secured Parties), como acreedor prendario, con el
reconocimiento de Maxpack, S. de R.L. de C.V., (según dicho
Contrato de Prenda sobre Partes Sociales haya sido o sea

S. de R.L. de C.V., as pledgors, and the Pledgee, acting solely in
its capacity as Collateral Agent on behalf and for the benefit of the
Secured Parties, as pledgee, with the acknowledgment of
Maxpack, S. de R.L. de C.V. (as such Partnership Interests Pledge
Agreement may be amended, supplemented, modified or amended
and restated from time to time, hereinafter, the �Pledge
Agreement�), for:

modificado, suplementado o modificado y reexpresado de tiempo
en tiempo, en lo sucesivo, el �Contrato de Prenda�), para:

(a) llevar a cabo cualquier acto para cumplir con cualquier
obligación impuesta a la Sociedad mediante el Contrato de Prenda
o cualquier otro contrato que obligue a la Sociedad y del cual sea
parte el Acreedor Prendario (incluyendo la celebración y entrega
de cualesquier actos, gravámenes, cesiones u otra garantía y
cualesquier transmisiones de las Partes Sociales Pignoradas (según
dicho término se define en el Contrato de Prenda));

(a) carrying out any obligation imposed on the Corporation by the
Pledge Agreement or any other agreement binding on the
Corporation to which the Pledgee is a party (including the
execution and delivery of any deeds, charges, assignments or other
security and any transfers of the Pledged Partnership Interests (as
such term is defined in the Pledge Agreement));

(b) permitir al Acreedor Prendario para que ejerza, o delegue el
ejercicio de, todos y o cualquiera de sus derechos sobre las Partes
Sociales Pignoradas; y

(b) enabling the Pledgee to exercise, or delegate the exercise of, all
or any of its rights over the Pledged Partnership Interests; and

(c) permitir a cualquier delegado designado por el Acreedor
Prendario para que ejerza, o delegue el ejercicio de, cualquier de
los derechos, poderes y facultades conferidos sobre los mismos por
o conforme al Contrato de Prenda o por ley;

(c) enabling any receiver appointed by Pledgee to exercise, or
delegate the exercise of, any of the rights, powers and authorities
conferred on them by or pursuant to the Pledge Agreement or by
law;

en el entendido en todo momento que el Acreedor Prendario
únicamente tendrá el

provided always that the Pledgee may only be entitled to exercise
the powers
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PODER ESPECIAL SPECIAL POWER OF ATTORNEY

derecho de ejercer los poderes que le han sido conferidos por este
poder (incluyendo los mencionados abajo) si: un Caso de
Incumplimiento ha ocurrido y continúa; y/o el Acreedor Prendario
ha recibido una notificación del Representante Aplicable, el
Agente de las Partes del Crédito y/o de la Sociedad de que la
Sociedad ha incumplido con cualquier obligación (incluyendo
obligaciones de perfeccionamiento) dentro de los 10 (diez) Días
Hábiles de que se le haya notificado de dicho incumplimiento (con
copia de dicha notificación entregada al Agente de las Partes del
Crédito), en el entendido además que el Acreedor Prendario no
tendrá la obligación de ejercer los poderes que le han sido
conferidos por la Sociedad conforme al presente poder (incluyendo
los mencionados abajo), salvo y hasta que se le haya (i) instruido a
ejercerlos por el Representante Aplicable, e (ii) indemnizado y/o
garantizado y/o pre-fondeado a su satisfacción.

conferred upon it by this Power of Attorney (including those
below) if: an Event of Default has occurred and is continuing; and/
or the Pledgee has received notice from the Applicable
Representative, the Loan Parties� Agent and/or the Corporation
that the Corporation has failed to comply with a further assurance
or perfection obligation within ten Business Days of being notified
of that failure (with a copy of that notice being sent to the Loan
Party�s Agent), provided further that the Pledgee shall not be
obliged to exercise the powers conferred upon it by the
Corporation under this Power (including those below) unless and
until it shall have been (i) instructed to do so by the Applicable
Representative and (ii) indemnified and/or secured and/or
prefunded to its satisfaction.

Para poder llevar a cabo los actos mencionados en los incisos
anteriores, y sin perjuicio de la especialidad de los facultades
otorgadas, los apoderados contarán con:

In order to carry out the acts referred to in the preceding sections,
and notwithstanding the special nature of the powers granted, the
attorneys-in-fact are hereby granted with:

(i) Poder para pleitos y cobranzas, actos de administración y actos
de dominio en los términos del primer, segundo y tercer párrafos
del artículo dos mil quinientos cincuenta y cuatro del Código Civil
Federal y sus correlativos contenidos en los Códigos Civiles de los
demás estados de los Estados Unidos Mexicanos y el Distrito
Federal; y

(i) A power of attorney for lawsuits and collections, acts of
administration and acts of ownership in terms of the first, second
and third paragraphs of Article two thousand five hundred and
fifty four of the Federal Civil Code and its correlative Articles of
the Civil Codes of the remaining States of the United Mexican
States and the Federal District; and

(ii) poder especial para suscribir y endosar (ii) a special power of attorney to subscribe
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PODER ESPECIAL SPECIAL POWER OF ATTORNEY

títulos de crédito en los términos del artículo 9º de la Ley General
de Títulos y Operaciones de Crédito.

and endorse negotiable instruments in accordance with article 9 of
the General Law of Negotiable Instruments and Credit Operations.

El presente poder es irrevocable en los términos de artículo 2596
(dos mil quinientos noventa y seis) del Código Civil Federal y sus
artículos correlativos en los Códigos Civiles de los demás Estados
de la República, por haberse otorgado como una condición en un
contrato bilateral y como un medio para el cumplimiento de sus
obligaciones conforme al Contrato de Prenda.

The special power of attorney granted hereby is irrevocable
pursuant to the terms of article 2,596 of the Federal Civil Code its
correlative Articles of the Civil Codes of the States of the United
Mexican States and the Federal District, it being a condition of a
bilateral agreement and a mean to comply with its obligations
under the Pledge Agreement.

Para efectos del párrafo quinto del Artículo 2554 del Código Civil
Federal, el mismo se transcribe a continuación:

For purposes of paragraph fifth of Article 2554 of the Federal
Civil Code, a transcription thereof follows:

�Artículo 2554. En todos los poderes generales para pleitos y
cobranzas bastará que se diga que se otorga con todas las
facultades generales y las especiales que requieran cláusula
especial conforme a la ley para que se entiendan conferidos sin
limitación alguna.

�Article 2554. In all general powers of attorney for lawsuits and
collections it shall be sufficient to say that they are granted with all
the general powers and with the special powers requiring special
clause in accordance with the law in order that they may be
considered as granted without any limitation.

En los poderes generales para administrar bienes, bastará expresar
que se dan con este carácter para que el apoderado tenga toda clase
de facultades administrativas.

In general powers of attorney to administer property, it shall be
sufficient to state that they are given with that character, in order
that the attorneys-in-fact may have all kinds of administrative
powers.

En los poderes generales, para ejercer actos de dominio, bastará
que se den con ese carácter para que el apoderado tenga todas las
facultades de dueño, tanto en lo relativo a los bienes, como para
hacer toda clase de gestiones, a fin de defenderlos.

In general powers of attorney to exercise acts of ownership, it shall
be sufficient that they be given with that character, in order that the
attorneys-in-fact may have all the powers of an owner, both with
respect to the property, and to take all actions to defend it.
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Cuando se quisieren limitar, en los tres casos antes mencionados,
las facultades de los apoderados, se consignarán las limitaciones, o
los poderes serán especiales.

If in any of the aforesaid three cases it should be desired to limit
the authority of the attorneys-in-fact, the limitation shall be set out,
or the powers of the attorneys-in-fact shall be special powers of
attorney.

Los Notarios insertarán este Artículo en los testimonios de los
poderes que otorguen.�

Notaries shall insert this Article in the instruments of powers of
attorney which they execute.�

Salvo que un término se encuentre definido en este poder o el
contexto lo requiera de otra forma, un término definido en el
Contrato de Prenda y/o el Convenio entre Acreedores (como dicho
término se define en el Contrato de Prenda) tiene el mismo
significado en este poder.

Unless defined in this power of attorney or the context otherwise
requires, a term defined in the Pledge Agreement and/or the First
Lien Intercreditor Agreement (as defined in the Pledge
Agreement) has the same meaning in this Power of Attorney.

Nombre: [ ] Nombre: [ ]
Cargo: Title:

(NOTE: The signature of the Notary Public must be certified by the relevant officer of; the power of attorney must bear an apostille
issued in accordance with The Hague Convention of 1961.)
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Exhibit �C�
Partnership Interest Pledge Agreement

Form of Termination Notice

[Date]

Reynolds Packaging International B.V.
Closure Systems International B.V.
Reynolds Metals Company de México, S. de R.L. de C.V.
[ ]
[ ]
[ ]

This Termination Notice is delivered pursuant to Clause Eleventh of the Partnership Interests Pledge Agreement dated September 1, 2010
(the �Pledge Agreement�), entered into by and between Reynolds Packaging International B.V., Closure Systems International B.V. and
Reynolds Metals Company de México, S. de R.L. de C.V., as pledgors, and The Bank of New York Mellon, on behalf and for the benefit of
the Secured Parties, as pledgee, with the acknowledgment of Maxpack, S. de R.L. de C.V. Capitalized terms used and not otherwise defined
herein, shall have the meaning ascribed to such terms in the Pledge Agreement.

By means of this Termination Notice the undersigned, acting as Pledgee under the Pledge Agreement, hereby certifies that the Pledge
Agreement is terminated and the Security Interest created thereby is hereby released.

Sincerely,

The Bank of New York Mellon

By:
Name: [ ]
Title: Attorney-in-Fact
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EXHIBIT 4.230

REYNOLDS PACKAGING INTERNATIONAL B.V.

as Pledgor

and

THE BANK OF NEW YORK MELLON

as Collateral Agent

DISCLOSED PLEDGE OF BANK ACCOUNTS

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian
addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an
Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified
copies thereof and written and signed references to it outside of Austria and avoid printing out any email communication which refers to
any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian
addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an
Austrian addressee.
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THIS DEED is made by:

(1)

REYNOLDS PACKAGING INTERNATIONAL B.V., a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the laws of The Netherlands, having its seat (statutaire zetel) in Amsterdam, The Netherlands,
having its registered office at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, and registered with the Dutch Commercial
Register (Handelsregister) under number 34291103 (the �Pledgor�); and

(2)
THE BANK OF NEW YORK MELLON, a company, incorporated under the laws of the State of New York, with registered office at
One Wall Street, New York, New York, registered with the Internal Revenue Service under number 13-5160382 as the Collateral Agent,
(the �Collateral Agent�).

IT IS HEREBY AGREED AS FOLLOWS:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

1.1.1 Unless defined in this Deed or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Deed and in any notice given under this Deed.

1.1.2 In addition the following terms shall have the following meaning:

�Account� means any present and future bank account maintained by the Pledgor in The Netherlands (including but limited to the
bank accounts listed in Annex I (List of Accounts));

�Account Bank� means any financial institution with which the Pledgor (now or in the future) maintains an Account;

�Additional Agreement� has the meaning given thereto in the First Lien Intercreditor Agreement;

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail;

�Collateral Agent� means The Bank of New York Mellon in its capacity as collateral agent under the First Lien Intercreditor
Agreement, and its successors and permitted assigns in such capacity;

�Credit Agreement� means the Credit Agreement dated as of 5 November 2009, among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA,
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SIG Austria Holding GmbH, Closure Systems International B.V. and Closure Systems International Holdings Inc., as borrowers,
Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent, as amended, extended, restructured, renewed, novated, supplemented, restated, replaced or modified
from time to time;

�Deed� means this deed of disclosed pledge of bank accounts;

�Enforcement Event� means an Event of Default under, and as defined in, the First Lien Intercreditor Agreement;

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of 5 November 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly
known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated,
supplemented, restated or modified from time to time;

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time;

�Issuers� means the Issuers under, and as defined in, the Senior Secured Note Indenture, including their successors in interest;

�Lien� has the meaning it is given in the First Lien Intercreditor Agreement;

�Loan Documents� mean the Credit Documents under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Credit Document;

�Loan Parties� means the Grantors under, and as defined in, the First Lien Intercreditor Agreement;

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited);

�Parallel Debt� has the meaning ascribed thereto in Section 4.10 (Parallel Debt) of the First Lien Intercreditor Agreement;
- 2 -
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�Principal Finance Document� means the Credit Agreement, the Senior Secured Note Indenture, the First Lien Intercreditor
Agreement and any Additional Agreement;

�Principal Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured
Parties (or any of them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any
Secured Party in connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or
any other document evidencing or securing any such liabilities other than the obligations pursuant to the Parallel Debt;

�Rights� means, in respect of the Pledgor, all present and future rights (vorderingen) of the Pledgor vis-à-vis any Account Bank;

�Secured Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed
jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Collateral
Agent under each or any of the Loan Documents, together with all costs, charges and expenses incurred by the Collateral Agent in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities, in each case, pursuant to the Parallel Debt and all Principal Obligations that are secured
obligations pursuant to Clause 3.1.2.;

�Secured Parties� means the Secured Parties under, and as defined in, the First Lien Intercreditor Agreement; and

�Senior Secured Note Indenture� means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, novated, supplemented, restated, replaced or modified from time to time.

1.2 Interpretation

1.2.1 Continuing Security

Any references made in this Deed to any Loan Document or to any agreement or document (under whatever name), shall, where
applicable, be deemed to be references to (i) such Loan Document or such other agreement or documents as the same may have been,
or may at any time
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be, extended, prolonged, amended, restated, supplemented, restructured, replaced, modified, renewed or novated, as persons may
accede thereto as a party or withdraw therefrom as a party in part or in whole or be released thereunder in part or in whole, and as
facilities and financial services are or may at any time be granted, extended, prolonged, increased, reduced, cancelled, withdrawn,
amended, restated, supplemented, restructured, replaced, modified, renewed or novated thereunder including, without limitation,
(a) any increase or reduction in any amount available thereunder or any alteration of or addition to the purpose for which any such
amount, or increased or reduced amount may be used, (b) any facility provided in substitution of or in addition to the facilities
originally made available thereunder, (c) any rescheduling of the indebtedness incurred thereunder whether in isolation or in
connection with any of the foregoing, and (d) any combination of the foregoing and/or (ii) any document designated as Loan
Document by the Collateral Agent in accordance with the Loan Documents, and consequently, the rights of pledge created under and
pursuant to this Deed and any supplemental deed of pledge will secure any additional amounts which are or may be made available or
become payable under the Loan Documents from time to time.

1.2.2 Annex; Clause

Except as otherwise specified, a reference in this Deed to an Annex or a Clause shall be construed as a reference to such Annex to or
Clause of this Deed.

1.2.3 Construction

(a)

This Deed is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this Deed and the
Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail, subject to the mandatory provisions of Dutch
law. This does not apply to the extent that the inconsistency between the Intercreditor Arrangements and any term of this Deed that
relates to creation or perfection of the security, to applicable law or to choice of court, in which case this Deed will prevail.

(b)

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys, any delegate and any trustee in
bankruptcy (curator) or administrator (bewindvoerder) against any action, proceeding, claims, losses, liabilities, expenses, demands,
taxes, and
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costs which it may sustain as a consequence of any breach by the Pledgor of the provisions of this Deed, the exercise or purported
exercise of any of the rights and powers conferred on them by this Deed or otherwise relating to the Rights.

(c) Any reference to the �Collateral Agent�, the �Pledgor� or the �Secured Parties� shall be construed so as to include their (and any
subsequent) successors and any permitted transferees or assignees in accordance with their respective interests.

1.3 Unlawful Financial Assistance

No obligations shall be included in the definition of �Secured Obligations� to the extent that, if included, the security interest granted
pursuant to this Deed or any part thereof would be void as a result of a violation of the prohibition on financial assistance as contained in
Articles 2:98c and 2:207c Dutch Civil Code or any other applicable financial assistance rules under any relevant jurisdiction (the
�Prohibition�) and all provisions hereof will be construed accordingly. For the avoidance of doubt, this Deed will continue to secure those
obligations which, if included in the definition of �Secured Obligations�, would not constitute a violation of the Prohibition.

1.4 Counterparts

This Deed may be executed in any number of counterparts and by way of facsimile exchange of executed signature pages, all of which
taken together shall constitute one and the same deed.

2. UNDERTAKING TO PLEDGE AND PARALLEL DEBT

2.1 Undertaking to Pledge

The Pledgor has agreed, or, as the case may be, hereby agrees with the Collateral Agent that it shall grant to the Collateral Agent a right of
pledge (pandrecht) over the Rights, as security for the payment of the Secured Obligations.

2.2 Parallel Debt

Pursuant to the Parallel Debt the Collateral Agent has its own claim in respect of the payment obligations of the Loan Parties to the Secured
Parties. With respect to this claim the Collateral Agent acts in its own name and not as representative (vertegenwoordiger) of the Secured
Parties or any of them and consequently the Collateral Agent becomes the sole pledgee (pandhouder) under this Deed.
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3. PLEDGE

3.1 Pledge of Rights

3.1.1
To secure the payment of the Secured Obligations the Pledgor hereby grants to the Collateral Agent, subject to any Liens permitted
under sub-section 6.02 (u) (Banker�s Lien) of the Credit Agreement, a first ranking disclosed right of pledge (openbaar pandrecht
eerste in rang) over the Rights, which rights of pledge are hereby accepted by the Collateral Agent.

3.1.2 If and to the extent that at the time of the creation of this right of pledge, or at any time hereafter, a Principal Obligation owed to the
Collateral Agent cannot be validly secured through the Parallel Debt, such Principal Obligation itself shall be a Secured Obligation.

3.1.3

In order to perfect the right of pledge created pursuant to Clause 3.1.1, the Pledgor shall (on its own behalf and on behalf of the
Collateral Agent) forthwith notify the Account Banks (which for the avoidance of doubt also includes financial institutions with
which the Pledgor will open an Account in the future) of the right of pledge created hereby by sending a notification (mededeling) to
the Account Banks (the �Notification�) by registered mail or as otherwise agreed with the Collateral Agent substantially in the form
of Annex II (Form of Notification) with a copy to the Collateral Agent. The Collateral Agent is authorised to notify any Account
Bank of the right of pledge created hereby.

3.1.4
The Collateral Agent hereby authorises the Pledgor to send the Notifications on its behalf and to accept on behalf of the Collateral
Agent any right of pledge created over Rights after the date hereof, which authorisation permits the Pledgor to (also) act as the
Collateral Agent �s counterparty within the meaning of Article 3:68 Dutch Civil Code.

3.1.5 The Collateral Agent is entitled to present this Deed and any other document pursuant hereto for registration to any office, registrar or
governmental body in any jurisdiction the Collateral Agent deems necessary or useful to protect its interests.

3.1.6
The Collateral Agent is entitled to register this Deed with the Tax Authorities, pursuant to which an undisclosed right of pledge (stil
pandrecht) will be created over the Rights which have not already been validly pledged by way of disclosed pledge. The Collateral
Agent shall at all times be authorised to notify the Account Banks of such undisclosed rights of pledge.
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3.2 Withdrawal Rights

The Collateral Agent hereby authorises the Pledgor to pay into, receive, withdraw or otherwise transfer any credit balance from time to
time on any Account (as envisaged by Article 3:246 paragraph 4 Dutch Civil Code) and to exercise all rights and powers in respect of any
Account (including the disposal or closing of such Account). The Collateral Agent is entitled to revoke this authorisation if an Enforcement
Event has occurred and is continuing.

4. REPRESENTATIONS, WARRANTIES AND COVENANTS

4.1 Representations and Warranties

The Pledgor hereby represents and warrants to the Collateral Agent that the following is true and correct on the date hereof and will be true
and correct on each date an Account Bank is notified pursuant to Clause 3.1.3:

(a) it is entitled to pledge the Rights as envisaged hereby;

(b)

the right of pledge created hereby over the Rights is, subject to any Liens permitted under sub-section 6.02 (u) (Banker�s Lien) of the
Credit Agreement, a first ranking right of pledge (pandrecht eerste in rang), its Rights have not been encumbered with limited rights
(beperkte rechten) or otherwise and no attachment (beslag) on the Rights has been made, in each case, except as permitted by the
Principal Finance Documents;

(c) its Rights have not been transferred, encumbered or attached in advance, nor has it agreed to such transfer or encumbrance in
advance, in each case, except as permitted by the Principal Finance Documents; and

(d) other than the Accounts listed in Annex I (List of Accounts) opposite its name, it does not have any other bank accounts in The
Netherlands.

4.2 Covenants

The Pledgor hereby covenants that, subject to the Agreed Security Principles, it will:

(a) other than as permitted under the terms of the Principal Finance Documents, not release, settle or subordinate any Rights without the
Collateral Agent�s prior written consent (such consent not to be unreasonably withheld or delayed);

(b) at the Collateral Agent�s first request, as soon as practicable submit an up-to-date overview listing the Rights and the balances of its
Accounts in the form designated by the Collateral Agent, which may include a print-
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out and/or an electronic data carrier containing the relevant data provided that no more than one request shall be made in any
12 month period unless an Enforcement Event has occurred and is continuing;

(c) at its own expense execute all documents, exercise any right, power or discretion exercisable and do all such acts as the Collateral
Agent may reasonably request for creating, perfecting, protecting or enforcing the rights of pledge envisaged hereby;

(d)
other than envisaged hereby, or as permitted under the terms of the other Principal Finance Documents, not pledge, otherwise
encumber or transfer any Rights, whether or not in advance, or permit to subsist any kind of encumbrance or attachment over the
Rights;

(e) other than as permitted under the terms of the Principal Finance Documents not perform any act that would affect the validity or
enforceability of the security under this Deed or cause an Event of Default to occur;

(f)

as soon as practicable inform the Collateral Agent of any event or circumstance which may be of importance to the Collateral Agent
for the preservation or exercise of the Collateral Agent�s rights pursuant hereto and provide the Collateral Agent, upon its written
request, with any other information in relation to the (pledge of the) Rights as the Collateral Agent may from time to time request
acting reasonably, provided that no more than one request shall be made in any 12 month period unless an Enforcement Event has
occurred and is continuing; and

(g)
as soon as reasonably practicable inform in writing persons such as a liquidator (curator) in bankruptcy, an administrator
(bewindvoerder) in a (preliminary) suspension of payment or persons making an attachment, of the existence of the rights of the
Collateral Agent pursuant hereto.

5. ENFORCEMENT

5.1 Any failure by the Pledgor to satisfy the Secured Obligations when due shall constitute a default (verzuim) in the performance of the
Secured Obligations, without any reminder letter (sommatie) or notice of default (ingebrekestelling) being required.

5.2 If an Enforcement Event has occurred and is continuing, the Collateral Agent may enforce its right of pledge and take recourse against the
proceeds thereof.

5.3 The Pledgor shall not be entitled to request the court to determine that the Rights pledged pursuant hereto shall be sold in a manner
deviating from the provisions
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of Article 3:250 Dutch Civil Code.

5.4
The Collateral Agent shall not be obliged to give notice to the Pledgor of any intention to sell the pledged Rights (as provided in
Article 3:249 Dutch Civil Code) or, if applicable, of the fact that it has sold the same Rights (as provided in Article 3:252 Dutch Civil
Code).

5.5 All monies received or realised by the Collateral Agent in connection with the Rights shall be applied by the Collateral Agent in
accordance with the Intercreditor Arrangements, subject to the mandatory provisions of Dutch law on enforcement (uitwinning).

6. MISCELLANEOUS PROVISIONS

6.1 Waiver

6.1.1
To the fullest extent allowed by applicable law, the Pledgor waives (doet afstand van) any right it may have of first requiring the
Collateral Agent to proceed against or claim payment from any other person or enforce any guarantee or security granted by any other
person before exercising its rights pursuant hereto, which waiver is hereby accepted by the Collateral Agent.

6.1.2
The Pledgor hereby irrevocably and unconditionally waives (doet afstand van) any rights granted to it under or pursuant to any Dutch
law provisions for the protection of grantors of security for the debts of third parties, including, to the extent relevant, any rights it may
have pursuant to Articles 3:233, 3:234 and 6:139 Dutch Civil Code, which waiver is hereby accepted by the Collateral Agent.

6.1.3

The Pledgor hereby irrevocably and unconditionally waives (doet afstand van), to the extent necessary in advance, any and all rights of
recourse (regres) or subrogation (subrogatie) vis-à-vis any Loan Party that the Pledgor has or may obtain or acquire after the date of this
Deed as a result of any enforcement action in respect of the rights of pledge granted under or in connection with this Deed (and, to the
extent such waiver is not enforceable in whole or in part, any rights of recourse or subrogation to which the Pledgor is or may become
entitled under or pursuant to enforcement of any rights of pledge created under or pursuant to this Deed are hereby pledged to the
Collateral Agent by way of a non disclosed pledge governed by the terms of this Deed), which waiver is hereby accepted by the
Collateral Agent.
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6.2 Evidence of Indebtedness

An excerpt from the Collateral Agent�s records shall serve as conclusive evidence (dwingend bewijs) of the existence and the amounts of
the Secured Obligations, subject to proof to the contrary.

6.3 Unenforceability

The Pledgor and the Collateral Agent hereby agree that they will negotiate in good faith to replace any provision hereof which may be held
unenforceable with a provision which is enforceable and which is as similar as possible in substance to the unenforceable provision.

6.4 Power of Attorney

The Pledgor hereby grants an irrevocable power of attorney to the Collateral Agent and any trustee in bankruptcy (curator) or administrator
(bewindvoerder) severally provided always that the Collateral Agent may only be entitled to exercise the power of attorney granted to it by
the Pledgor under this Clause 6.4 if (i) an Enforcement Event has occurred which is continuing and/or (ii) the Collateral Agent has received
notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that the Pledgor has failed to comply with a further
assurance or perfection obligation within 10 Business Days of being notified of that failure (with a copy of that notice being sent to the
Loan Party�s Agent) authorising the Collateral Agent to execute on its behalf all documents and to perform all such acts on behalf of the
Pledgor as the Collateral Agent may deem necessary or useful in order to have the full benefit of the rights (to be) granted to the Collateral
Agent pursuant hereto, including (i) the exercise of any ancillary rights (nevenrechten) as well as any other rights it has in relation to the
Rights and (ii) the performance of obligations of the Pledgor hereunder, which authorisations permits the Collateral Agent to (also) act as
the Pledgor�s counterparty within the meaning of Article 3:68 Dutch Civil Code. Provided further that the Collateral Agent shall not be
obliged to exercise the power of attorney granted to it by the Pledgor under this Clause 6.4 unless and until it shall have been (a) instructed
to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to satisfaction.

6.5 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Dutch law), each of the Collateral Agent and
any trustee in bankruptcy (curator) or administrator (bewindvoerder) shall have full power to delegate (either generally or specifically) the
powers, authorities and discretions conferred on it by this Deed (including the power of attorney) on such terms and conditions as it shall
see fit which delegation shall not preclude either the

- 10 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent or any
trustee in bankruptcy (curator) or administrator (bewindvoerder) itself.

6.6 Costs

With respect to costs and expenses, Section 9.05 (Expenses; Indemnity) of the Credit Agreement shall apply mutatis mutandis and the
provisions thereof are incorporated here by reference.

7. POWER TO TRANSFER

7.1

The Collateral Agent is entitled to transfer all or part of its rights and/or obligations pursuant hereto to any replacement collateral agent
appointed in accordance with the First Lien Intercreditor Agreement, to the extent such transfer is in accordance with the terms of the First
Lien Intercreditor Agreement, and the Pledgor hereby in advance gives its irrevocable consent to and hereby in advance irrevocably co-
operates with any such transfer (within the meaning of Articles 6:156 and 6:159 Dutch Civil Code).

7.2 Subject to Section 9.16 (Confidentiality) of the Credit Agreement and the terms of the other Principal Finance Documents the Collateral
Agent is entitled to impart any information concerning the Pledgor or the Rights to any (proposed) transferee.

8. TERMINATION

8.1 Unless terminated by operation of law, the Collateral Agent�s right of pledge created pursuant hereto shall be in full force and effect vis-à-
vis the Pledgor until it shall have terminated, in part or in whole, as described in Clause 8.2 and Clause 8.3 below.

8.2

The Collateral Agent will be entitled to terminate by notice (opzeggen) the right of pledge created hereunder and pursuant hereto, in part or
in whole, in respect of all or part of the Rights and/or all or part of the Secured Obligations. If and insofar as the purported effect of any
such termination would require a waiver (afstand) by the Collateral Agent, such termination shall be construed accordingly and the
Pledgor hereby in advance agrees to such waiver.

8.3

The Collateral Agent�s right of pledge created pursuant hereto in respect of any or all of the Rights shall be released and cancelled (a) by
the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor, upon the Secured
Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or contingent
obligation to make advances or provide other financial
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accommodation to the Pledgor or any other person under any of the Loan Documents, or (b) in accordance with, and to the extent required
by, the Intercreditor Arrangements (to the extent it is possible to give effect to such arrangements under Dutch law).

9. NO LIABILITY

None of the Collateral Agent, its nominee(s) or any trustee in bankruptcy (curator) or administrator (bewindvoerder) or delegate appointed
pursuant to this Deed shall be liable by reason of (a) taking any action permitted by this Deed or (b) any neglect or default in connection
with the Rights or (c) the taking possession or realisation of all or any part of the Rights, except to the extent provided in the Principal
Finance Documents.

10. GOVERNING LAW AND JURISDICTION

10.1
This Deed is governed by and shall be interpreted in accordance with Dutch law. All disputes arising from or in connection with this
Deed shall be submitted to the competent court in Amsterdam, without prejudice to the Collateral Agent�s right to submit any disputes to
any other competent court in The Netherlands or in any other jurisdiction.

10.2
If a party to this Deed is represented by (an) attorney(s) in connection with the execution of this Deed or any agreement or document
pursuant hereto, and the relevant power of attorney is expressed to be governed by Dutch law, such choice of law is hereby accepted by
the other party, in accordance with Article 14 of the �The Hague Convention on the Law Applicable to Agency� of 14 March 1978.

10.3
Pursuant to Article 1:15 Dutch Civil Code the Pledgor hereby designates the offices of the Company as the Pledgor�s domicile
(woonplaats) for service of process in any proceedings in connection with this Deed. This designation shall be without prejudice to any
other method of service of process permitted by law.

<<signature page to follow>>
- 12 -
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This Deed has been executed on _1___ September 2010 by:

REYNOLDS PACKAGING INTERNATIONAL B.V., as Pledgor

/s/ Pru Wyllie
Name: Pru Wyllie
Title: Attorney

THE BANK OF NEW YORK MELLON, as Collateral Agent

/s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President

- 13 -
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ANNEX I

LIST OF ACCOUNTS

Account
Bank name Address/ Contact name No. SWIFT/ BIC Currency

Citibank Customer Service Desk [___________] CITINL2X EUR
International Europlaza

[___________] CITINL2X USD
PLC Hoogoorddreef 54B
Netherlands 1101 BE Amsterdam

The Netherlands

Copy: Citibank
Attn.: Janine Boulter
Citibank Centre
23 Customs Street East
PO Box 3429
Auckland 1
New Zealand

- 14 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


ANNEX II

FORM OF NOTIFICATION

From: Reynolds Packaging International B.V. (the �Pledgor�)

To: BY REGISTERED MAIL

[��]

[Amsterdam], [��] 2010

Dear Sir/Madam,

Notification of Pledge

We hereby (also on behalf of the Collateral Agent) notify you of the deed of disclosed pledge of bank accounts between the Pledgor and The
Bank of New York Mellon as pledgee (the �Collateral Agent �) dated [��] (the �Pledge of Bank Accounts�), in which a disclosed first
ranking right of pledge (openbaar pandrecht eerste in rang) is (to be) created over all our present and future rights vis-à-vis yourselves,
subject to any Liens permitted under Sub-Section 6.02(u) (Banker�s Liens) of the Credit Agreement (as defined in the Pledge of Bank
Accounts).

Capitalised terms used herein shall have the same meaning given thereto in the Pledge of Bank Accounts.

Please be informed that pursuant to the Pledge of Bank Accounts we will remain authorised to operate our accounts with you as normal in
accordance with the mandates that currently exist in respect of our accounts with you and consequently you are authorised to continue to
execute our payment instructions in connection with the above-mentioned accounts until this authorisation is terminated.

By signing this letter for acknowledgement you release any right of pledge, and waive any right of set-off and suspension in respect of the
above-mentioned accounts.

To the extent necessary this letter shall serve as a supplemental deed of pledge in connection with all our present and future Rights to which
the provisions of the Pledge of Bank Accounts shall apply mutatis mutandis. The Pledgor accepts the right of pledge created hereby on behalf
of the Collateral Agent.

- 15 -
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Please sign the enclosed copy of this letter for acknowledgement of receipt.

Yours sincerely,

_________________________

By: Reynolds Packaging International B.V. (also on behalf of the Collateral Agent)

Title:

For acknowledgement of receipt

[the Financial Institutions Listed in Annex I (List of Accounts)]

By: By:

Title: Title:
- 16 -
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EXHIBIT 4.231

DEED OF PLEDGE OF REGISTERED SHARES

On the first day of September two thousand ten appeared before me, Krishna van Zundert, kandidaat-notaris, hereinafter: �civil law notary�,
deputising for dr. Thomas Pieter van Duuren, civil law notary (notaris) in Amsterdam, The Netherlands:

Mr Albert Willem Lok, in this matter with residence at the offices of Clifford Chance LLP, Droogbak 1a, 1013 GE Amsterdam, The
Netherlands, born in Zaanstad, The Netherlands, on the fifteenth day of December nineteen hundred eighty-one, in this respect, acting as
attorney-in-fact, duly authorised in writing:

1.

CLOSURE SYSTEMS INTERNATIONAL B.V., a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the laws of The Netherlands, having its corporate seat (statutaire zetel) in Amsterdam, The
Netherlands, having its registered office at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, and registered with the Dutch
Commercial Register (Handelsregister) under number 34291082 (the �Pledgor�);

2.
THE BANK OF NEW YORK MELLON, a company, incorporated under the laws of the State of New York, having its registered office
at One Wall Street, New York, New York, registered with the Internal Revenue Service under number 13-5160382 (the �Collateral
Agent�); and

3.

REYNOLDS PACKAGING INTERNATIONAL B.V., a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the laws of The Netherlands, having its seat (statutaire zetel) in Amsterdam, The Netherlands,
having its registered office at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, and registered with the Dutch Commercial
Register (Handelsregister) under number 34291103 (the �Company�).

The authorisation of the person appearing appears from three (3) written powers of attorney, which shall be attached to this Deed (Annex 1).

The person appearing, acting as stated, declared that:

IT IS HEREBY AGREED AS FOLLOWS:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions
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1.1.1 Unless defined in this Deed or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Deed.

1.1.2 In addition the following terms shall have the following meaning:

�Additional Agreement� has the meaning given thereto in the First Lien Intercreditor Agreement;

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and, to the
extent of any inconsistency, the meaning it is given in the Credit Agreement shall prevail;

�Articles of Association� means the articles of association (statuten) of the Company as they currently stand and as amended at any
time;

�Collateral Agent� means The Bank of New York Mellon in its capacity as collateral agent under the First Lien Intercreditor
Agreement, and its successors and permitted assigns in such capacity;

�Credit Agreement� means the Credit Agreement dated as of the fifth day of November two thousand nine, among Reynolds Group
Holdings Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure
Systems International B.V. and Closure Systems International Holdings Inc., as borrowers, Reynolds Group Holdings Limited, the
lenders from time to time party thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended,
extended, restructured, renewed, novated, supplemented, restated, replaced or modified from time to time;

�Deed� means this deed of pledge of registered shares;

�Depository Receipts� means depository receipts of shares in the capital of the Company issued with the co-operation of the Company
(met medewerking van de vennootschap uitgegeven certificaten van aandelen);

�Dividends� means cash dividends, distribution of reserves, repayments of capital and all other distributions and payments in any form
which at any time during the existence of the right of pledge created hereby, become payable in respect of any one of the Shares;

�Enforcement Event� means an Event of Default under, and as defined in, the First Lien Intercreditor Agreement;

�First Lien Intercreditor Agreement� means the First Lien Intercreditor
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Agreement dated as of the fifth day of November two thousand nine, among the Collateral Agent, The Bank of New York Mellon, as
trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit Suisse), as administrative agent under the
Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or modified from time to time;

�Future Shares� means all shares in the capital of the Company, which are acquired by the Pledgor after the date of this Deed;

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time;

�Issuers� means the Issuers under, and as defined in, the Senior Secured Note Indenture, including their successors in interest;

�Lien� has the meaning it is given in the First Lien Intercreditor Agreement;

�Loan Documents� mean the Credit Documents under, and as defined in, the First Lien Intercreditor Agreement and any other document
designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document;

�Loan Parties� means the Grantors under, and as defined in, the First Lien Intercreditor Agreement;

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited);

�Parallel Debt� has the meaning ascribed thereto in Section 4.10 (Parallel Debt) of the First Lien Intercreditor Agreement;

�Present Shares� means all of the issued and paid up shares in the capital of the Company and registered in the name of the Pledgor,
being one hundred eighty (180) ordinary registered shares (aandelen op naam) numbered 1 through 180 with a par value (nominale
waarde) of one hundred euro (EUR 100.00) each;

�Principal Finance Documents� means the Credit Agreement, the Senior
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Secured Note Indenture, the First Lien Intercreditor Agreement and any Additional Agreement;

�Principal Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly
or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any
of them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities other than the obligations pursuant to the Parallel Debt;

�Related Rights� means the Dividends, all present and future rights of the Pledgor to acquire shares in the capital of the Company and all
other present and future rights arising out of or in connection with the Shares other than the Voting Rights;

�Secured Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Collateral Agent under
each or any of the Loan Documents, together with all costs, charges and expenses incurred by the Collateral Agent in connection with the
protection, preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing
any such liabilities, in each case, pursuant to the Parallel Debt and all Principal Obligations that are secured obligations pursuant to Clause
3.1.3.;

�Secured Parties� means the Secured Parties under, and as defined in, the First Lien Intercreditor Agreement;

�Security Assets� means the Shares and the Related Rights;

�Senior Secured Note Indenture� means the Indenture dated as of the fifth day of November two thousand nine, among the Issuers, the
Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, novated, supplemented, restated, replaced or modified from time to time;
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�Shares� means the Present Shares and the Future Shares; and

�Voting Rights� means the voting rights in respect of any of the Shares.

1.2 Interpretation

1.2.1 Continuing security

Any references made in this Deed to any Loan Document or to any agreement or document (under whatever name), shall, where
applicable, be deemed to be references to (i) such Loan Document or such other agreement or documents as the same may have been,
or may at any time be, extended, prolonged, amended, restated, supplemented, restructured, replaced, modified, renewed or novated,
as persons may accede thereto as a party or withdraw therefrom as a party in part or in whole or be released thereunder in part or in
whole, and as facilities and financial services are or may at any time be granted, extended, prolonged, increased, reduced, cancelled,
withdrawn, amended, restated, supplemented, restructured, replaced, modified, renewed or novated thereunder including, without
limitation, (a) any increase or reduction in any amount available thereunder or any alteration of or addition to the purpose for which
any such amount, or increased or reduced amount may be used, (b) any facility provided in substitution of or in addition to the
facilities originally made available thereunder, (c) any rescheduling of the indebtedness incurred thereunder whether in isolation or in
connection with any of the foregoing, and (d) any combination of the foregoing and/or (ii) any document designated as Loan
Document by the Collateral Agent in accordance with the Loan Documents, and consequently, the rights of pledge created under and
pursuant to this Deed and any supplemental deed of pledge will secure any additional amounts which are or may be made available or
become payable under the Loan Documents from time to time.

1.2.2 Annex; Clause

Except as otherwise specified, a reference in this Deed to an Annex or a Clause shall be construed as a reference to such Annex to or
Clause of this Deed.

1.2.3 Construction

(a) This Deed is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
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Deed and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail, subject to the mandatory
provisions of Dutch law. This does not apply to the extent that the inconsistency between the Intercreditor Arrangements and any
term of this Deed that relates to creation or perfection of the security, to applicable law or to choice of court, in which case this
Deed will prevail.

(b) Any reference to the �Collateral Agent�, the �Pledgor� or the �Secured Parties� shall be construed so as to include their (and
any subsequent) successors and any permitted transferees or assignees in accordance with their respective interests.

(c)

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, its attorneys, any delegate and any trustee
in bankruptcy (curator) or administrator (bewindvoerder) against any action, proceeding, claims, losses, liabilities, expenses,
demands, taxes, and costs which it may sustain as a consequence of any breach by the Pledgor of the provisions of this Deed, the
exercise or purported exercise of any of the rights and powers conferred on them by this Deed or otherwise relating to the
Security Assets.

1.3 Unlawful Financial Assistance

No obligations shall be included in the definition of �Secured Obligations� to the extent that, if included, the security interest granted
pursuant to this Deed or any part thereof would be void as a result of a violation of the prohibition on financial assistance as contained in
Section 2:207c of the Dutch Civil Code or any other applicable financial assistance rules under any relevant jurisdiction (the
�Prohibition�) and all provisions hereof will be construed accordingly. For the avoidance of doubt, this Deed will continue to secure
those obligations which, if included in the definition of �Secured Obligations�, would not constitute a violation of the Prohibition.

2. UNDERTAKING TO PLEDGE AND PARALLEL DEBT

2.1 Undertaking to pledge

The Pledgor has agreed, or, as the case may be, hereby agrees with the Collateral Agent that the Pledgor shall grant to the Collateral Agent
a right of pledge
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(pandrecht) over the Security Assets, as security for the payment of the Secured Obligations.

2.2 Parallel Debt

Pursuant to the Parallel Debt the Collateral Agent has its own claim in respect of the payment obligations of the Loan Parties to the
Secured Parties. With respect to this claim the Collateral Agent acts in its own name and not as representative (vertegenwoordiger) of the
Secured Parties or any of them and consequently the Collateral Agent becomes the sole pledgee (pandhouder) under this Deed.

3. PLEDGE

3.1 Pledge of Security Assets

3.1.1

To secure the payment of the Secured Obligations the Pledgor hereby grants to the Collateral Agent a first ranking right of pledge
(pandrecht eerste in rang) over the Present Shares and the Related Rights pertaining thereto and grants in advance (bij voorbaat) to
the Collateral Agent a right of pledge over the Future Shares and the Related Rights pertaining thereto, which rights of pledge are
hereby accepted by the Collateral Agent.

3.1.2
To the extent the pledge in advance referred to in Clause 3.1.1 is not effective under Dutch law the Pledgor will forthwith execute a
supplemental pledge in the form of this Deed or such other form as the Collateral Agent may, acting reasonably, agree in consultation
with the Pledgor in order to perfect the pledge over such Future Shares and the Related Rights pertaining thereto.

3.1.3 If and to the extent that at the time of the creation of this right of pledge, or at any time hereafter, a Principal Obligation owed to the
Collateral Agent cannot be validly secured through the Parallel Debt, such Principal Obligation itself shall be a Secured Obligation.

3.1.4 The Collateral Agent is entitled to present this Deed and any other document pursuant hereto for registration to any office, registrar or
governmental body in any jurisdiction the Collateral Agent deems necessary or useful to protect its interests.

3.2 Related Rights
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Only the Collateral Agent is entitled to receive and exercise the Related Rights pledged pursuant hereto. The Collateral Agent hereby
authorises the Pledgor to receive Dividends (as envisaged by Section 3:246 paragraph 4 of the Dutch Civil Code). The Collateral Agent is
entitled to revoke this authorisation if an Enforcement Event has occurred and is continuing.

3.3 Voting Rights

3.3.1

Pursuant to the provision of Article 25 of the Articles of Association, the Pledgor in its capacity of sole shareholder of the Company,
has resolved on the first day of September two thousand ten to approve the pledge of the Shares with the conditional transfer of the
Voting Rights and other rights and powers attached to the Shares to the Collateral Agent, a photocopy of which resolution shall be
attached to this Deed (Annex 2).

3.3.2
The Voting Rights are hereby transferred to the Collateral Agent under the conditions precedent (opschortende voorwaarden) of
(i) the occurrence of an Enforcement Event and while it is continuing, and (ii) written notice by the Collateral Agent to the Pledgor
and the Company that it, the Collateral Agent, will be entitled to exercise the Voting Rights.

3.3.3 Prior to receipt by the Company of a notice as referred to in Clause 3.3.2:

(a)
the Pledgor shall have the right to exercise the Voting Rights and other rights and powers attached to the Shares provided it shall
not at any time exercise, or refrain from exercising, such rights in a manner which would adversely affect the validity or
enforceability of the security created hereby or cause an Event of Default to occur; and

(b)

the Collateral Agent shall not have the rights attributed by law to the holders of depository receipts issued with a company�s co-
operation (rechten die door de wet zijn toegekend aan de houders van met medewerking ener vennootschap uitgegeven
certificaten van aandelen) (id est such rights will remain vested in the Pledgor until receipt by the Company of a notice as
referred to in Clause 3.3.2).

3.3.4 Forthwith upon a notification pursuant to Clause 3.3.2 the Pledgor shall no longer be entitled to exercise the Voting Rights.
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3.3.5

After the Collateral Agent has notified the Pledgor and the Company pursuant to Clause 3.3.2 that it will exercise any or all of the
rights attributed by law to the holders of Depository Receipts and/or any or all of the Voting Rights, the Collateral Agent shall have
the right to convene a general meeting of shareholders regardless of the number of Voting Rights it can exercise pursuant to Clause
3.3.2.

4. REPRESENTATIONS, WARRANTIES AND COVENANTS

4.1 Representations and warranties

4.1.1 The Pledgor hereby represents and warrants to the Collateral Agent that the following is true and correct at the date hereof:

(a) it is entitled to pledge the Security Assets as envisaged hereby;

(b)
the right of pledge created hereby over the Security Assets is a first ranking right of pledge (pandrecht eerste in rang), the
Security Assets have not been encumbered with limited rights (beperkte rechten) and no attachment (beslag) on the Security
Assets has been made, in each case, except as permitted by the Principal Finance Documents; and

(c) the Security Assets have not been transferred, encumbered or attached in advance, nor has it agreed to such transfer or
encumbrance in advance, in each case, except as permitted by the Principal Finance Documents.

4.1.2 Furthermore, the Pledgor hereby represents and warrants to the Collateral Agent that the following is true and correct at the date
hereof:

(a)
except as disclosed under the Credit Agreement or otherwise permitted by the Principal Finance Documents, the Present Shares
have been validly issued and fully paid up and constitute one hundred per cent (100%) of the share capital of the Company at the
time of this Deed;

(b) it has acquired the Present Shares by means of a notarial deed of transfer of shares in the capital of the Company, executed before
D.J.J. Smit, civil law notary (notaris) in Amsterdam, The Netherlands, on the first day of September two thousand ten; and
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(c) no Depository Receipts have been issued with respect to the Present Shares.

4.2 Covenants

The Pledgor hereby covenants that, subject to the Agreed Security Principles, it will:

(a) other than as permitted under the terms of the Principal Finance Documents, not release, settle or subordinate any Related Rights
without the Collateral Agent�s prior written consent (such consent not to be unreasonably withheld or delayed);

(b) at its own expense execute all documents and do all such acts as the Collateral Agent may reasonably request for creating, perfecting
or protecting the right of pledge envisaged hereby;

(c)
other than envisaged hereby or as permitted under the terms of the Principal Finance Documents, not pledge, otherwise encumber or
transfer any Security Assets, whether or not in advance, or permit to subsist any kind of encumbrance or attachment over the Security
Assets;

(d) other than as permitted under the terms of the Principal Finance Documents, not perform any act that would affect the validity or
enforceability of the security under this Deed or cause an Event of Default to occur;

(e)

as soon as practicable inform the Collateral Agent of any event or circumstance which may be of importance to the Collateral Agent
for the preservation or exercise of the Collateral Agent�s rights pursuant hereto and provide the Collateral Agent, upon its written
request, with any other information in relation to the (pledge of the) Security Assets as the Collateral Agent may from time to time
request acting reasonably, provided that no more than one request shall be made in any twelve (12) month period unless an
Enforcement Event has occurred and is continuing;

(f)
as soon as reasonable practicable inform in writing persons such as a liquidator (curator) in bankruptcy, an administrator
(bewindvoerder) in a (preliminary) suspension of payment or persons making an attachment, of the existence of the rights of the
Collateral Agent pursuant hereto;
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(g) not procure the issue of any (rights to acquire) shares in the capital of the Company or any Depositoy Receipts, except to the extent
permitted under the terms of the other Principal Finance Documents; and

(h)

except to the extent permitted under the terms of the Principal Finance Documents, not vote on any of the Shares without the consent
of the Collateral Agent, in favour of a proposal to (i) an amendment of the Articles of Association, (ii) a dissolution of the Company,
(iii) an application for the bankruptcy or a (preliminary) suspension of payment of the Company, (iv) a conversion (omzetting),
merger (fusie) or division (splitsing) of the Company or (v) a distribution of Related Rights.

5. ENFORCEMENT

5.1 Any failure by the Pledgor to satisfy the Secured Obligations when due shall constitute a default (verzuim) in the performance of the
Secured Obligations, without any reminder letter (sommatie) or notice of default (ingebrekestelling) being required.

5.2 If an Enforcement Event has occurred and is continuing, the Collateral Agent may enforce its right of pledge and take recourse against the
proceeds thereof.

5.3 The Pledgor shall not be entitled to request the court to determine that the Security Assets pledged pursuant hereto shall be sold in a
manner deviating from the provisions of Section 3:250 of the Dutch Civil Code.

5.4
The Collateral Agent shall not be obliged to give notice to the Pledgor of any intention to sell the pledged Security Assets (as provided in
Section 3:249 of the Dutch Civil Code) or, if applicable, of the fact that it has sold the same Security Assets (as provided in Section 3:252
of the Dutch Civil Code).

5.5 All monies received or realised by the Collateral Agent in connection with the Security Assets shall be applied by the Collateral Agent in
accordance with the Intercreditor Arrangements, subject to the mandatory provisions of Dutch law on enforcement (uitwinning).

6. MISCELLANEOUS PROVISIONS

6.1 Waiver

6.1.1 To the fullest extent allowed by applicable law, the Pledgor waives (doet afstand van) any right it may have of first requiring the
Collateral Agent
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to proceed against or claim payment from any other person or enforce any guarantee or security granted by any other person before
exercising its rights pursuant hereto, which waiver is hereby accepted by the Collateral Agent.

6.1.2
The Pledgor hereby irrevocably and unconditionally waives (doet afstand van) any rights it has under or pursuant to any Dutch law
provisions for the protection of grantors of security for the debts of third parties, including, to the extent relevant, any rights it may
have pursuant to Sections 3:233, 3:234 and 6:139 of the Dutch Civil Code, which waiver is hereby accepted by the Collateral Agent.

6.1.3

The Pledgor hereby irrevocably and unconditionally waives (doet afstand van), to the extent necessary in advance, any and all rights
of recourse (regres) or subrogation (subrogatie) vis-à-vis any Loan Party that it has or may obtain or acquire after the date of this
Deed as a result of any enforcement action in respect of the rights of pledge granted under or in connection with this Deed (and, to the
extent such waiver is not enforceable in whole or in part, any rights of recourse or subrogation to which the Pledgor is or may become
entitled under or pursuant to enforcement of any rights of pledge created under or pursuant to this Deed are hereby pledged to the
Collateral Agent by way of a non disclosed pledge governed by the terms of this Deed), which waiver is hereby accepted by the
Collateral Agent.

6.2 Evidence of indebtedness

An excerpt from the Collateral Agent�s records shall serve as conclusive evidence (dwingend bewijs) of the existence and the amounts of
the Secured Obligations, subject to proof to the contrary.

6.3 Unenforceability

The Pledgor and the Collateral Agent hereby agree that they will negotiate in good faith to replace any provision hereof which may be
held unenforceable with a provision which is enforceable and which is as similar as possible in substance to the unenforceable provision.

6.4 Power of attorney

The Pledgor hereby grants an irrevocable power of attorney to the Collateral
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Agent and any trustee in bankruptcy (curator) or administrator (bewindvoerder) severally provided always that the Collateral Agent may
only be entitled to exercise the power of attorney granted to it by the Pledgor under this Clause 6.4 if (i) an Enforcement Event has
occurred which is continuing and/or (ii) the Collateral Agent has received notice from the Applicable Representative, the Loan Parties�
Agent and/or the Pledgor that the Pledgor has failed to comply with a further assurance or perfection obligation within ten (10) Business
Days of being notified of that failure (with a copy of that notice being sent to the Loan Party�s Agent) authorising the Collateral Agent to
execute on its behalf all documents and to perform all such acts on behalf of the Pledgor as the Collateral Agent may deem necessary or
useful in order to have the full benefit of the rights (to be) granted to the Collateral Agent pursuant hereto, including (i) the exercise of any
ancillary rights (nevenrechten) as well as any other rights it has in relation to the Security Assets and (ii) the performance of obligations of
the Pledgor hereunder, which authorisations permits the Collateral Agent to (also) act as the Pledgor�s counterparty within the meaning of
Section 3:68 of the Dutch Civil Code. Provided further that the Collateral Agent shall not be obliged to exercise the power of attorney
granted to it by the Pledgor under this Clause 6.4 unless and until it shall have been (a) instructed to do so by the Applicable
Representative and (b) indemnified and/or secured and/or prefunded to satisfaction.

6.5 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by Dutch law), each of the Collateral Agent and
any trustee in bankruptcy (curator) or administrator (bewindvoerder) shall have full power to delegate (either generally or specifically) the
powers, authorities and discretions conferred on it by this Deed (including the power of attorney) on such terms and conditions as it shall
see fit which delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power,
authority or discretion by the Collateral Agent or any trustee in bankruptcy (curator) or administrator (bewindvoerder) itself.

6.6 Costs

With respect to costs and expenses, Section 9.05 (Expenses; Indemnity) of the Credit Agreement shall apply mutatis mutandis and the
provisions thereof are incorporated here by reference.

7. POWER TO TRANSFER
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7.1

The Collateral Agent is entitled to transfer all or part of its rights and/or obligations pursuant hereto to any replacement collateral agent
appointed in accordance with the First Lien Intercreditor Agreement and to the extent such transfer is in accordance with the terms of the
First Lien Intercreditor Agreement, the Pledgor hereby in advance gives its irrevocable consent to and hereby in advance irrevocably co-
operates with any such transfer (within the meaning of Sections 6:156 and 6:159 of the Dutch Civil Code).

7.2 Subject to Section 9.16 (Confidentiality) of the Credit Agreement and the terms of the other Loan Documents the Collateral Agent is
entitled to impart any information concerning the Pledgor or the Security Assets to any (proposed) transferee.

8. TERMINATION

8.1 Unless terminated by operation of law, the Collateral Agent�s right of pledge created pursuant hereto shall be in full force and effect vis-à-
vis the Pledgor until it shall have terminated, in part or in whole, as described in Clause 8.2 and Clause 8.3 below.

8.2

The Collateral Agent will be entitled to terminate by notice (opzeggen) the right of pledge created hereunder and pursuant hereto, in part
or in whole, in respect of all or part of the Security Assets and/or all or part of the Secured Obligations. If and insofar as the purported
effect of any such termination would require a waiver (afstand) by the Collateral Agent, such termination shall be construed accordingly
and the Pledgor hereby in advance agrees to such waiver.

8.3

The Collateral Agent�s right of pledge created pursuant hereto in respect of any or all of the Security Assets shall be released and
cancelled (a) by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor,
upon the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual
or contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents, or (b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to
give effect to such arrangements under Dutch law).

9. NO LIABILITY

None of the Collateral Agent, its nominee(s) or any trustee in bankruptcy
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(curator) or administrator (bewindvoerder) or delegate appointed pursuant to this Deed shall be liable by reason of (a) taking any action
permitted by this Deed or (b) any neglect or default in connection with the Security Assets or (c) the taking possession or realisation of
all or any part of the Security Assets, except to the extent provided in the Principal Finance Documents.

10. GOVERNING LAW AND JURISDICTION

10.1

This Deed and any non-contractual obligations arising out or in connection with this Deed are governed by and shall be interpreted in
accordance with Dutch law. All disputes arising from or in connection with this Deed shall be submitted to the competent court in
Amsterdam without prejudice to the Collateral Agent�s right to submit any disputes to any other competent court in The Netherlands or
in any other jurisdiction.

10.2

If a party to this Deed is represented by (an) attorney(s) in connection with the execution of this Deed or any agreement or document
pursuant hereto, and the relevant power of attorney is expressed to be governed by Dutch law, such choice of law is hereby accepted by
the other party, in accordance with Article 14 of the �The Hague Convention on the Law Applicable to Agency� of the fourteenth day of
March nineteen hundred seventy-eight.

10.3
Pursuant to Section 1:15 of the Dutch Civil Code the Pledgor hereby designates the offices of the Company as its domicile (woonplaats)
for service of process in any proceedings in connection with this Deed. This designation shall be without prejudice to any other method
of service of process permitted by law.

11. THE COMPANY

The Company:

(a) acknowledges the right of pledge created over the Security Assets;

(b) confirms that it has been notified (medegedeeld) of the right of pledge created over the Related Rights;

(c) undertakes to register in its shareholders� register:

(i) the right of pledge over the Shares;

(ii) the conditional transfer of Voting Rights to the Collateral Agent; and
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(iii)

that, if an Enforcement Event has occurred and is continuing and notice is given to the Company, as set out in more detail in this
Deed, the Collateral Agent shall have the rights attributed by law to the holders of depository receipts issued with a company�s
co-operation (rechten die door de wet zijn toegekend aan de houders van met medewerking ener vennootschap uitgegeven
certificaten van aandelen);

(d) represents and warrants that to the best of its knowledge and belief the representations and warranties of the Pledgor made pursuant to
Clauses 4.1.1(a) and 4.1.2(a) of this Deed are true and correct;

(e) represents and warrants that no Depository Receipts have been issued with respect to the Present Shares;

(f) represents and warrants that no rights to acquire shares in the capital of the Company have been issued which are still outstanding
except to the extent permitted under the terms of the Loan Documents; and

(g) covenants that it shall not co-operate in the issue of any Depository Receipts or issue any (rights to acquire) shares in the capital of the
Company, except to the extent permitted under the terms of the other Loan Documents.

12. CIVIL LAW NOTARY

Each of the parties to this Deed acknowledges that:

(a) dr. T.P. van Duuren, civil law notary (notaris) in Amsterdam, The Netherlands, is a partner of Clifford Chance LLP; and

(b)
Clifford Chance LLP acts as the legal adviser to the Administrative Agent, Linklaters LLP in Amsterdam acts as the Dutch legal
adviser to the Collateral Agent and that Freshfields Bruckhaus Deringer LLP in Amsterdam acts as the Dutch legal adviser to the
Pledgor and the Company in this transaction; and,

having consulted its legal advisers, confirms its agreement and accepts that dr. T.P. Van Duuren aforementioned or one of his deputies
(kandidaat-notarissen) shall execute this Deed and that this shall not prevent Clifford Chance LLP from continuing to act as legal adviser
to the Administrative Agent.
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The person appearing is known to me, civil law notary.

This deed, drawn up to be kept in the civil law notary�s custody was executed in Amsterdam, The Netherlands, on the date first above
written.

The contents of this deed were given and explained to the person appearing, who then declared to have noted and approved the contents
and not to require a full reading thereof. Thereupon, after limited reading, this deed was signed by the person appearing and by me, civil
law notary.
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EXHIBIT 4.232

IVEX HOLDINGS, LTD.
as Chargor

in favour of

THE BANK OF NEW YORK MELLON
as Collateral Agent

DEBENTURE

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS DEBENTURE is made by way of deed on 1 September 2010

BY

(1) IVEX HOLDINGS, LTD. registered in England and Wales with company number 03293207 (the �Chargor�) in favour of

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�).

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Debenture:

�Account� means any account opened or maintained by the Chargor with the Collateral Agent or any other person (and any replacement
account or subdivision or subaccount of that account), the debt or debts represented thereby and all Related Rights.

�Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture and,
to the extent of any inconsistency, the meaning in the Credit Agreement prevails.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Assigned Account� means any Account that may from time to time be identified in writing as an Assigned Account by the Collateral
Agent.

�Charged Property� means all the assets and undertaking of the Chargor which from time to time are the subject of the security created
or expressed to be created in favour of the Collateral Agent by or pursuant to this Debenture.

�Claims Account� means any Account that may from time to time be identified in writing by the Collateral Agent as an Account into
which the proceeds of the getting in or realisation of the Monetary Claims are to be paid and in respect of which the relevant bank or
financial institution has agreed to operate such Account in accordance with any procedures stipulated by the Collateral Agent.

�Collateral Rights� means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Debenture or by law.

�Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG
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Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria
Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse AG
(formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated, supplemented,
restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 27.2 (Delegation) of this Debenture.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated 5 November, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time.

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

�Insurance Policy� means, subject to the Agreed Security Principles, any policy of insurance in which the Chargor may from time to
time have an interest.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Intellectual Property� means any patents, trade marks, service marks, designs, business names, copyrights, database rights, design
rights, moral rights, inventions, confidential information, knowhow and other intellectual property rights and interests, whether registered
or unregistered, the benefit of all applications and rights to use such assets and all Related Rights, in each case whether currently existing,
or arising or acquired at any time in the future.

�Investments� means:

(a) any stocks, shares, debentures, securities and certificates of deposit (but not including the Shares);

(b) all interests in collective investment schemes; and

(c) all warrants, options and other rights to subscribe or acquire any of the investments described in (a) and (b),

in each case whether held directly by or to the order of the Chargor or by any trustee, nominee, fiduciary or clearance system on its behalf
and all Related Rights (including all rights against any such trustee, nominee, fiduciary or clearance system).
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�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Monetary Claims� means any book and other debts and monetary claims owing to the Chargor and any proceeds of such debts and
claims (including any claims or sums of money deriving from or in relation to any Intellectual Property, any Investment, the proceeds of
any Insurance Policy, any court order or judgment, any contract or agreement to which the Chargor is a party and any other assets,
property, rights or undertaking of the Chargor).

�Notice of Assignment� means a notice of assignment in substantially the form set out Schedule 2 (Form of Notice of Assignment of
Insurance) or Schedule 3 (Form of Notice of Assignment of Account), or in such form as may be specified by the Collateral Agent.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of
the Charged Property and that term will include any appointee made under a joint and/or several appointment.

�Related Rights� means, in relation to any asset:

(a) the proceeds of sale of any part of that asset;

(b) all rights under any licence, agreement for sale or agreement for lease in respect of that asset;

(c) all rights, powers, benefits, claims, contracts, goodwill, warranties, remedies, security, guarantees, indemnities or covenants for title in
respect of that asset; and

(d) any monies and proceeds paid or payable in respect of that asset.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the
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protection, preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing
any such liabilities.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated 5 November, 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Shares� means all of the shares in the capital of one or more members of the Group incorporated in England and Wales and held by, to
the order or on behalf of the Chargor at any time.

�Tangible Moveable Property� means any plant, machinery, office equipment, computers, vehicles and other chattels (excluding any for
the time being forming part of the Chargor�s stock in trade or work in progress) and all Related Rights.

1.2 Construction

1.2.1 In this Debenture:

(a) the rules of interpretation contained in the First Lien Intercreditor Agreement shall apply to the construction of this Debenture;

(b) any reference to the �Collateral Agent�, the �Chargor� or the �Secured Parties� shall be construed so as to include its or their
(and any subsequent) successors and any permitted transferees in accordance with their respective interests; and

(c) references in this Debenture to any Clause or Schedule shall be to a clause or schedule contained in this Debenture unless a
contrary intention appears.

1.2.2 This Debenture is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Debenture and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.3 Third Party Rights

A person who is not a party to this Debenture has no right under the Contracts (Rights of Third Parties) Act 1999 to enforce or to enjoy
the benefit of any term of this Debenture.
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1.4 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Debenture or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Debenture or any notice given under or in connection with this Debenture.

2. PAYMENT OF SECURED LIABILITIES

2.1 Covenant to Pay

The Chargor covenants with the Collateral Agent as security trustee for the Secured Parties that it shall on demand of the Collateral Agent
pay its Secured Liabilities (whether for its own account or as security trustee for the Secured Parties) including any liability to pay
Secured Liabilities in respect of any further advances made under the Loan Documents, whether present or future, actual or contingent
(and whether incurred solely or jointly and whether as principal or as surety or in some other capacity) and the Chargor shall pay to the
Collateral Agent when due and payable every sum of its Secured Liabilities at any time owing, due or incurred by the Chargor to the
Collateral Agent (whether for its own account or as security trustee for the Secured Parties) or any of the other Secured Parties in respect
of any such liabilities, provided that neither such covenant nor the security constituted by this Debenture shall extend to or include any
liability or sum which would, but for this proviso, cause such covenant or security to be unlawful or prohibited by any applicable law.

2.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Chargor fails to pay under this Debenture.

3. FIXED CHARGES, ASSIGNMENTS AND FLOATING CHARGE

3.1 Fixed Charges

3.1.1

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party and subject to any Liens
permitted pursuant to Section 6.02(u) of the Credit Agreement or any similar Liens) the Accounts.

3.1.2

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Tangible Moveable
Property.

3.1.3
The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to
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obtaining any necessary consent to such fixed charge from any third party) the Intellectual Property.

3.1.4

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) any goodwill and rights
in relation to the uncalled capital of the Chargor.

3.1.5
The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Investments.

3.1.6

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Shares, all dividends,
interest and other monies payable in respect of the Shares and all other Related Rights (whether derived by way of redemption, bonus,
preference, option, substitution, conversion or otherwise).

3.1.7

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) all Monetary Claims and
all Related Rights other than any claims which are otherwise subject to a fixed charge or assignment (at law or in equity) pursuant to
this Debenture.

3.2 Assignments

The Chargor assigns and agrees to assign absolutely with full title guarantee to the Collateral Agent as security trustee for the Secured
Parties as security for the payment and discharge of the Secured Liabilities all the Chargor�s right, title and interest from time to time in
and to each of the following assets (subject to obtaining any necessary consent to that assignment from any third party):

3.2.1 the proceeds of any Insurance Policy and all Related Rights; and

3.2.2 all rights and claims in relation to any Assigned Account.

3.3 Floating Charge

3.3.1 The Chargor with full title guarantee charges in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and
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discharge of the Secured Liabilities by way of first floating charge (subject to any Liens permitted under the Principal Loan
Documents) all present and future assets and undertaking of the Chargor.

3.3.2
The floating charge created by Clause 3.3.1 above shall be deferred in point of priority to all fixed Lien validly and effectively created
by the Chargor under the Loan Documents in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the Secured Liabilities.

3.3.3 Paragraph 14 of Schedule B1 to the Insolvency Act 1986 applies to the floating charge created pursuant to this Clause 3.3 (Floating
Charge).

4. CRYSTALLISATION OF FLOATING CHARGE

4.1 Crystallisation: By Notice

Upon receipt of instructions of the Applicable Representative, the Collateral Agent may at any time by notice in writing to the Chargor
convert the floating charge created by Clause 3.3 (Floating Charge) with immediate effect into a fixed charge as regards any property or
assets specified in the notice if:

4.1.1 an Enforcement Event has occurred and is continuing; or

4.1.2 the Collateral Agent reasonably considers that any of the Charged Property may be in jeopardy or in danger of being seized or sold
pursuant to any form of legal process; or

4.1.3 the Collateral Agent reasonably considers that it is desirable in order to protect the priority of the Lien created by this Debenture.

4.2 Crystallisation: Automatic

Notwithstanding Clause 4.1 (Crystallisation: By Notice) and without prejudice to any law which may have a similar effect, the floating
charge will automatically be converted (without notice) with immediate effect into a fixed charge as regards all the assets subject to the
floating charge if:

4.2.1 the Chargor creates or attempts to create any Lien (other than any Lien permitted under the Principal Finance Documents), over any
of the Charged Property; or

4.2.2 any person levies or attempts to levy any distress, execution or other process against any of the Charged Property;

4.2.3 a resolution is passed or an order is made for the winding-up, dissolution, administration or re-organisation of the Chargor or an
administrator is appointed to the Chargor; or

4.2.4 any person (who is entitled to do so) gives notice of its intention to appoint an administrator to the Chargor or files such a notice with
the court.
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5. PERFECTION OF LIEN

5.1 Notices of Assignment

The Chargor shall deliver to the Collateral Agent (or procure delivery of) Notices of Assignment duly executed by, or on behalf of, the
Chargor:

5.1.1 in respect of each Assigned Account, on the date of this Debenture or promptly upon the designation at any time by the Collateral
Agent of any Account as an Assigned Account; and

5.1.2 in respect of any Insurance Policy which is the subject of an assignment pursuant to Clause 3.2 (Assignments) promptly upon the
request of the Collateral Agent from time to time provided that an Enforcement Event has occurred and is continuing,

and in each case, shall use all reasonable endeavours to procure that each notice is acknowledged by the obligor, debtor or financial
institution specified by the Collateral Agent, provided always that each notice in respect of any Insurance Policy pursuant to sub clause
5.1.2 shall not be served on the relevant obligor, debtor or financial institution unless and until an Enforcement Event has occurred and is
continuing.

5.2 Notices of Charge

5.2.1
The Chargor shall if requested by the Collateral Agent from time to time if an Enforcement Event has occurred and is continuing
promptly deliver to the Collateral Agent (or procure delivery of) notices of charge duly executed by, or on behalf of, the Chargor and
acknowledged by each of the banks or financial institutions with which any of the Accounts are opened or maintained.

5.2.2 The execution of this Debenture by the Chargor and the Collateral Agent shall constitute notice to the Collateral Agent of the charge
created over any Account opened or maintained with the Collateral Agent.

5.3 Further Advances

5.3.1
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make further
Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

5.3.2 Subject to the terms of the Loan Documents, each Issuer may issue further Notes (as defined in the Senior Secured Notes Indenture)
to the Loan Parties and that obligation will be deemed to be incorporated into this Debenture as if set out in this Debenture.
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5.4 Delivery of Share Certificates

The Chargor shall:

5.4.1 on the date of this Debenture, deposit with the Collateral Agent (or procure the deposit of) all certificates or other documents of title
to the Shares, and stock transfer forms (executed in blank by or on behalf of the Chargor); and

5.4.2

promptly upon the accrual, offer or issue of any stocks, shares, warrants or other securities in respect of or derived from the Shares,
notify the Collateral Agent of that occurrence and procure the delivery to the Collateral Agent of (a) all certificates or other
documents of title representing such items and (b) such stock transfer forms or other instruments of transfer (executed in blank on
behalf of the Chargor) in respect thereof as the Collateral Agent may reasonably request.

5.5 Registration of Intellectual Property

The Chargor shall, subject to and in accordance with the Agreed Security Principles, if requested by the Collateral Agent, execute all such
documents and do all acts that the Collateral Agent may reasonably require to record the interest of the Collateral Agent in any registers
relating to any registered Intellectual Property.

5.6 Investments: Delivery of Documents of Title

Subject to the Agreed Security Principles, the Chargor shall, upon the execution of this Debenture, and upon the acquisition by the
Chargor of any interest in any Investment promptly deliver to the Collateral Agent (or procure delivery of), all of the Investments or the
certificates and other documents of title to or representing the Investments held or acquired by, or on behalf of, the Chargor together with,
in form and substance reasonably satisfactory to the Collateral Agent:

5.6.1 any document or thing which the Collateral Agent may request with a view to perfecting or improving its security over the
Investments or to registering any Investment in its name or the name of any nominee(s);

5.6.2 a duly executed declaration of trust in respect of any Investment which is not in the sole name of the Chargor;

5.6.3
any instrument(s) of transfer or assignment of any Investments specified by the Collateral Agent on the instructions of the Applicable
Representative (with the name of the transferee or assignee, the consideration and the date left blank, but otherwise duly completed
and executed); and

5.6.4

in the case of any Investments held by or on behalf of a nominee of any settlement system of any exchange, duly executed stock notes
or other documents in the name of the Collateral Agent (or its nominee(s) or agent(s)) representing or evidencing any benefit or
entitlement to the Investments held in such settlement system and the Collateral Agent may from time to time have any of the
Investments registered in its name or in the name of one or more nominees on its behalf.
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6. FURTHER ASSURANCE

6.1 Further Assurance: General

6.1.1 The covenant set out in Section 2(1)(b) of the Law of Property (Miscellaneous Provisions) Act 1994 shall extend to include the
obligations set out in Clause 6.1.2 below.

6.1.2
Subject to the Agreed Security Principles, the Chargor shall promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as the Collateral Agent may reasonably specify (and
in such form as the Collateral Agent may reasonably require in favour of the Collateral Agent or its nominee(s) or Delegate):

(a)
to perfect the security created or intended to be created in respect of the Charged Property (which may include the execution by
the Chargor of a mortgage, charge or assignment over all or any of the assets constituting, or intended to constitute, Charged
Property) or for the exercise of the Collateral Rights;

(b) to confer on the Collateral Agent security over any property and assets of the Chargor located in any jurisdiction outside England
and Wales equivalent or similar to the security intended to be conferred by or pursuant to this Debenture; and/or

(c) to facilitate the realisation of the Charged Property.

6.2 Necessary Action

Subject to the Agreed Security Principles, the Chargor shall take all such action as is available to it (including making all filings and
registrations) as may be necessary for the purpose of the creation, perfection, protection or maintenance of any security conferred or
intended to be conferred on the Collateral Agent by or pursuant to this Debenture.

6.3 Consents

Subject to the Agreed Security Principles, the Chargor shall use all reasonable endeavours to obtain (in form and content reasonably
satisfactory to the Collateral Agent) as soon as reasonably practicable any consents necessary to enable the assets of the Chargor to be the
subject of an effective fixed charge or assignment pursuant to Clause 3 (Fixed Charges, Assignments and Floating Charge) and,
immediately upon obtaining any such consent, the asset concerned shall become subject to such security and the Chargor shall promptly
deliver a copy of each consent to the Collateral Agent.

6.4 Implied Covenants for Title

The obligations of the Chargor under this Debenture shall be in addition to the covenants for title deemed to be included in this Debenture
by virtue of Part 1 of the Law of Property (Miscellaneous Provisions) Act 1994.
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7. NEGATIVE PLEDGE AND DISPOSALS

7.1 Negative Pledge

The Chargor undertakes that it shall not create or permit to subsist any Lien over all or any part of the Charged Property other than any
Lien permitted pursuant to the Principal Finance Documents.

7.2 No Disposal of Interests

The Chargor undertakes that it shall not (and shall not agree to), except as permitted pursuant to this Debenture or the Principal Finance
Documents:

7.2.1 execute any conveyance, transfer, lease or assignment of, or other right to use or occupy, all or any part of the Charged Property;

7.2.2 create any legal or equitable estate or other interest in, or over, or otherwise relating to, all or any part of the Charged Property;

7.2.3

(a) grant or vary, or accept any surrender, or cancellation or disposal of, any lease, tenancy, licence, consent or other right to occupy in
relation to any of the Charged Property or (b) allow any person any right to use or occupy or to become entitled to assert any
proprietary interest in, or right over, the Charged Property, which may, in each case, adversely affect the value of any of the Charged
Property or the ability of the Collateral Agent to exercise any of the Collateral Rights; or

7.2.4 assign or otherwise dispose of any interest in any Account and no right, title or interest in relation to any Account, or the credit
balance standing to any such Account shall be capable of assignment or other disposal.

8. SHARES AND INVESTMENTS

8.1 Shares: Before an Enforcement Event

If an Enforcement Event is not continuing the Chargor shall:

8.1.1 be entitled to all dividends, interest and other monies or distributions arising from the Shares to the extent the same are permitted to
be paid under the Principal Finance Documents; and

8.1.2

be entitled to exercise all voting rights in relation to the Shares provided that the Chargor shall not exercise (and shall procure that any
nominee acting on its behalf does not exercise) such voting rights in any manner, or otherwise permit or agree to any (a) variation of
the rights attaching to or conferred by any of the Shares or (b) increase in the issued share capital of any company whose Shares are
charged pursuant to this Debenture, which would adversely affect the validity and enforceability of the security created by this
Debenture or cause an Enforcement Event to occur.
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8.2 Shares: After an Enforcement Event

The Collateral Agent may, if an Enforcement Event has occurred and is continuing, at its discretion and shall if so instructed by the
Applicable Representative (in the name of the Chargor or otherwise and without any further consent or authority from the Chargor):

8.2.1 exercise (or refrain from exercising) any voting rights in respect of the Shares;

8.2.2 apply all dividends, interest and other monies arising from the Shares in accordance with Clause 17 (Application of Monies);

8.2.3 transfer the Shares into the name of such nominee(s) of the Collateral Agent as it shall require; and

8.2.4 exercise (or refrain from exercising) the powers and rights conferred on or exercisable by the legal or beneficial owner of the Shares,

in such manner and on such terms as the Collateral Agent may think fit, and the proceeds of any such action shall form part of the
Charged Property.

8.3 Investments and Shares: Payment of Calls

The Chargor shall pay when due all calls or other payments which may be or become due in respect of any of the Investments and Shares,
and in any case of default by the Chargor in such payment (of which the Collateral Agent has actual knowledge), the Collateral Agent
may but shall not be obliged, if it thinks fit, make such payment on behalf of the Chargor in which case any sums paid by the Collateral
Agent shall be reimbursed by the Chargor to the Collateral Agent promptly following demand and shall carry interest from the date of
payment by the Collateral Agent until reimbursed at the rate and in accordance with Clause 2.2 (Interest on Demands), provided that the
Collateral Agent shall not be required to make any such payment on behalf of the Chargor unless and until it shall have been (a) instructed
to do so by the Applicable Representative and (b) indemnified and/or secured and/or pre-funded to its satisfaction.

8.4 Investments: Delivery of Documents of Title

If an Enforcement Event has occurred and is continuing the Chargor shall promptly on the request of the Collateral Agent, deliver (or
procure delivery) to the Collateral Agent, and the Collateral Agent shall be entitled to retain, all of the Investments and any certificates
and other documents of title representing the Investments to which the Chargor (or its nominee(s)) is or becomes entitled together with
any other document which the Collateral Agent may reasonably request (in such form and executed as the Collateral Agent may
reasonably require) with a view to perfecting or improving its security over the Investments or to registering any Investment in its name or
the name of any nominee(s).

8.5 Investments: Exercise of Rights

The Chargor shall not exercise any of its rights and powers in relation to any of the Investments in any manner which would adversely
affect the validity and
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enforceability of the security created by this Debenture or cause an Enforcement Event to occur.

9. ACCOUNTS

9.1 Accounts: Notification and Variation

The Chargor, during the subsistence of this Debenture:

9.1.1 shall promptly deliver to the Collateral Agent details of any material change made to any Account which is maintained by it with any
bank or financial institution (other than with the Collateral Agent) and which is listed in Schedule 1 (Details of Accounts); and

9.1.2
shall not unless permitted under the Principal Finance Documents permit or agree to any variation of the rights attaching to any
Account or close any Account (other than an Account that is no longer used by the Chargor and which has a nil balance) without the
Collateral Agent�s prior written consent.

9.2 Accounts: Operation Before Enforcement Event

Subject to the terms of the Principal Finance Documents and Clauses 9 (Accounts) and 10 (Monetary Claims), if an Enforcement Event is
not continuing the Chargor shall be entitled to pay into, receive, withdraw or otherwise transfer any credit balance from time to time on
any Account, unless such withdrawal or transfer would cause an Enforcement Event to occur.

9.3 Accounts: Operation After Enforcement Event

If an Enforcement Event has occurred and is continuing the Chargor shall not be entitled to receive, withdraw or otherwise transfer any
credit balance from time to time on any Account except with the prior consent of the Collateral Agent.

9.4 Assigned Accounts

9.4.1
If an Enforcement Event has occurred and is continuing, the Chargor shall not be entitled to receive, withdraw or otherwise transfer
any credit balance from time to time on any Assigned Account except with the prior consent of the Collateral Agent or as permitted
pursuant to the terms of the Principal Finance Documents and Clause 10 (Monetary Claims).

9.4.2 The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to exercise from time
to time all rights, powers and remedies held by it as assignee of the Assigned Accounts and to:

(a) demand and receive all and any monies due under or arising out of each Assigned Account; and

(b) exercise all such rights as the Chargor was then entitled to exercise in relation to such Assigned Account or might, but for the
terms of this Debenture, exercise.
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9.5 Accounts: Application of Monies

The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to apply, transfer or set-off
any or all of the credit balances from time to time on any Account in or towards the payment or other satisfaction of all or part of the
Secured Liabilities in accordance with Clause 17 (Application of Monies).

10. MONETARY CLAIMS

10.1 Dealing with Monetary Claims

Save as permitted under the Principal Finance Documents and subject to sub-clauses 10.2 (Release of Monetary Claims: Before
Enforcement Event) and 10.3 (Release of Monetary Claims: After Enforcement Event), the Chargor shall not, without the prior written
consent of the Collateral Agent:

10.1.1 deal with the Monetary Claims except by getting in and realising them in a prudent manner (on behalf of the Collateral Agent); or

10.1.2 factor or discount any of the Monetary Claims or enter into any agreement for such factoring or discounting,

provided always that the proceeds of all Monetary Claims shall continue to be subject to the floating charge created pursuant to Clause
3.3 (Floating Charge) and the terms of this Debenture.

10.2 Release of Monetary Claims: Before Enforcement Event

If an Enforcement Event is not continuing, the proceeds of the realisation of the Monetary Claims shall, subject to any restriction on the
application of such proceeds contained in this Debenture or in the Principal Finance Documents, be dealt with freely by the Chargor.

10.3 Release of Monetary Claims: After Enforcement Event

If an Enforcement Event has occurred and is continuing, the Chargor:

10.3.1
shall pay the proceeds of those Monetary Claims into the Claims Accounts or as the Collateral Agent may require (and such
proceeds shall be held upon trust by the Chargor for the Collateral Agent on behalf of the Secured Parties prior to such payment in);
and

10.3.2 shall not, except with the prior written consent of the Collateral Agent, be entitled to withdraw or otherwise transfer the proceeds of
the realisation of any Monetary Claims standing to the credit of any Claims Account.
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11. INSURANCES

11.1 Insurance: Undertakings

The Chargor shall:

11.1.1 keep the Charged Property insured in accordance with the terms of the Principal Finance Documents;

11.1.2

if required by the Collateral Agent after the occurrence of an Enforcement Event and while it is continuing, subject to the Agreed
Security Principles, cause each insurance policy or policies relating to the Charged Property other than any Insurance Policy which
has been the subject of a Notice of Assignment pursuant to Clause 5 (Perfection of Lien) to contain (in form and substance reasonably
satisfactory to the Collateral Agent) an endorsement naming the Collateral Agent as sole loss payee in respect of all claims until such
time as the Collateral Agent notifies the insurer(s) to the contrary;

11.1.3

promptly pay all premiums and other monies payable under all its Insurance Policies to the extent required under Section 5.02 of the
Credit Agreement and any other terms of the Principal Finance Documents, if an Enforcement Event has occurred and is continuing,
promptly upon the request of the Collateral Agent produce to the Collateral Agent a copy of each policy and evidence (reasonably
acceptable to the Collateral Agent) of the payment of such sums; and

11.1.4 if an Enforcement Event has occurred and is continuing, if required by the Collateral Agent (but subject to the provisions of any lease
of the Charged Property), deposit all Insurance Policies relating to the Charged Property with the Collateral Agent.

11.2 Insurance: Default

If the Chargor defaults in complying with Clause 11.1 (Insurance: Undertakings) within 10 Business Days of being notified of such
failure to comply with Clause 11.1, the Collateral Agent may (to the extent the Collateral Agent is aware of such occurrence or default)
and shall, if so instructed by the Applicable Representative, effect or renew any such insurance on such terms, in such name(s) and in such
amount(s) as it reasonably considers appropriate, and all monies expended by the Collateral Agent in doing so shall be reimbursed by the
Chargor to the Collateral Agent promptly following demand and shall carry interest from the date of payment by the Collateral Agent
until reimbursed at the rate specified in Clause 2.2 (Interest on Demands), provided that the Collateral Agent shall not be required to effect
or renew any such insurance unless and until it shall have been (a) instructed by the Applicable Representative and (b) indemnified and/or
secured and/or pre-funded to its satisfaction.

11.3 Application of Insurance Proceeds

11.3.1 All monies received under any Insurance Policies relating to the Charged Property shall (subject to the rights and claims of any
person having prior
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rights to such monies), if an Enforcement Event is not continuing, be applied in accordance with the terms of the Principal Finance
Documents or, if not provided for in the Principal Finance Documents, at the Chargor�s discretion.

11.3.2
If an Enforcement Event has occurred and is continuing, the Chargor shall hold such monies upon trust for the Collateral Agent
pending payment to the Collateral Agent for application in accordance with Clause 17 (Application of Monies) and the Chargor
waives any right it may have to require that any such monies are applied in reinstatement of any part of the Charged Property.

12. UNDERTAKINGS

12.1 Intellectual Property

In accordance with the Agreed Security Principles, the Chargor shall, in respect of any Intellectual Property which is material to or
required in connection with its businesses:

12.1.1 take all such steps and do all such acts as may be reasonably necessary to preserve and maintain the subsistence and the validity of
any such Intellectual Property; and

12.1.2 not, except as permitted under the Principal Finance Documents, use or permit any such Intellectual Property to be used in any way
which may materially and adversely affect its value.

12.2 Accounts

The Chargor shall ensure that any Account the subject of the security constituted by this Debenture does not become a dormant account
within the meaning of the Dormant Bank and Building Society Accounts Act 2008.

13. ENFORCEMENT OF LIEN

13.1 Enforcement

If an Enforcement Event has occurred and is continuing, or if a petition or application is presented for the making of an administration
order in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of
the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is
stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the security created by or
pursuant to this Debenture is immediately enforceable and the Collateral Agent may, without notice to the Chargor or prior authorisation
from any court, in its absolute discretion and shall if so instructed by the Applicable Representative:

13.1.1 enforce all or any part of that security (at the times, in the manner and on the terms it thinks fit) and take possession of and hold or
dispose of all or any part of the Charged Property; and
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13.1.2
whether or not it has appointed a Receiver, exercise all or any of the powers, authorities and discretions conferred by the Law of
Property Act 1925 (as varied or extended by this Debenture) on mortgagees and by this Debenture on any Receiver or otherwise
conferred by law on mortgagees or Receivers.

13.2 No Liability as Mortgagee in Possession

Neither the Collateral Agent nor any Receiver shall be liable to account as a mortgagee in possession in respect of all or any part of the
Charged Property or be liable for any loss upon realisation or for any neglect, default or omission in connection with the Charged
Property to which a mortgagee or mortgagee in possession might otherwise be liable.

13.3 Right of Appropriation

To the extent that any of the Charged Property constitutes �financial collateral� and this Debenture and the obligations of the Chargor
hereunder constitute a �security financial collateral arrangement� (in each case as defined in, and for the purposes of, the Financial
Collateral Arrangements (No. 2) Regulations 2003 (SI 2003 No. 3226) (the �Regulations�) the Collateral Agent shall have the right if an
Enforcement Event has occurred and is continuing to appropriate all or any part of such financial collateral in or towards discharge of the
Secured Liabilities. For this purpose, the parties agree that the value of such financial collateral so appropriated shall be (a) in the case of
cash, the amount standing to the credit of each of the Accounts, together with any accrued but unposted interest, at the time the right of
appropriation is exercised; and (b) in the case of Investments and/or Shares, the market price of such Investments and/or Shares
determined by the Collateral Agent by reference to a public index or by such other process as the Collateral Agent may select, including
independent valuation. In each case, the parties agree that the method of valuation provided for in this Debenture shall constitute a
commercially reasonable method of valuation for the purposes of the Regulations.

13.4 Effect of Moratorium

The Collateral Agent shall not be entitled to exercise its rights under Clause 13.1 (Enforcement) or Clause 4 (Crystallisation of Floating
Charge) where the right arises as a result of an Enforcement Event occurring solely due to any person obtaining or taking steps to obtain
a moratorium pursuant to Schedule A1 of the Insolvency Act 1986.

14. EXTENSION AND VARIATION OF THE LAW OF PROPERTY ACT 1925

14.1 Extension of Powers

The power of sale or other disposal conferred on the Collateral Agent and on any Receiver by this Debenture shall operate as a variation
and extension of the statutory power of sale under Section 101 of the Law of Property Act 1925 and such power shall arise (and the
Secured Liabilities shall be deemed due and payable for that purpose) on execution of this Debenture.
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14.2 Restrictions

The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925 shall not apply to this Debenture or to the exercise by
the Collateral Agent of its right to consolidate all or any of the security created by or pursuant to this Debenture with any other security in
existence at any time or to its power of sale, which powers may be exercised by the Collateral Agent without notice to the Chargor on or
at any time if an Enforcement Event has occurred and is continuing.

14.3 Power of Leasing

The statutory powers of leasing may be exercised by the Collateral Agent at any time if an Enforcement Event has occurred and is
continuing and the Collateral Agent and any Receiver may make any lease or agreement for lease, accept surrenders of leases and grant
options on such terms as it shall think fit, without the need to comply with any restrictions imposed by Sections 99 and 100 of the Law of
Property Act 1925.

15. APPOINTMENT OF RECEIVER OR ADMINISTRATOR

15.1 Appointment and Removal

If an Enforcement Event has occurred and is continuing or if a petition or application is presented for the making of an administration
order in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of
the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is
stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the Collateral Agent
may by deed or otherwise (acting through an authorised officer of the Collateral Agent), without prior notice to the Chargor:

15.1.1 appoint one or more persons to be a Receiver of the whole or any part of the Charged Property;

15.1.2 remove (so far as it is lawfully able) any Receiver so appointed;

15.1.3 appoint another person(s) as an additional or replacement Receiver(s); or

15.1.4 appoint one or more persons to be an administrator of the Chargor.

15.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 15.1 (Appointment and Removal) shall be:

15.2.1 entitled to act individually or together with any other person appointed or substituted as Receiver;

15.2.2 for all purposes shall be deemed to be the agent of the Chargor which shall be solely responsible for his acts, defaults and liabilities
and for the payment of
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his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and

15.2.3 entitled to remuneration for his services at a rate to be fixed by the Collateral Agent from time to time (without being limited to the
maximum rate specified by the Law of Property Act 1925).

15.3 Statutory Powers of Appointment

The powers of appointment of a Receiver shall be in addition to all statutory and other powers of appointment of the Collateral Agent
under the Law of Property Act 1925 (as extended by this Debenture) or otherwise and such powers shall remain exercisable from time to
time by the Collateral Agent in respect of any part of the Charged Property.

16. POWERS OF RECEIVER

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up or dissolution of
the Chargor) have and be entitled to exercise, in relation to the Charged Property (and any assets of the Chargor which, when got in,
would be Charged Property) in respect of which he was appointed, and as varied and extended by the provisions of this Debenture (in the
name of or on behalf of the Chargor or in his own name and, in each case, at the cost of the Chargor):

16.1.1 all the powers conferred by the Law of Property Act 1925 on mortgagors and on mortgagees in possession and on receivers appointed
under that Act;

16.1.2 all the powers of an administrative receiver set out in Schedule 1 to the Insolvency Act 1986 (whether or not the Receiver is an
administrative receiver);

16.1.3 all the powers and rights of an absolute owner and power to do or omit to do anything which the Chargor itself could do or omit to do;
and

16.1.4

the power to do all things (including bringing or defending proceedings in the name or on behalf of the Chargor) which seem to the
Receiver to be incidental or conducive to (a) any of the functions, powers, authorities or discretions conferred on or vested in him or
(b) the exercise of the Collateral Rights (including realisation of all or any part of the Charged Property) or (c) bringing to his hands
any assets of the Chargor forming part of, or which when got in would be, Charged Property.

17. APPLICATION OF MONIES

All monies received or recovered by the Collateral Agent or any Receiver pursuant to this Debenture or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto and by way of variation of the provisions of the Law of Property Act 1925)
be applied in accordance with Section 2.01 of the First Lien Intercreditor Agreement.
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18. PROTECTION OF PURCHASERS

18.1 Consideration

The receipt of the Collateral Agent or any Receiver shall be conclusive discharge to a purchaser and, in making any sale or disposal of
any of the Charged Property or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it thinks fit.

18.2 Protection of Purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings.

19. POWER OF ATTORNEY

19.1 Appointment and Powers

The Chargor by way of security irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and in its name,
on its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may consider to be
required or desirable for:

19.1.1
carrying out any obligation imposed on the Chargor by this Debenture or any other agreement binding on the Chargor to which the
Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Charged Property); and

19.1.2
enabling the Collateral Agent and any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities
conferred on them by or pursuant to this Debenture or by law (including, if an Enforcement Event has occurred and is continuing,
the exercise of any right of a legal or beneficial owner of the Charged Property),

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this
Clause 19.1 if:

(a) an Enforcement Event has occurred and is continuing; and/or

(b)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that
the Chargor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of
that failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this
Clause 19.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or
secured and/or prefunded to its satisfaction.
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19.2 Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of
all or any of his powers.

20. EFFECTIVENESS OF LIEN

20.1 Continuing Lien

20.1.1 The Lien created by or pursuant to this Debenture shall remain in full force and effect as a continuing security for the Secured
Liabilities unless and until discharged by the Collateral Agent.

20.1.2 No part of the security from time to time intended to be constituted by the Debenture will be considered satisfied or discharged by any
intermediate payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

20.2 Cumulative Rights

The security created by or pursuant to this Debenture and the Collateral Rights shall be cumulative, in addition to and independent of
every other security which the Collateral Agent or any Secured Party may at any time hold for the Secured Liabilities or any other
obligations or any rights, powers and remedies provided by law. No prior security held by the Collateral Agent (whether in its capacity as
security trustee or otherwise) or any of the other Secured Parties over the whole or any part of the Charged Property shall merge into the
security constituted by this Debenture.

20.3 No Prejudice

The security created by or pursuant to this Debenture and the Collateral Rights shall not be prejudiced by any unenforceability or
invalidity of any other agreement or document or by any time or indulgence granted to the Chargor or any other person, or the Collateral
Agent (whether in its capacity as security trustee or otherwise) or any of the other Secured Parties or by any variation of the terms of the
trust upon which the Collateral Agent holds the security or by any other thing which might otherwise prejudice that security or any
Collateral Right.

20.4 Remedies and Waivers

No failure on the part of the Collateral Agent to exercise, or any delay on its part in exercising, any Collateral Right shall operate as a
waiver of that Collateral Right, nor shall any single or partial exercise of any Collateral Right preclude any further or other exercise of
that or any other Collateral Right.
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20.5 No Liability

None of the Collateral Agent, its nominee(s) or any Receiver or Delegate shall be liable by reason of (a) taking any action permitted by
this Debenture or (b) any neglect or default in connection with the Charged Property or (c) taking possession of or realising all or any part
of the Charged Property, except to the extent provided in the Principal Finance Documents.

20.6 Partial Invalidity

If, at any time, any provision of this Debenture is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Debenture nor of such provision under the
laws of any other jurisdiction shall in any way be affected or impaired thereby and, if any part of the security intended to be created by or
pursuant to this Debenture is invalid, unenforceable or ineffective for any reason, that shall not affect or impair any other part of the
security.

20.7 Waiver of defences

The obligations of the Chargor under this Debenture and the Collateral Rights will not be affected by an act, omission, matter or thing
which, but for this Clause, would reduce, release or prejudice any of its obligations under this Debenture (without limitation and whether
or not known to it or any Secured Party) including:

20.7.1 any time, waiver or consent granted to, or composition with, any Loan Party or other person;

20.7.2 the release of any Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
member of the Group;

20.7.3
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or security over assets of, any Loan Party or other person or any non-presentation or non-observance of any formality or other
requirement in respect of any instrument or any failure to realise the full value of any security;

20.7.4 any incapacity or lack of power, authority or legal personality of or dissolution or change in the members or status of any Loan Party
or any other person;

20.7.5
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of a Loan Document or any other document
or security or of the Secured Liabilities;

20.7.6 any unenforceability, illegality or invalidity of any obligation of any person under any Loan Documents or any other document or
security or of the Secured Liabilities; or

20.7.7 any insolvency or similar proceedings.
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20.8 Immediate recourse

The Chargor waives any right it may have of first requiring any Secured Party (or any trustee or agent on its behalf) to proceed against or
enforce any other rights or security or claim payment from any person before claiming from the Chargor under this Debenture. This
waiver applies irrespective of any law or any provision of this Debenture to the contrary.

20.9 Deferral of Rights

Until such time as the Secured Liabilities have been discharged in full, the Chargor will not exercise any rights which it may have by
reason of performance by it of its obligations under this Debenture:

20.9.1 to be indemnified by any Loan Party;

20.9.2 to claim any contribution from any guarantor of any Loan Party�s obligations under this Debenture; and/or

20.9.3 to take the benefit (in whole or in part and whether by way of subrogation or otherwise) of any rights of the Secured Parties under the
Loan Documents or of any other guarantee or security taken pursuant to, or in connection with, this Debenture by any Secured Party.

21. RELEASE OF LIEN

21.1 Redemption of Lien

The security constituted by this Debenture shall be released, reassigned and cancelled:

21.1.1

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon the
Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under any of the
Loan Documents; or

21.1.2 in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under English law).

21.2 Avoidance of Payments

If the Collateral Agent reasonably considers that any amount paid or credited to any Secured Party is capable of being avoided or reduced
by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability of the Chargor under this Debenture and the security
constituted by this Debenture shall continue and such amount shall not be considered to have been irrevocably paid.
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22. SUBSEQUENT AND PRIOR LIEN

22.1 Subsequent Lien

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the other Secured Parties at any time receives or is
deemed to have received notice of any subsequent Lien affecting all or any part of the Charged Property or any assignment or transfer of
the Charged Property which in either case is prohibited by the terms of this Debenture or the Principal Finance Documents, all payments
thereafter by or on behalf of the Chargor to the Collateral Agent (whether in its capacity as security trustee or otherwise) or any of the
other Secured Parties shall be treated as having been credited to a new account of the Chargor and not as having been applied in reduction
of the Secured Liabilities as at the time when the Collateral Agent received such notice.

22.2 Prior Lien

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien or
upon the exercise by the Collateral Agent or any Receiver or any Delegate of any power of sale under this Debenture the Collateral Agent
may redeem that prior Lien or procure the transfer of it to itself. The Collateral Agent may settle and agree the accounts of the prior Lien
and any accounts so settled and agreed will be conclusive and binding on the Chargor. All principal monies, interest, costs, charges and
expenses of and incidental to any redemption or transfer will be paid by the Chargor to the Collateral Agent on demand.

23. ASSIGNMENT

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Debenture to facilitate the performance of
its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. Subject to Section 9.16 of the
Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled to disclose such information
concerning the Chargor and this Debenture as the Collateral Agent considers appropriate to any actual or proposed direct or indirect
successor or to any person to whom information may be required to be disclosed by any applicable law.

24. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Chargor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Chargor of the provisions of this Debenture, the exercise or purported exercise of any of the rights and powers conferred on them by this
Debenture or otherwise relating to the Charged Property.
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25. PAYMENTS FREE OF DEDUCTION

Section 2.20 (Taxes) of the Credit Agreement applies to this Debenture, save that, for the purposes of this Debenture only, the references
in Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �each Loan Party� shall be replaced with �the
Chargor�.

26. CURRENCY INDEMNITY

26.1 The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents provide
otherwise.

26.2

If any Secured Liabilities is received from the Chargor in a currency (�first currency�) other than the currency (�second currency�) in
which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise), the
amount received shall only satisfy the Chargor�s obligation to pay its Secured Liabilities to the extent of the amount in the second
currency which the relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the first
currency on the date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is possible to
do so).

26.3 Subject to Section 9.05 of the Credit Agreement and the terms of the Principal Finance Documents, the Chargor indemnifies each
Secured Party against:

26.3.1 any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to Clause 26.2 above being less
than the amount due; and

26.3.2 all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Chargor.

26.4 The Chargor shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant to
such indemnity.

27. DISCRETION AND DELEGATION

27.1 Discretion

Any liberty or power which may be exercised or any determination which may be made under this Debenture by the Collateral Agent or
any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Debenture, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

27.2 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by English law), each of the Collateral Agent
and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it
by this Debenture (including the power of attorney) on
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such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent delegation
or any revocation of such power, authority or discretion by the Collateral Agent or the Receiver itself.

28. PERPETUITY PERIOD

The perpetuity period under the rule against perpetuities, if applicable to this Debenture, shall be the period of eighty years from the date
of this Debenture.

29. GOVERNING LAW

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

30. JURISDICTION

30.1 English Courts

The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Debenture
(including a dispute regarding the existence, validity or termination of this Debenture or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Debenture.

30.2 Convenient Forum

The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

30.3 Exclusive Jurisdiction

This Clause 30 (Jurisdiction) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 30.1 (English
Courts), it does not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To
the extent allowed by law the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

30.4 Counterparts

This Debenture may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Debenture.

THIS DEBENTURE has been signed on behalf of the Collateral Agent and executed as a deed by the Chargor and is delivered by it on the
date specified above.
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SCHEDULE 1
DETAILS OF ACCOUNTS

None.
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SCHEDULE 2
FORM OF NOTICE OF ASSIGNMENT OF INSURANCE

To: [Insurer]

Date: [��]

Dear Sirs,

We hereby give you notice that we have assigned to The Bank of New York Mellon (the �Collateral Agent�) pursuant to a debenture (the
�Debenture�) entered into by us in favour of the Collateral Agent dated [��] all our right, title and interest in and to the proceeds of [insert
details of relevant insurance policy] (the �Policy of Insurance�). All references to the Collateral Agent in this notice include any person or
entity appointed as successor to The Bank of New York Mellon as Collateral Agent.

With effect from your receipt of this notice we instruct you to:

1. make all payments and claims under or arising from the Policy of Insurance to the Collateral Agent [insert an account number if required]
or to its order as it may specify in writing from time to time;

2. note the interest of the Collateral Agent on the Policy of Insurance; and

3. disclose to the Collateral Agent, without further approval from us, such information regarding the Policy of Insurance as the Collateral
Agent may from time to time request and to send it copies of all notices issued by you under the Policy of Insurance.

With effect from your receipt of this notice all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from
the Policy of Insurance (including all rights to compel performance) belong to and are exercisable by the Collateral Agent.

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed copy letter and returning the same to the Collateral
Agent at [��] marked for the attention of [��].

Yours faithfully,

for and on behalf of
Ivex Holdings, Ltd.
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[On copy only]

To: [��]

We acknowledge receipt of a notice in the terms set out above and confirm that we have not received notice of any previous assignments or
charges of or over any of the rights, title and interests and benefits referred to in such notice and that we will comply with the terms of that
notice.

We further confirm that no amendment or termination of the Policy of Insurance shall be effective unless we have given the Collateral Agent
thirty days written notice of such amendment or termination.

For and on behalf of [��]

By:

Dated:
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SCHEDULE 3
FORM OF NOTICE OF ASSIGNMENT OF ACCOUNT

To: [Account Bank]

Date: [��]

Dear Sirs,

We hereby give you notice that, pursuant to an English law debenture (the �Debenture�) dated [��] and made between ourselves and The Bank
of New York Mellon (the �Collateral Agent�), we have assigned and charged to the Collateral Agent all of our right, title and interest in and
to account number [��], account name [��] (including any renewal or redesignation of such account) and all monies standing to the credit of that
account from time to time (the �Account�). All references to the Collateral Agent in this notice include any person or entity appointed as
successor to The Bank of New York Mellon as Collateral Agent.

You are hereby instructed that, following your receipt of any notice from the Collateral Agent that an Enforcement Event (as defined in the
Debenture) has occurred and is continuing:

(a) any existing payment instructions affecting the Account shall immediately be terminated and all payments and communications in respect
of the Account shall from that time onwards be made to the Collateral Agent or to its order (with a copy to the Chargor); and

(b) all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from the Account shall belong to the
Collateral Agent.

For the avoidance of doubt, unless and until you receive notice from the Collateral Agent that an Enforcement Event has occurred and is
continuing, the Account shall be operated as normal in accordance with the account mandate that currently exists.

Please accept this notice by signing the enclosed acknowledgement and returning it to the Collateral Agent at [��] marked for the attention of
[��].

Yours faithfully

for and on behalf of
Ivex Holdings, Ltd.
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[on copy only]

To: [��]

Date: [��]

At the request of the Collateral Agent and Ivex Holdings, Ltd. we acknowledge receipt of the notice of assignment and charge, on the terms
attached, in respect of the Account (as described in those terms). We confirm that:

(a)
the balance standing to the Account at today�s date is [��], no fees or periodic charges are payable in respect of the Account and there are
no restrictions on (a) the payment of the credit balance on the Account [(except, in the case of a time deposit, the expiry of the relevant
period)] or (b) the assignment of the Account to the Collateral Agent or any third party;

(b) we have not received notice of any previous and continuing assignments of, charges over or trusts in respect of, the Account;

(c)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event (as defined in the Debenture) has occurred
and is continuing, we will not without the Collateral Agent�s consent (a) exercise any right of combination, consolidation or set off which
we may have in respect of the Account or (b) amend or vary any rights attaching to the Account;

(d)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event has occurred and is continuing, we will act
only in accordance with the instructions given by persons authorised by the Collateral Agent and we shall send all statements and other
notices given by us relating to the Account to the Collateral Agent; and

(e) we agree that we will not, in accordance with the Dormant Bank and Building Society Accounts Act 2008, take any steps to transfer the
balance standing to the credit of the Account to the reclaim fund without the Collateral Agent�s prior written consent.

For and on behalf of [��]

By:
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SIGNATURE PAGE FOR

IVEX HOLDINGS, LTD. DEBENTURE

The Chargor

Signed as a deed by /s/ Prudence Wyllie )
)

as attorney for )
Ivex Holdings, Ltd. )
in the presence of: )

/s/ Karen Mower Signature of witness

Karen Mower Name of witness

Sydney, Australia Address of witness

Lawyer Occupation of witness
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The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

)

By: /s/ Catherine F. Donohue

Name: Catherine F. Donohue
Address: 101 Barclay Street, New York, NY 10286, USA
Fax: 212-815-5366
Attention: International Corporate Trust
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EXHIBIT 4.233

KAMA EUROPE LIMITED
as Chargor

in favour of

THE BANK OF NEW YORK MELLON
as Collateral Agent

DEBENTURE

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS DEBENTURE is made by way of deed on 1 September 2010

BY

(1) KAMA EUROPE LIMITED registered in England and Wales with company number 02548722 (the �Chargor�) in favour of

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement for
the Secured Parties (the �Collateral Agent�).

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Debenture:

�Account� means any account opened or maintained by the Chargor with the Collateral Agent or any other person (and any replacement
account or subdivision or subaccount of that account), the debt or debts represented thereby and all Related Rights.

�Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture and,
to the extent of any inconsistency, the meaning in the Credit Agreement prevails.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Assigned Account� means the Account with account number [________________] (account name Kama Europe Limited) (and any
renewal or redesignation of such account) maintained with HSBC by the Chargor, the Account with account number [________________]
(account name Kama Europe Limited) (and any renewal or redesignation of such account) maintained with HSBC by the Chargor, and
any other Account that may from time to time be identified in writing as an Assigned Account by the Collateral Agent.

�Charged Property� means all the assets and undertaking of the Chargor which from time to time are the subject of the security created
or expressed to be created in favour of the Collateral Agent by or pursuant to this Debenture.

�Claims Account� means the Account with account number [________________] (account name Kama Europe Limited) (and any
renewal or redesignation of such account) maintained with HSBC by the Chargor, the Account with account number [________________]
(account name Kama Europe Limited) (and any renewal or redesignation of such account) maintained with HSBC by the Chargor, and
any other Account that may from time to time be identified in writing by the Collateral Agent as an Account into
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which the proceeds of the getting in or realisation of the Monetary Claims are to be paid and in respect of which the relevant bank or
financial institution has agreed to operate such Account in accordance with any procedures stipulated by the Collateral Agent.

�Collateral Rights� means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Debenture or by law.

�Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 27.2 (Delegation) of this Debenture.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated 5 November, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time.

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

�Insurance Policy� means, subject to the Agreed Security Principles, any policy of insurance in which the Chargor may from time to time
have an interest.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Intellectual Property� means any patents, trade marks, service marks, designs, business names, copyrights, database rights, design rights,
moral rights, inventions, confidential information, knowhow and other intellectual property rights and interests, whether registered or
unregistered, the benefit of all applications and rights to use such assets and all Related Rights, in each case whether currently existing, or
arising or acquired at any time in the future.

�Investments� means:

(a) any stocks, shares, debentures, securities and certificates of deposit (but not including the Shares);
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(b) all interests in collective investment schemes; and

(c) all warrants, options and other rights to subscribe or acquire any of the investments described in (a) and (b),

in each case whether held directly by or to the order of the Chargor or by any trustee, nominee, fiduciary or clearance system on its behalf
and all Related Rights (including all rights against any such trustee, nominee, fiduciary or clearance system).

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Monetary Claims� means any book and other debts and monetary claims owing to the Chargor and any proceeds of such debts and
claims (including any claims or sums of money deriving from or in relation to any Intellectual Property, any Investment, the proceeds of
any Insurance Policy, any court order or judgment, any contract or agreement to which the Chargor is a party and any other assets, property,
rights or undertaking of the Chargor).

�Notice of Assignment� means a notice of assignment in substantially the form set out Schedule 2 (Form of Notice of Assignment of
Insurance) or Schedule 3 (Form of Notice of Assignment of Account), or in such form as may be specified by the Collateral Agent.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and any
Additional Agreement.

�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of the
Charged Property and that term will include any appointee made under a joint and/or several appointment.

�Related Rights� means, in relation to any asset:

(a) the proceeds of sale of any part of that asset;

(b) all rights under any licence, agreement for sale or agreement for lease in respect of that asset;
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(c) all rights, powers, benefits, claims, contracts, goodwill, warranties, remedies, security, guarantees, indemnities or covenants for title in
respect of that asset; and

(d) any monies and proceeds paid or payable in respect of that asset.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection
with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or
securing any such liabilities.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated 5 November, 2009, among the Issuers, the Note Guarantors (as defined
therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Shares� means all of the shares in the capital of one or more members of the Group incorporated in England and Wales and held by, to the
order or on behalf of the Chargor at any time.

�Tangible Moveable Property� means any plant, machinery, office equipment, computers, vehicles and other chattels (excluding any for
the time being forming part of the Chargor�s stock in trade or work in progress) and all Related Rights.

1.2 Construction

1.2.1 In this Debenture:

(a) the rules of interpretation contained in the First Lien Intercreditor Agreement shall apply to the construction of this Debenture;

(b) any reference to the �Collateral Agent�, the �Chargor� or the �Secured Parties� shall be construed so as to include its or their
(and any subsequent) successors and any permitted transferees in accordance with their respective interests; and

(c) references in this Debenture to any Clause or Schedule shall be to a clause or schedule contained in this Debenture unless a
contrary intention appears.

1.2.2 This Debenture is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Debenture and the
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Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.3 Third Party Rights

A person who is not a party to this Debenture has no right under the Contracts (Rights of Third Parties) Act 1999 to enforce or to enjoy
the benefit of any term of this Debenture.

1.4 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Debenture or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Debenture or any notice given under or in connection with this Debenture.

2. PAYMENT OF SECURED LIABILITIES

2.1 Covenant to Pay

The Chargor covenants with the Collateral Agent as security trustee for the Secured Parties that it shall on demand of the Collateral Agent
pay its Secured Liabilities (whether for its own account or as security trustee for the Secured Parties) including any liability to pay
Secured Liabilities in respect of any further advances made under the Loan Documents, whether present or future, actual or contingent
(and whether incurred solely or jointly and whether as principal or as surety or in some other capacity) and the Chargor shall pay to the
Collateral Agent when due and payable every sum of its Secured Liabilities at any time owing, due or incurred by the Chargor to the
Collateral Agent (whether for its own account or as security trustee for the Secured Parties) or any of the other Secured Parties in respect
of any such liabilities, provided that neither such covenant nor the security constituted by this Debenture shall extend to or include any
liability or sum which would, but for this proviso, cause such covenant or security to be unlawful or prohibited by any applicable law.

2.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Chargor fails to pay under this Debenture.

3. FIXED CHARGES, ASSIGNMENTS AND FLOATING CHARGE

3.1 Fixed Charges

3.1.1

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party and subject to any Liens
permitted pursuant to Section 6.02(u) of the Credit Agreement or any similar Liens) the Accounts.

3.1.2 The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and
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discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time to time in and to
(subject to obtaining any necessary consent to such fixed charge from any third party) the Tangible Moveable Property.

3.1.3
The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Intellectual Property.

3.1.4

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) any goodwill and rights
in relation to the uncalled capital of the Chargor.

3.1.5
The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Investments.

3.1.6

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Shares, all dividends,
interest and other monies payable in respect of the Shares and all other Related Rights (whether derived by way of redemption, bonus,
preference, option, substitution, conversion or otherwise).

3.1.7

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) all Monetary Claims and
all Related Rights other than any claims which are otherwise subject to a fixed charge or assignment (at law or in equity) pursuant to
this Debenture.
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3.2 Assignments

The Chargor assigns and agrees to assign absolutely with full title guarantee to the Collateral Agent as security trustee for the Secured
Parties as security for the payment and discharge of the Secured Liabilities all the Chargor�s right, title and interest from time to time in
and to each of the following assets (subject to obtaining any necessary consent to that assignment from any third party):

3.2.1 the proceeds of any Insurance Policy and all Related Rights; and

3.2.2 all rights and claims in relation to any Assigned Account.

3.3 Floating Charge

3.3.1
The Chargor with full title guarantee charges in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities by way of first floating charge (subject to any Liens permitted under the
Principal Loan Documents) all present and future assets and undertaking of the Chargor.

3.3.2
The floating charge created by Clause 3.3.1 above shall be deferred in point of priority to all fixed Lien validly and effectively created
by the Chargor under the Loan Documents in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the Secured Liabilities.

3.3.3 Paragraph 14 of Schedule B1 to the Insolvency Act 1986 applies to the floating charge created pursuant to this Clause 3.3 (Floating
Charge).

4. CRYSTALLISATION OF FLOATING CHARGE

4.1 Crystallisation: By Notice

Upon receipt of instructions of the Applicable Representative, the Collateral Agent may at any time by notice in writing to the Chargor
convert the floating charge created by Clause 3.3 (Floating Charge) with immediate effect into a fixed charge as regards any property or
assets specified in the notice if:

4.1.1 an Enforcement Event has occurred and is continuing; or

4.1.2 the Collateral Agent reasonably considers that any of the Charged Property may be in jeopardy or in danger of being seized or sold
pursuant to any form of legal process; or

4.1.3 the Collateral Agent reasonably considers that it is desirable in order to protect the priority of the Lien created by this Debenture.
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4.2 Crystallisation: Automatic

Notwithstanding Clause 4.1 (Crystallisation: By Notice) and without prejudice to any law which may have a similar effect, the floating
charge will automatically be converted (without notice) with immediate effect into a fixed charge as regards all the assets subject to the
floating charge if:

4.2.1 the Chargor creates or attempts to create any Lien (other than any Lien permitted under the Principal Finance Documents), over any
of the Charged Property; or

4.2.2 any person levies or attempts to levy any distress, execution or other process against any of the Charged Property;

4.2.3 a resolution is passed or an order is made for the winding-up, dissolution, administration or re-organisation of the Chargor or an
administrator is appointed to the Chargor; or

4.2.4 any person (who is entitled to do so) gives notice of its intention to appoint an administrator to the Chargor or files such a notice with
the court.

5. PERFECTION OF LIEN

5.1 Notices of Assignment

The Chargor shall deliver to the Collateral Agent (or procure delivery of) Notices of Assignment duly executed by, or on behalf of, the
Chargor:

5.1.1 in respect of each Assigned Account, on the date of this Debenture or promptly upon the designation at any time by the Collateral
Agent of any Account as an Assigned Account; and

5.1.2 in respect of any Insurance Policy which is the subject of an assignment pursuant to Clause 3.2 (Assignments) promptly upon the
request of the Collateral Agent from time to time provided that an Enforcement Event has occurred and is continuing,

and in each case, shall use all reasonable endeavours to procure that each notice is acknowledged by the obligor, debtor or financial
institution specified by the Collateral Agent, provided always that each notice in respect of any Insurance Policy pursuant to sub clause
5.1.2 shall not be served on the relevant obligor, debtor or financial institution unless and until an Enforcement Event has occurred and is
continuing.

5.2 Notices of Charge

5.2.1
The Chargor shall if requested by the Collateral Agent from time to time if an Enforcement Event has occurred and is continuing
promptly deliver to the Collateral Agent (or procure delivery of) notices of charge duly executed by, or on behalf of, the Chargor and
acknowledged by each of the banks or financial institutions with which any of the Accounts are opened or maintained.
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5.2.2 The execution of this Debenture by the Chargor and the Collateral Agent shall constitute notice to the Collateral Agent of the charge
created over any Account opened or maintained with the Collateral Agent.

5.3 Further Advances

5.3.1
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make further
Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

5.3.2 Subject to the terms of the Loan Documents, each Issuer may issue further Notes (as defined in the Senior Secured Notes Indenture)
to the Loan Parties and that obligation will be deemed to be incorporated into this Debenture as if set out in this Debenture.

5.4 Delivery of Share Certificates

The Chargor shall:

5.4.1 on the date of this Debenture, deposit with the Collateral Agent (or procure the deposit of) all certificates or other documents of title
to the Shares, and stock transfer forms (executed in blank by or on behalf of the Chargor); and

5.4.2

promptly upon the accrual, offer or issue of any stocks, shares, warrants or other securities in respect of or derived from the Shares,
notify the Collateral Agent of that occurrence and procure the delivery to the Collateral Agent of (a) all certificates or other
documents of title representing such items and (b) such stock transfer forms or other instruments of transfer (executed in blank on
behalf of the Chargor) in respect thereof as the Collateral Agent may reasonably request.

5.5 Registration of Intellectual Property

The Chargor shall, subject to and in accordance with the Agreed Security Principles, if requested by the Collateral Agent, execute all such
documents and do all acts that the Collateral Agent may reasonably require to record the interest of the Collateral Agent in any registers
relating to any registered Intellectual Property.

5.6 Investments: Delivery of Documents of Title

Subject to the Agreed Security Principles, the Chargor shall, upon the execution of this Debenture, and upon the acquisition by the
Chargor of any interest in any Investment promptly deliver to the Collateral Agent (or procure delivery of), all of the Investments or the
certificates and other documents of title to or representing the Investments held or acquired by, or on behalf of, the Chargor together with,
in form and substance reasonably satisfactory to the Collateral Agent:

5.6.1 any document or thing which the Collateral Agent may request with a view to perfecting or improving its security over the
Investments or to registering any Investment in its name or the name of any nominee(s);
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5.6.2 a duly executed declaration of trust in respect of any Investment which is not in the sole name of the Chargor;

5.6.3
any instrument(s) of transfer or assignment of any Investments specified by the Collateral Agent on the instructions of the Applicable
Representative (with the name of the transferee or assignee, the consideration and the date left blank, but otherwise duly completed
and executed); and

5.6.4

in the case of any Investments held by or on behalf of a nominee of any settlement system of any exchange, duly executed stock notes
or other documents in the name of the Collateral Agent (or its nominee(s) or agent(s)) representing or evidencing any benefit or
entitlement to the Investments held in such settlement system and the Collateral Agent may from time to time have any of the
Investments registered in its name or in the name of one or more nominees on its behalf.

6. FURTHER ASSURANCE

6.1 Further Assurance: General

6.1.1 The covenant set out in Section 2(1)(b) of the Law of Property (Miscellaneous Provisions) Act 1994 shall extend to include the
obligations set out in Clause 6.1.2 below.

6.1.2
Subject to the Agreed Security Principles, the Chargor shall promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as the Collateral Agent may reasonably specify (and
in such form as the Collateral Agent may reasonably require in favour of the Collateral Agent or its nominee(s) or Delegate):

(a)
to perfect the security created or intended to be created in respect of the Charged Property (which may include the execution by
the Chargor of a mortgage, charge or assignment over all or any of the assets constituting, or intended to constitute, Charged
Property) or for the exercise of the Collateral Rights;

(b) to confer on the Collateral Agent security over any property and assets of the Chargor located in any jurisdiction outside England
and Wales equivalent or similar to the security intended to be conferred by or pursuant to this Debenture; and/or

(c) to facilitate the realisation of the Charged Property.

6.2 Necessary Action

Subject to the Agreed Security Principles, the Chargor shall take all such action as is available to it (including making all filings and
registrations) as may be necessary for the purpose of the creation, perfection, protection or maintenance of any security conferred or
intended to be conferred on the Collateral Agent by or pursuant to this Debenture.
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6.3 Consents

Subject to the Agreed Security Principles, the Chargor shall use all reasonable endeavours to obtain (in form and content reasonably
satisfactory to the Collateral Agent) as soon as reasonably practicable any consents necessary to enable the assets of the Chargor to be the
subject of an effective fixed charge or assignment pursuant to Clause 3 (Fixed Charges, Assignments and Floating Charge) and,
immediately upon obtaining any such consent, the asset concerned shall become subject to such security and the Chargor shall promptly
deliver a copy of each consent to the Collateral Agent.

6.4 Implied Covenants for Title

The obligations of the Chargor under this Debenture shall be in addition to the covenants for title deemed to be included in this Debenture
by virtue of Part 1 of the Law of Property (Miscellaneous Provisions) Act 1994.

7. NEGATIVE PLEDGE AND DISPOSALS

7.1 Negative Pledge

The Chargor undertakes that it shall not create or permit to subsist any Lien over all or any part of the Charged Property other than any
Lien permitted pursuant to the Principal Finance Documents.

7.2 No Disposal of Interests

The Chargor undertakes that it shall not (and shall not agree to), except as permitted pursuant to this Debenture or the Principal Finance
Documents:

7.2.1 execute any conveyance, transfer, lease or assignment of, or other right to use or occupy, all or any part of the Charged Property;

7.2.2 create any legal or equitable estate or other interest in, or over, or otherwise relating to, all or any part of the Charged Property;

7.2.3

(a) grant or vary, or accept any surrender, or cancellation or disposal of, any lease, tenancy, licence, consent or other right to occupy in
relation to any of the Charged Property or (b) allow any person any right to use or occupy or to become entitled to assert any
proprietary interest in, or right over, the Charged Property, which may, in each case, adversely affect the value of any of the Charged
Property or the ability of the Collateral Agent to exercise any of the Collateral Rights; or

7.2.4 assign or otherwise dispose of any interest in any Account and no right, title or interest in relation to any Account, or the credit
balance standing to any such Account shall be capable of assignment or other disposal.
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8. SHARES AND INVESTMENTS

8.1 Shares: Before an Enforcement Event

If an Enforcement Event is not continuing the Chargor shall:

8.1.1 be entitled to all dividends, interest and other monies or distributions arising from the Shares to the extent the same are permitted to
be paid under the Principal Finance Documents; and

8.1.2

be entitled to exercise all voting rights in relation to the Shares provided that the Chargor shall not exercise (and shall procure that any
nominee acting on its behalf does not exercise) such voting rights in any manner, or otherwise permit or agree to any (a) variation of
the rights attaching to or conferred by any of the Shares or (b) increase in the issued share capital of any company whose Shares are
charged pursuant to this Debenture, which would adversely affect the validity and enforceability of the security created by this
Debenture or cause an Enforcement Event to occur.

8.2 Shares: After an Enforcement Event

The Collateral Agent may, if an Enforcement Event has occurred and is continuing, at its discretion and shall if so instructed by the
Applicable Representative (in the name of the Chargor or otherwise and without any further consent or authority from the Chargor):

8.2.1 exercise (or refrain from exercising) any voting rights in respect of the Shares;

8.2.2 apply all dividends, interest and other monies arising from the Shares in accordance with Clause 17 (Application of Monies);

8.2.3 transfer the Shares into the name of such nominee(s) of the Collateral Agent as it shall require; and

8.2.4 exercise (or refrain from exercising) the powers and rights conferred on or exercisable by the legal or beneficial owner of the Shares,

in such manner and on such terms as the Collateral Agent may think fit, and the proceeds of any such action shall form part of the
Charged Property.

8.3 Investments and Shares: Payment of Calls

The Chargor shall pay when due all calls or other payments which may be or become due in respect of any of the Investments and Shares,
and in any case of default by the Chargor in such payment (of which the Collateral Agent has actual knowledge), the Collateral Agent
may but shall not be obliged, if it thinks fit, make such payment on behalf of the Chargor in which case any sums paid by the Collateral
Agent shall be reimbursed by the Chargor to the Collateral Agent promptly following demand and shall carry interest from the date of
payment by the Collateral Agent until reimbursed at the rate and in accordance with Clause 2.2 (Interest on Demands), provided that the
Collateral Agent shall not be required to make any such payment on behalf of the Chargor unless and until it shall have been (a) instructed
to do so by the Applicable
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Representative and (b) indemnified and/or secured and/or pre-funded to its satisfaction.

8.4 Investments: Delivery of Documents of Title

If an Enforcement Event has occurred and is continuing the Chargor shall promptly on the request of the Collateral Agent, deliver (or
procure delivery) to the Collateral Agent, and the Collateral Agent shall be entitled to retain, all of the Investments and any certificates
and other documents of title representing the Investments to which the Chargor (or its nominee(s)) is or becomes entitled together with
any other document which the Collateral Agent may reasonably request (in such form and executed as the Collateral Agent may
reasonably require) with a view to perfecting or improving its security over the Investments or to registering any Investment in its name or
the name of any nominee(s).

8.5 Investments: Exercise of Rights

The Chargor shall not exercise any of its rights and powers in relation to any of the Investments in any manner which would adversely
affect the validity and enforceability of the security created by this Debenture or cause an Enforcement Event to occur.

9. ACCOUNTS

9.1 Accounts: Notification and Variation

The Chargor, during the subsistence of this Debenture:

9.1.1 shall promptly deliver to the Collateral Agent details of any material change made to any Account which is maintained by it with any
bank or financial institution (other than with the Collateral Agent) and which is listed in Schedule 1 (Details of Accounts); and

9.1.2
shall not unless permitted under the Principal Finance Documents permit or agree to any variation of the rights attaching to any
Account or close any Account (other than an Account that is no longer used by the Chargor and which has a nil balance) without the
Collateral Agent�s prior written consent.

9.2 Accounts: Operation Before Enforcement Event

Subject to the terms of the Principal Finance Documents and Clauses 9 (Accounts) and 10 (Monetary Claims), if an Enforcement Event is
not continuing the Chargor shall be entitled to pay into, receive, withdraw or otherwise transfer any credit balance from time to time on
any Account, unless such withdrawal or transfer would cause an Enforcement Event to occur.

9.3 Accounts: Operation After Enforcement Event

If an Enforcement Event has occurred and is continuing the Chargor shall not be entitled to receive, withdraw or otherwise transfer any
credit balance from time to time on any Account except with the prior consent of the Collateral Agent.
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9.4 Assigned Accounts

9.4.1
If an Enforcement Event has occurred and is continuing, the Chargor shall not be entitled to receive, withdraw or otherwise transfer
any credit balance from time to time on any Assigned Account except with the prior consent of the Collateral Agent or as permitted
pursuant to the terms of the Principal Finance Documents and Clause 10 (Monetary Claims).

9.4.2 The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to exercise from time
to time all rights, powers and remedies held by it as assignee of the Assigned Accounts and to:

(a) demand and receive all and any monies due under or arising out of each Assigned Account; and

(b) exercise all such rights as the Chargor was then entitled to exercise in relation to such Assigned Account or might, but for the
terms of this Debenture, exercise.

9.5 Accounts: Application of Monies

The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to apply, transfer or set-off
any or all of the credit balances from time to time on any Account in or towards the payment or other satisfaction of all or part of the
Secured Liabilities in accordance with Clause 17 (Application of Monies).

10. MONETARY CLAIMS

10.1 Dealing with Monetary Claims

Save as permitted under the Principal Finance Documents and subject to sub-clauses 10.2 (Release of Monetary Claims: Before
Enforcement Event) and 10.3 (Release of Monetary Claims: After Enforcement Event), the Chargor shall not, without the prior written
consent of the Collateral Agent:

10.1.1 deal with the Monetary Claims except by getting in and realising them in a prudent manner (on behalf of the Collateral Agent); or

10.1.2 factor or discount any of the Monetary Claims or enter into any agreement for such factoring or discounting,

provided always that the proceeds of all Monetary Claims shall continue to be subject to the floating charge created pursuant to Clause
3.3 (Floating Charge) and the terms of this Debenture.

10.2 Release of Monetary Claims: Before Enforcement Event

If an Enforcement Event is not continuing, the proceeds of the realisation of the Monetary Claims shall, subject to any restriction on the
application of such proceeds contained in this Debenture or in the Principal Finance Documents, be dealt with freely by the Chargor.
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10.3 Release of Monetary Claims: After Enforcement Event

If an Enforcement Event has occurred and is continuing, the Chargor:

10.3.1 shall pay the proceeds of those Monetary Claims into the Claims Accounts or as the Collateral Agent may require (and such proceeds
shall be held upon trust by the Chargor for the Collateral Agent on behalf of the Secured Parties prior to such payment in); and

10.3.2 shall not, except with the prior written consent of the Collateral Agent, be entitled to withdraw or otherwise transfer the proceeds of
the realisation of any Monetary Claims standing to the credit of any Claims Account.

11. INSURANCES

11.1 Insurance: Undertakings

The Chargor shall:

11.1.1 keep the Charged Property insured in accordance with the terms of the Principal Finance Documents;

11.1.2

if required by the Collateral Agent after the occurrence of an Enforcement Event and while it is continuing, subject to the Agreed
Security Principles, cause each insurance policy or policies relating to the Charged Property other than any Insurance Policy which
has been the subject of a Notice of Assignment pursuant to Clause 5 (Perfection of Lien) to contain (in form and substance reasonably
satisfactory to the Collateral Agent) an endorsement naming the Collateral Agent as sole loss payee in respect of all claims until such
time as the Collateral Agent notifies the insurer(s) to the contrary;

11.1.3

promptly pay all premiums and other monies payable under all its Insurance Policies to the extent required under Section 5.02 of the
Credit Agreement and any other terms of the Principal Finance Documents, if an Enforcement Event has occurred and is continuing,
promptly upon the request of the Collateral Agent produce to the Collateral Agent a copy of each policy and evidence (reasonably
acceptable to the Collateral Agent) of the payment of such sums; and

11.1.4 if an Enforcement Event has occurred and is continuing, if required by the Collateral Agent (but subject to the provisions of any lease
of the Charged Property), deposit all Insurance Policies relating to the Charged Property with the Collateral Agent.

11.2 Insurance: Default

If the Chargor defaults in complying with Clause 11.1 (Insurance: Undertakings) within 10 Business Days of being notified of such
failure to comply with Clause 11.1, the Collateral Agent may (to the extent the Collateral Agent is aware of such occurrence or default)
and shall, if so instructed by the Applicable Representative, effect or renew any such insurance on such terms, in such name(s) and in such
amount(s) as it reasonably considers appropriate, and all monies expended by the
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Collateral Agent in doing so shall be reimbursed by the Chargor to the Collateral Agent promptly following demand and shall carry
interest from the date of payment by the Collateral Agent until reimbursed at the rate specified in Clause 2.2 (Interest on Demands),
provided that the Collateral Agent shall not be required to effect or renew any such insurance unless and until it shall have been
(a) instructed by the Applicable Representative and (b) indemnified and/or secured and/or pre-funded to its satisfaction.

11.3 Application of Insurance Proceeds

11.3.1
All monies received under any Insurance Policies relating to the Charged Property shall (subject to the rights and claims of any
person having prior rights to such monies), if an Enforcement Event is not continuing, be applied in accordance with the terms of the
Principal Finance Documents or, if not provided for in the Principal Finance Documents, at the Chargor�s discretion.

11.3.2
If an Enforcement Event has occurred and is continuing, the Chargor shall hold such monies upon trust for the Collateral Agent
pending payment to the Collateral Agent for application in accordance with Clause 17 (Application of Monies) and the Chargor
waives any right it may have to require that any such monies are applied in reinstatement of any part of the Charged Property.

12. UNDERTAKINGS

12.1 Intellectual Property

In accordance with the Agreed Security Principles, the Chargor shall, in respect of any Intellectual Property which is material to or
required in connection with its businesses:

12.1.1 take all such steps and do all such acts as may be reasonably necessary to preserve and maintain the subsistence and the validity of
any such Intellectual Property; and

12.1.2 not, except as permitted under the Principal Finance Documents, use or permit any such Intellectual Property to be used in any way
which may materially and adversely affect its value.

12.2 Accounts

The Chargor shall ensure that any Account the subject of the security constituted by this Debenture does not become a dormant account
within the meaning of the Dormant Bank and Building Society Accounts Act 2008.

13. ENFORCEMENT OF LIEN

13.1 Enforcement

If an Enforcement Event has occurred and is continuing, or if a petition or application is presented for the making of an administration
order in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of
the Chargor or files such a notice with the court or is requested to do
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so by the Chargor, save to the extent that such petition, application, notice or filing is not made by a member of the Group or any director
of any member of the Group and is frivolous or vexatious and is stayed, dismissed or withdrawn within 4 Business Days of such petition,
application, notice or filing being made the security created by or pursuant to this Debenture is immediately enforceable and the Collateral
Agent may, without notice to the Chargor or prior authorisation from any court, in its absolute discretion and shall if so instructed by the
Applicable Representative:

13.1.1 enforce all or any part of that security (at the times, in the manner and on the terms it thinks fit) and take possession of and hold or
dispose of all or any part of the Charged Property; and

13.1.2
whether or not it has appointed a Receiver, exercise all or any of the powers, authorities and discretions conferred by the Law of
Property Act 1925 (as varied or extended by this Debenture) on mortgagees and by this Debenture on any Receiver or otherwise
conferred by law on mortgagees or Receivers.

13.2 No Liability as Mortgagee in Possession

Neither the Collateral Agent nor any Receiver shall be liable to account as a mortgagee in possession in respect of all or any part of the
Charged Property or be liable for any loss upon realisation or for any neglect, default or omission in connection with the Charged Property
to which a mortgagee or mortgagee in possession might otherwise be liable.

13.3 Right of Appropriation

To the extent that any of the Charged Property constitutes �financial collateral� and this Debenture and the obligations of the Chargor
hereunder constitute a �security financial collateral arrangement� (in each case as defined in, and for the purposes of, the Financial
Collateral Arrangements (No. 2) Regulations 2003 (SI 2003 No. 3226) (the �Regulations�) the Collateral Agent shall have the right if an
Enforcement Event has occurred and is continuing to appropriate all or any part of such financial collateral in or towards discharge of the
Secured Liabilities. For this purpose, the parties agree that the value of such financial collateral so appropriated shall be (a) in the case of
cash, the amount standing to the credit of each of the Accounts, together with any accrued but unposted interest, at the time the right of
appropriation is exercised; and (b) in the case of Investments and/or Shares, the market price of such Investments and/or Shares
determined by the Collateral Agent by reference to a public index or by such other process as the Collateral Agent may select, including
independent valuation. In each case, the parties agree that the method of valuation provided for in this Debenture shall constitute a
commercially reasonable method of valuation for the purposes of the Regulations.

13.4 Effect of Moratorium

The Collateral Agent shall not be entitled to exercise its rights under Clause 13.1 (Enforcement) or Clause 4 (Crystallisation of Floating
Charge) where the right arises as a result of an Enforcement Event occurring solely due to any person obtaining or taking steps to obtain a
moratorium pursuant to Schedule A1 of the Insolvency Act 1986.
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14. EXTENSION AND VARIATION OF THE LAW OF PROPERTY ACT 1925

14.1 Extension of Powers

The power of sale or other disposal conferred on the Collateral Agent and on any Receiver by this Debenture shall operate as a variation
and extension of the statutory power of sale under Section 101 of the Law of Property Act 1925 and such power shall arise (and the
Secured Liabilities shall be deemed due and payable for that purpose) on execution of this Debenture.

14.2 Restrictions

The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925 shall not apply to this Debenture or to the exercise by
the Collateral Agent of its right to consolidate all or any of the security created by or pursuant to this Debenture with any other security in
existence at any time or to its power of sale, which powers may be exercised by the Collateral Agent without notice to the Chargor on or
at any time if an Enforcement Event has occurred and is continuing.

14.3 Power of Leasing

The statutory powers of leasing may be exercised by the Collateral Agent at any time if an Enforcement Event has occurred and is
continuing and the Collateral Agent and any Receiver may make any lease or agreement for lease, accept surrenders of leases and grant
options on such terms as it shall think fit, without the need to comply with any restrictions imposed by Sections 99 and 100 of the Law of
Property Act 1925.

15. APPOINTMENT OF RECEIVER OR ADMINISTRATOR

15.1 Appointment and Removal

If an Enforcement Event has occurred and is continuing or if a petition or application is presented for the making of an administration
order in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of
the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is
stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the Collateral Agent may
by deed or otherwise (acting through an authorised officer of the Collateral Agent), without prior notice to the Chargor:

15.1.1 appoint one or more persons to be a Receiver of the whole or any part of the Charged Property;

15.1.2 remove (so far as it is lawfully able) any Receiver so appointed;

15.1.3 appoint another person(s) as an additional or replacement Receiver(s); or

15.1.4 appoint one or more persons to be an administrator of the Chargor.
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15.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 15.1 (Appointment and Removal) shall be:

15.2.1 entitled to act individually or together with any other person appointed or substituted as Receiver;

15.2.2 for all purposes shall be deemed to be the agent of the Chargor which shall be solely responsible for his acts, defaults and liabilities
and for the payment of his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and

15.2.3 entitled to remuneration for his services at a rate to be fixed by the Collateral Agent from time to time (without being limited to the
maximum rate specified by the Law of Property Act 1925).

15.3 Statutory Powers of Appointment

The powers of appointment of a Receiver shall be in addition to all statutory and other powers of appointment of the Collateral Agent
under the Law of Property Act 1925 (as extended by this Debenture) or otherwise and such powers shall remain exercisable from time to
time by the Collateral Agent in respect of any part of the Charged Property.

16. POWERS OF RECEIVER

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up or dissolution of
the Chargor) have and be entitled to exercise, in relation to the Charged Property (and any assets of the Chargor which, when got in,
would be Charged Property) in respect of which he was appointed, and as varied and extended by the provisions of this Debenture (in the
name of or on behalf of the Chargor or in his own name and, in each case, at the cost of the Chargor):

16.1.1 all the powers conferred by the Law of Property Act 1925 on mortgagors and on mortgagees in possession and on receivers appointed
under that Act;

16.1.2 all the powers of an administrative receiver set out in Schedule 1 to the Insolvency Act 1986 (whether or not the Receiver is an
administrative receiver);

16.1.3 all the powers and rights of an absolute owner and power to do or omit to do anything which the Chargor itself could do or omit to do;
and

16.1.4

the power to do all things (including bringing or defending proceedings in the name or on behalf of the Chargor) which seem to the
Receiver to be incidental or conducive to (a) any of the functions, powers, authorities or discretions conferred on or vested in him or
(b) the exercise of the Collateral Rights (including realisation of all or any part of the Charged Property) or (c) bringing to his hands
any assets of the Chargor forming part of, or which when got in would be, Charged Property.
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17. APPLICATION OF MONIES

All monies received or recovered by the Collateral Agent or any Receiver pursuant to this Debenture or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto and by way of variation of the provisions of the Law of Property Act 1925)
be applied in accordance with Section 2.01 of the First Lien Intercreditor Agreement.

18. PROTECTION OF PURCHASERS

18.1 Consideration

The receipt of the Collateral Agent or any Receiver shall be conclusive discharge to a purchaser and, in making any sale or disposal of any
of the Charged Property or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it thinks fit.

18.2 Protection of Purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings.

19. POWER OF ATTORNEY

19.1 Appointment and Powers

The Chargor by way of security irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and in its name, on
its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may consider to be
required or desirable for:

19.1.1
carrying out any obligation imposed on the Chargor by this Debenture or any other agreement binding on the Chargor to which the
Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Charged Property); and

19.1.2
enabling the Collateral Agent and any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities
conferred on them by or pursuant to this Debenture or by law (including, if an Enforcement Event has occurred and is continuing, the
exercise of any right of a legal or beneficial owner of the Charged Property),

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this
Clause 19.1 if:

(a) an Enforcement Event has occurred and is continuing; and/or

(b) the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that the
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Chargor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this
Clause 19.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or
secured and/or prefunded to its satisfaction.

19.2 Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of
all or any of his powers.

20. EFFECTIVENESS OF LIEN

20.1 Continuing Lien

20.1.1 The Lien created by or pursuant to this Debenture shall remain in full force and effect as a continuing security for the Secured
Liabilities unless and until discharged by the Collateral Agent.

20.1.2 No part of the security from time to time intended to be constituted by the Debenture will be considered satisfied or discharged by any
intermediate payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

20.2 Cumulative Rights

The security created by or pursuant to this Debenture and the Collateral Rights shall be cumulative, in addition to and independent of
every other security which the Collateral Agent or any Secured Party may at any time hold for the Secured Liabilities or any other
obligations or any rights, powers and remedies provided by law. No prior security held by the Collateral Agent (whether in its capacity as
security trustee or otherwise) or any of the other Secured Parties over the whole or any part of the Charged Property shall merge into the
security constituted by this Debenture.

20.3 No Prejudice

The security created by or pursuant to this Debenture and the Collateral Rights shall not be prejudiced by any unenforceability or
invalidity of any other agreement or document or by any time or indulgence granted to the Chargor or any other person, or the Collateral
Agent (whether in its capacity as security trustee or otherwise) or any of the other Secured Parties or by any variation of the terms of the
trust upon which the Collateral Agent holds the security or by any other thing which might otherwise prejudice that security or any
Collateral Right.

20.4 Remedies and Waivers

No failure on the part of the Collateral Agent to exercise, or any delay on its part in exercising, any Collateral Right shall operate as a
waiver of that Collateral Right, nor
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shall any single or partial exercise of any Collateral Right preclude any further or other exercise of that or any other Collateral Right.

20.5 No Liability

None of the Collateral Agent, its nominee(s) or any Receiver or Delegate shall be liable by reason of (a) taking any action permitted by
this Debenture or (b) any neglect or default in connection with the Charged Property or (c) taking possession of or realising all or any part
of the Charged Property, except to the extent provided in the Principal Finance Documents.

20.6 Partial Invalidity

If, at any time, any provision of this Debenture is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Debenture nor of such provision under the
laws of any other jurisdiction shall in any way be affected or impaired thereby and, if any part of the security intended to be created by or
pursuant to this Debenture is invalid, unenforceable or ineffective for any reason, that shall not affect or impair any other part of the
security.

20.7 Waiver of defences

The obligations of the Chargor under this Debenture and the Collateral Rights will not be affected by an act, omission, matter or thing
which, but for this Clause, would reduce, release or prejudice any of its obligations under this Debenture (without limitation and whether
or not known to it or any Secured Party) including:

20.7.1 any time, waiver or consent granted to, or composition with, any Loan Party or other person;

20.7.2 the release of any Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
member of the Group;

20.7.3
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or security over assets of, any Loan Party or other person or any non-presentation or non-observance of any formality or other
requirement in respect of any instrument or any failure to realise the full value of any security;

20.7.4 any incapacity or lack of power, authority or legal personality of or dissolution or change in the members or status of any Loan Party
or any other person;

20.7.5
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of a Loan Document or any other document
or security or of the Secured Liabilities;

20.7.6 any unenforceability, illegality or invalidity of any obligation of any person under any Loan Documents or any other document or
security or of the Secured Liabilities; or
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20.7.7 any insolvency or similar proceedings.

20.8 Immediate recourse

The Chargor waives any right it may have of first requiring any Secured Party (or any trustee or agent on its behalf) to proceed against or
enforce any other rights or security or claim payment from any person before claiming from the Chargor under this Debenture. This
waiver applies irrespective of any law or any provision of this Debenture to the contrary.

20.9 Deferral of Rights

Until such time as the Secured Liabilities have been discharged in full, the Chargor will not exercise any rights which it may have by
reason of performance by it of its obligations under this Debenture:

20.9.1 to be indemnified by any Loan Party;

20.9.2 to claim any contribution from any guarantor of any Loan Party�s obligations under this Debenture; and/or

20.9.3 to take the benefit (in whole or in part and whether by way of subrogation or otherwise) of any rights of the Secured Parties under the
Loan Documents or of any other guarantee or security taken pursuant to, or in connection with, this Debenture by any Secured Party.

21. RELEASE OF LIEN

21.1 Redemption of Lien

The security constituted by this Debenture shall be released, reassigned and cancelled:

21.1.1

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon the
Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Chargor or any other person under any of the
Loan Documents; or

21.1.2 in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under English law).

21.2 Avoidance of Payments

If the Collateral Agent reasonably considers that any amount paid or credited to any Secured Party is capable of being avoided or reduced
by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability of the Chargor under this Debenture and the security
constituted by this Debenture shall continue and such amount shall not be considered to have been irrevocably paid.
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22. SUBSEQUENT AND PRIOR LIEN

22.1 Subsequent Lien

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the other Secured Parties at any time receives or is
deemed to have received notice of any subsequent Lien affecting all or any part of the Charged Property or any assignment or transfer of
the Charged Property which in either case is prohibited by the terms of this Debenture or the Principal Finance Documents, all payments
thereafter by or on behalf of the Chargor to the Collateral Agent (whether in its capacity as security trustee or otherwise) or any of the
other Secured Parties shall be treated as having been credited to a new account of the Chargor and not as having been applied in reduction
of the Secured Liabilities as at the time when the Collateral Agent received such notice.

22.2 Prior Lien

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien or upon
the exercise by the Collateral Agent or any Receiver or any Delegate of any power of sale under this Debenture the Collateral Agent may
redeem that prior Lien or procure the transfer of it to itself. The Collateral Agent may settle and agree the accounts of the prior Lien and
any accounts so settled and agreed will be conclusive and binding on the Chargor. All principal monies, interest, costs, charges and
expenses of and incidental to any redemption or transfer will be paid by the Chargor to the Collateral Agent on demand.

23. ASSIGNMENT

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Debenture to facilitate the performance of
its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. Subject to Section 9.16 of the
Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled to disclose such information
concerning the Chargor and this Debenture as the Collateral Agent considers appropriate to any actual or proposed direct or indirect
successor or to any person to whom information may be required to be disclosed by any applicable law.

24. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Chargor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Chargor of the provisions of this Debenture, the exercise or purported exercise of any of the rights and powers conferred on them by this
Debenture or otherwise relating to the Charged Property.
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25. PAYMENTS FREE OF DEDUCTION

Section 2.20 (Taxes) of the Credit Agreement applies to this Debenture, save that, for the purposes of this Debenture only, the references
in Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �each Loan Party� shall be replaced with �the
Chargor�.

26. CURRENCY INDEMNITY

26.1 The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents provide
otherwise.

26.2

If any Secured Liabilities is received from the Chargor in a currency (�first currency�) other than the currency (�second currency�) in
which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise), the
amount received shall only satisfy the Chargor�s obligation to pay its Secured Liabilities to the extent of the amount in the second
currency which the relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the first
currency on the date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is possible to
do so).

26.3 Subject to Section 9.05 of the Credit Agreement and the terms of the Principal Finance Documents, the Chargor indemnifies each
Secured Party against:

26.3.1 any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to Clause 26.2 above being less than
the amount due; and

26.3.2 all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Chargor.

26.4 The Chargor shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant to
such indemnity.

27. DISCRETION AND DELEGATION

27.1 Discretion

Any liberty or power which may be exercised or any determination which may be made under this Debenture by the Collateral Agent or
any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Debenture, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

27.2 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by English law), each of the Collateral Agent
and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it
by this Debenture (including the power of attorney) on
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such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent delegation
or any revocation of such power, authority or discretion by the Collateral Agent or the Receiver itself.

28. PERPETUITY PERIOD

The perpetuity period under the rule against perpetuities, if applicable to this Debenture, shall be the period of eighty years from the date
of this Debenture.

29. GOVERNING LAW

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

30. JURISDICTION

30.1 English Courts

The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Debenture
(including a dispute regarding the existence, validity or termination of this Debenture or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Debenture.

30.2 Convenient Forum

The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

30.3 Exclusive Jurisdiction

This Clause 30 (Jurisdiction) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 30.1 (English Courts),
it does not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

30.4 Counterparts

This Debenture may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Debenture.

THIS DEBENTURE has been signed on behalf of the Collateral Agent and executed as a deed by the Chargor and is delivered by it on the
date specified above.
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SCHEDULE 1
DETAILS OF ACCOUNTS

Account Type of
Bank name Address Postcode City Currency No. account IBAN SWIFT SortCode

HSBC PO Box, 117 TS1
1RS GBP [________] Current GB24MIDL403[________] MIDLGB2108G 40-33-01

60 Albert Road EURO [________] Current GB52MIDL400[________] MIDLGB22 40-05-15
Middlesbrough

Cleveland
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SCHEDULE 2
FORM OF NOTICE OF ASSIGNMENT OF INSURANCE

To: [Insurer]

Date: [��]

Dear Sirs,

We hereby give you notice that we have assigned to The Bank of New York Mellon (the �Collateral Agent�) pursuant to a debenture (the
�Debenture�) entered into by us in favour of the Collateral Agent dated [��] all our right, title and interest in and to the proceeds of [insert
details of relevant insurance policy] (the �Policy of Insurance�). All references to the Collateral Agent in this notice include any person or
entity appointed as successor to The Bank of New York Mellon as Collateral Agent.

With effect from your receipt of this notice we instruct you to:

1. make all payments and claims under or arising from the Policy of Insurance to the Collateral Agent [insert an account number if required]
or to its order as it may specify in writing from time to time;

2. note the interest of the Collateral Agent on the Policy of Insurance; and

3. disclose to the Collateral Agent, without further approval from us, such information regarding the Policy of Insurance as the Collateral
Agent may from time to time request and to send it copies of all notices issued by you under the Policy of Insurance.

With effect from your receipt of this notice all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from
the Policy of Insurance (including all rights to compel performance) belong to and are exercisable by the Collateral Agent.

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed copy letter and returning the same to the Collateral
Agent at [��] marked for the attention of [��].

Yours faithfully,

for and on behalf of
Kama Europe Limited

- 28 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


[On copy only]

To: [��]

We acknowledge receipt of a notice in the terms set out above and confirm that we have not received notice of any previous assignments or
charges of or over any of the rights, title and interests and benefits referred to in such notice and that we will comply with the terms of that
notice.

We further confirm that no amendment or termination of the Policy of Insurance shall be effective unless we have given the Collateral Agent
thirty days written notice of such amendment or termination.

For and on behalf of [��]

By:
Dated:
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SCHEDULE 3
FORM OF NOTICE OF ASSIGNMENT OF ACCOUNT

To: [Account Bank]

Date: [��]

Dear Sirs,

We hereby give you notice that, pursuant to an English law debenture (the �Debenture�) dated [��] and made between ourselves and The Bank
of New York Mellon (the �Collateral Agent�), we have assigned and charged to the Collateral Agent all of our right, title and interest in and
to account number [��], account name [��] (including any renewal or redesignation of such account) and all monies standing to the credit of that
account from time to time (the �Account�). All references to the Collateral Agent in this notice include any person or entity appointed as
successor to The Bank of New York Mellon as Collateral Agent.

You are hereby instructed that, following your receipt of any notice from the Collateral Agent that an Enforcement Event (as defined in the
Debenture) has occurred and is continuing:

(a) any existing payment instructions affecting the Account shall immediately be terminated and all payments and communications in
respect of the Account shall from that time onwards be made to the Collateral Agent or to its order (with a copy to the Chargor); and

(b) all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from the Account shall belong to the
Collateral Agent.

For the avoidance of doubt, unless and until you receive notice from the Collateral Agent that an Enforcement Event has occurred and is
continuing, the Account shall be operated as normal in accordance with the account mandate that currently exists.

Please accept this notice by signing the enclosed acknowledgement and returning it to the Collateral Agent at [��] marked for the attention of
[��].

Yours faithfully

for and on behalf of
Kama Europe Limited
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[on copy only]

To: [��]

Date: [��]

At the request of the Collateral Agent and Kama Europe Limited we acknowledge receipt of the notice of assignment and charge, on the terms
attached, in respect of the Account (as described in those terms). We confirm that:

(a)
the balance standing to the Account at today�s date is [��], no fees or periodic charges are payable in respect of the Account and there are
no restrictions on (a) the payment of the credit balance on the Account [(except, in the case of a time deposit, the expiry of the relevant
period)] or (b) the assignment of the Account to the Collateral Agent or any third party;

(b) we have not received notice of any previous and continuing assignments of, charges over or trusts in respect of, the Account;

(c)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event (as defined in the Debenture) has occurred
and is continuing, we will not without the Collateral Agent�s consent (a) exercise any right of combination, consolidation or set off which
we may have in respect of the Account or (b) amend or vary any rights attaching to the Account;

(d)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event has occurred and is continuing, we will act
only in accordance with the instructions given by persons authorised by the Collateral Agent and we shall send all statements and other
notices given by us relating to the Account to the Collateral Agent; and

(e) we agree that we will not, in accordance with the Dormant Bank and Building Society Accounts Act 2008, take any steps to transfer the
balance standing to the credit of the Account to the reclaim fund without the Collateral Agent�s prior written consent.

For and on behalf of [��]

By:
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SIGNATURE PAGE FOR

KAMA EUROPE LIMITED DEBENTURE

The Chargor
Signed as a deed by /s/ Prudence Wyllie )

)
as attorney for )
Kama Europe Limited )
in the presence of: )

/s/ Karen Mower Signature of witness

Karen Mower Name of witness

Sydney, Australia Address of witness

Lawyer Occupation of witness
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The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

)

By: /s/ Catherine F Donohue

Name: Catherine F Donohue
Address: 101 Barclay Street, New York, NY 10286 USA
Fax: 212-815-5366
Attention: International Corporate Trust
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EXHIBIT 4.234

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

DATED 1 SEPTEMBER 2010

REYNOLDS PACKAGING INTERNATIONAL B.V.
AS THE CHARGOR

IN FAVOUR OF

THE BANK OF NEW YORK MELLON
AS THE COLLATERAL AGENT

SECURITY OVER SHARES AGREEMENT
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THIS AGREEMENT is made by way of deed on 1 September 2010

BETWEEN

(1)

REYNOLDS PACKAGING INTERNATIONAL B.V., a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the laws of The Netherlands, having its seat (statutaire zetel) in Amsterdam, The Netherlands,
having its registered office at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, and registered with the Dutch Commercial
Register (Handelsregister) under number 34291103 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent for the Secured Parties as appointed under the First Lien
Intercreditor Agreement (the �Collateral Agent�).

RECITALS:

(A) Further to the Credit Agreement (as defined below) certain lenders and financial institutions agree to make available to the borrowers
therein certain facilities (the �Facilities�) on the terms set out in the Credit Agreement.

(B) Further to the Senior Secured Note Indenture (as defined below), the Issuers (as defined below) intend to issue certain notes (the
�Notes�).

(C) The Chargor intends to provide security in respect of the Facilities and the Notes.

(D) It is intended by the parties to this Agreement that this document will take effect as a deed despite the fact that a party may only execute
this Agreement under hand.

(E) The Collateral Agent is acting under and holds the benefit of the rights conferred upon it in this Agreement on trust for the Secured
Parties.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Additional Agreement� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the Senior Secured Note Indenture and to the
extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Charged Portfolio� means the Shares and the Related Assets.
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��Collateral Rights��means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Agreement or by law.

�Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 11 (Delegation) of this Agreement.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated 5 November, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or
modified from time to time.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest.

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements and
any Additional Agreement.

�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of
the Charged Portfolio and that term will include any appointee made under a joint and/or several appointment.
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�Related Assets� means all dividends, interest and other monies at any time payable at any time in respect of the Shares and all other
rights, benefits and proceeds in respect of or derived from the Shares (whether by way of redemption, bonus, preference, option,
substitution, conversion or otherwise) held by, to the order or on behalf of the Chargor at any time.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities. No obligations shall be included in the definition of �Secured Liabilities� to the extent that, if
included, the security interest granted pursuant to this Agreement or any part thereof would be void as a result of a violation of the
prohibition on financial assistance as contained in Articles 2:98c and 2:207c of the Dutch Civil Code or any other applicable financial
assistance rules under any relevant jurisdiction (the �Prohibition�) and all provisions hereof will be construed accordingly. For the
avoidance of doubt, this Agreement will continue to secure those obligations which, if included in the definition of �Secured Liabilities�,
would not constitute a violation of the Prohibition.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Senior Secured Note Indenture� means the Indenture dated as of 5 November 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Shares� means all of the shares in the capital of Ivex Holdings, Ltd., a company incorporated under the laws of England and Wales with
company number 03293207 held by, to the order or on behalf of the Chargor at any time.

1.2 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Agreement or any notice given under or in connection with this Agreement.

1.3 Construction

(a) The rules of interpretation contained in the First Lien Intercreditor Agreement will apply as if incorporated in this Agreement or in
any notice given under or in connection with this Agreement; and
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(b) This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

2. COVENANT TO PAY AND CHARGE

2.1 Covenant to Pay

The Chargor covenants with the Collateral Agent that it shall discharge each of the Secured Liabilities on their due date in accordance
with their respective terms.

2.2 Further advances

(a)
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make further
Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(b) Subject to the terms of the Loan Documents, each Issuer may issue further Notes (as defined in the Senior Secured Notes Indenture)
to the Loan Parties and that obligation will be deemed to be incorporated into this Agreement as if set out in this Agreement.

2.3 Charge

The Chargor charges the Charged Portfolio with full title guarantee and by way of first fixed charge, in favour of the Collateral Agent, as
continuing security for the payment and discharge of the Secured Liabilities.

3. DEPOSIT OF CERTIFICATES, RELATED RIGHTS AND RELEASE

3.1 Deliverables

The Chargor will on the date of this Agreement (or promptly upon coming into possession of the Chargor at any time) deposit (or procure
there to be deposited) with the Collateral Agent all certificates and other documents of title to the Shares, and stock transfer forms
(executed in blank by or on behalf of the Chargor) in respect of the Shares.

3.2 Related Assets

The Chargor shall, promptly upon the accrual, offer or issue of any stocks, shares, warrants or other securities in respect of or derived
from the Shares, procure the delivery to the Collateral Agent of (a) all certificates and other documents of title representing such items and
(b) such duly executed blank stock transfer forms or other instruments of transfer in respect thereof as the Collateral Agent may
reasonably request.

3.3 Release

The security constituted by this Agreement shall be released and cancelled:

(a) by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon the
Secured Liabilities being irrevocably paid or discharged in full and none of the Secured

- 5 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Parties being under any further actual or contingent obligation to make advances or provide other financial accommodation to the
Chargor or any other person under any of the Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under English law).

4. VOTING RIGHTS AND DIVIDENDS

4.1 Voting rights and dividends before an Enforcement Event

If an Enforcement Event is not continuing, the Chargor shall:

(a) be entitled to all dividends, interest and other monies or distributions arising from the Charged Portfolio to the extent the same are
permitted to be paid under the Principal Finance Documents; and

(b)

be entitled to exercise all voting rights in relation to the Charged Portfolio provided that the Chargor shall not exercise (and shall
procure that any nominee acting on its behalf does not exercise) such voting rights in any manner, or otherwise permit or agree to any
(a) variation of the rights attaching to or conferred by any of the Shares or (b) increase in the issued share capital of Closure Systems
International (UK) Limited, which would adversely affect the validity or enforceability of the security created by this Agreement or
which would cause the occurrence of an Enforcement Event.

4.2 Voting rights and dividends after an Enforcement Event

If an Enforcement Event has occurred and is continuing, the Collateral Agent may, at its discretion, (in the name of the Chargor or
otherwise and without any further consent or authority from the Chargor):

(a) exercise (or refrain from exercising) any voting rights in respect of the Charged Portfolio;

(b) apply all dividends, interest and other monies arising from the Charged Portfolio in accordance with Clause 13 (Application of
Proceeds);

(c) transfer the Charged Portfolio into the name of the Collateral Agent or such nominee(s) of the Collateral Agent as it shall require; and

(d) exercise (or refrain from exercising) the powers and rights conferred on or exercisable by the legal or beneficial owner of the Charged
Portfolio, including the right, in relation to Ivex Holdings, Ltd., to concur or participate in:

(i) the reconstruction, amalgamation, sale or other disposal of such company or any of its assets or undertaking (including the
exchange, conversion or reissue of any shares or securities as a consequence thereof),
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(ii) the release, modification or variation of any rights or liabilities attaching to such shares or securities, and

(iii) the exercise, renunciation or assignment of any right to subscribe for any shares or securities,

in each case in the manner and on the terms the Collateral Agent thinks fit, and the proceeds of any such action shall form part of the
Charged Portfolio.

5. CHARGOR��S REPRESENTATION AND UNDERTAKINGS

5.1 Undertakings

(a) Disposals and Negative pledge

Unless permitted by this Agreement or the Principal Finance Documents, the Chargor shall not enter into a single transaction or a
series of transactions (whether related or not) and whether voluntarily or involuntarily, to sell, lease, transfer or otherwise dispose of
the whole or any part of the Charged Portfolio and will not create or permit to subsist any security interest on any part of the Charged
Portfolio or otherwise deal with any part of the Charged Portfolio, in each case without the consent of the Collateral Agent (acting on
the instructions of the Applicable Representative).

(b) Calls on Shares

The Chargor undertakes to pay all calls or other payments when due in respect of any part of the Charged Portfolio. If the Chargor
fails to make any such payment (of which the Collateral Agent has actual knowledge) the Collateral Agent may (but shall not be
obliged to) make that payment on behalf of the Chargor and any sums so paid by the Collateral Agent shall be reimbursed by the
Chargor promptly following demand together with interest on those sums. Such interest shall be calculated from the date of payment
by the Collateral Agent until reimbursed (after, as well as before, judgment) in accordance with Clause 12.2 (Interest on Demands),
provided that the Collateral Agent shall not be required to make any such payment on behalf of the Chargor unless and until it shall
have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or pre-funded to its
satisfaction.

5.2 Representation

(a) Establishments

The Chargor represents it has not registered any �establishments� (as that term is defined in Part 1 of The Overseas Companies
Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the Collateral Agent sufficient details
to enable an accurate search against it to be undertaken by the Secured Parties at the Companies Registry.
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6. FURTHER ASSURANCE

6.1 Covenant for Further Assurance

Subject to the Agreed Security Principles, the Chargor will promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as the Collateral Agent may reasonably specify (and in
such form as the Collateral Agent may reasonably require in favour of the Collateral Agent or its nominee(s) or Delegate) for the purposes
of (a) exercising the Collateral Rights or perfecting the Lien created or intended to be created in respect of the Charged Portfolio (which
may include the execution by the Chargor of a mortgage, charge or assignment over all or any of the assets constituting, or intended to
constitute, the Charged Portfolio) or for the exercise of the rights, powers and remedies of the Collateral Agent provided by or pursuant to
this Agreement or by law; and/or (b) to facilitate the realisation of the Charged Portfolio in each case in accordance with the rights vested
in it under this Agreement.

6.2 Prescribed Wording

The following covenants shall be implied in respect of any action taken by the Chargor to comply with its obligations under Clause 6.1
(Covenant for Further Assurance):

(a) the Chargor has the right to take such action in respect of the Charged Portfolio; and

(b) the Chargor will at its own cost do all that it reasonably can to give the Collateral Agent or its nominee or Delegate the title and/or
rights that it purports to give.

7. POWER OF ATTORNEY

7.1 Appointment and powers

The Chargor by way of security irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and in its name, on
its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may consider to be
required or desirable for:

(a)
carrying out any obligation imposed on the Chargor by this Agreement or any other agreement binding on the Chargor to which the
Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Charged Portfolio);

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the Collateral Rights; and

(c) enabling any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this Clause
7.1 if:

(i) an Enforcement Event has occurred and is continuing; and/or
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(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that the
Chargor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this Clause
7.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or
prefunded to its satisfaction.

7.2 Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of
all or any of his powers.

8. SECURITY ENFORCEMENT

8.1 Time for Enforcement

If an Enforcement Event has occurred and is continuing or if a petition or application is presented for the making of an administration
order in relation to the Chargor or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of
the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is
stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the security created by or
pursuant to this Agreement is immediately enforceable and the Collateral Agent may, without notice to the Chargor or prior authorisation
from any court, in its absolute discretion or shall, if so instructed by the Applicable Representative:

(a) secure and perfect its title to all or any part of the Charged Portfolio (including transferring the Charged Portfolio into the name of the
Collateral Agent or its nominees);

(b)
enforce all or any part of the Lien created by this Agreement (at the times, in the manner and on the terms it thinks fit) and take
possession of and hold, sell, or otherwise dispose of all or any part of the Charged Portfolio (at the time, in the manner and on the
terms it thinks fit); and

(c)
whether or not it has appointed a Receiver, exercise all or any of the powers, authorisations and discretions conferred by the Law of
Property Act 1925 (as varied or extended by this Agreement) on chargees and by this Agreement on any Receiver or otherwise
conferred by law on chargees or Receivers.

8.2 Power of sale

(a) The power of sale or other disposal conferred on the Collateral Agent and on the Receiver by this Agreement shall operate as a
variation and extension of the statutory power of sale under Section 101 of the Law of Property Act 1925
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and such power shall arise (and the Secured Liabilities shall be deemed due and payable for that purpose) on execution of this
Agreement.

(b)

The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925 shall not apply to this Agreement or to the exercise
by the Collateral Agent of its right to consolidate all or any of the Lien created by or pursuant to this Agreement with any other
security in existence at any time or to its power of sale which powers may be exercised by the Collateral Agent without notice to the
Chargor if an Enforcement Event has occurred and is continuing.

8.3 Chargee��s liability

Neither the Collateral Agent nor any Receiver will be liable to account as mortgagee or mortgagee in possession in respect of the Charged
Portfolio or be liable for any loss upon realisation or for any neglect, default or omission of any nature whatsoever in connection with the
Charged Portfolio for which a mortgagee or mortgagee in possession might as such be liable.

8.4 Right of Appropriation

To the extent that any of the Charged Portfolio constitutes �financial collateral� and this Agreement and the obligations of the Chargor
hereunder constitute a �security financial collateral arrangement� (in each case as defined in, and for the purposes of, the Financial
Collateral Arrangements (No. 2) Regulations 2003 (SI 2003 No. 3226) (the �Regulations�) the Collateral Agent shall have the right if an
Enforcement Event has occurred and is continuing to appropriate all or any part of such financial collateral in or towards discharge of the
Secured Liabilities. For this purpose, the parties agree that the value of such financial collateral so appropriated shall be the market price
of the Shares determined by the Collateral Agent by reference to a public index or by such other process as the Collateral Agent may
select, including independent valuation. The parties agree that the method of valuation provided for in this Agreement shall constitute a
commercially reasonable method of valuation for the purposes of the Regulations.

8.5 Statutory powers

The powers conferred by this Agreement on the Collateral Agent are in addition to and not in substitution for the powers conferred on
mortgagees and mortgagees in possession under the Law of Property Act 1925, the Insolvency Act 1986 or otherwise by law and in the
case of any conflict between the powers contained in any such Act and those conferred by this Agreement the terms of this Agreement
will prevail.

9. RECEIVERS AND ADMINISTRATORS

9.1 Appointment and removal

At any time after having been requested to do so by the Chargor or if the security created by this Agreement is enforceable in accordance
with Clause 8 (Security Enforcement), the Collateral Agent may by deed or otherwise (acting through an authorised officer of the
Collateral Agent), without prior notice to the Chargor:

(a) appoint one or more persons to be a Receiver of the whole or any part of the Charged Portfolio;
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(b) remove (so far as it is lawfully able) any Receiver so appointed;

(c) appoint another person(s) as an additional or replacement Receiver(s); and

(d) appoint one or more persons to be an administrator of the Chargor.

9.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 9.1 (Appointment and removal) will be:

(a) entitled to act individually or together with any other person appointed or substituted as Receiver;

(b) for all purposes shall be deemed to be the agent of the Chargor which shall be solely responsible for his acts, defaults and liabilities
and for the payment of his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and

(c) entitled to remuneration for his services at a rate to be fixed by the Collateral Agent from time to time (without being limited to the
maximum rate specified by the Law of Property Act 1925).

9.3 Statutory powers of appointment

The powers of appointment of a Receiver shall be in addition to all statutory and other powers of appointment of the Collateral Agent
under the Law of Property Act 1925 (as extended by this Agreement) or otherwise and such powers shall remain exercisable from time to
time by the Collateral Agent in respect of any part of the Charged Portfolio.

9.4 Powers of Receivers

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up or dissolution of
the Chargor) have and be entitled to exercise, in relation to the Charged Portfolio in respect of which he was appointed, and as varied and
extended by the provisions of this Agreement (in the name of or on behalf of the Chargor or in his own name and, in each case, at the cost
of the Chargor):

(a) all the powers conferred by the Law of Property Act 1925 on mortgagors and on mortgagees in possession and on receivers appointed
under that Act;

(b) all the powers of an administrative receiver set out in Schedule 1 to the Insolvency Act 1986 (whether or not the Receiver is an
administrative receiver);

(c) all the powers and rights of an absolute owner and power to do or omit to do anything which the Chargor itself could do or omit to do;

(d) the power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Agreement or
any of the Principal Finance Documents (including the power of attorney) on such terms and
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conditions as it shall see fit which delegation shall not preclude either the subsequent exercise any subsequent delegation or any
revocation of such power, authority or discretion by the Receiver itself; and

(e) the power to do all things (including bringing or defending proceedings in the name or on behalf of the Chargor) which seem to the
Receiver to be incidental or conducive to:

(i) any of the functions, powers, authorities or discretions conferred on or vested in him;

(ii) the exercise of any rights, powers and remedies of the Collateral Agent provided by or pursuant to this Agreement or by law
(including realisation of all or any part of the Charged Portfolio); or

(iii) bringing to his hands any assets of the Chargor forming part of, or which when got in would be, the Charged Portfolio.

9.5 Consideration

The receipt of the Collateral Agent or any Receiver shall be a conclusive discharge to a purchaser and, in making any sale or disposal of
any of the Charged Portfolio or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it thinks fit.

9.6 Protection of purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings.

9.7 Discretions

Any liberty or power which may be exercised or any determination which may be made under this Agreement by the Collateral Agent or
any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Agreement, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

10. EFFECTIVENESS OF COLLATERAL

10.1 Collateral Cumulative

The collateral constituted by this Agreement and the Collateral Rights shall be cumulative, in addition to and independent of every other
security which the Collateral Agent or any other Secured Party may at any time hold for the Secured Liabilities or any rights, powers and
remedies provided by law. No prior security held by the Collateral Agent or any other Secured Party over the whole or any part of the
Charged Portfolio shall merge into the collateral constituted by this Agreement.
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10.2 No Waiver

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right, power or remedy of the Collateral Agent
provided by this Agreement or by law shall operate as a waiver, nor shall any single or partial exercise of that right, power or remedy
prevent any further or other exercise of that or any other right, power or remedy of the Collateral Agent provided by this Agreement or by
law.

10.3 Illegality, Invalidity, Unenforceability

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Agreement nor the legality, validity or
enforceability of such provision under the law of any other jurisdiction will in any way be affected or impaired and if any part of the
security intended to be created by or pursuant to this Agreement is invalid, unenforceable or ineffective for any reason, that shall not
affect or impair any other part of the security.

10.4 No liability

None of the Collateral Agent, its nominee(s) or any receiver or Delegate appointed pursuant to this Agreement shall be liable by reason
of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Charged Portfolio or (c) the
taking possession or realisation of all or any part of the Charged Portfolio, except to the extent provided in the Principal Finance
Documents.

10.5 Implied Covenants for Title

(a) The covenants set out in Sections 3(1), 3(2) and 6(2) of the Law of Property (Miscellaneous Provisions) Act 1994 will not extend to
Clause 2.3 (Charge).

(b)
It shall be implied in respect of Clause 2.3 (Charge) that the Chargor is charging the Charged Portfolio free from all charges and
encumbrances (whether monetary or not) and from all other rights exercisable by third parties (including liabilities imposed and rights
conferred by or under any enactment).

10.6 Continuing Lien

(a) The Lien from time to time constituted by this Agreement is a continuing security and will remain in full force and effect as a
continuing security until released or discharged by the Collateral Agent.

(b) No part of the security from time to time constituted by this Agreement will be considered satisfied or discharged by any intermediate
payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

10.7 Immediate recourse

The Chargor waives any right it may have of first requiring the Collateral Agent or a Secured Party to proceed against or enforce any
other rights or Lien or claim payment from any person before claiming from the Chargor under this Agreement. This waiver applies
irrespective of any law or any provision of this Agreement to the contrary.
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10.8 Avoidance of Payments

Notwithstanding Clause 3.3 (Release) if the Collateral Agent considers that any amount paid or credited to it is capable of being avoided
or reduced by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability of the Chargor under this Agreement and the
security constituted by this Agreement shall continue and that amount shall not be considered to have been irrevocably paid.

10.9 Waiver of defences

The obligations of the Chargor under this Agreement and the Collateral Rights will not be affected by any act, omission, matter or thing
which, but for this Clause 10.9 (Waiver of defences), would reduce, release or prejudice any of its obligations under this Agreement and
this Lien and whether or not known to the Chargor or the Collateral Agent or any Secured Party including:

(a) any time, waiver or consent granted to, or composition with, any Loan Party or other person;

(b) the release of any other Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
Loan Party;

(c)
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or Lien over assets of, any Loan Party or other person or any non-presentment or non-observance of any formality or other
requirement in respect of any instruments or any failure to realise the full value of any other Lien;

(d) any incapacity or lack of powers, authority or legal personality of or dissolution or change in the members or status of, any Loan
Party or any other person;

(e)
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of Loan Document or any document or
security or of the Secured Liabilities;

(f) any unenforceability, illegality or invalidity of any obligation of any person under any Loan Document or any other document or
security or of the Secured Liabilities; or

(g) any insolvency or similar proceedings.

11. DELEGATION

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by English law), each of the Collateral Agent
and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it
by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the
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subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent or the
Receiver itself.

12. INDEMNITY AND INTEREST

12.1 Indemnity

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Chargor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Chargor of the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Charged Portfolio.

12.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Chargor fails to pay under this Agreement.

12.3 Payments Free Of Deduction

Section 2.20 (Taxes) of the Credit Agreement applies to this Agreement, save that, for the purposes of this Agreement only, the references
in Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �Each Loan Party� shall be replaced with �the
Chargor�.

13. APPLICATION OF PROCEEDS

All moneys received or recovered by the Collateral Agent or any Receiver pursuant to this Agreement or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto and by way of variation of the provisions of the Law of Property Act
1925) be applied in accordance with Section 2.01 of the First Lien Intercreditor Agreement.

14. OTHER LIEN

14.1 Redemption or transfer

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien in case
of exercise by the Collateral Agent or any Receiver or any Delegate of any power of sale under this Agreement the Collateral Agent may
redeem such prior Lien or procure the transfer thereof to itself.

14.2 Accounts

The Collateral Agent may settle and pass the accounts of the prior Lien and any accounts so settled and passed will be conclusive and
binding on the Chargor.
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14.3 Costs of redemption or transfer

All principal monies, interest, costs, charges and expenses of and incidental to any redemption or transfer will be paid by the Chargor to
the Collateral Agent on demand together with accrued interest thereon as well as before judgment at the rate from time to time applicable
to unpaid sums specified in the Credit Agreement from the time or respective times of the same having been paid or incurred until
payment thereof (after as well as before judgment).

14.4 Subsequent Interests

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the Secured Parties at any time receives notice or
is deemed to have received notice of any subsequent Lien affecting all or any part of the Charged Portfolio or any assignment or transfer
of the Charged Portfolio which in either case is prohibited by the terms of this Agreement or the Principal Finance Documents, all
payments made by the Chargor to the Collateral Agent or any of the Secured Parties after that time shall be treated as having been
credited to a new account of the Chargor and not as having been applied in reduction of the Secured Liabilities as at the time when the
Collateral Agent received notice.

15. SUSPENSE ACCOUNTS AND CURRENCY INDEMNITY

15.1 Suspense Accounts

All monies received, recovered or realised by the Collateral Agent under this Agreement (including the proceeds of any conversion of
currency) may in the discretion of the Collateral Agent be credited to any interest bearing suspense or impersonal account maintained
with the Collateral Agent or any bank, building society or financial institution as it considers appropriate and may be held in such account
for so long as the Collateral Agent may think fit (acting on the instructions of the Applicable Representative) pending their application
from time to time (as the Collateral Agent is entitled to do in its discretion) in or towards the discharge of any of the Secured Liabilities
and save as provided herein no party will be entitled to withdraw any amount at any time standing to the credit of any suspense or
impersonal account referred to above.

15.2 Currency Indemnity

(a) The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents
provides otherwise.

(b)

If any Secured Liabilities is received from the Chargor in a currency (�first currency�) other than the currency (�second currency�)
in which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise),
the amount received shall only satisfy the Chargor�s obligation to pay its Secured Liabilities to the extent of the amount in the second
currency which the relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the
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first currency on the date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is
possible to do so).

(c) Subject to Section 9.05 of the Credit Agreement and the terms of the Principal Finance Documents, the Chargor indemnifies each
Secured Party against:

(i) any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to Clause 15.2(b) above being
less than the amount due; and

(ii) all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Chargor.

(d) The Chargor shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant
to such indemnity.

16. ASSIGNMENT

16.1 Permitted Successors

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Agreement to facilitate the performance of
its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. This Agreement shall be
binding upon and shall inure to the benefit of each party and its direct or subsequent legal successors, permitted transferees and assigns.

16.2 Collateral Agent Successors

This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee or successor in title of the Collateral Agent and any person who, under the
laws of its jurisdiction of incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this Agreement
or to which, under such laws, those rights and obligations have been transferred.

16.3 Disclosure

Subject to Section 9.16 of the Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled
to disclose such information concerning the Chargor or any other person and this Agreement as the Collateral Agent considers
appropriate to any actual or proposed direct or indirect successor or to any person to whom information may be required to be disclosed
by applicable law.

17. WAIVERS AND COUNTERPARTS

17.1 Waivers

No waiver by the Collateral Agent of any of its rights under this Agreement shall be effective unless given in writing.

17.2 Counterparts

This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Agreement.
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18. LAW

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

19. ENFORCEMENT

19.1 Jurisdiction of English Courts

(a)
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of or in connection with this
Agreement (including a dispute regarding the existence, validity or termination of this Agreement or the consequences of its nullity)
or any non-contractual obligations arising out of or in connection with this Agreement.

(b) The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes and accordingly no
party will argue to the contrary.

(c)
This Clause 19 (Enforcement) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 19.1(a), it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

19.2 Service of process

Without prejudice to any other mode of service allowed under any relevant law, the Chargor:

(a) irrevocably appoints Law Debenture Corporate Services Limited as its agent for service of process in relation to any proceedings
before the English courts in connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Chargor of the process will not invalidate the proceedings
concerned.

THIS AGREEMENT has been signed on behalf of the Collateral Agent and executed as a deed by the Chargor and is delivered by it on the
date specified above.
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EXECUTION PAGE FOR
REYNOLDS PACKAGING INTERNTIONAL B.V. SECURITY OVER SHARES

AGREEMENT

Chargor
Signed as a deed by /s/ Prudence Wyllie )

)
as attorney for )
Reynolds Packaging International B.V. )
in the presence of: )

/s/ Karen Mower Signature of witness

Karen Mower Name of witness

Sydney, Australia Address of witness

Lawyer Occupation of witness
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The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

)

By: /s/ Catherine F Donohue

Name: Catherine F Donohue
Address: 101 Barclay Street, New York, NY 10286, USA
Fax: 212-815-5366
Attention: International Corporate Trust
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EXHIBIT 4.235

TRADEMARK SECURITY AGREEMENT dated as of September 1, 2010 (this �Agreement�), among the grantors listed on
Schedule I hereto (the �U.S. Grantors�) and The Bank of New York Mellon, as collateral agent (in such capacity, the �Collateral
Agent�).

Reference is made to (a) the Collateral Agreement dated as of November 5, 2009 (as amended, restructured, renewed, novated,
supplemented, restated, replaced or otherwise modified from time to time, the �Collateral Agreement�), among Reynolds Group Holdings Inc.
(�RGHI�), Reynolds Consumer Products Holdings Inc. (the �U.S. Term Borrower� and, together with RGHI, the �U.S. Term Borrowers�),
Closure Systems International Holdings Inc. (together with the U.S. Term Borrowers, the �Borrowers�), Reynolds Group Issuer LLC (the
�U.S. Issuer�), Reynolds Group Issuer Inc. (the �U.S. Co-Issuer� and, together with the U.S. Issuer, the �Issuers�), the Subsidiaries of
Reynolds Group Holdings Limited (�Holdings�) from time to time party thereto and the Collateral Agent, (b) the Credit Agreement dated as
of November 5, 2009 as amended by Amendment No. 1 dated as of January 1, 2010, and as amended by Amendment No. 2 and Incremental
Term Loan Assumption Agreement dated as of May 4, 2010 (as further amended, extended, restructured, renewed, novated, supplemented,
restated, refunded, replaced or otherwise modified from time to time, the �Credit Agreement�), among the Borrowers, the European
Borrowers (as defined therein), Holdings, the lenders from time to time party thereto (the �Lenders�) and Credit Suisse AG (formerly known
as Credit Suisse), as administrative agent, and (c) the Indenture dated as of November 5, 2009 (as amended, extended, restructured, renewed,
refunded, novated, supplemented, restated, replaced or otherwise modified from time to time, the �Senior Secured Note Indenture�), among
the Issuers, Reynolds Group Issuer (Luxembourg) S.A., the Note Guarantors (as defined therein) and The Bank of New York Mellon, as
trustee, principal paying agent, transfer agent and registrar. The Lenders have agreed to extend credit to the Borrowers pursuant to, and upon
the terms and conditions specified in, the Credit Agreement. The Senior Secured Note Holders have agreed to extend credit to the Issuers
pursuant to, and upon the terms and conditions specified in, the Senior Note Indenture. The parties hereto agree as follows:

SECTION 1. Terms. Capitalized terms used in this Agreement and not otherwise defined herein have the meanings specified pursuant to
the Collateral Agreement. The rules of construction specified in Section 1.01(b) of the Collateral Agreement also apply to this Agreement.

SECTION 2. Grant of Security Interest. Each U.S. Grantor hereby assigns and pledges to the Collateral Agent, its successors and
permitted assigns, for the ratable benefit of the Secured Parties, and hereby grants to the Collateral Agent, its successors and permitted assigns,
for the ratable benefit of the Secured Parties, a Security Interest in all of such U.S. Grantor�s right, title or interest in, to and under all of the
Trademarks of such U.S. Grantor (including those listed on Schedule II hereto) now owned or at any time hereafter acquired by such U.S.
Grantor or in which such U.S. Grantor now has or at any time in the future may acquire any right, title or interest as security for the payment
or performance, as the case may be, in full of the Obligations.
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SECTION 3. Purpose. This Agreement has been executed and delivered by the parties hereto for the purpose of recording the grant of
the Security Interest with the United States Patent and Trademark Office. This Agreement is expressly subject to the terms and conditions set
forth in the Collateral Agreement.

SECTION 4. Collateral Agreement. The U.S. Grantors hereby acknowledge and affirm that the rights and remedies of the Collateral
Agent with respect to the Trademarks are more fully set forth in the Collateral Agreement, the terms and provisions of which are hereby
incorporated herein by reference as if fully set forth herein. In the event of any conflict between the terms of this Agreement and the Collateral
Agreement, the terms of the Collateral Agreement shall govern.

SECTION 5. Counterparts. This Agreement may be executed in counterparts (and by different parties hereto on different counterparts),
each of which shall constitute an original but all of which when taken together shall constitute a single contract. Delivery of an executed
signature page to this Agreement by facsimile transmission or other customary means of electronic transmission shall be effective as delivery
of a manually signed counterpart of this Agreement.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have duly executed this Agreement as of the day and year first above written.

REYNOLDS PACKAGING LLC

By /s/ Helen Golding
Name: Helen Golding
Title: Assistant Secretary

REYNOLDS FOOD PACKAGING LLC

By /s/ Helen Golding
Name: Helen Golding
Title: Assistant Secretary

ULTRA PAC, INC.

By /s/ Helen Golding
Name: Helen Golding
Title: Assistant Secretary

[Signature Page to Trademark Security Agreement]
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THE BANK OF NEW YORK MELLON,
as Collateral Agent

By /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President

[Signature Page to Trademark Security Agreement]
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Schedule I

U.S. Grantors

Reynolds Packaging LLC
Reynolds Food Packaging LLC

Ultra Pac, Inc.
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Schedule II

Trademarks

REYNOLDS PACKAGING LLC

U.S. Trademark Registrations

Mark Reg. Date Reg. No.
COLD FORM 1-Nov-05 3,012,335
DRUG-PAK 9-Jan-01 2,419,278
DUOSEAL 18-Jan-94 1,816,644
HSM 27-Aug-68 855,584
INTEGRIPEL 11-May-04 2,841,596
PHARMA-POUCH 11-Aug-00 2,341,615
POUCH EXPRESS 19-Jul-05 2,973,949
REYSHIELD 12-May-98 2,157,658
SAFETY-PAK 21-Nov-00 2,406,304
SM 10-Dec-68 861,697
SMART-PEEL 15-Dec-09 3,725,956
SURE-PEEL 22-Jan-08 3,373,927
COMBO-PAK 8-Jun-82 1,197,314
CATER-TIME 1-Nov-88 1,510,995
CATER-TIME 11-Oct-88 1,507,800
CUTTER GARD 22-Oct-96 2,011,004
STAY PUT STRIP 22-Apr-97 2,055,323
MICRO SMART 10-Mar-09 3,589,023
REFLECTIONS 13-Nov-07 3,335,974
REFLECTIONS EASY LOCK 13-Mar-07 3,218,654
REYNOWAVE 7-Nov-00 2,402,623
PLASTERRA 15-Dec-09 3,725,957
DEL-PAK 7-Nov-89 1,564,584
INVERTIBLES 8-Dec-09 3,723,182

U.S. Trademark Applications

Mark Filing Date Application No.
REYNOLON PLUS 6-Dec-07 77/345,996
BUTCHER�S CHOICE 13-Jun-08 77/498,747
CATER-TIME 5-Aug-09 77/797,932
GROWER�S SELECT 13-Jun-08 77/498,754
BAKER�S BEST 13-Jun-08 77/498,744
REYFLEX 23-Aug-10 85/113803

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


REYNOLDS FOOD PACKAGING LLC

U.S. Trademark Registrations

Mark Reg. Date Reg. No.
FLIP N� STACK 17-Mar-09 3,592,216

TAKEAWAY GOURMET 10-Mar-09 3,588,446

U.S. Trademark Applications

Mark Filing Date Application No.
TERRASMART 27-Nov-07 77/337,642
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ULTRA PAC, INC.

U.S. Trademark Registrations

Mark Reg. Date Reg. No.
ULTRA PAC 2-Dec-97 2,117,754
ULTRA PAC 31-Aug-99 2,273,796

CHICKEN COUPE 13-Oct-98 2,196,677
ULTRALITE BAKEABLES 26-Sep-95 1,922,089

PETEWICH 14-Feb-95 1,878,674
SNACK CLAM 14-Jun-94 1,839,975
SHO-BOWLS 17-Dec-91 1,668,553
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EXHIBIT 4.236

PATENT SECURITY AGREEMENT dated as of September 1, 2010 (this �Agreement�), among the grantors listed on Schedule I
hereto (the �U.S. Grantors�) and The Bank of New York Mellon, as collateral agent (in such capacity, the �Collateral Agent�).

Reference is made to (a) the Collateral Agreement dated as of November 5, 2009 (as amended, restructured, renewed, novated,
supplemented, restated, replaced or otherwise modified from time to time, the �Collateral Agreement�), among Reynolds Group Holdings Inc.
(�RGHI�), Reynolds Consumer Products Holdings Inc. (the �U.S. Term Borrower� and, together with RGHI, the �U.S. Term Borrowers�),
Closure Systems International Holdings Inc. (together with the U.S. Term Borrowers, the �Borrowers�), Reynolds Group Issuer LLC (the
�U.S. Issuer�), Reynolds Group Issuer Inc. (the �U.S. Co-Issuer� and, together with the U.S. Issuer, the �Issuers�), the Subsidiaries of
Reynolds Group Holdings Limited (�Holdings�) from time to time party thereto and the Collateral Agent, (b) the Credit Agreement dated as
of November 5, 2009 as amended by Amendment No. 1 dated as of January 1, 2010, and as amended by Amendment No. 2 and Incremental
Term Loan Assumption Agreement dated as of May 4, 2010 (as further amended, extended, restructured, renewed, novated, supplemented,
restated, refunded, replaced or otherwise modified from time to time, the �Credit Agreement�), among the Borrowers, the European
Borrowers (as defined therein), Holdings, the lenders from time to time party thereto (the �Lenders�) and Credit Suisse AG (formerly known
as Credit Suisse), as administrative agent, and (c) the Indenture dated as of November 5, 2009 (as amended, extended, restructured, renewed,
refunded, novated, supplemented, restated, replaced or otherwise modified from time to time, the �Senior Secured Note Indenture�), among
the Issuers, Reynolds Group Issuer (Luxembourg) S.A., the Note Guarantors (as defined therein) and The Bank of New York Mellon, as
trustee, principal paying agent, transfer agent and registrar. The Lenders have agreed to extend credit to the Borrowers pursuant to, and upon
the terms and conditions specified in, the Credit Agreement. The Senior Secured Note Holders have agreed to extend credit to the Issuers
pursuant to, and upon the terms and conditions specified in, the Senior Note Indenture. The parties hereto agree as follows:

SECTION 1. Terms. Capitalized terms used in this Agreement and not otherwise defined herein have the meanings specified pursuant to
the Collateral Agreement. The rules of construction specified in Section 1.01(b) of the Collateral Agreement also apply to this Agreement.

SECTION 2. Grant of Security Interest. Each U.S. Grantor hereby assigns and pledges to the Collateral Agent, its successors and
permitted assigns, for the ratable benefit of the Secured Parties, and hereby grants to the Collateral Agent, its successors and permitted assigns,
for the ratable benefit of the Secured Parties, a Security Interest in all of such U.S. Grantor�s right, title or interest in, to and under all of the
Patents of such U.S. Grantor (including those listed on Schedule II hereto) now owned or at any time hereafter acquired by such U.S. Grantor
or in which such U.S. Grantor now has or at any time in the future may acquire any right, title or interest as security for the payment or
performance, as the case may be, in full of the Obligations.
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SECTION 3. Purpose. This Agreement has been executed and delivered by the parties hereto for the purpose of recording the grant of
the Security Interest with the United States Patent and Trademark Office. This Agreement is expressly subject to the terms and conditions set
forth in the Collateral Agreement.

SECTION 4. Collateral Agreement. The U.S. Grantors hereby acknowledge and affirm that the rights and remedies of the Collateral
Agent with respect to the Patents are more fully set forth in the Collateral Agreement, the terms and provisions of which are hereby
incorporated herein by reference as if fully set forth herein. In the event of any conflict between the terms of this Agreement and the Collateral
Agreement, the terms of the Collateral Agreement shall govern.

SECTION 5. Counterparts. This Agreement may be executed in counterparts (and by different parties hereto on different counterparts),
each of which shall constitute an original but all of which when taken together shall constitute a single contract. Delivery of an executed
signature page to this Agreement by facsimile transmission or other customary means of electronic transmission shall be effective as delivery
of a manually signed counterpart of this Agreement.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have duly executed this Agreement as of the day and year first above written.

REYNOLDS PACKAGING LLC

By /s/ Helen Golding
Name: Helen Golding
Title: Assistant Secretary

REYNOLDS FOOD PACKAGING LLC

By /s/ Helen Golding
Name: Helen Golding
Title: Assistant Secretary

ULTRA PAC, INC.

By /s/ Helen Golding
Name: Helen Golding
Title: Assistant Secretary

[Signature Page to Patent Security Agreement]
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THE BANK OF NEW YORK MELLON, as
Collateral
Agent

By /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President

[Signature Page to Patent Security Agreement]
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Schedule I

U.S. Grantors

Reynolds Packaging LLC
Reynolds Food Packaging LLC

Ultra Pac, Inc.
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Schedule II

Patents

REYNOLDS PACKAGING LLC

U.S. Patents

Title Type Serial No. Patent No.
Multi-layer Water Blocking Cable Armor Laminate
Containing Water Swelling Fabrics and Method of Making
Such

U 11/092,260 7,522,794

Multi-layer Water Blocking Cable Armor Laminate
Containing Water Swelling Fabrics and Associated Methods
of Manufacture

U 11/491,045 7,555,182

**Lidstock Material Having Improved
Burst Strength

U 10/388,001 7,404,994

Aluminum Alloys for Armored Cables U 11/411,242 7,536,072

NO TEAR PHARMACEUTICAL POUCH U 10/666,190 6,936,318

SEAMING PLASTIC FILM USING
SOLVENT-BASED ADHESIVE BEAD

U 10/349,649 6,902,639

Peelable and Heat Sealable Lidstock Material for Plastic
Containers

U 08/476,524 5,626,929
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REYNOLDS FOOD PACKAGING LLC

U.S. Patents

Title Type Serial No. Patent No.
Locking Structure for Hinged Container U 10/966,726 7,284,673
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ULTRA PAC, INC.

U.S. Patents

Title Type Serial No. Patent No.
EASY OPEN PACKAGE U 08/341,768 5,704,481
Egg Container D 29/038,527 D-371,961
Egg Carton D 29/040,185 D385,780
Base For Angel Food Cakes D 29/042,365 D371,964
Clamshell Package For Cored Pineapple Fruit D 29/021,944 D361,714
Shrimp Package With Hinged Lid D 29/029,304 D364,090
Fruit Container D 29/025,761 D-360,825
Fruit Container D 29/040,985 D-379,300
Fruit Container D 29/050,266 D-380,381
Fruit Container D 29/052,442 D-385,784
Clamshell Container For Food Items U 08/382,977 5,497,894
Clamshell Container For Food Items D 29/034,458 D-365,272
Container for Herbs D 29/030,361 D-363,022
Bread Tray D 29/028,296 D-361,514
Blueberry Container D 29/029,338 D-363,879
BERRY BOX D 29/024,458 D-361,035
BERRY BOX D 29/014,482 D-361,036
Stackable Berry Container with Hinged
Lid

D 29/045,260 D-377,450

Stackable Berry Container with Hinged
Lid

D 29/045,297 D-378,192

Cake Container D 29/048,590 D-374,820
Food Container (2 Serving) D 29/070,002 D-395,985
Food Container (4 Serving) D 29/069,948 D-395,796
Food Container D 29/041,784 D-371,940
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Title Type Serial No. Patent No.
Food Container D 29/044,128 D-376,314
Fruit Box U 08/193,433 5,590,805
Food Package With Hinged Lid D 29/014,051 D-351,999
Food Package With Hinged Lid D 29/014,058 D-354,436
Food Package With Hinged Lid D 29/014,055 D-354,435
SANDWICH CONTAINER D 29/009,434 D-349,050
LUNCH BOX D 29/009,749 D-349,633
PASTRY PACKAGE D 29/012,160 D-352,454
FRUIT CLAMSHELL CONTAINER D 29/005,991 D-346,552
STORAGE AND DISPLAY CONTAINER FOR FOOD D 29/005,651 D-346,554
TRAY FOR BAKED GOODS D 29/004,349 D-345,894
CONTAINER FOR BAKED FOOD PRODUCTS D 29/004,352 D-345,912
SNACK FOOD CONTAINER WITH LID D 07/919,122 D-344,660
BERRY BOX D 29/024,458 D-361,035
BERRY BOX D 29/014,482 D-361,036
Chicken Container D 29/073,173 D-394,807
Pie Container D 29/073,780 D-391,850
Vegetable Container D 29/084,690 D-421,695

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.237

COPYRIGHT SECURITY AGREEMENT dated as of November 16, 2010 (this �Agreement�), among the grantor listed on
Schedule I hereto (the �U.S Grantor�) and The Bank of New York Mellon, as collateral agent (in such capacity, the �Collateral
Agent�).

Reference is made to (a) the Collateral Agreement dated as of November 5, 2009 (as amended, restructured, renewed, novated,
supplemented, restated, replaced or otherwise modified from time to time, the �Collateral Agreement�), among Reynolds Group Holdings Inc.
(�RGHI�), Reynolds Consumer Products Holdings Inc. (the �U.S. Term Borrower� and, together with RGHI, the �U.S. Term Borrowers�),
Closure Systems International Holdings Inc. (together with the U.S. Term Borrowers, the �Borrowers�), Reynolds Group Issuer LLC (the
�U.S. Issuer�), Reynolds Group Issuer Inc. (the �U.S. Co-Issuer� and, together with the U.S. Issuer, the �Issuers�), the Subsidiaries (as
defined in the Credit Agreement) of Reynolds Group Holdings Limited (�Holdings�) from time to time party thereto and the Collateral Agent
(as defined therein), (b) the Credit Agreement dated as of November 5, 2009 as amended by Amendment No. 1 dated as of January 1, 2010, as
amended by Amendment No. 2 and Incremental Term Loan Assumption Agreement dated as of May 4, 2010 and as amended by Amendment
No. 3 and Incremental Term Loan Assumption Agreement dated as of September 30, 2010 (as further amended, extended, restructured,
renewed, novated, supplemented, restated, refunded, replaced or otherwise modified from time to time, the �Credit Agreement�), among the
Borrowers, the European Borrowers (as defined therein), Holdings, the lenders from time to time party thereto (the �Lenders�) and Credit
Suisse AG (formerly known as Credit Suisse), as administrative agent, (c) the Indenture dated as of November 5, 2009 (as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or otherwise modified from time to time, the �2009 Senior Secured
Note Indenture�), among the Issuers, Reynolds Group Issuer (Luxembourg) S.A., the Note Guarantors (as defined therein) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent and registrar, and (d) the Indenture dated as of October 15, 2010 (as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or otherwise modified from time to time, the
�2010 Senior Secured Note Indenture�) among RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow (Luxembourg) I S.A.
(the �Escrow Issuers�), The Bank of New York Mellon as trustee, principal paying agent, registrar, transfer agent and collateral agent, The
Bank of New York Mellon, London Branch as paying agent and Wilmington Trust (London) Limited as additional collateral agent. The
Lenders have agreed to extend credit to the Borrowers pursuant to, and upon the terms and conditions specified in, the Credit Agreement. The
2009 Senior Secured Note Holders (each �Holder� under, and as defined in, the 2009 Senior Secured Note Indenture) have agreed to extend
credit to the Issuers pursuant to, and upon the terms and conditions specified in, the 2009 Senior Secured Note Indenture. The 2010 Senior
Secured Note Holders (each �Holder� under, and as defined in, the 2010 Senior Secured Note Indenture) have agreed to extend credit to the
Escrow Issuers pursuant to, and upon the terms and conditions specified in, the 2010 Senior Secured Note Indenture. The parties hereto agree
as follows:

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SECTION 1. Terms. Capitalized terms used in this Agreement and not otherwise defined herein have the meanings specified pursuant to
the Collateral Agreement. The rules of construction specified in Section 1.01(b) of the Collateral Agreement also apply to this Agreement.

SECTION 2. Grant of Security Interest. The U.S. Grantor hereby assigns and pledges to the Collateral Agent, its successors and
permitted assigns, for the ratable benefit of the Secured Parties, and hereby grants to the Collateral Agent, its successors and permitted assigns,
for the ratable benefit of the Secured Parties, a Security Interest in all of the U.S. Grantor�s right, title or interest in, to and under all of the
Copyrights of the U.S. Grantor (including those listed on Schedule II hereto) now owned or at any time hereafter acquired by the U.S. Grantor
or in which the U.S. Grantor now has or at any time in the future may acquire any right, title or interest as security for the payment or
performance, as the case may be, in full of the Obligations.

SECTION 3. Purpose. This Agreement has been executed and delivered by the parties hereto for the purpose of recording the grant of
the Security Interest with the United States Copyright Office. This Agreement is expressly subject to the terms and conditions set forth in the
Collateral Agreement.

SECTION 4. Collateral Agreement. The U.S. Grantor hereby acknowledges and affirms that the rights and remedies of the Collateral
Agent with respect to the Copyrights are more fully set forth in the Collateral Agreement, the terms and provisions of which are hereby
incorporated herein by reference as if fully set forth herein. In the event of any conflict between the terms of this Agreement and the Collateral
Agreement, the terms of the Collateral Agreement shall govern.

SECTION 5. Counterparts. This Agreement may be executed in counterparts (and by different parties hereto on different counterparts),
each of which shall constitute an original but all of which when taken together shall constitute a single contract. Delivery of an executed
signature page to this Agreement by facsimile transmission or other customary means of electronic transmission shall be effective as delivery
of a manually signed counterpart of this Agreement.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have duly executed this Agreement as of the day and year first above written.

PACTIV CORPORATION

By /s/ Helen Golding
Name: Helen Golding
Title: Vice President

[Signature Page to Copyright Security Agreement]
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THE BANK OF NEW YORK MELLON, as
Collateral Agent,

By /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President

[Signature Page to Copyright Security Agreement]
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Schedule I

U.S. Grantor

Pactiv Corporation
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Schedule II

Copyrights

Current Recorded
Copyright Name Country Case Type Owner Status Reg. No. Reg. Date
ANGEL PLATE United States Copyright Pactiv Corporation Registered VAu000605246 9/29/

2003

CHRISTMAS TREE PLATE United States Copyright Pactiv Corporation Registered VAu000605241 9/29/
2003

FEMALE ELF PLATE United States Copyright Pactiv Corporation Registered VAu000605245 9/29/
2003

HEFTY HEFTY HEFTY ringtone United States Copyright Pactiv Corporation Registered SRu000923443 11/2/
2009

HEFTY ZOO PALS ALLIGATOR
PLATE

United States Copyright Pactiv Corporation Registered VA0001210370 9/26/
2002

HEFTY ZOO PALS BLACK COW
PLATE

United States Copyright Pactiv Corporation Registered VA0001210371 9/26/
2002

HEFTY ZOO PALS BLACK DUCK
PLATE

United States Copyright Pactiv Corporation Registered VA0001210372 9/26/
2002

HEFTY ZOO PALS BLUE FISH
PLATE

United States Copyright Pactiv Corporation Registered VA0001210373 9/26/
2002

HEFTY ZOO PALS BLUE WHALE
PLATE

United States Copyright Pactiv Corporation Registered VA0001210369 9/26/
2002

HEFTY ZOO PALS BROWN COW
PLATE

United States Copyright Pactiv Corporation Registered VA0001210367 9/26/
2002

HEFTY ZOO PALS BUMBLEBEE
PLATE

United States Copyright Pactiv Corporation Registered VA0001210368 9/26/
2002

HEFTY ZOO PALS BUNNY PLATE United States Copyright Pactiv Corporation Registered VA0001210366 9/26/
2002

HEFTY ZOO PALS CARDINAL
PLATE

United States Copyright Pactiv Corporation Registered VA0001210365 9/26/
2002

HEFTY ZOO PALS DALMATIAN
PLATE

United States Copyright Pactiv Corporation Registered VA0001210364 9/26/
2002

HEFTY ZOO PALS DINOSAUR
PLATE

United States Copyright Pactiv Corporation Registered VA0001210351 9/26/
2002

HEFTY ZOO PALS EAGLE PLATE United States Copyright Pactiv Corporation Registered VA0001210352 9/26/
2002

HEFTY ZOO PALS ELEPHANT
PLATE

United States Copyright Pactiv Corporation Registered VA0001210353 9/26/
2002

HEFTY ZOO PALS FOX PLATE United States Copyright Pactiv Corporation Registered VA0001210354 9/26/
2002
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HEFTY ZOO PALS FROG PLATE United States Copyright Pactiv Corporation Registered VA0001210356 9/26/
2002

HEFTY ZOO PALS GOLDFISH
PLATE

United States Copyright Pactiv Corporation Registered VA0001210359 9/26/
2002

HEFTY ZOO PALS GRAY WHALE
PLATE

United States Copyright Pactiv Corporation Registered VA0001210358 9/26/
2002

HEFTY ZOO PALS GREEN FISH
PLATE

United States Copyright Pactiv Corporation Registered VA0001210357 9/26/
2002

HEFTY ZOO PALS HARP SEAL
PLATE

United States Copyright Pactiv Corporation Registered VA0001210360 9/26/
2002

HEFTY ZOO PALS HIPPO PLATE United States Copyright Pactiv Corporation Registered VA0001210361 9/26/
2002

HEFTY ZOO PALS HUSKY PLATE United States Copyright Pactiv Corporation Registered VA0001210363 9/26/
2002
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Current Recorded
Copyright Name Country Case Type Owner Status Reg. No. Reg. Date
HEFTY ZOO PALS KOALA PLATE United States Copyright Pactiv Corporation Registered VA0001210362 9/26/

2002

HEFTY ZOO PALS LADYBUG
PLATE

United States Copyright Pactiv Corporation Registered VA0001210383 9/26/
2002

HEFTY ZOO PALS LEOPARD PLATE United States Copyright Pactiv Corporation Registered VA0001210386 9/26/
2002

HEFTY ZOO PALS LION PLATE United States Copyright Pactiv Corporation Registered VA0001210384 9/26/
2002

HEFTY ZOO PALS LIZARD PLATE United States Copyright Pactiv Corporation Registered VA0001210385 9/26/
2002

HEFTY ZOO PALS MONKEY PLATE United States Copyright Pactiv Corporation Registered VA0001210387 9/26/
2002

HEFTY ZOO PALS MOUSE PLATE United States Copyright Pactiv Corporation Registered VA0001210388 9/26/
2002

HEFTY ZOO PALS OCTOPUS PLATE United States Copyright Pactiv Corporation Registered VA0001210344 9/26/
2002

HEFTY ZOO PALS OTTER PLATE United States Copyright Pactiv Corporation Registered VA0001210343 9/26/
2002

HEFTY ZOO PALS OWL PLATE United States Copyright Pactiv Corporation Registered VA0001210345 9/26/
2002

HEFTY ZOO PALS PANDA PLATE United States Copyright Pactiv Corporation Registered VA0001210349 9/26/
2002

HEFTY ZOO PALS PENGUIN PLATE United States Copyright Pactiv Corporation Registered VA0001210350 9/26/
2002

HEFTY ZOO PALS PIG PLATE United States Copyright Pactiv Corporation Registered VA0001210348 9/26/
2002

HEFTY ZOO PALS POLAR BEAR
PLATE

United States Copyright Pactiv Corporation Registered VA0001210347 9/26/
2002

HEFTY ZOO PALS RACCOON
PLATE

United States Copyright Pactiv Corporation Registered VA0001210346 9/26/
2002

HEFTY ZOO PALS RED PARROT
PLATE

United States Copyright Pactiv Corporation Registered VA0001210374 9/26/
2002

HEFTY ZOO PALS RHINO PLATE United States Copyright Pactiv Corporation Registered VA0001210380 9/26/
2002

HEFTY ZOO PALS SEAGULL PLATE United States Copyright Pactiv Corporation Registered VA0001210379 9/26/
2002

HEFTY ZOO PALS SHEEP PLATE United States Copyright Pactiv Corporation Registered VA0001210378 9/26/
2002
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HEFTY ZOO PALS SNAIL PLATE United States Copyright Pactiv Corporation Registered VA0001210377 9/26/
2002

HEFTY ZOO PALS SNOW LEOPARD
PLATE

United States Copyright Pactiv Corporation Registered VA0001210376 9/26/
2002

HEFTY ZOO PALS SNOW OWL
PLATE

United States Copyright Pactiv Corporation Registered VA0001210375 9/26/
2002

HEFTY ZOO PALS ST. BERNARD
PLATE

United States Copyright Pactiv Corporation Registered VA0001210355 9/26/
2002

HEFTY ZOO PALS TEDDY BEAR
PLATE

United States Copyright Pactiv Corporation Registered VA0001210389 9/26/
2002

HEFTY ZOO PALS TIGER PLATE United States Copyright Pactiv Corporation Registered VA0001210393 9/26/
2002

HEFTY ZOO PALS TURTLE PLATE United States Copyright Pactiv Corporation Registered VA0001210392 9/26/
2002

HEFTY ZOO PALS WALRUS PLATE United States Copyright Pactiv Corporation Registered VA0001210390 9/26/
2002

HEFTY ZOO PALS WHITE DUCK
PLATE

United States Copyright Pactiv Corporation Registered VA0001210382 9/26/
2002

HEFTY ZOO PALS YELLOW DUCK
PLATE

United States Copyright Pactiv Corporation Registered VA0001210381 9/26/
2002

HEFTY ZOO PALS ZEBRA PLATE United States Copyright Pactiv Corporation Registered VA0001210391 9/26/
2002
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Current Recorded
Copyright Name Country Case Type Owner Status Reg. No. Reg. Date
MALE ELF PLATE United States Copyright Pactiv Corporation Registered VAu000605242 9/29/

2003

MRS. CLAUS PLATE United States Copyright Pactiv Corporation Registered VAu000605243 9/29/
2003

NUTCRACKER PLATE United States Copyright Pactiv Corporation Registered VAu000605244 9/29/
2003

READING SANTA CLAUS PLATE United States Copyright Pactiv Corporation Registered VAu000605247 9/29/
2003

REINDEER PLATE United States Copyright Pactiv Corporation Registered VAu000605248 9/29/
2003

SNOWMAN PLATE United States Copyright Pactiv Corporation Registered VAu000605249 9/29/
2003

WINKING SANTA CLAUS PLATE United States Copyright Pactiv Corporation Registered VAu000605250 9/29/
2003
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EXHIBIT 4.238

PATENT SECURITY AGREEMENT dated as of November 16, 2010 (this �Agreement�), among the grantors listed on Schedule I
hereto (the �U.S. Grantors�) and The Bank of New York Mellon, as collateral agent (in such capacity, the �Collateral Agent�).

Reference is made to (a) the Collateral Agreement dated as of November 5, 2009 (as amended, restructured, renewed, novated,
supplemented, restated, replaced or otherwise modified from time to time, the �Collateral Agreement�), among Reynolds Group Holdings Inc.
(�RGHI�), Reynolds Consumer Products Holdings Inc. (the �U.S. Term Borrower� and, together with RGHI, the �U.S. Term Borrowers�),
Closure Systems International Holdings Inc. (together with the U.S. Term Borrowers, the �Borrowers�), Reynolds Group Issuer LLC (the
�U.S. Issuer�), Reynolds Group Issuer Inc. (the �U.S. Co-Issuer� and, together with the U.S. Issuer, the �Issuers�), the Subsidiaries (as
defined in the Credit Agreement) of Reynolds Group Holdings Limited (�Holdings�) from time to time party thereto and the Collateral Agent
(as defined therein), (b) the Credit Agreement dated as of November 5, 2009 as amended by Amendment No. 1 dated as of January 1, 2010, as
amended by Amendment No. 2 and Incremental Term Loan Assumption Agreement dated as of May 4, 2010 and as amended by Amendment
No. 3 and Incremental Term Loan Assumption Agreement dated as of September 30, 2010 (as further amended, extended, restructured,
renewed, novated, supplemented, restated, refunded, replaced or otherwise modified from time to time, the �Credit Agreement�), among the
Borrowers, the European Borrowers (as defined therein), Holdings, the lenders from time to time party thereto (the �Lenders�) and Credit
Suisse AG (formerly known as Credit Suisse), as administrative agent, (c) the Indenture dated as of November 5, 2009 (as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or otherwise modified from time to time, the �2009 Senior Secured
Note Indenture�), among the Issuers, Reynolds Group Issuer (Luxembourg) S.A., the Note Guarantors (as defined therein) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent and registrar, and (d) the Indenture dated as of October 15, 2010 (as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or otherwise modified from time to time, the
�2010 Senior Secured Note Indenture�) among RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow (Luxembourg) I S.A.
(the �Escrow Issuers�), The Bank of New York Mellon as trustee, principal paying agent, registrar, transfer agent and collateral agent, The
Bank of New York Mellon, London Branch as paying agent and Wilmington Trust (London) Limited as additional collateral agent. The
Lenders have agreed to extend credit to the Borrowers pursuant to, and upon the terms and conditions specified in, the Credit Agreement. The
2009 Senior Secured Note Holders (each �Holder� under, and as defined in, the 2009 Senior Secured Note Indenture) have agreed to extend
credit to the Issuers pursuant to, and upon the terms and conditions specified in, the 2009 Senior Secured Note Indenture. The 2010 Senior
Secured Note Holders (each �Holder� under, and as defined in, the 2010 Senior Secured Note Indenture) have agreed to extend credit to the
Escrow Issuers pursuant to, and upon the terms and conditions specified in, the 2010 Senior Secured Note Indenture. The parties hereto agree
as follows:
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SECTION 1. Terms. Capitalized terms used in this Agreement and not otherwise defined herein have the meanings specified pursuant to
the Collateral Agreement. The rules of construction specified in Section 1.01(b) of the Collateral Agreement also apply to this Agreement.

SECTION 2. Grant of Security Interest. Each U.S. Grantor hereby assigns and pledges to the Collateral Agent, its successors and
permitted assigns, for the ratable benefit of the Secured Parties, and hereby grants to the Collateral Agent, its successors and permitted assigns,
for the ratable benefit of the Secured Parties, a Security Interest in all of such U.S. Grantor�s right, title or interest in, to and under all of the
Patents of such U.S. Grantor (including those listed on Schedule II hereto) now owned or at any time hereafter acquired by such U.S. Grantor
or in which such U.S. Grantor now has or at any time in the future may acquire any right, title or interest as security for the payment or
performance, as the case may be, in full of the Obligations.

SECTION 3. Purpose. This Agreement has been executed and delivered by the parties hereto for the purpose of recording the grant of
the Security Interest with the United States Patent and Trademark Office. This Agreement is expressly subject to the terms and conditions set
forth in the Collateral Agreement.

SECTION 4. Collateral Agreement. The U.S. Grantors hereby acknowledge and affirm that the rights and remedies of the Collateral
Agent with respect to the Patents are more fully set forth in the Collateral Agreement, the terms and provisions of which are hereby
incorporated herein by reference as if fully set forth herein. In the event of any conflict between the terms of this Agreement and the Collateral
Agreement, the terms of the Collateral Agreement shall govern.

SECTION 5. Counterparts. This Agreement may be executed in counterparts (and by different parties hereto on different counterparts),
each of which shall constitute an original but all of which when taken together shall constitute a single contract. Delivery of an executed
signature page to this Agreement by facsimile transmission or other customary means of electronic transmission shall be effective as delivery
of a manually signed counterpart of this Agreement.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have duly executed this Agreement as of the day and year first above written.

PACTIV CORPORATION

By /s/ Helen Golding
Name: Helen Golding
Title: Vice President

NEWSPRING INDUSTRIAL CORP.

By /s/ Helen Golding
Name: Helen Golding
Title: Vice President

PRAIRIE PACKAGING, INC.

By /s/ Helen Golding
Name: Helen Golding
Title: Vice President

PWP INDUSTRIES, INC.

By /s/ Helen Golding
Name: Helen Golding
Title: Vice President

[Signature Page to Patent Security Agreement]
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THE BANK OF NEW YORK MELLON, as Collateral
Agent

By /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President

[Signature Page to Patent Security Agreement]
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Schedule I

U.S. Grantors

Pactiv Corporation
Newspring Industrial Corp.

Prairie Packaging, Inc.
PWP Industries, Inc.
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Schedule II

Patents

PACTIV CORPORATION

U.S. Patents

Pactiv Appl. Appl. Current Recorded
Status Ref. No. Country Case Type Rel Type No. Date Pub. No. Pat. No. Grant Date Exp. Date Title Owner
Granted 47099-00102USPT US Utility Continuation 07/

852693
17-Mar-92 5324458 28-Jun-94 17-Mar-12 METHOD OF

MOLDING A
STYRENIC FOAM
BY
EXTRUSION

Amoco
Corporation

Granted 47097-00133USPT US Utility Original
Filing

08/
273246

11-Jul-94 5474728 12-Dec-95 11-Jul-14 PROCESS FOR
MAKING A
TRAPEZOIDALLY
SHAPED
OPENING IN A
THERMOFORMED
SHEET
MATERIAL

Mobil Oil
Corporation

Granted 02116US-
UTORG01

US Utility Original
Filing

08/
385711

7-Feb-95 5518133 21-May-96 7-Feb-15 PACKAGING TAB Packaging
Corporation of
America

Granted 47097-00080USPD US Design Original
Filing

29/
039482

26-May-95 D375683 19-Nov-96 19-Nov-10 RIBBED
CONTAINER

Packaging
Corporation of
America

Granted 47097-00088USPT US Utility Original
Filing

08/
472491

7-Jun-95 5628427 13-May-97 7-Jun-15 DISPOSABLE
COOKING PAN �
ROASTER OR
FOIL ROASTING
PANS

Packaging
Corporation of
America

Granted 47097-00089USPD US Design Original
Filing

29/
039925

7-Jun-95 D392884 31-Mar-98 31-Mar-12 RIBBED BOTTOM
DISPOSABLE
COOKING PAN

Packaging
Corporation of
America
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Granted 47097-00090USPD US Design Original

Filing
29/

039976
7-Jun-95 D375652 19-Nov-96 19-Nov-10 DESIGN

APPLICATION FOR
ROASTER WITH
FLAT
BOTTOM FOR
FOIL ROASTING
PANS

Packaging
Corporation of
America

Granted 47097-00092USPD US Design Original
Filing

29/
042618

14-Aug-95 D378180 25-Feb-97 25-Feb-11 DESIGN
APPLICATION FOR
PLASTIC
CATERING TRAYS

Packaging
Corporation of
America

Granted 47097-00094USPD US Design Original
Filing

29/
042597

14-Aug-95 D384862 14-Oct-97 14-Oct-11 DESIGN
APPLICATION FOR
PLASTIC
CATERING BOWL

Packaging
Corporation of
America

Granted 47097-00096USPD US Design Original
Filing

29/
042609

14-Aug-95 D377580 28-Jan-97 28-Jan-11 DESIGN
APPLICATION FOR
A DOME FOR A
PLASTIC
CATERING TRAY

Packaging
Corporation of
America

Granted 47097-00106USPD US Design Original
Filing

29/
046491

16-Nov-95 D394985 9-Jun-98 9-Jun-12 BERRY
CONTAINER WITH
HINGED LID

Packaging
Corporation of
America

Granted 47097-00107USPD US Design Original
Filing

29/
046468

15-Nov-95 D379587 3-Jun-97 3-Jun-11 BASE FOR CAKE
CONTAINER

Packaging
Corporation of
America

Granted 47097-00709USPT US Utility Original
Filing

08/
801347

19-Feb-97 5733618 31-Mar-98 19-Feb-17 BIAXIALLY
ORIENTED
POLYSTRENE
COMPOSITION

Packaging
Corporation of
America

Granted 02002USORG01 US Utility Original
Filing

11/
197875

5-Aug-05 20060049189 7482560 27-Jan-09 5-Aug-25 MICROWAVEABLE
LAMINATE
CONTAINER
HAVING
ENHANCED
COOKING
FEATURES AND
METHOD FOR
THE
MANUFACTURE
THEREOF (as
amended)

Pactiv Corporation

Granted 02004USORG01 US Utility Original
Filing

11/
212356

26-Aug-05 20060050999 7798713 21-Sep-10 26-Aug-25 POLYMERIC BAGS
WITH PRESSURE
RELIEF VALVES

Pactiv Corporation
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Granted 02006USORG01 US Utility Original

Filing
10/

934832
3-Sep-04 20060052464 7307105 11-Dec-07 3-Sep-24 THERMOPLASTIC

FOAMS MADE
WITH METHYL
FORMATE-
BASED BLOWING
AGENTS

Pactiv Corporation

Granted 02006USCIP01 US Utility Continuation-
In-Part

11/
016312

17-Dec-04 20060047009 7312253 25-Dec-07 3-Sep-24 INSULATING
THERMOPLASTIC
FOAMS MADE
WITH
METHYL
FORMATE-
BASED BLOWING
AGENTS

Pactiv Corporation

Granted 02008USDES01 US Design Original
Filing

29/
137188

14-Feb-01 D478812 26-Aug-03 26-Aug-17 CONTAINER Pactiv Corporation

Granted 02008USDIV01 US Design Division 29/
168592

4-Oct-02 D481943 11-Nov-03 11-Nov-17 CONTAINER Pactiv Corporation

Granted 02012USDES01 US Design Continuation-
In-Part

29/
223338

11-Feb-05 D551911 2-Oct-07 2-Oct-21 CONTAINER Pactiv Corporation

Granted 02013USDES01 US Design Original
Filing

29/
215059

12-Oct-04 D515358 21-Feb-06 21-Feb-20 CUP Pactiv Corporation

Granted 02013USDES02 US Design Continuation 29/
240857

18-Oct-05 D528863 26-Sep-06 26-Sep-20 CUP Pactiv Corporation

Granted 02016US-UTCON01 US Utility Continuation 11/
687475

16-Mar-07 20070269647 7744993 29-Jun-10 16-Sep-25 POLYMER
FOAMS WITH
TREATED
FILLERS AND
PRODUCTS AND
METHODS OF
USING SAME

Pactiv Corporation
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Granted 02019USDES01 US Design Original Filing 29/

216889
9-Nov-04 D530982 31-Oct-06 31-Oct-20 FOOD

CONTAINER
WITH SIDE
COMPARTMENT
AND
ENGAGEABLE
RIM FEATURE

Pactiv Corporation

Granted 02021USDES01 US Design Original Filing 29/
216890

9-Nov-04 D528908 26-Sep-06 26-Sep-20 TRAY
CONTAINER
WITH SIDE
HANDLES AND
RECESSED LID

Pactiv Corporation

Granted 02028USORG01 US Utility Original Filing 11/
059126

16-Feb-05 20060182910 7754299 13-Jul-10 9-Feb-27 MULTILAYER
POLYMER
ARTICLES AND
PROCESS FOR
MAKING THE
SAME

Pactiv Corporation

Granted 02030USDES01 US Design Continuation-In-Part 29/
223337

11-Feb-05 D545134 26-Jun-07 26-Jun-21 BOWL Pactiv Corporation

Granted 02031USDES01 US Design Continuation-In-Part 29/
223375

11-Feb-05 D524100 4-Jul-06 4-Jul-20 RIBS FOR
CONTAINER

Pactiv Corporation

Granted 02032USDES01 US Design Continuation-In-Part 29/
223331

11-Feb-05 D552425 9-Oct-07 9-Oct-21 CONTAINER Pactiv Corporation

Granted 02033USDES01 US Design Continuation-In-Part 29/
223378

11-Feb-05 D546629 17-Jul-07 17-Jul-21 RIBS PATTERN
FOR A
CONTAINER

Pactiv Corporation

Granted 02034USDES01 US Design Continuation-In-Part 29/
223344

11-Feb-05 D547616 31-Jul-07 31-Jul-21 CONTAINER Pactiv Corporation

Granted 02035USDES01 US Design Continuation-In-Part 29/
223339

11-Feb-05 D545631 3-Jul-07 3-Jul-21 RIBS FOR
CONTAINER

Pactiv Corporation

Granted 02036USDES01 US Design Continuation-In-Part 29/
223345

11-Feb-05 D523287 20-Jun-06 20-Jun-20 CONTAINER Pactiv Corporation

Granted 02037USDES01 US Design Continuation-In-Part 29/
223336

11-Feb-05 D520812 16-May-06 16-May-20 RIBS FOR
CONTAINER

Pactiv Corporation
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Granted 02048USDES01 US Design Original

Filing
29/

087582
6-May-98 D414413 28-Sep-99 28-Sep-13 CONTAINER Pactiv Corporation

Granted 02051US-UTORG01 US Utility Original
Filing

11/
602612

21-Nov-06 20070114231 7798353 21-Sep-10 21-Nov-26 POLYMERIC
CONTAINER
ASSEMBLY
WITH
STACKABLE
FEATURES\n

Pactiv Corporation

Granted 02054USDES01 US Design Original
Filing

29/
238971

23-Sep-05 D549050 21-Aug-07 21-Aug-21 BOWL AND LID Pactiv Corporation

Granted 02055USDES01 US Design Original
Filing

29/
235770

5-Aug-05 D545627 3-Jul-07 3-Jul-21 BOWL AND LID Pactiv Corporation

Granted 02057USDES01 US Design Original
Filing

29/
253094

1-Feb-06 D551975 2-Oct-07 2-Oct-21 LID FOR A
CONTAINER

Pactiv Corporation

Granted 02058USDES01 US Design Original
Filing

29/
253155

1-Feb-06 D537718 6-Mar-07 6-Mar-21 LID FOR A
CONTAINER

Pactiv Corporation

Granted 02059USDES01 US Design Original
Filing

29/
253190

1-Feb-06 D531029 31-Oct-06 31-Oct-20 LID FOR A
CONTAINER

Pactiv Corporation

Granted 02060USDES01 US Design Original
Filing

29/
253093

1-Feb-06 D531501 7-Nov-06 7-Nov-20 LID FOR A
CONTAINER

Pactiv Corporation

Granted 02061USDES01 US Design Original
Filing

29/
253156

1-Feb-06 D531502 7-Nov-06 7-Nov-20 LID FOR A
CONTAINER

Pactiv Corporation

Granted 02062USDES01 US Design Original
Filing

29/
251975

17-Jan-06 D571156 17-Jun-08 17-Jun-22 INTERLOCKING
CONTAINER

Pactiv Corporation

Granted 02063USDES01 US Design Original
Filing

29/
253525

7-Feb-06 D559036 8-Jan-08 8-Jan-22 SET OF RIBS
FOR
CONTAINER

Pactiv Corporation
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Granted 02065USDES01 US Design Original

Filing
29/

251969
17-Jan-06 D559041 8-Jan-08 8-Jan-22 INTERLOCKING

CONTAINER
Pactiv Corporation

Granted 02076USDES01 US Design Original
Filing

29/
261163

7-Jun-06 D623075 7-Sep-10 7-Sep-24 SLIDER BAG
WITH HANDLE
AT THE TOP

Pactiv Corporation

Granted 02092US-DSORG01 US Design Original
Filing

29/
250252

7-Nov-06 D555432 20-Nov-07 20-Nov-21 CONTOURED
EATING
UTENSIL

Pactiv Corporation

Granted 02092US-DSDIV01 US Design Division 29/
295114

21-Sep-07 D617154 8-Jun-10 8-Jun-24 CONTOURED
EATING
UTENSIL

Pactiv Corporation

Granted 02092US-DSDIV02 US Design Division 29/
351506

7-Dec-09 D619858 20-Jul-10 20-Jul-24 CONTOURED
EATING
UTENSIL

Pactiv Corporation

Granted 02108US-DSORG01 US Design Original
Filing

29/
293542

30-Nov-07 D583657 30-Dec-08 30-Dec-22 CONTAINER
COVER

Pactiv Corporation

Granted 02109US-DSORG01 US Design Original
Filing

29/
293543

30-Nov-07 D583658 30-Dec-08 30-Dec-22 CONTAINER
COVER

Pactiv Corporation

Granted 02119US-DSORG01 US Design Original
Filing

29/
325380

30-Sep-08 D589789 7-Apr-09 7-Apr-23 CONTAINER Pactiv Corporation

Granted 02125US-DSORG01 US Design Original
Filing

29/
346225

28-Oct-09 D611810 16-Mar-10 16-Mar-24 CONVERTIBLE
CONTAINER
AND PLATE

Pactiv Corporation

Granted 02136US-DSORG01 US Design Original
Filing

29/
336864

11-May-09 D608593 26-Jan-10 26-Jan-24 CONTAINER
INSERT

Pactiv Corporation

Granted 02138US-DSORG01 US Design Original
Filing

29/
337724

28-May-09 D607279 5-Jan-10 5-Jan-24 PLATE Pactiv Corporation

Granted 02142US-DSORG01 US Design Original
Filing

29/
341389

4-Aug-09 D617144 8-Jun-10 8-Jun-24 GRIP FEATURE
FOR A
CONTAINER

Pactiv Corporation
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Granted 47097-00014USPT US Utility Original

Filing
09/

307843
10-May-99 6327754 11-Dec-01 10-May-19 FASTENER WITH

SLIDER THEREON
FOR USE IN
MANUFACTURING
RECLOSEABLE
BAGS

Pactiv Corporation

Granted 47097-00014USD1 US Utility Division 09/
627728

28-Jul-00 6427421 6-Aug-02 10-May-19 METHOD OF
MANUFACTURING
RECLOSEABLE
PACKAGES

Pactiv Corporation

Granted 47097-00015USPT US Utility Original
Filing

09/
307937

10-May-99 6286189 11-Sep-01 10-May-19 ZIPPER AND
ZIPPER
ARRANGEMENTS
AND METHODS
OF
MANUFACTURING
THE SAME

Pactiv Corporation

Granted 47097-00017USPT US Utility Original
Filing

09/
325950

4-Jun-99 6089753 18-Jul-00 4-Jun-19 EASY TO OPEN
HANDLE BAG
AND METHOD OF
MAKING
THE SAME

Pactiv Corporation

Granted 47097-00018USPT US Utility Continuation-
In-Part

09/
309001

10-May-99 6376035 23-Apr-02 5-Dec-16 ZIPPER FINS FOR
PLASTIC BAGS

Pactiv Corporation

Granted 47097-00018USD1 US Utility Division 10/
046403

14-Jan-02 20020090489 6821589 23-Nov-04 5-Dec-16 FASTENERS WITH
FIN PORTIONS

Pactiv Corporation

Granted 47097-00020USPT US Utility Original
Filing

09/
385487

30-Aug-99 6261504 17-Jul-01 30-Aug-19 FORM KEYS AND
METHOD FOR
THERMOFORMING
UNDERCUTS IN
FOAM PARTS

Pactiv Corporation

Granted 47097-00021USPD US Design Original
Filing

29/
105521

27-May-99 D433334 7-Nov-00 7-Nov-14 COVER FOR A
CONTAINER

Pactiv Corporation

Granted 47097-00022USPD US Design Original
Filing

29/
105536

27-May-99 D432914 31-Oct-00 31-Oct-14 BOTTOM FOR A
CONTAINER

Pactiv Corporation
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Granted 47097-00024USD1 US Utility Division 10/

277422
22-Oct-02 6821587 23-Nov-04 12-Aug-19 PROCESSES

OF USING AT
LEAST ONE
ABSORBENT
POUCH

Pactiv Corporation

Granted 47097-00024USPT US Utility Original
Filing

09/
373291

12-Aug-99 6491993 10-Dec-02 12-Aug-19 ABSORBENT
POUCHES

Pactiv Corporation

Granted 47097-00026USP1 US Utility Continuation-
In-Part

09/
384517

27-Aug-99 6183790 6-Feb-01 3-Apr-16 MODIFIED
ATMOSPHERE
PACKAGE

Pactiv Corporation

Granted 47097-00029USPT US Utility Original
Filing

09/
676274

28-Sep-00 6616861 9-Sep-03 28-Sep-20 RAPID
OXYGEN
ABSORPTION
BY USING
ACTIVATORS

Pactiv Corporation

Granted 47097-00031USPT US Utility Original
Filing

09/
373312

12-Aug-99 6071011 6-Jun-00 12-Aug-19 FILL-
THROUGH-
THE-TOP
PACKAGE

Pactiv Corporation

Granted 47097-00041USPD US Design Original
Filing

29/
110367

3-Sep-99 D439160 20-Mar-01 20-Mar-15 CONTAINER Pactiv Corporation

Granted 47097-00049USPD US Design Original
Filing

29/
111869

6-Oct-99 D444382 3-Jul-01 3-Jul-15 COVER FOR
CONTAINER

Pactiv Corporation

Granted 47097-00052USDIV01 US Utility Division 10/
895196

19-Jul-04 20040259441 7371699 13-May-08 23-Feb-20 NET-
REINFORCED
FILM
STRUCTURE
WITH
MODIFIED
STRAND
PROFILE

Pactiv Corporation

Granted 47097-00052USPT US Utility Original
Filing

09/
510857

23-Feb-00 6774062 10-Aug-04 23-Feb-20 NET-
REINFORCED
FILM
STRUCTURE
WITH
MODIFIED
STRAND
PROFILE

Pactiv Corporation

Granted 47097-00057US-
RICON01

US Reissue
Patent

Continuation 11/
591408

1-Nov-06 RE40284 6-May-08 12-Aug-19 FILL-
THROUGH-
THE-TOP
PACKAGE
AND
METHOD
AND
APPARATUS
FOR MAKING
THE SAME

Pactiv Corporation
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Granted 47097-00057USPR US Reissue

Patent
Original
Filing

10/
647819

25-Aug-03 RE39505 13-Mar-07 12-Aug-19 FILL-THROUGH-
THE-TOP
PACKAGE AND
METHOD AND
APPARATUS FOR
MAKING THE
SAME (Re-issue of
US 6279298)

Pactiv Corporation

Granted 47097-00059USPT US Utility Original
Filing

09/
468165

21-Dec-99 6499878 31-Dec-02 21-Dec-19 RECLOSABLE
PACKAGES WITH
BARRIER
PROPERTIES

Pactiv Corporation

Granted 47097-00060USPD US Design Original
Filing

29/
113612

8-Nov-99 D432858 31-Oct-00 31-Oct-14 LID FOR A
CONTAINER

Pactiv Corporation

Granted 47097-00061USPD US Design Original
Filing

29/
113609

8-Nov-99 D429965 29-Aug-00 29-Aug-14 CONTAINER Pactiv Corporation

Granted 47097-00062USPD US Design Original
Filing

29/
113611

8-Nov-99 D428777 1-Aug-00 1-Aug-14 COMBINED LID
AND CONTAINER

Pactiv Corporation

Granted 47097-00063USPD US Design Original
Filing

29/
113687

8-Nov-99 D432859 31-Oct-00 31-Oct-14 TAB FOR
CONTAINER LID

Pactiv Corporation

Granted 47097-00070USPT US Utility Original
Filing

09/
636195

10-Aug-00 6409384 25-Jun-02 10-Aug-20 ZIPPER SLIDER
WITH GRAB TAB

Pactiv Corporation

Granted 47097-00075USD1 US Utility Division 09/
466617

17-Dec-99 6148588 21-Nov-00 12-Aug-19 FILL-THROUGH-
THE-TOP
PACKAGE AND
METHOD AND
APPARATUS\nFOR
MAKING THE
SAME

Pactiv Corporation

Granted 47097-00077USP1 US Utility Continuation-
In-Part

09/
480291

10-Jan-00 6395195 28-May-02 2-Jul-19 OXYGEN
SCAVENGER
ACCELERATOR

Pactiv Corporation
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Granted 47097-00078USPT US Utility Original

Filing
09/

636471
10-Aug-00 6389780 21-May-02 10-Aug-20 ZIPPER BAG

FORM, FILL
AND SEAL
MACHINE AND
METHOD

Pactiv Corporation

Granted 47097-00091USC1 US Utility Original
Filing

08/
514534

14-Aug-95 5984130 16-Nov-99 14-Aug-15 CATERING
CONTAINER
ASSEMBLY

Pactiv Corporation

Granted 47097-00111USC1 US Utility Continuation 09/
039672

16-Mar-98 6085930 11-Jul-00 13-Nov-15 CONTROLLED
ATMOSPHERE
PACKAGE

Pactiv Corporation

Granted 47097-00125USPT US Utility Original
Filing

08/
627137

3-Apr-96 5698250 16-Dec-97 3-Apr-16 MODIFIED
ATMOSPHERE
PACKAGE FOR
CUT OF RAW
MEAT

Pactiv Corporation

Granted 47097-00278USPT US Utility Original
Filing

07/
673707

22-Mar-91 5067208 26-Nov-91 22-Mar-11 PLASTIC
RECLOSEABLE
FASTENER
WITH
SELF-LOCKING
SLIDER

Pactiv Corporation

Granted 47097-00279USPT US Utility Original
Filing

07/
673711

22-Mar-91 5063644 12-Nov-91 22-Mar-11 FOLDABLE
ZIPPER SLIDER
WITH
COMPRESSION-
TYPE
LATCH

Pactiv Corporation

Granted 47097-00600USPT US Utility Original
Filing

08/
698955

16-Aug-96 5833791 10-Nov-98 16-Aug-16 CONFORMING
END STOPS
FOR A PLASTIC
ZIPPER

Pactiv Corporation

Granted 47097-00673USC1 US Utility Continuation 09/
094008

9-Jun-98 5948457 7-Sep-99 13-Dec-16 MODIFIED
ATMOSPHERE
PACKAGE

Pactiv Corporation

Granted 47097-00673USP1 US Utility Continuation-
In-Part

08/
763719

13-Dec-96 5811142 22-Sep-98 3-Apr-16 MODIFIED
ATMOSPHERE
PACKAGE

Pactiv Corporation

Granted 47097-00716USC2 US Utility Continuation 09/
346752

2-Jul-99 6315921 13-Nov-01 14-May-17 OXYGEN
SCAVENGER
ACCELERATOR

Pactiv Corporation
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Granted 47097-00722USPT US Utility Original

Filing
08/

941960
1-Oct-97 5939463 17-Aug-99 1-Oct-17 HIGH PRODUCTIVITY

FUGITIVE VOC
EMISSION FOAM
PROCESS

Pactiv Corporation

Granted 47097-00757USPT US Utility Original
Filing

09/
061487

16-Apr-98 5867875 9-Feb-99 16-Apr-18 FOLDABLE ZIPPER
SLIDER WITH
IMPROVED
COMPRESSION TYPE
LATCH

Pactiv Corporation

Granted 47097-00854USD1 US Utility Division 09/
000707

30-Dec-97 6027327 22-Feb-00 7-Aug-16 APPARATUS FOR
MANUFACTURING
LOCKABLE
THERMOPLASTIC
CONTAINERS

Pactiv Corporation

Granted 47097-00901USPD US Design Original
Filing

29/
090532

10-Jul-98 D427902 11-Jul-00 11-Jul-14 FOOD CONTAINER Pactiv Corporation

Granted 47097-00930USPT US Utility Original
Filing

09/
332623

11-Jun-99 6321509 27-Nov-01 11-Jun-19 METHOD AND
APPARATUS FOR
INSERTING AN
OXYGEN
SCAVENGER INTO A
MODIFIED
ATMOSPHERE
PACKAGE

Pactiv Corporation

Granted 47097-00931USC1 US Utility Continuation 10/
289641

7-Nov-02 7008106 7-Mar-06 11-May-19 RECLOSEABLE BAG
HAVING A TAMPER-
EVIDENT
FEATURE\nATTACHED
TO BODY PANELS
ALONG A
LINE OF WEAKNESS

Pactiv Corporation
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Granted 47097-00931USD1 US Utility Division 09/

859688
17-May-01 6439770 27-Aug-02 11-May-19 RECLOSABLE BAGS

HAVING A TAMPER-
EVIDENT
RETAINING\nMEMBER
EXTENDING
THROUGH A SLIDER

Pactiv Corporation

Granted 47097-00931USPT US Utility Original
Filing

09/
309465

11-May-99 6286999 11-Sep-01 11-May-19 TAMPER-EVIDENT
RECLOSABLE BAG

Pactiv Corporation

Granted 47097-00931USD2 US Utility Division 09/
861351

18-May-01 6663283 16-Dec-03 11-May-19 RECLOSEABLE BAGS
HAVING A TAMPER-
EVIDENT
MEMBER\nOVER A
ZIPPER PROXIMATE
TO A SLIDER

Pactiv Corporation

Granted 47097-00931USC2 US Utility Continuation 10/
103364

21-Mar-02 20020097924 6712509 30-Mar-04 11-May-19 RECLOSABLE BAG
HAVING TAMPER-
EVIDENT FEATURE
ATTACHED TO BODY
PANELS ALONG A
LINE OF
WEAKNESS

Pactiv Corporation

Granted 47097-00931USD3 US Utility Division 09/
917389

27-Jul-01 20010043762 6575625 10-Jun-03 11-May-19 TAMPER-EVIDENT
RECLOSABLE BAG

Pactiv Corporation

Granted 47097-00931USD5 US Utility Division 09/
860172

17-May-01 6419391 16-Jul-02 11-May-19 RECLOSABLE BAGS
HAVING A TAMPER-
EVIDENT
STEPPED MEMBER

Pactiv Corporation
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Granted 47097-00947USPT US Utility Continuing

prosecution
applica

09/
168659

8-Oct-98 6231905 15-May-01 8-Oct-18 SYSTEM AND
METHOD OF
MAKING A
MODIFIED
ATMOSPHERE
PACKAGE
COMPRISING
AN\nACTIVATED
OXYGEN
SCAVENGER
FOR
PACKAGING
MEAT

Pactiv Corporation

Granted 47097-00958USPT US Utility Original
Filing

09/
312244

14-May-99 6257401 10-Jul-01 14-May-19 VENTED
CONTAINER
WITH HANDLES
AND
EMBOSSMENT

Pactiv Corporation

Granted 47097-00958USC1 US Utility Continuation 09/
680590

6-Oct-00 6349847 26-Feb-02 14-May-19 VENTED
CONTAINER
WITH HANDLES
AND
EMBOSSMENT

Pactiv Corporation

Granted 47097-00962USD1 US Utility Division 10/
287137

4-Nov-02 6666988 23-Dec-03 8-Aug-16 OXYGEN
SCAVENGER
ACCELERATOR

Pactiv Corporation

Granted 47097-00962USC1 US Utility Continuation 10/
675850

30-Sep-03 6926846 9-Aug-05 8-Aug-16 OXYGEN
SCAVENGER
ACCELERATOR

Pactiv Corporation

Granted 47097-00962USPT US Utility Division 09/
439615

12-Nov-99 6508955 21-Jan-03 8-Aug-16 OXYGEN
SCAVENGER
ACCELERATOR

Pactiv Corporation

Granted 47097-00962USCON02 US Utility Continuation 11/
151478

13-Jun-05 20050224751 7147799 12-Dec-06 8-Aug-16 METHODS OF
USING AN
OXYGEN
SCAVENGER

Pactiv Corporation

Granted 47097-00966USPT US Utility Continuation 09/
296167

21-Apr-99 6010244 4-Jan-00 10-Nov-17 VENTED
RECLOSABLE
BAG

Pactiv Corporation

Granted 47097-01000USPT US Utility Original
Filing

09/
576574

22-May-00 6402377 11-Jun-02 22-May-20 NON-BLOCKING
ELASTOMERIC
ARTICLES\n

Pactiv Corporation
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Granted 47097-01002USD1 US Utility Division 09/

515140
29-Feb-00 6196717 6-Mar-01 27-Mar-18 FOLDED

THERMOPLASTIC
BAG STRUCTURE

Pactiv Corporation

Granted 47097-01009USPT US Utility Original
Filing

09/
616302

14-Jul-00 6361209 26-Mar-02 14-Jul-20 HANDLE BAG
WITH CLOSURE

Pactiv Corporation

Granted 47097-01010USPT US Utility Original
Filing

09/
636244

10-Aug-00 6508969 21-Jan-03 10-Aug-20 INJECTION-
MOLDED END
STOP FOR A
SLIDER-
OPERATED
FASTENER

Pactiv Corporation

Granted 47097-01010USD1 US Utility Division 10/
292177

12-Nov-02 6662410 16-Dec-03 10-Aug-20 INJECTION-
MOLDED END
STOP FOR A
SLIDER-
OPERATED
FASTENER

Pactiv Corporation

Granted 47097-01011USD1 US Utility Division 10/
252650

23-Sep-02 6622353 23-Sep-03 10-Aug-20 SLIDER-
OPERATED
FASTENER WITH
SPACED
NOTCHES
AND
ASSOCIATED
PRESEALS

Pactiv Corporation

Granted 47097-01011USPT US Utility Original
Filing

09/
636421

10-Aug-00 6470551 29-Oct-02 30-Aug-20 METHOD OF
MAKING A
FASTENERS
ARRANGEMENT
WITH NOTCHES
AT SPACED
PRESEALS

Pactiv Corporation

Granted 47097-01012USPT US Utility Original
Filing

09/
637037

10-Aug-00 6526726 4-Mar-03 14-Oct-20 METHOD OF
APPLYING A
SLIDER TO A
FASTENER-
CARRYING
PLASTIC WEB

Pactiv Corporation

Granted 47097-01020USPT US Utility Original
Filing

09/
609939

28-Jun-00 6378177 30-Apr-02 14-Sep-20 TOP-FILLED
TAMPER-
EVIDENT
PACKAGE

Pactiv Corporation
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Granted 47097-01022USPT US Utility Original

Filing
09/

637038
10-Aug-00 6871473 29-Mar-05 10-Aug-20 METHOD AND

APPARATUS
FOR MAKING
RECLOSABLE
PLASTIC BAGS
USING A PRE-
APPLIED
SLIDER-
OPERATED
FASTENER
AND
ASSOCIATED
PRESEALS

Pactiv Corporation

Granted 47097-01022USDIV01 US Utility Division 10/
998115

24-Nov-04 20050086911 7093409 22-Aug-06 10-Aug-20 METHOD AND
APPARATUS
FOR MAKING
RECLOSABLE
PLASTIC BAGS
USING A PRE-
APPLIED
SLIDER-
OPERATED
FASTENER

Pactiv Corporation

Granted 47097-01034USPT US Utility Original
Filing

10/
021236

30-Oct-01 20020088094A1 7214173 8-May-07 21-Dec-22 LASER FOR
FORMING
BAGS FROM A
WEB OF
MATERIAL

Pactiv Corporation

Granted 47097-01034US-
UTCON01

US Utility Continuation 11/
742294

30-Apr-07 20070199928 7750269 6-Jul-10 30-Oct-21 LASER FOR
FORMING
BAGS FROM A
WEB OF
MATERIAL

Pactiv Corporation

Granted 47097-01034USCIP01 US Utility Continuation-
In-Part

10/
838058

3-May-04 20050006360 7367931 6-May-08 17-Jan-22 LASER CUTOFF
STACKER
ASSEMBLY

Pactiv Corporation

Granted 47097-01035USPT US Utility Original
Filing

09/
880452

13-Jun-01 6635139 21-Oct-03 13-Jun-21 METHODS OF
MAKING
THERMAL
SEALS AND
PERFORATIONS

Pactiv Corporation

Granted 47097-01035USD1 US Utility Division 10/
321889

17-Dec-02 6648044 18-Nov-03 13-Jun-21 APPARATUS
FOR SEALING
AND
CREATING A
THERMAL
PERFORATION

Pactiv Corporation
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Granted 47097-01049USD1 US Utility Division 09/

761174
17-Jan-01 20010002504 6347437 19-Feb-02 10-May-19 ZIPPER AND

ZIPPER
ARRANGEMENTS
AND METHODS
OF
MANUFACTURING
THE SAME

Pactiv Corporation

Granted 47097-01051USPT US Utility Original
Filing

09/
897312

2-Jul-01 6611996 2-Sep-03 2-Jul-21 SLIDER FOR
RECLOSABLE
FASTENER

Pactiv Corporation

Granted 47097-01059USD1 US Utility Division 10/
200371

22-Jul-02 20020197427 6846533 25-Jan-05 8-May-21 SHEETS MADE OF
FILLED POLYMER
COMPOSITIONS

Pactiv Corporation

Granted 47097-01059USPT US Utility Original
Filing

09/
850985

8-May-01 6893694 17-May-05 25-Aug-21 CONTAINERS AND
SHEETS MADE OF
FILLED POLYMER
COMPOSITIONS

Pactiv Corporation

Granted 47097-01061USPD US Design Original
Filing

29/
138862

21-Mar-01 D450537 20-Nov-01 20-Nov-15 BOWL WITH LID Pactiv Corporation

Granted 47097-01062USPD US Design Original
Filing

29/
138859

21-Mar-01 D461678 20-Aug-02 20-Aug-16 LID FOR A BOWL Pactiv Corporation

Granted 47097-01063USPD US Design Original
Filing

29/
138914

21-Mar-01 D457037 14-May-02 14-May-16 BOWL Pactiv Corporation

Granted 47097-01066USP1 US Utility Continuation-
In-Part

10/
243393

13-Sep-02 20030052133 6845878 25-Jan-05 14-Sep-21 CONTAINERS Pactiv Corporation

Granted 47097-01069USPD US Design Original
Filing

29/
141202

1-May-01 D468589 14-Jan-03 14-Jan-17 PLATE HAVING
CONDIMENT
WELLS

Pactiv Corporation
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Granted 47097-01069USCIP01 US Utility Continuation-

In-Part
10/

251218
19-Sep-02 20030070956 7172072 6-Feb-07 3-Jul-21 COMPARTMENT

PLATES HAVING
THEMES AND
METHOD
FOR
MANUFACTURING
AND PACKAGING
THE SAME

Pactiv Corporation

Granted 47097-01069US-
UTCON01

US Utility Continuation 11/
764693

18-Jun-07 20070234684 7506489 24-Mar-09 1-Jul-21 COMPARTMENT
PLATES HAVING
THEMES AND
METHOD
FOR
MANUFACTURING
AND PACKAGING
THE SAME

Pactiv Corporation

Granted 47097-01069USCIP02 US Utility Continuation-
In-Part

10/
251705

19-Sep-02 7104030 12-Sep-06 16-Mar-22 COMPARTMENT
PLATES HAVING
THEMES AND
METHOD
FOR
MANUFACTURING
AND PACKAGING
THE SAME

Pactiv Corporation

Granted 47097-01069USDIV02 US Utility Division 11/
497966

2-Aug-06 20060283754 7484344 3-Feb-09 7-Oct-22 COMPARTMENT
PLATES HAVING
THEMES AND
METHOD
FOR
MANUFACTURING
AND PACKAGING
THE SAME

Pactiv Corporation

Granted 47097-01069USCIP03 US Utility Continuation-
In-Part

10/
251745

19-Sep-02 7013618 21-Mar-06 1-May-21 COMPARTMENT
PLATES HAVING
THEMES AND
METHOD
FOR
MANUFACTURING
AND PACKAGING
THE SAME

Pactiv Corporation
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Granted 47097-01072USP1 US Utility Continuation-

In-Part
09/

854998
14-May-01 20010030384 6814564 9-Nov-04 8-Aug-20 MOLD WITH

FLUID DRIVEN
FORM KEYS

Pactiv Corporation

Granted 47097-01072USDIV01 US Utility Division 10/
950948

27-Sep-04 20050035495 7303717 4-Dec-07 24-Sep-22 A METHOD OF
FORMING A
THERMOFORMED
FOAM PART

Pactiv Corporation

Granted 47097-01078USPT US Utility Original
Filing

09/
911438

24-Jul-01 6460238 8-Oct-02 24-Jul-21 PLASTIC BAG
SLIDER AND END
TERMINATION
INSTALLATION
ASSEMBLY AND
METHOD

Pactiv Corporation

Granted 47097-01079USPT US Utility Original
Filing

09/
910515

19-Jul-01 20030015539 6619501 16-Sep-03 19-Jul-21 BASE FOR FOOD
CONTAINERS

Pactiv Corporation

Granted 47097-01079USC1 US Utility Continuation 10/
620650

16-Jul-03 20040016762 7228986 12-Jun-07 19-Jul-21 BASE FOR FOOD
CONTAINERS

Pactiv Corporation

Granted 47097-01081USPT US Utility Original
Filing

09/
975613

11-Oct-01 6686005 3-Feb-04 5-Nov-21 END
TERMINATION
MATERIALS FOR
RECLOSABLE
POLYMERIC
BAGS

Pactiv Corporation

Granted 47097-01082US-
UTDIV04

US Utility Division 11/
986191

20-Nov-07 20080072541 7478512 20-Jan-09 18-Feb-23 PROCESS FOR
MAKING A
RECLOSEABLE
PACKAGE

Pactiv Corporation

Granted 47097-01082US-
UTDIV05

US Utility Division 12/
321398

21-Jan-09 20090127371 7779605 24-Aug-10 18-Feb-23 UNIT
OPERATIONS ON
A WEB WITH
ATTACHED
ZIPPER AND
METHOD OF
PERFORMING
THE SAME

Pactiv Corporation
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Granted 47097-01082USPT US Utility Original

Filing
10/

368125
18-Feb-03 20030208989 6918234 19-Jul-05 18-Feb-23 PROCESS

FOR
ATTACHING
SLIDER-
OPERATED
CLOSURE ON
FORM-FILL-
SEAL
PACKAGING
MACHINERY

Pactiv Corporation

Granted 47097-01082USDIV01 US Utility Division 11/
180488

13-Jul-05 20050241274 7114310 3-Oct-06 18-Feb-23 PROCESS
FOR
ATTACHING
SLIDER-
OPERATED
CLOSURE ON
FORM-FILL-
SEAL
PACKAGING
MACHINERY

Pactiv Corporation

Granted 47097-01082USDIV02 US Utility Division 11/
180484

13-Jul-05 20050247027 7178309 20-Feb-07 18-Feb-23 PROCESS
FOR
ATTACHING
SLIDER-
OPERATED
CLOSURE ON
FORM-FILL-
SEAL
PACKAGING
MACHINERY

Pactiv Corporation

Granted 47097-01083USPT US Utility Original
Filing

10/
245080

17-Sep-02 6780146 24-Aug-04 12-Oct-22 METHODS
FOR
APPLYING
SLIDERS TO
RECLOSABLE
PLASTIC
BAGS

Pactiv Corporation

Granted 47097-01083US-
UTDIV03

US Utility Division 11/
789850

26-Apr-07 20070199280 7506488 24-Mar-09 17-Sep-22 METHODS
FOR
APPLYING
SLIDERS TO
RECLOSABLE
PLASTIC
BAGS

Pactiv Corporation

Granted 47097-01083USDIV01 US Utility Division 10/
922357

20-Aug-04 20050022352 7200911 10-Apr-07 25-May-23 METHODS
FOR
APPLYING
SLIDERS TO
RECLOSABLE
PLASTIC
BAGS

Pactiv Corporation

Granted 47097-01083USDIV02 US Utility Division 10/
924163

23-Aug-04 20050020424 7228608 12-Jun-07 17-Sep-22 METHODS
FOR
APPLYING
SLIDERS TO
RECLOSABLE
PLASTIC
BAGS

Pactiv Corporation
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Granted 47097-01091USPD US Design Original

Filing
29/

145319
19-Jul-01 D458538 11-Jun-02 11-Jun-16 BOTTOM FOR

A CONTAINER
Pactiv Corporation

Granted 47097-01092USPD US Design Original
Filing

29/
145368

19-Jul-01 D461123 6-Aug-02 6-Aug-16 WALL
STRUCTURE
FOR A
CONTAINER

Pactiv Corporation

Granted 47097-01093USC1 US Utility Continuation 09/
927804

10-Aug-01 20020020151 6494023 17-Dec-02 11-Jun-19 METHOD AND
APPARATUS
FOR
INSERTING AN
OXYGEN
SCAVENGER
INTO A
MODIFIED
ATMOSPHERE
PACKAGE

Pactiv Corporation

Granted 47097-01098USPT US Utility Original
Filing

09/
948865

7-Sep-01 6713152 30-Mar-04 7-Sep-21 FINS AND
PROFILES FOR
PLASTIC BAGS

Pactiv Corporation

Granted 47097-01100USPT US Utility Original
Filing

10/
002811

2-Nov-01 20030084763 7100487 5-Sep-06 2-Nov-21 PUNCH
DEVICE FOR
CREATING A
GUIDE NOTCH
IN A
POLYMERIC
FASTENER
ATTACHED TO
A PLASTIC
PACKAGE

Pactiv Corporation

Granted 47097-01101USPT US Utility Original
Filing

10/
082011

22-Feb-02 6966697 22-Nov-05 22-Feb-22 TRASH BAGS
WITH
NARROWING
SEALS TO
FACILITATE
GRIPPING

Pactiv Corporation

Granted 47097-01101USCON01 US Utility Continuation 11/
242659

3-Oct-05 20060030469 7344309 18-Mar-08 22-Feb-22 TRASH BAGS
WITH
NARROWING
SEALS TO
FACILITATE
GRIPPING

Pactiv Corporation

Granted 47097-01104USPD US Design Original
Filing

29/
148104

14-Sep-01 D467496 24-Dec-02 24-Dec-16 SMOOTHWALL
HINGED
CONTAINERS

Pactiv Corporation
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Granted 47097-01111US-UTDIV01 US Utility Division 11/

644508
22-Dec-06 20070101556 7377015 27-May-08 1-Mar-22 RECLOSEABLE

FASTENERS
OR ZIPPERS
FOR USE
WITH
POLYMERIC
BAGS

Pactiv Corporation

Granted 47097-01111US-UTDIV02 US Utility Division 12/
079019

24-Mar-08 20080172842 7665192 23-Feb-10 25-Feb-23 RECLOSEABLE
FASTENERS
OR ZIPPERS
FOR USE
WITH
POLYMERIC
BAGS

Pactiv Corporation

Granted 47097-01111USPT US Utility Original
Filing

10/
374018

25-Feb-03 20030217444 7159282 9-Jan-07 25-Feb-23 RECLOSEABLE
FASTENERS
OR ZIPPERS
FOR USE
WITH
POLYMERIC
BAGS

Pactiv Corporation

Granted 47097-01113USCIP02 US Utility Continuation-
In-Part

11/
055574

10-Feb-05 20050220374 7497623 3-Mar-09 5-Oct-23 PACKAGES
WITH ACTIVE
AGENTS

Pactiv Corporation

Granted 47097-01115USDIV01 US Utility Division 11/
376827

15-Mar-06 20060189467 7316641 8-Jan-08 2-Jul-22 RECLOSABLE
BAGS WITH
TAMPER
EVIDENT
FEATURES
AND
METHODS OF
MAKING THE
SAME

Pactiv Corporation

Granted 47097-01115USCIP01 US Utility Continuation-
In-Part

10/
457770

9-Jun-03 20030198407 7040808 9-May-06 27-Nov-22 RECLOSABLE
BAGS WITH
TAMPER
EVIDENT
FEATURES
AND
METHODS OF
MAKING THE
SAME

Pactiv Corporation

Granted 47097-01118USPT US Utility Original
Filing

10/
265978

7-Oct-02 20040066985 7267856 11-Sep-07 8-May-23 ULTRASONIC
END STOPS ON
ZIPPER
CLOSURE
BAGS
AND
METHODS FOR
MAKING
SAME

Pactiv Corporation
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Granted 47097-01118US-UTDIV01 US Utility Division 11/

850461
5-Sep-07 20070294885 7669307 2-Mar-10 9-Jan-23 ULTRASONIC

END STOPS
ON ZIPPER
CLOSURE
BAGS
AND
METHODS
FOR MAKING
SAME

Pactiv Corporation

Granted 47097-01120USPT US Utility Original
Filing

10/
215052

8-Aug-02 20040026423 7341160 11-Mar-08 8-Aug-22 RECLOSABLE
PACKAGE
HAVING AN
ACCESSIBLE
ZIPPER AND
A METHOD
FOR MAKING
THE SAME

Pactiv Corporation

Granted 47097-01126USPT US Utility Original
Filing

10/
277303

22-Oct-02 20040074902 6886704 3-May-05 31-Oct-22 CONTAINERS
AND
CONTAINER
ASSEMBLIES
WITH
RELEASABLE
LOCKING
FEATURE

Pactiv Corporation

Granted 47097-01126USDES02 US Design Continuation-
In-Part

29/
207864

18-Jun-04 D527584 5-Sep-06 5-Sep-20 BOWL Pactiv Corporation

Granted 47097-01126USDES03 US Design Continuation-
In-Part

29/
207825

18-Jun-04 D525083 18-Jul-06 18-Jul-20 CONTAINER Pactiv Corporation

Granted 47097-01126USDES04 US Design Continuation-
In-Part

29/
210161

28-Jul-04 D514880 14-Feb-06 14-Feb-20 CONTAINER Pactiv Corporation

Granted 47097-01126USDES05 US Design Continuation-
In-Part

29/
223330

11-Feb-05 D552424 9-Oct-07 9-Oct-21 CONTAINER Pactiv Corporation

Granted 47097-01126USDES06 US Design Continuation-
In-Part

29/
223377

11-Feb-05 D546621 17-Jul-07 17-Jul-21 RIBS FOR
CONTAINER

Pactiv Corporation

Granted 47097-01126USDES07 US Design Continuation 29/
225141

11-Mar-05 D513683 24-Jan-06 24-Jan-20 RIBS FOR A
CONTAINER

Pactiv Corporation

Granted 47097-01126USDES08 US Design Continuation 29/
224798

7-Mar-05 D518682 11-Apr-06 11-Apr-20 SET OF RIBS
FOR A
CONTAINER
(as amended)

Pactiv Corporation
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Granted 47097-01126USDES09 US Design Continuation-

In-Part
29/

258353
20-Apr-06 D576840 16-Sep-08 16-Sep-22 BOWL Pactiv Corporation

Granted 47097-01126USDES10 US Design Continuation-
In-Part

29/
258354

20-Apr-06 D559035 8-Jan-08 8-Jan-22 RIM
STRUCTURE
FOR
CONTAINER

Pactiv Corporation

Granted 47097-01133USP1 US Design Continuation-
In-Part

29/
170260

31-Oct-02 D481260 28-Oct-03 28-Oct-17 PLATE HAVING
CONDIMENT
WELLS

Pactiv Corporation

Granted 47097-01134USP2 US Design Continuation-
In-Part

29/
170259

31-Oct-02 D483998 23-Dec-03 23-Dec-17 PLATE HAVING
CONDIMENT
WELLS

Pactiv Corporation

Granted 47097-01135USP3 US Design Continuation-
In-Part

29/
170244

31-Oct-02 D489941 18-May-04 18-May-18 PLATE HAVING
CONDIMENT
WELLS

Pactiv Corporation

Granted 47097-01136USP4 US Design Continuation-
In-Part

29/
170258

31-Oct-02 D481592 4-Nov-03 4-Nov-17 PLATE HAVING
CONDIMENT
WELLS

Pactiv Corporation

Granted 47097-01140USPT US Utility Original
Filing

10/
379017

4-Mar-03 6923997 2-Aug-05 23-May-23 ANTIFOGGING
COMPOSITIONS
AND METHODS
FOR
USING SAME

Pactiv Corporation

Granted 47097-01140USDIV01 US Utility Division 11/
165763

23-Jun-05 20060003093 7794794 14-Sep-10 21-Jan-26 ANTIFOGGING
COMPOSITIONS
AND METHODS
FOR
USING SAME

Pactiv Corporation

Granted 47097-01192USP5 US Design Continuation-
In-Part

29/
170204

31-Oct-02 D480922 21-Oct-03 21-Oct-17 PLATE HAVING
CONDIMENT
WELLS

Pactiv Corporation

Granted 47097-01194USPD US Design Original
Filing

29/
167459

13-Sep-02 D478282 12-Aug-03 12-Aug-17 SMOOTHWALL
CONTAINERS

Pactiv Corporation

Granted 47097-01194USD1 US Design Division 29/
182450

27-May-03 D490309 25-May-04 25-May-18 SMOOTHWALL
CONTAINERS

Pactiv Corporation
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Granted 47097-01195USPT US Utility Original

Filing
10/

263528
3-Oct-02 20040067288 6884450 26-Apr-05 16-May-23 POLYPROPYLENE

CONTAINERS
Pactiv Corporation

Granted 47097-01203USPT US Utility Original
Filing

10/
336345

3-Jan-03 20040132844 7166248 23-Jan-07 3-Jan-23 REDUCED VOC
EMISSION
ALKENYL
AROMATIC
POLYMER
FOAMS AND
PROCESSES

Pactiv Corporation

Granted 47097-01205USPD US Design Original
Filing

29/
170596

8-Nov-02 D476852 8-Jul-03 8-Jul-17 BOWL Pactiv Corporation

Granted 47097-01206USPD US Design Original
Filing

29/
170691

13-Nov-02 D483222 9-Dec-03 9-Dec-17 LID FOR A BOWL Pactiv Corporation

Granted 47097-01207USPD US Design Original
Filing

29/
190307

19-Sep-03 D497548 26-Oct-04 26-Oct-18 LEAK-
RESISTANT
POLYMERIC
FOAM
CONTAINER

Pactiv Corporation

Granted 47097-01207USPT US Utility Original
Filing

10/
664645

19-Sep-03 20050061810 7124910 24-Oct-06 1-May-24 LEAK-
RESISTANT
POLYMERIC
FOAM
CONTAINERS

Pactiv Corporation

Granted 47097-01208USPD US Design Original
Filing

29/
170597

8-Nov-02 D494062 10-Aug-04 10-Aug-18 BOWL WITH A
LID

Pactiv Corporation

Granted 47097-01212USCON01 US Utility Continuation 09/
758756

11-Jan-01 20010007326 6561374 13-May-03 4-Apr-16 SALAD BOWL
WITH A LID

Pactiv Corporation

Granted 47097-01212USDES01 US Design Original
Filing

29/
052647

4-Apr-96 D381563 29-Jul-97 29-Jul-11 CAKE PLATE Pactiv Corporation

Granted 47097-01212USCIP01 US Utility Continuation-
In-Part

08/
788513

24-Jan-97 6073795 13-Jun-00 4-Apr-16 SALAD BOWL
WITH A LID

Pactiv Corporation

Granted 47097-01212USDIV02 US Design Division 29/
059773

16-Sep-96 D392159 17-Mar-98 17-Mar-12 CAKE PLATE Pactiv Corporation
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Granted 47097-01213USPD US Design Original

Filing
29/

171571
25-Nov-02 D479097 2-Sep-03 2-Sep-17 BOWL Pactiv Corporation

Granted 47097-01214USPD US Design Original
Filing

29/
171587

25-Nov-02 D484412 30-Dec-03 30-Dec-17 LID FOR BOWL Pactiv Corporation

Granted 47097-01215USPD US Design Original
Filing

29/
171588

25-Nov-02 D485470 20-Jan-04 20-Jan-18 BOWL WITH LID Pactiv Corporation

Granted 47097-01221USPT US Utility Original
Filing

10/
689308

20-Oct-03 20050082293 7328814 12-Feb-08 23-Oct-24 POLYMERIC
CONTAINERS
WITH HANDLE

Pactiv Corporation

Granted 47097-01221USPD US Design Original
Filing

29/
192188

20-Oct-03 D497309 19-Oct-04 19-Oct-18 POLYMERIC
CONTAINER
WITH HANDLE

Pactiv Corporation

Granted 47097-01223USPT US Utility Original
Filing

08/
713788

13-Sep-96 6164824 26-Dec-00 26-Apr-17 GARBAGE BAG
WITH ELASTIC
RIM EDGE
SUPPORT

Pactiv Corporation

Granted 47097-01228USPD US Design Original
Filing

29/
176379

19-Feb-03 D485731 27-Jan-04 27-Jan-18 PLATE HAVING
TWO
COMPARTMENTS

Pactiv Corporation

Granted 47097-01235USPD US Design Original
Filing

29/
179801

15-Apr-03 D487210 2-Mar-04 2-Mar-18 BAKING
CONTAINER

Pactiv Corporation

Granted 47097-01236USPD US Design Original
Filing

29/
179792

15-Apr-03 D485755 27-Jan-04 27-Jan-18 BAKING
CONTAINER

Pactiv Corporation

Granted 47097-01237USPD US Design Original
Filing

29/
179790

15-Apr-03 D502045 22-Feb-05 22-Feb-19 BAKING
CONTAINER

Pactiv Corporation

Granted 47097-01238USPD US Design Original
Filing

29/
179807

15-Apr-03 D502046 22-Feb-05 22-Feb-19 BAKING
CONTAINER

Pactiv Corporation

Granted 47097-01239USPD US Design Original
Filing

29/
179802

15-Apr-03 D505043 17-May-05 17-May-19 BAKING
CONTAINER

Pactiv Corporation
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Granted 47097-01240USPD US Design Original

Filing
29/

179799
15-Apr-03 D495920 14-Sep-04 14-Sep-18 BAKING

CONTAINER
Pactiv Corporation

Granted 47097-01247USPD US Design Original
Filing

29/
186441

15-Jul-03 D495209 31-Aug-04 31-Aug-18 CUP HAVING
INWARDLY
FOLDING
LIDS

Pactiv Corporation

Granted 47097-01262US-
UTDIV01

US Utility Division 11/
848792

31-Aug-07 20070289108 7549954 23-Jun-09 2-Dec-24 SLIDER FOR
RECLOSABLE
FASTENER

Pactiv Corporation

Granted 47097-01262USPD US Design Original
Filing

29/
194865

2-Dec-03 D531896 14-Nov-06 14-Nov-20 SLIDER FOR
RECLOSABLE
FASTENER

Pactiv Corporation

Granted 47097-01262USORG01 US Utility Original
Filing

11/
002848

2-Dec-04 20050115033 7263748 4-Sep-07 2-Dec-24 SLIDER FOR
RECLOSABLE
FASTENER

Pactiv Corporation

Granted 47097-01285USPD US Design Original
Filing

29/
199069

9-Feb-04 D501364 1-Feb-05 1-Feb-19 BOWL
HAVING A
DISPLAY TAB

Pactiv Corporation

Granted 47097-01286USPD US Design Original
Filing

29/
199068

9-Feb-04 D497081 12-Oct-04 12-Oct-18 BOWL
HAVING A
DISPLAY TAB

Pactiv Corporation

Granted 47097-01288USPD US Design Continuation-
In-Part

29/
198430

28-Jan-04 D508380 16-Aug-05 16-Aug-19 EATING
UTENSIL
(Alligator)

Pactiv Corporation

Granted 47097-01289USPD US Design Continuation-
In-Part

29/
198425

28-Jan-04 D507940 2-Aug-05 2-Aug-19 EATING
UTENSIL
(Beaver Knife)

Pactiv Corporation

Granted 47097-01290USPD US Design Continuation-
In-Part

29/
198427

28-Jan-04 D509709 20-Sep-05 20-Sep-19 EATING
UTENSIL
(Deer Fork)

Pactiv Corporation

Granted 47097-01291USPD US Design Continuation-
In-Part

29/
198428

28-Jan-04 D508382 16-Aug-05 16-Aug-19 EATING
UTENSIL
(Elephant
Spoon)

Pactiv Corporation

Granted 47097-01292USPD US Design Continuation-
In-Part

29/
198377

28-Jan-04 D507941 2-Aug-05 2-Aug-19 EATING
UTENSIL
(Flamingo)

Pactiv Corporation
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Granted 47097-01293USPD US Design Continuation-

In-Part
29/

198426
28-Jan-04 D509998 27-Sep-05 27-Sep-19 EATING

UTENSIL
(Frog)

Pactiv Corporation

Granted 47097-01294USPD US Design Continuation-
In-Part

29/
198346

28-Jan-04 D509113 6-Sep-05 6-Sep-19 EATING
UTENSIL
(Monkey)

Pactiv Corporation

Granted 47097-01295USPD US Design Continuation-
In-Part

29/
198429

28-Jan-04 D510506 11-Oct-05 11-Oct-19 EATING
UTENSIL
(Octopus
Fork)

Pactiv Corporation

Granted 47097-01296USPD US Design Continuation-
In-Part

29/
198378

28-Jan-04 D508635 23-Aug-05 23-Aug-19 EATING
UTENSIL
(Rabbit
Spatula)

Pactiv Corporation

Granted 47097-01297USPD US Design Continuation-
In-Part

29/
198347

28-Jan-04 D510505 11-Oct-05 11-Oct-19 EATING
UTENSIL
(Snake)

Pactiv Corporation

Granted 47097-01298USPD US Design Continuation-
In-Part

29/
198410

28-Jan-04 D508827 30-Aug-05 30-Aug-19 EATING
UTENSIL
(Swordfish)

Pactiv Corporation

Granted 47097-01299USPD US Design Continuation-
In-Part

29/
198345

28-Jan-04 D508381 16-Aug-05 16-Aug-19 EATING
UTENSIL
(Whale
Spoon)

Pactiv Corporation

Granted 47097-01309USPD US Design Original
Filing

29/
207828

18-Jun-04 D528867 26-Sep-06 26-Sep-20 CONTAINER Pactiv Corporation

Granted 47097-01309USCON01 US Design Continuation 29/
224799

7-Mar-05 D519317 25-Apr-06 25-Apr-20 SET OF
RIBS FOR
CONTAINER
(as amended)

Pactiv Corporation

Granted 47097-01310USPD US Design Original
Filing

29/
207883

18-Jun-04 D525487 25-Jul-06 25-Jul-20 CONTAINER Pactiv Corporation

Granted 47097-01310USDES02 US Design Continuation 29/
224344

28-Feb-05 D517863 28-Mar-06 28-Mar-20 SET OF
RIBS FOR A
CONTAINER
(as amended)

Pactiv Corporation

Granted 47097-01311USPD US Design Original
Filing

29/
207885

18-Jun-04 D525832 1-Aug-06 1-Aug-20 CONTAINER Pactiv Corporation
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Granted 47097-01312USPD US Design Original

Filing
29/

207881
18-Jun-04 D520303 9-May-06 9-May-20 CONTAINER Pactiv Corporation

Granted 47097-01313USPD US Design Original
Filing

29/
207882

18-Jun-04 D526163 8-Aug-06 8-Aug-20 BOWL Pactiv Corporation

Granted 47097-01315USPD US Design Original
Filing

29/
207884

18-Jun-04 D533031 5-Dec-06 5-Dec-20 BOWL Pactiv Corporation

Granted 47097-01318USDES01 US Design Original
Filing

29/
210188

28-Jul-04 D526853 22-Aug-06 22-Aug-20 CONTAINER Pactiv Corporation

Granted 47099-00097USD1 US Utility Division 10/
371745

21-Feb-03 6761006 13-Jul-04 20-Feb-21 PROTECTIVE
DRAINAGE
WRAPS

Pactiv Corporation

Granted 47099-00105USPT US Utility Continuing
prosecution
applica

09/
136101

18-Aug-98 20020012785 6613425 2-Sep-03 18-Aug-18 INSULATED
FOAM BOARD
SYSTEMS AND
METHODS OF
PRODUCING\nTHE
SAME

Pactiv Corporation

Granted 47099-00105USD1 US Utility Division 09/
591975

12-Jun-00 6551435 22-Apr-03 18-Aug-18 PROCESSES OF
FORMING AN
INSULATED
FOAM BOARD
SYSTEM

Pactiv Corporation

Granted 47099-00108USPT US Utility Original
Filing

09/
144597

31-Aug-98 6067770 30-May-00 31-Aug-18 METHODS FOR
USING A FOAM
CONDENSATION
BOARD
SYSTEM

Pactiv Corporation

Granted 47099-00115USPT US Utility Original
Filing

09/
516133

1-Mar-00 6276531 21-Aug-01 1-Mar-20 MOLDED FIBER
NESTABLE EGG
TRAY
PACKAGING
SYSTEM

Pactiv Corporation

Granted 47099-00124USP1 US Utility Continuation-
In-Part

10/
255273

26-Sep-02 6869901 22-Mar-05 23-Aug-21 PROTECTIVE
DRAINAGE
WRAPS

Pactiv Corporation
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Granted 47099-00124USPT US Utility Original

Filing
09/

788776
20-Feb-01 20020146953A1 6550212 22-Apr-03 20-Feb-21 PROTECTIVE

DRAINAGE
WRAPS

Pactiv Corporation

Granted 47099-00124USD1 US Utility Division 10/
869333

16-Jun-04 20040229012 7196024 27-Mar-07 27-Sep-21 METHOD FOR
PRODUCING
PROTECTIVE
DRAINAGE
WRAPS

Pactiv Corporation

Granted 47099-00135USPT US Utility Original
Filing

10/
621817

17-Jul-03 20050012009 7225927 5-Jun-07 17-Jul-23 CUP HOLDER
HAVING
FRUSTO-
CONICAL
CAVITIES

Pactiv Corporation

Granted 47099-00148USPT US Utility Original
Filing

10/
749712

31-Dec-03 20050145529 7255231 14-Aug-07 31-Dec-23 EGG CARTON Pactiv Corporation

Granted 47099-00100USPT US Utility Original
Filing

07/
832023

6-Feb-92 5149473 22-Sep-92 6-Feb-12 METHOD FOR
PRODUCTION
OF STYRENIC
FOAM

Tenneco Foam
Products Company

Granted 47097-00002USPD US Design Original
Filing

29/
100081

3-Feb-99 D421569 14-Mar-00 14-Mar-14 BOTTOM FOR A
CONTAINER

Tenneco Packaging
Inc.

Granted 47097-00003USPD US Design Original
Filing

29/
100082

3-Feb-99 D418415 4-Jan-00 4-Jan-14 WALL
STRUCTURE
FOR A
CONTAINER

Tenneco Packaging
Inc.

Granted 47097-00007USPD US Design Original
Filing

29/
104995

14-May-99 D443205 5-Jun-01 5-Jun-15 BOTTOM FOR A
CONTAINER

Tenneco Packaging
Inc.

Granted 47097-00008USPD US Design Original
Filing

29/
105024

14-May-99 D419375 25-Jan-00 25-Jan-14 WALL FOR
CONTAINER

Tenneco Packaging
Inc.

Granted 47097-00009USPD US Design Original
Filing

29/
104994

14-May-99 D508819 30-Aug-05 30-Aug-19 COVER FOR A
CONTAINER
HAVING VENTS

Tenneco Packaging
Inc.

Granted 47097-00016USP1 US Utility Continuation-
In-Part

09/
276332

25-Mar-99 6136875 24-Oct-00 1-Oct-17 HIGH
PRODUCTIVITY,
LOW FUGITIVE
EMISSION
FOAMS AND
PROCESSES

Tenneco Packaging
Inc.
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Granted 47097-00103USPD US Design Original

Filing
29/

046479
15-Nov-95 D374376 8-Oct-96 8-Oct-10 CAKE

CONTAINER
Tenneco Packaging
Inc.

Granted 47097-00111USPT US Utility Original
Filing

08/
556271

13-Nov-95 5730311 24-Mar-98 13-Nov-15 CONTROLLED
ATMOSPHERE
PACKAGE

Tenneco Packaging
Inc.

Granted 47097-00130USPT US Utility Continuation-
In-Part

08/
478122

7-Jun-95 5611627 18-Mar-97 23-Feb-15 EASY OPEN
THERMOPLASTIC
BAG

Tenneco Packaging
Inc.

Granted 47097-00223USPD US Design Original
Filing

29/
050010

5-Feb-96 D384275 30-Sep-97 30-Sep-11 BEVERAGE CUP
CARRIER

Tenneco Packaging
Inc.

Granted 47097-00302USC1 US Utility Continuation 08/
918555

22-Aug-97 5967663 19-Oct-99 26-Mar-16 THERMOPLASTIC
BAG STRUCTURE

Tenneco Packaging
Inc.

Granted 47097-00302USPT US Utility Original
Filing

08/
624817

26-Mar-96 5709641 20-Jan-98 23-Feb-15 THERMOPLASTIC
BAG STRUCTURE

Tenneco Packaging
Inc.

Granted 47097-00375USPD US Design Original
Filing

29/
051550

13-Mar-96 D379431 27-May-97 27-May-11 DOMED LID FOR
A CONTAINER

Tenneco Packaging
Inc.

Granted 47097-00562USPT US Utility Original
Filing

08/
471882

7-Jun-95 5693388 2-Dec-97 7-Jun-15 HINGED LID
LATCHING
MECHANISM

Tenneco Packaging
Inc.

Granted 47097-00569USC1 US Utility Continuation 08/
950535

15-Oct-97 5964532 12-Oct-99 7-Aug-16 RECLOSEABLE
FASTENER STRIP
WITH TAMPER
EVIDENT
FEATURE

Tenneco Packaging
Inc.

Granted 47097-00571USPT US Utility Original
Filing

08/
785003

16-Jan-97 5989725 23-Nov-99 16-Jan-17 CLEAR HIGH
MOLECULAR
WEIGHT FILM

Tenneco Packaging
Inc.

Granted 47097-00576USPT US Utility Original
Filing

08/
759445

5-Dec-96 5919535 6-Jul-99 5-Dec-16 FINS FOR
PLASTIC BAGS

Tenneco Packaging
Inc.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Pactiv Appl. Appl. Current Recorded
Status Ref. No. Country Case Type Rel Type No. Date Pub. No. Pat. No. Grant Date Exp. Date Title Owner
Granted 47097-00577USPT US Utility Original

Filing
08/

759616
5-Dec-96 5851070 22-Dec-98 5-Dec-16 SEALS FOR

PLASTIC BAGS
Tenneco Packaging
Inc.

Granted 47097-00585USPT US Utility Original
Filing

08/
471879

7-Jun-95 5595769 21-Jan-97 7-Jun-15 HINGED LID
LATCHING
MECHANISM

Tenneco Packaging
Inc.

Granted 47097-00588USPT US Utility Original
Filing

08/
700680

16-Aug-96 5669715 23-Sep-97 16-Aug-16 TAMPER
EVIDENT
RECLOSEABLE
PLASTIC BAG
WITH
SLIDER

Tenneco Packaging
Inc.

Granted 47097-00593USPT US Utility Original
Filing

08/
760479

5-Dec-96 5713669 3-Feb-98 5-Dec-16 PLASTIC BAG
WITH ZIPPER
SLIDER
CAPTURED IN
POCKET

Tenneco Packaging
Inc.

Granted 47097-00594USPT US Utility Original
Filing

08/
698923

16-Aug-96 5924173 20-Jul-99 16-Aug-16 END POSTS
FOR PLASTIC
ZIPPER

Tenneco Packaging
Inc.

Granted 47097-00595USPD US Design Original
Filing

29/
057217

19-Jul-96 D393204 7-Apr-98 7-Apr-12 PLASTIC FOOD
CONTAINER �
BERRY
CONTAINER

Tenneco Packaging
Inc.

Granted 47097-00596USPD US Design Original
Filing

29/
057216

19-Jul-96 D382795 26-Aug-97 26-Aug-11 HIGH PROFILE
PINT
CONTAINER

Tenneco Packaging
Inc.

Granted 47097-00597USPD US Design Original
Filing

29/
058065

7-Aug-96 D382796 26-Aug-97 26-Aug-11 FOOD
CONTAINER
FOR RIBS

Tenneco Packaging
Inc.

Granted 47097-00599USPT US Utility Original
Filing

08/
692579

5-Aug-96 5758791 2-Jun-98 5-Aug-16 LATCHING
MECHANISM
FOR A
PLASTIC
CONTAINER

Tenneco Packaging
Inc.

Granted 47097-00601USPD US Design Original
Filing

29/
058657

20-Aug-96 D384247 30-Sep-97 30-Sep-11 FOOD
CONTAINER

Tenneco Packaging
Inc.

Granted 47097-00603USPD US Design Original
Filing

29/
060216

24-Sep-96 D386081 11-Nov-97 11-Nov-11 FOOD TRAY Tenneco Packaging
Inc.

Granted 47097-00604USPD US Design Original
Filing

29/
060172

24-Sep-96 D386075 11-Nov-97 11-Nov-11 FOOD TRAY Tenneco Packaging
Inc.
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Granted 47097-00605USPD US Design Original

Filing
29/

060173
24-Sep-96 D388699 6-Jan-98 6-Jan-12 FOOD TRAY Tenneco Packaging

Inc.

Granted 47097-00606USPT US Utility Original
Filing

08/
718862

24-Sep-96 5772070 30-Jun-98 24-Sep-16 HIGH
STRENGTH
GUSSETED
LID FOR A
FOOD
CONTAINER

Tenneco Packaging
Inc.

Granted 47097-00607USPD US Design Original
Filing

29/
060171

24-Sep-96 D389056 13-Jan-98 13-Jan-12 LID FOR A
FOOD
CONTAINER

Tenneco Packaging
Inc.

Granted 47097-00608USPD US Design Original
Filing

29/
060177

24-Sep-96 D387986 23-Dec-97 23-Dec-11 LID FOR A
FOOD
CONTAINER

Tenneco Packaging
Inc.

Granted 47097-00609USPD US Design Original
Filing

29/
060178

24-Sep-96 D388703 6-Jan-98 6-Jan-12 LID FOR A
FOOD
CONTAINER

Tenneco Packaging
Inc.

Granted 47097-00610USPT US Utility Original
Filing

08/
718944

24-Sep-96 5730313 24-Mar-98 24-Sep-16 SPLASH
RESISTANT
FOOD
CONTAINER

Tenneco Packaging
Inc.

Granted 47097-00612USPD US Design Original
Filing

29/
059030

30-Aug-96 D411709 29-Jun-99 29-Jun-13 WELLED
INSERT FOR A
FOOD
CONTAINER

Tenneco Packaging
Inc.

Granted 47097-00613USPD US Design Original
Filing

29/
060170

24-Sep-96 D389057 13-Jan-98 13-Jan-12 LID FOR A
FOOD
CONTAINER

Tenneco Packaging
Inc.

Granted 47097-00614USC1 US Utility Original
Filing

08/
722471

27-Sep-96 5788378 4-Aug-98 27-Sep-16 RECLOSABLE
STANDUP BAG

Tenneco Packaging
Inc.

Granted 47097-00616USPD US Design Original
Filing

29/
059022

30-Aug-96 D392881 31-Mar-98 31-Mar-12 FOOD
CONTAINER �
FOOD TRAY
WITH
ORNAMENTAL
DESIGN

Tenneco Packaging
Inc.

Granted 47097-00619USPT US Utility Original
Filing

08/
713170

12-Sep-96 5682730 4-Nov-97 12-Sep-16 PLASTIC BAG
WITH
BOTTOM
HEADER

Tenneco Packaging
Inc.
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Granted 47097-00628USPT US Utility Original

Filing
08/

907502
8-Aug-97 6136396 24-Oct-00 8-Aug-17 POLYMERIC

ARTICLES
HAVING
ANTISTATIC
PROPERTIES
AND METHODS
FOR THEIR
MANUFACTURE

Tenneco Packaging
Inc.

Granted 47097-00630USPT US Utility Original
Filing

08/
763741

11-Dec-96 5935367 10-Aug-99 11-Dec-16 APPARATUS
AND METHOD
FOR FORMING
HANDLES IN
PLASTIC BAGS

Tenneco Packaging
Inc.

Granted 47097-00636USPD US Design Original
Filing

29/
061721

29-Oct-96 D400394 3-Nov-98 3-Nov-12 BASE FOR A
PLASTIC FOOD
CONTAINER

Tenneco Packaging
Inc.

Granted 47097-00637USPD US Design Original
Filing

29/
061736

29-Oct-96 D393801 28-Apr-98 28-Apr-12 BASE FOR A
PLASTIC FOOD
CONTAINER

Tenneco Packaging
Inc.

Granted 47097-00681USPT US Utility Original
Filing

08/
874231

13-Jun-97 5904643 18-May-99 13-Jun-17 TRAY FORMING
PROCESS AND
APPARATUS

Tenneco Packaging
Inc.

Granted 47097-00704USPT US Utility Original
Filing

08/
818366

17-Mar-97 6013378 11-Jan-00 17-Mar-17 HMW HDPE
FILM WITH
IMPROVED
IMPACT
STRENGTH

Tenneco Packaging
Inc.

Granted 47097-00716USP1 US Utility Continuation 08/
856448

14-May-97 5928560 27-Jul-99 8-Aug-16 OXYGEN
SCAVENGER
ACCELERATOR

Tenneco Packaging
Inc.

Granted 47097-00741USC1 US Utility Continuing
prosecution
applica

08/
925559

8-Sep-97 6149053 21-Nov-00 8-Sep-17 BENT
RESISTANT
FOIL
CONTAINER

Tenneco Packaging
Inc.

Granted 47097-00743USPD US Design Original
Filing

29/
076314

8-Sep-97 D418058 28-Dec-99 28-Dec-13 BOTTOM OF A
FOIL
CONTAINER
FOR FOIL
CONTAINER

Tenneco Packaging
Inc.

Granted 47097-00767USPT US Utility Original
Filing

08/
932475

18-Sep-97 5857583 12-Jan-99 18-Sep-17 FOOD SERVICE
CONTAINER
WITH
BEVERAGE CUP
HOLDING
POCKET AND
COVERED
FOOD
COMPARTMENT

Tenneco Packaging
Inc.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Pactiv Appl. Appl. Current Recorded
Status Ref. No. Country Case Type Rel Type No. Date Pub. No. Pat. No. Grant Date Exp. Date Title Owner
Granted 47097-00780USPT US Utility Original

Filing
08/

938047
26-Sep-97 5896627 27-Apr-99 26-Sep-17 HIGH

STRENGTH
SLIDER FOR A
RECLOSABLE
BAG

Tenneco Packaging
Inc.

Granted 47097-00796USPD US Design Original
Filing

29/
080403

8-Dec-97 D420285 8-Feb-00 8-Feb-14 COVER FOR A
FOOD
CONTAINER

Tenneco Packaging
Inc.

Granted 47097-00797USPD US Design Original
Filing

29/
080459

8-Dec-97 D422907 18-Apr-00 18-Apr-14 BOTTOM FOR A
FOOD
CONTAINER

Tenneco Packaging
Inc.

Granted 47097-00835USPT US Utility Original
Filing

09/
005377

9-Jan-98 5947321 7-Sep-99 9-Jan-18 VENTED FOOD
CONTAINER,
FOAM
CONTAINER

Tenneco Packaging
Inc.

Granted 47097-00862USPD US Design Original
Filing

29/
084480

4-Mar-98 D409910 18-May-99 18-May-13 COVER FOR A
FOOD
CONTAINER
FOR
ORNAMENTAL
DESIGN OF
CHICKEN
PACKAGE

Tenneco Packaging
Inc.

Granted 47097-00866USPD US Design Original
Filing

29/
084462

4-Mar-98 D409909 18-May-99 18-May-13 BOTTOM FOR A
FOOD
CONTAINER
FOR
ORNAMENTAL
DESIGN BASE
FOR CHICKEN
PACKAGE

Tenneco Packaging
Inc.

Granted 47097-00886USPT US Utility Original
Filing

09/
049402

27-Mar-98 6059707 9-May-00 27-Mar-18 EASY TO OPEN
HANDLE BAG
AND METHOD
OF MAKING
THE SAME

Tenneco Packaging
Inc.

Granted 47097-00896USPT US Utility Original
Filing

09/
054907

3-Apr-98 6054153 25-Apr-00 3-Apr-18 MODIFIED
ATMOSPHERE
PACKAGE WITH
ACCELERATED
REDUCTION OF
OXYGEN
LEVEL IN MEAT
COMPARTMENT

Tenneco Packaging
Inc.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Pactiv Appl. Appl. Current Recorded
Status Ref. No. Country Case Type Rel Type No. Date Pub. No. Pat. No. Grant Date Exp. Date Title Owner
Granted 47097-00896USDIV01 US Utility Division 09/

466618
17-Dec-99 6132781 17-Oct-00 3-Apr-18 MODIFIED

ATMOSPHERE
PACKAGE WITH
ACCELERATED
REDUCTION OF
OXYGEN LEVEL
IN MEAT
COMPARTMENT

Tenneco Packaging
Inc.

Granted 47097-00902USPD US Design Original
Filing

29/
090541

10-Jul-98 D427525 4-Jul-00 4-Jul-14 FOOD CONTAINER Tenneco Packaging
Inc.

Granted 47097-00929USPT US Utility Original
Filing

09/
170273

13-Oct-98 5938337 17-Aug-99 13-Oct-18 BOTTOM-FILLED
BOTTOM-
GUSSETTED
PLASTIC BAG
AND METHOD OF
MAKING THE
SAME

Tenneco Packaging
Inc.

Granted 47097-00965USPT US Utility Original
Filing

09/
244865

5-Feb-99 6059458 9-May-00 5-Feb-19 ELASTIC TOP
DRAWTAPE BAG
AND METHOD OF
MANUFACTURING
THE SAME

Tenneco Packaging
Inc.

Granted 47097-01004USD1 US Utility Division 09/
501961

10-Feb-00 6159136 12-Dec-00 4-Jun-19 EASY TO OPEN
HANDLE BAG
AND METHOD OF
MAKING
THE SAME

Tenneco Packaging
Inc.

Granted 47099-00222USPT US Utility Original
Filing

08/
596516

5-Feb-96 5713619 3-Feb-98 5-Feb-16 BEVERAGE CUP
CARRIER

Tenneco Packaging
Inc.

Granted 47097-00959USPT US Utility Original
Filing

09/
244269

3-Feb-99 6199715 13-Mar-01 3-Feb-19 DISPOSABLE FOIL
CONTAINER

Tenneco Packaging
Speciality/Consum

Granted 47097-00903USPT US Utility Original
Filing

09/
113645

10-Jul-98 5979687 9-Nov-99 10-Jul-18 HIGH-STRENGTH
CONTAINER WITH
INTERIOR
BUTTON
LATCH

Tenneco Packaging
Speciality/
Consumer
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Granted 02072USORG01 US Utility Original

Filing
08/

216999
24-Mar-94 5451356 19-Sep-95 24-Mar-14 METHOD OF

FORMING
PERFORATIONS IN A
STRUCTURE
DURING MOLDING
THEREOF

Tenneco Plastics
Company

Granted 47097-00117USPT US Utility Original
Filing

08/
074576

10-Jun-93 5448807 12-Sep-95 10-Jun-13 PLASTIC END CLIPS
FUSED TO PLASTIC
ZIPPER

Tenneco Plastics
Company

Granted 47097-00131USD1 US Utility Division 08/
342321

18-Nov-94 5482375 9-Jan-96 22-Nov-13 TUBULAR PLASTIC
END STOPS
BONDED TO
PLASTIC
ZIPPER

Tenneco Plastics
Company

Granted 47097-00134USPT US Utility Original
Filing

07/
800159

27-Nov-91 5607709 4-Mar-97 4-Mar-14 DISPOSABLE
MICROWAVABLE
FOOD CONTAINER

Tenneco Plastics
Company

Granted 47097-00138USPT US Utility Original
Filing

08/
354332

12-Dec-94 5515993 14-May-96 12-Dec-14 HINGED SEMI-RIGID
CONTAINER
HAVING WALL
STIFFENING MEANS

Tenneco Plastics
Company

Granted 47097-00226USPT US Utility Original
Filing

08/
235998

2-May-94 5431760 11-Jul-95 2-May-14 ZIPPER SLIDER
INSERTION
THROUGH SPLIT
TRACK

Tenneco Plastics
Company

Granted 47097-00254USPT US Utility Original
Filing

07/
611576

13-Nov-90 5046659 10-Sep-91 13-Nov-10 LATCHING
STRUCTURE FOR
FOOD CONTAINER

Tenneco Plastics
Company

Granted 47097-00286USC1 US Utility Continuation 07/
873537

22-Apr-92 5189764 2-Mar-93 22-Mar-11 PLASTIC
RECLOSEABLE
FASTENER WITH
STRUCTURE
FOR
RETAINING\nSLIDER
IN CLOSED
POSITION FWC

Tenneco Plastics
Company

Granted 47097-00290USPT US Utility Original
Filing

07/
673712

22-Mar-91 5161286 10-Nov-92 22-Mar-11 END CLAMP STOPS
FOR PLASTIC
RECLOSABLE
FASTENER

Tenneco Plastics
Company
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Granted 47097-00308USPT US Utility Original

Filing
07/

933125
21-Aug-92 5269948 14-Dec-93 21-Aug-12 DECONTAMINATION

OF POLYSTYRENE
Tenneco Plastics
Company

Granted 47097-00322USPT US Utility Original
Filing

08/
065738

21-May-93 5322182 21-Jun-94 21-May-13 MICROWAVE
CONTAINER

Tenneco Plastics
Company

Granted 47097-00325USPT US Utility Original
Filing

08/
056641

3-May-93 5287959 22-Feb-94 3-May-13 DOMED CONTAINER
FOR BAKED GOODS
OR THE LIKE

Tenneco Plastics
Company

Granted 47097-00326USPT US Utility Continuation-
In-Part

07/
734836

24-Jul-91 5286429 15-Feb-94 15-Feb-11 HIGH MELT INDEX
POLYSTYRENE
FOAM AND
METHOD

Tenneco Plastics
Company

Granted 47097-00327USD2 US Utility Division 07/
960224

13-Oct-92 5267827 7-Dec-93 7-Dec-10 APPARATUS AND
METHOD FOR
AUTOMATICALLY
COUNTING AND
STACKING FORMED
ARTICLES

Tenneco Plastics
Company

Granted 47097-00328USPT US Utility Original
Filing

08/
098983

29-Jul-93 5301395 12-Apr-94 29-Jul-13 PLASTIC
RECLOSABLE
FASTENER WITH
STRUCTURE
FOR RESTRAINING
SLIDER IN CLOSED
POSITION
AND FOR
FACILITATING
REOPENING
FASTENER

Tenneco Plastics
Company

Granted 47097-00333USPT US Utility Original
Filing

08/
172368

22-Dec-93 5573489 12-Nov-96 22-Dec-13 INTEGRAL
HANDLED LAYFLAT
THERMOPLASTIC
BAG

Tenneco Plastics
Company

Granted 47097-00341USPT US Utility Original
Filing

07/
674649

22-Mar-91 5088971 18-Feb-92 22-Mar-11 METHOD OF
MAKING
PROTUDING END
STOPS FOR
PLASTIC
RECLOSABLE
FASTENER

Tenneco Plastics
Company
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Granted 47097-00348USPT US Utility Original

Filing
07/

878268
4-May-92 5219220 15-Jun-93 4-May-12 FOUR FILM

DIAGONAL
GUSSET SEALS
FOR BAGS

Tenneco Plastics
Company

Granted 47097-00349USPT US Utility Original
Filing

07/
681248

8-Apr-91 5229218 20-Jul-93 8-Apr-11 RECYCLABLE
PLASTIC CASH
REGISTER
RECEIPTS

Tenneco Plastics
Company

Granted 47097-00352USPT US Utility Original
Filing

07/
606688

31-Oct-90 5122029 16-Jun-92 31-Oct-10 APPARATUS AND
METHOD FOR
AUTOMATICALLY
COUNTING AND
STACKING
TRIMMED
MOLDED
ARTICLES

Tenneco Plastics
Company

Granted 47097-00355USPT US Utility Original
Filing

07/
933849

24-Aug-92 5258463 2-Nov-93 24-Aug-12 BLENDS FOR
CONSUMER
WASTE BAGS

Tenneco Plastics
Company

Granted 47097-00357USPT US Utility Original
Filing

07/
891087

1-Jun-92 5234313 10-Aug-93 1-Jun-12 METHOD FOR
AUTOMATICALLY
COUNTING AND
STACKING
TRIMMED
MOLDED
ARTICLES

Tenneco Plastics
Company

Granted 47097-00359USPT US Utility Original
Filing

07/
674647

22-Mar-91 5152613 6-Oct-92 22-Mar-11 PLASTIC FILM
ZIPPER BAG
HAVING
STRAIGHTENED
HEAT SEALS

Tenneco Plastics
Company

Granted 47097-00362USPT US Utility Original
Filing

07/
673706

22-Mar-91 5131121 21-Jul-92 22-Mar-11 PROTRUDING
END STOPS FOR
PLASTIC
RECLOSEABLE
FASTENER\n

Tenneco Plastics
Company

Granted 47097-00380USF2 US Utility File
Wrapper
Continuation

08/
292708

18-Aug-94 5423453 13-Jun-95 21-May-13 MICROWAVEABLE
CONTAINER

Tenneco Plastics
Company

Granted 47097-00433USPT US Utility Original
Filing

08/
392645

23-Feb-95 5683340 4-Nov-97 23-Feb-15 METHOD OF
MAKING EASY
OPEN
THERMOPLASTIC
BAGS

Tenneco Plastics
Company
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Granted 47099-00081USPT US Utility Original

Filing
07/

625534
11-Dec-90 5137777 11-Aug-92 11-Dec-10 FIRE-

RETARDANT
POLYMER
FOAM
COMPONENTS

Tenneco Protective
Packaging, Inc.
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NEWSPRING INDUSTRIAL CORP.
U.S. Patents

Pactiv Appl. Appl. Current Recorded
Status Ref. No. Country Case Type Rel Type No. Date Pub. No. Pat. No. Grant Date Exp. Date Title Owner
Granted 02077US-DSORG01 US Design Original

Filing
29/

066299
11-Feb-97 D415420 19-Oct-99 19-Oct-13 DOUBLE

SEALED RIM
STACKABLE
CONTAINER

Newspring

Granted 02078US-DSORG01 US Design Original
Filing

29/
081160

23-Dec-97 D439159 20-Mar-01 20-Mar-15 RECTANGULAR
STACKABLE
CONTAINER
INCLUDING
TRIPLE
SEALED RIM

Newspring

Granted 02078US-UTCIP01 US Utility Continuation-
In-Part

09/
120985

22-Jul-98 6056138 2-May-00 23-Dec-17 TRIPLE SEAL
CONTAINER

Newspring

Granted 02078US-UTCIP02 US Utility Continuation-
In-Part

09/
483350

14-Jan-00 6196404 6-Mar-01 23-Dec-17 TRIPLE SEAL
CONTAINER
WITH
PROTRUSION

Newspring

Granted 02079US-DSORG01 US Design Original
Filing

29/
129542

13-Sep-00 D451018 27-Nov-01 27-Nov-15 THREE GATE
CONTAINER

Newspring

Granted 02080US-DSORG01 US Design Original
Filing

29/
148928

28-Sep-01 D467800 31-Dec-02 31-Dec-16 OVAL
CONTAINER

Newspring

Granted 02081US-DSORG01 US Design Original
Filing

29/
160895

17-May-02 D475620 10-Jun-03 10-Jun-17 CONTAINER Newspring

Granted 02082US-DSORG01 US Design Original
Filing

29/
160082

2-May-02 D473788 29-Apr-03 29-Apr-17 CONTAINER Newspring

Granted 02083US-DSORG01 US Design Original
Filing

29/
177202

5-Mar-03 D494857 24-Aug-04 24-Aug-18 CONTAINER Newspring
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Granted 02098US-DSORG01 US Design Original

Filing
29/

171395
21-Nov-02 D491455 15-Jun-04 15-Jun-18 CONTAINER

AND LIDS
WITH
IMAGES

Newspring

Granted 02118US-DSORG01 US Design Original
Filing

29/
307796

13-May-08 D583238 23-Dec-08 23-Dec-22 LID FOR A
CONTAINER

Newspring
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PRAIRIE PACKAGING, INC.
U.S. Patents

Pactiv Appl. Appl. Current Recorded
Status Ref. No. Country Case Type Rel Type No. Date Pub. No. Pat. No. Grant Date Exp. Date Title Owner
Granted 02099US-DSCON01 US Design Continuation 29/

275940
10-Jan-07 D544793 19-Jun-07 19-Jun-21 DISPOSABLE

CUP LID
Prairie Packaging

Granted 02099US-DSORG01 US Design Original
Filing

29/
230074

16-May-05 D533778 19-Dec-06 19-Dec-20 DISPOSABLE
CUP LID

Prairie Packaging

Granted 02099US-DSDIV01 US Design Division 29/
248882

8-Sep-06 D540672 17-Apr-07 17-Apr-21 DISPOSABLE
CUP LID

Prairie Packaging

Granted 02099US-DSDIV02 US Design Division 29/
248883

8-Sep-06 D540165 10-Apr-07 10-Apr-21 DISPOSABLE
CUP LID

Prairie Packaging

Granted 02099US-DSCON02 US Design Continuation 29/
275937

10-Jan-07 D556573 4-Dec-07 4-Dec-21 DISPOSABLE
CUP LID

Prairie Packaging

Granted 02099US-DSCON03 US Design Continuation 29/
275939

10-Jan-07 D556574 4-Dec-07 4-Dec-21 DISPOSABLE
CUP LID

Prairie Packaging

Granted 02099US-DSDIV03 US Design Division 29/
248885

8-Sep-06 D541650 1-May-07 1-May-21 DISPOSABLE
CUP LID

Prairie Packaging

Granted 02099US-DSDIV04 US Design Division 29/
248886

8-Sep-06 D539646 3-Apr-07 3-Apr-21 DISPOSABLE
CUP LID

Prairie Packaging

Granted 02099US-DSDIV05 US Design Division 29/
248888

8-Sep-06 D540673 17-Apr-07 17-Apr-21 DISPOSABLE
CUP LID

Prairie Packaging

Granted 02099US-DSDIV06 US Design Division 29/
248889

8-Sep-06 D540674 17-Apr-07 17-Apr-21 DISPOSABLE
CUP LID

Prairie Packaging
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Granted 02099US-DSDIV07 US Design Division 29/

248891
8-Sep-06 D541651 1-May-07 1-May-21 DISPOSABLE CUP

LID
Prairie Packaging

Granted 02099US-DSDIV08 US Design Division 29/
248892

8-Sep-06 D540675 17-Apr-07 17-Apr-21 DISPOSABLE CUP
LID

Prairie Packaging

Granted 02099US-DSDIV09 US Design Division 29/
248896

8-Sep-06 D541153 24-Apr-07 24-Apr-21 DISPOSABLE CUP
LID

Prairie Packaging

Granted 02099US-DSDIV10 US Design Division 29/
248898

8-Sep-06 D540166 10-Apr-07 10-Apr-21 DISPOSABLE CUP
LID

Prairie Packaging

Granted 02100US-
UTORG01

US Utility Original
Filing

11/
382398

9-May-06 20060255037 7789260 7-Sep-10 1-Jun-27 DISPOSABLE CUP
LID

Prairie Packaging

Granted 02100US-
UTORG02

US Utility Original
Filing

11/
382409

9-May-06 20060255038 7691302 6-Apr-10 28-Jul-28 DISPOSABLE CUP
LID

Prairie Packaging

Granted 02101US-
UTORG02

US Utility Original
Filing

11/
305618

15-Dec-05 20070006962 7704347 27-Apr-10 3-May-27 REINFORCED
PLASTIC
FOAM CUP AND
METHOD
OF AND
APPARATUS
FOR
MANUFACTURING
SAME

Prairie Packaging

Granted 02101US-
UTORG03

US Utility Original
Filing

11/
305619

15-Dec-05 20060281619 7536767 26-May-09 3-Oct-27 METHOD OF
MANUFACTURING
A
REINFORCED
PLASTIC
FOAM CUP (as
amended)

Prairie Packaging
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Granted 02101US-UTORG04 US Utility Original

Filing
11/

305785
15-Dec-05 20060283855 7694843 13-Apr-10 10-Feb-29 REINFORCED

PLASTIC
FOAM CUP,
METHOD OF
AND APPARATUS
FOR
MANUFACTURING
SAME

Prairie Packaging

Granted 02101US-UTORG05 US Utility Original
Filing

11/
305809

15-Dec-05 20060266755 7552841 30-Jun-09 31-May-27 REINFORCED
PLASTIC
FOAM CUP,
METHOD OF
AND APPARATUS
FOR
MANUFACTURING
SAME

Prairie Packaging

Granted 02102US-DSORG01 US Design Original
Filing

29/
241276

26-Oct-05 D546628 17-Jul-07 17-Jul-21 TABLEWARE Prairie Packaging

Granted 02103US-DSORG01 US Design Original
Filing

29/
241300

26-Oct-05 D555433 20-Nov-07 20-Nov-21 FLATWARE Prairie Packaging

Granted 02103US-DSDIV01 US Design Division 29/
296072

12-Oct-07 D572543 8-Jul-08 8-Jul-22 FLATWARE
HANDLE

Prairie Packaging

Granted 02104US-DSORG01 US Design Original
Filing

29/
250408

13-Nov-06 D570685 10-Jun-08 10-Jun-22 DISPOSABLE CUP
LID

Prairie Packaging

Granted 02105US-DSORG01 US Design Original
Filing

29/
250410

13-Nov-06 D570686 10-Jun-08 10-Jun-22 DISPOSABLE CUP
LID

Prairie Packaging

Granted 02130US-DSORG01 US Design Original
Filing

29/
199673

17-Feb-04 D533748 19-Dec-06 19-Dec-20 CUP Prairie Packaging

Granted 02131US-DSORG01 US Design Original
Filing

29/
199657

17-Feb-04 D537677 6-Mar-07 6-Mar-21 CUP Prairie Packaging
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Granted 02134US-DSCIP01 US Design Continuation-

In-Part
29/

200890
5-Mar-04 D531854 14-Nov-06 14-Nov-20 CUP Prairie Packaging
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PWP INDUSTRIES, INC.

U.S. Patents

Pactiv Appl. Appl. Current Recorded
Status Ref. No. Country Case Type Rel Type No. Date Pub. No. Pat. No. Grant Date Exp. Date Title Owner
Granted 02147US-UTORG01 US Utility Original

Filing
09/

420096
18-Oct-99 6352170 5-Mar-02 18-Oct-19 STORAGE

ASSEMBLY
INCLUDING A LID
WITH AN
EGRESS BARRIER

PWP Industries

Granted 02148US-UTORG01 US Utility Original
Filing

09/
562824

1-May-00 6595366 22-Jul-03 1-May-20 FOOD PACKAGE
WHOSE LID HAS
DESCENDING RIBS
TO
HELP HOLD FOOD
PRODUCT AND
TOPPINGS IN
POSITION

PWP Industries

Granted 02149US-UTORG01 US Utility Original
Filing

09/
584600

31-May-00 6513675 4-Feb-03 31-May-20 FOOD CONTAINER
WITH RIGID BASE
PLATE

PWP Industries

Granted 02150US-UTCIP03 US Utility Continuation-
In-Part

12/
154369

22-May-08 20090139892 7661528 16-Feb-10 18-Aug-23 STACKABLE TWIST-
TOP CONTAINER
SYSTEM

PWP Industries

Granted 02151US-UTORG01 US Utility Original
Filing

10/
875824

24-Jun-04 20050284307 7178668 20-Feb-07 24-Jun-24 BUNDT CAKE
CONTAINER

PWP Industries

Granted 02152US-UTCIP01 US Utility Continuation-
In-Part

11/
496215

31-Jul-06 20060289549 7568589 4-Aug-09 7-Aug-26 EDGE-TEARING
TAMPER-EVIDENT
CONTAINER

PWP Industries

Granted 02152US-
UTCON01

US Utility Continuation 12/
512817

30-Jul-09 20090321463 7712626 11-May-10 24-Jun-25 EDGE-TEARING
TAMPER EVIDENT
CONTAINER

PWP Industries

Granted 02158US-UTORG01 US Utility Original
Filing

11/
418001

4-May-06 20070256954 7353951 8-Apr-08 4-May-26 EGG CONTAINER PWP Industries

Granted 02159US-UTORG01 US Utility Original
Filing

11/
542985

3-Oct-06 20080078686 7673767 9-Mar-10 3-Oct-26 INTERCONNECTING
FOOD CONTAINER
SYSTEM

PWP Industries
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Granted 02170US-DSORG01 US Design Original

Filing
29/

114198
19-Nov-99 D445310 24-Jul-01 24-Jul-15 COMBINED

CONTAINER
AND LID

PWP Industries

Granted 02171US-DSORG01 US Design Original
Filing

29/
114200

19-Nov-99 D447910 18-Sep-01 18-Sep-15 CONTAINER
LID

PWP Industries

Granted 02171US-DSDIV01 US Design Division 29/
146172

6-Aug-01 D466365 3-Dec-02 3-Dec-16 CONTAINER
LID

PWP Industries

Granted 02171US-DSDIV02 US Design Division 29/
146211

6-Aug-01 D457781 28-May-02 28-May-16 CONTAINER
LID

PWP Industries

Granted 02172US-DSORG01 US Design Original
Filing

29/
131179

16-Oct-00 D449522 23-Oct-01 23-Oct-15 PACKAGE
LID

PWP Industries

Granted 02173US-DSORG01 US Design Original
Filing

29/
114201

19-Nov-99 D440829 24-Apr-01 24-Apr-15 CONTAINER
BOTTOM

PWP Industries

Granted 02174US-DSORG01 US Design Original
Filing

29/
150979

30-Oct-01 D468207 7-Jan-03 7-Jan-17 CONTAINER
LID

PWP Industries

Granted 02175US-DSORG01 US Design Original
Filing

29/
151025

30-Oct-01 D467796 31-Dec-02 31-Dec-16 CONTAINER PWP Industries

Granted 02175US-DSDIV01 US Design Division 29/
166802

4-Sep-02 D483259 9-Dec-03 9-Dec-17 CONTAINER PWP Industries

Granted 02176US-DSORG01 US Design Original
Filing

29/
182765

28-May-03 D494468 17-Aug-04 17-Aug-18 FOOD
DISPLAY
CONTAINER
COVER

PWP Industries

Granted 02177US-DSORG01 US Design Original
Filing

29/
187263

29-Jul-03 D513588 17-Jan-06 17-Jan-20 BUNDT
CAKE
CONTAINER
BASE

PWP Industries
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Granted 02178US-DSORG01 US Design Original

Filing
29/

190347
18-Sep-03 D498390 16-Nov-04 16-Nov-18 TWISTED FOOD

BOWL
PWP Industries

Granted 02179US-DSORG01 US Design Original
Filing

29/
193153

3-Nov-03 D504325 26-Apr-05 26-Apr-19 FOOD
CONTAINER

PWP Industries

Granted 02180US-DSORG01 US Design Original
Filing

29/
193668

11-Nov-03 D504326 26-Apr-05 26-Apr-19 FOOD
CONTAINER

PWP Industries

Granted 02181US-DSORG01 US Design Original
Filing

29/
196655

2-Jan-04 D510843 25-Oct-05 25-Oct-19 TWISTED FOOD
DISPLAY
CONTAINER/
SALAD BOWL

PWP Industries

Granted 02182US-DSORG01 US Design Original
Filing

29/
202900

5-Apr-04 D509111 6-Sep-05 6-Sep-19 FOOD
CONTAINER

PWP Industries

Granted 02183US-DSORG01 US Design Original
Filing

29/
213206

15-Sep-04 D509109 6-Sep-05 6-Sep-19 DOUBLE
FLUTED AND
TWISTED FOOD
CONTAINER

PWP Industries

Granted 02184US-DSORG01 US Design Original
Filing

29/
216919

9-Nov-04 D511437 15-Nov-05 15-Nov-19 MULTI-FACET
FOOD
CONTAINER

PWP Industries

Granted 02185US-DSORG01 US Design Original
Filing

29/
217640

19-Nov-04 D511274 8-Nov-05 8-Nov-19 RECTANGULAR
FOOD
CONTAINER

PWP Industries

Granted 02186US-DSORG01 US Design Original
Filing

29/
217703

19-Nov-04 D509110 6-Sep-05 6-Sep-19 OVAL FOOD
CONTAINER

PWP Industries

Granted 02187US-DSORG01 US Design Original
Filing

29/
217704

19-Nov-04 D512877 20-Dec-05 20-Dec-19 ELLIPTICAL
FLUTED FOOD
CONTAINER

PWP Industries

Granted 02188US-DSORG01 US Design Original
Filing

29/
220173

27-Dec-04 D514452 7-Feb-06 7-Feb-20 CONTAINER
FOR SMALL
CAKES

PWP Industries
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Granted 02189US-DSORG01 US Design Original

Filing
29/

223074
8-Feb-05 D520882 16-May-06 16-May-20 COMPARTMENTED

FOOD PACKAGE
PWP Industries

Granted 02190US-DSORG01 US Design Original
Filing

29/
239118

26-Sep-05 D546127 10-Jul-07 10-Jul-21 OYSTER
CONTAINER BASE

PWP Industries

Granted 02191US-DSORG01 US Design Original
Filing

29/
253474

7-Feb-06 D544761 19-Jun-07 19-Jun-21 RAISED RIBBON
FOOD CONTAINER

PWP Industries

Granted 02192US-DSORG01 US Design Original
Filing

29/
266651

26-Sep-06 D555475 20-Nov-07 20-Nov-21 MULTIPLE
COMPARTMENT
SQUARE FOOD
CONTAINER

PWP Industries

Granted 02193US-DSORG01 US Design Original
Filing

29/
268111

30-Oct-06 D587993 10-Mar-09 10-Mar-23 EDGE TEARING
CONTAINER

PWP Industries

Granted 02194US-DSORG01 US Design Original
Filing

29/
268445

7-Nov-06 D546632 17-Jul-07 17-Jul-21 COOKIE
CONTAINER

PWP Industries

Granted 02195US-DSORG01 US Design Original
Filing

29/
285267

24-Mar-07 D571654 24-Jun-08 24-Jun-22 HINGED COOKIE
CONTAINER

PWP Industries

Granted 02197US-DSORG01 US Design Original
Filing

29/
292148

28-Sep-07 D570650 10-Jun-08 10-Jun-22 WAVE PATTERN
FOOD CONTAINER

PWP Industries

Granted 02199US-DSORG01 US Design Original
Filing

29/
307291

11-Apr-08 D581781 2-Dec-08 2-Dec-22 ROUND
UNIVERSAL
PACKAGE

PWP Industries

Granted 02200US-DSORG01 US Design Original
Filing

29/
308670

30-Jun-08 D592497 19-May-09 19-May-23 CONTAINER WITH
SWIRLED SIDE
WALLS

PWP Industries

Granted 02201US-DSORG01 US Design Original
Filing

29/
308265

6-Jun-08 D592076 12-May-09 12-May-23 MUFFIN PACK PWP Industries
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Pactiv Appl. Appl. Current Recorded
Status Ref. No. Country Case Type Rel Type No. Date Pub. No. Pat. No. Grant Date Exp. Date Title Owner
Granted 02202US-DSORG01 US Design Original

Filing
29/

308266
6-Jun-08 D592077 12-May-09 12-May-23 12 MUFFIN

PACK
PWP Industries

Granted 02203US-DSORG01 US Design Original
Filing

29/
308692

1-Jul-08 D583227 23-Dec-08 23-Dec-22 PARTY TRAY PWP Industries

Granted 02204US-DSORG01 US Design Original
Filing

29/
312458

21-Oct-08 D601040 29-Sep-09 29-Sep-23 FOUR
COMPARTMENT
SQUARE
CONTAINER

PWP Industries

Granted 02205US-
UTORG01

US Utility Original
Filing

10/
090885

4-Mar-02 20020157984 7273146 25-Sep-07 4-Mar-22 CONTAINER
WHOSE SIDE
WALL
INCLUDES A
SURFACE
DISCONTINUITY
TO HOLD
SHRINKWRAP
THERETO

PWP Industries

Granted 02207US-
UTORG01

US Utility Original
Filing

11/
446622

5-Jun-06 2006278652 7631776 15-Dec-09 5-Jun-26 TAMPER
EVIDENT
CONTAINER
WITH TEAR-
APART PARTS

PWP Industries

Granted 02196US-DSORG01 US Design Original
Filing

29/
291298

18-Aug-07 D585735 3-Feb-09 3-Feb-23 TAMPER-
RESISTANT
FOOD
CONTAINER
PACKAGE

PWP Industries
(not
yet recorded)

Granted 02198US-DSORG01 US Design Original
Filing

29/
307067

28-Mar-08 D581266 25-Nov-08 25-Nov-22 ROTISSERIE
CONTAINER

PWP Industries
(not
yet recorded)
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EXHIBIT 4.239

TRADEMARK SECURITY AGREEMENT dated as of November 16, 2010 (this �Agreement�), among the grantors listed on
Schedule I hereto (the �U.S. Grantors�) and The Bank of New York Mellon, as collateral agent (in such capacity, the �Collateral
Agent�).

Reference is made to (a) the Collateral Agreement dated as of November 5, 2009 (as amended, restructured, renewed, novated,
supplemented, restated, replaced or otherwise modified from time to time, the �Collateral Agreement�), among Reynolds Group Holdings Inc.
(�RGHI�), Reynolds Consumer Products Holdings Inc. (the �U.S. Term Borrower� and, together with RGHI, the �U.S. Term Borrowers�),
Closure Systems International Holdings Inc. (together with the U.S. Term Borrowers, the �Borrowers�), Reynolds Group Issuer LLC (the
�U.S. Issuer�), Reynolds Group Issuer Inc. (the �U.S. Co-Issuer� and, together with the U.S. Issuer, the �Issuers�), the Subsidiaries (as
defined in the Credit Agreement) of Reynolds Group Holdings Limited (�Holdings�) from time to time party thereto and the Collateral Agent
(as defined therein), (b) the Credit Agreement dated as of November 5, 2009 as amended by Amendment No. 1 dated as of January 1, 2010, as
amended by Amendment No. 2 and Incremental Term Loan Assumption Agreement dated as of May 4, 2010 and as amended by Amendment
No. 3 and Incremental Term Loan Assumption Agreement dated as of September 30, 2010 (as further amended, extended, restructured,
renewed, novated, supplemented, restated, refunded, replaced or otherwise modified from time to time, the �Credit Agreement�), among the
Borrowers, the European Borrowers (as defined therein), Holdings, the lenders from time to time party thereto (the �Lenders�) and Credit
Suisse AG (formerly known as Credit Suisse), as administrative agent, (c) the Indenture dated as of November 5, 2009 (as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or otherwise modified from time to time, the �2009 Senior Secured
Note Indenture�), among the Issuers, Reynolds Group Issuer (Luxembourg) S.A., the Note Guarantors (as defined therein) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent and registrar, and (d) the Indenture dated as of October 15, 2010 (as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or otherwise modified from time to time, the
�2010 Senior Secured Note Indenture�) among RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow (Luxembourg) I S.A.
(the �Escrow Issuers�), The Bank of New York Mellon as trustee, principal paying agent, registrar, transfer agent and collateral agent, The
Bank of New York Mellon, London Branch as paying agent and Wilmington Trust (London) Limited as additional collateral agent. The
Lenders have agreed to extend credit to the Borrowers pursuant to, and upon the terms and conditions specified in, the Credit Agreement. The
2009 Senior Secured Note Holders (each �Holder� under, and as defined in, the 2009 Senior Secured Note Indenture) have agreed to extend
credit to the Issuers pursuant to, and upon the terms and conditions specified in, the 2009 Senior Secured Note Indenture. The 2010 Senior
Secured Note Holders (each �Holder� under, and as defined in, the 2010 Senior Secured Note Indenture) have agreed to extend credit to the
Escrow Issuers pursuant to, and upon the terms and conditions specified in, the 2010 Senior Secured Note Indenture. The parties hereto agree
as follows:

SECTION 1. Terms. Capitalized terms used in this Agreement and not otherwise defined herein have the meanings specified pursuant to
the Collateral

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Agreement. The rules of construction specified in Section 1.01(b) of the Collateral Agreement also apply to this Agreement.

SECTION 2. Grant of Security Interest. Each U.S. Grantor hereby assigns and pledges to the Collateral Agent, its successors and
permitted assigns, for the ratable benefit of the Secured Parties, and hereby grants to the Collateral Agent, its successors and permitted assigns,
for the ratable benefit of the Secured Parties, a Security Interest in all of such U.S. Grantor�s right, title or interest in, to and under all of the
Trademarks of such U.S. Grantor (including those listed on Schedule II hereto) now owned or at any time hereafter acquired by such U.S.
Grantor or in which such U.S. Grantor now has or at any time in the future may acquire any right, title or interest as security for the payment
or performance, as the case may be, in full of the Obligations.

SECTION 3. Purpose. This Agreement has been executed and delivered by the parties hereto for the purpose of recording the grant of
the Security Interest with the United States Patent and Trademark Office. This Agreement is expressly subject to the terms and conditions set
forth in the Collateral Agreement.

SECTION 4. Collateral Agreement. The U.S. Grantors hereby acknowledge and affirm that the rights and remedies of the Collateral
Agent with respect to the Trademarks are more fully set forth in the Collateral Agreement, the terms and provisions of which are hereby
incorporated herein by reference as if fully set forth herein. In the event of any conflict between the terms of this Agreement and the Collateral
Agreement, the terms of the Collateral Agreement shall govern.

SECTION 5. Counterparts. This Agreement may be executed in counterparts (and by different parties hereto on different counterparts),
each of which shall constitute an original but all of which when taken together shall constitute a single contract. Delivery of an executed
signature page to this Agreement by facsimile transmission or other customary means of electronic transmission shall be effective as delivery
of a manually signed counterpart of this Agreement.

[Remainder of this page intentionally left blank]
2
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IN WITNESS WHEREOF, the parties hereto have duly executed this Agreement as of the day and year first above written.

PACTIV CORPORATION

By /s/ Helen Golding
Name: Helen Golding
Title: Vice President

NEWSPRING INDUSTRIAL CORP.

By /s/ Helen Golding
Name: Helen Golding
Title: Vice President

PRAIRIE PACKAGING, INC.

By /s/ Helen Golding
Name: Helen Golding
Title: Vice President

PWP INDUSTRIES, INC.

By /s/ Helen Golding
Name: Helen Golding
Title: Vice President

[Signature Page to Trademark Security Agreement]
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THE BANK OF NEW YORK MELLON, as
Collateral Agent

By /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President

[Signature Page to Trademark Security Agreement]
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Schedule I

U.S. Grantors

Pactiv Corporation
Newspring Industrial Corp.

Prairie Packaging, Inc.
PWP Industries, Inc.
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Schedule II

Trademarks

PACTIV CORPORATION

U.S. Trademark Registrations

Mark Name Country Case Type Current Recorded Owner Status Appl. No. Appl. Date Reg. No. Reg. Date
SHOWCAKE United States Regular Packaging Corporation

of America
Registered 73/560638 9/30/1985 1394088 5/20/

1986

4 PLUS United States Regular Pactiv Corporation Registered 74/446211 10/12/1993 1852427 9/6/1994

ACTIVETECH United States Regular Pactiv Corporation Registered 75/722710 6/7/1999 2379185 8/22/
2000

BAGGIES United States Regular Pactiv Corporation Registered 71/681718 2/15/1955 613322 10/4/
1955

BAKER�S
ASSURANCE

United States Regular Pactiv Corporation Registered 74/091614 8/8/1990 1732080 11/10/
1992

BAKER�S
ASSURANCE and
DESIGN

United States Regular Pactiv Corporation Registered 74/140462 2/19/1991 1769283 5/4/1993

BASICS (Stylized) United States Regular Pactiv Corporation Registered 74/352546 1/26/1993 1792612 9/14/
1993

BERIGARD United States Regular Pactiv Corporation Registered 72/065481 1/8/1959 683827 8/25/
1959

BLUE
DRAWSTRING (color
only)

United States Supplemental/B
Register

Pactiv Corporation Registered 78/918456 6/28/2006 3346505 11/27/
2007

BURNER BIB United States Regular Pactiv Corporation Registered 72/418534 3/16/1972 965908 8/14/
1973
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Mark Name Country Case Type Current Recorded Owner Status Appl. No. Appl. Date Reg. No. Reg. Date
CARRY SAFE United States Regular Pactiv Corporation Registered 72/192804 5/6/1964 790546 6/8/1965

CATERBOWL United States Regular Pactiv Corporation Registered 74/710547 8/3/1995 2053484 4/15/
1997

CATERBOWL United States Regular Pactiv Corporation Registered 73/358108 4/5/1982 1267206 2/14/
1984

CATERMATE United States Regular Pactiv Corporation Registered 73/788640 3/23/1989 1578678 1/23/
1990

CATERWARE United States Regular Pactiv Corporation Registered 72/365991 7/23/1970 925771 12/21/
1971

CATERWARE United States Regular Pactiv Corporation Registered 78/708129 9/7/2005 3126876 8/8/2006

CINCH SAK United States Regular Pactiv Corporation Registered 73/469024 3/6/1984 1322236 2/26/
1985

CROWN OVAL United States Regular Pactiv Corporation Registered 75/823719 10/15/1999 2469016 7/17/
2001

DESIGN OF A WAVE United States Regular Pactiv Corporation Registered 75/627581 1/25/1999 2474870 8/7/2001

DIAMOND United States Regular Pactiv Corporation Registered 72/114845 3/3/1961 724056 11/21/
1961

DIAMOND United States Regular Pactiv Corporation Registered 71/294208 12/30/1939 271456 6/3/1930

DIAMOND and Design United States Regular Pactiv Corporation Registered 71/614873 6/7/1951 557730 4/15/
1952

DL United States Regular Pactiv Corporation Registered 73/354523 3/15/1982 1229910 3/8/1983

EARTHCHOICE United States Regular Pactiv Corporation Registered 77/627014 12/4/2008 3775784 4/13/
2010

EARTHCHOICE United States Regular Pactiv Corporation Registered 77/979472 2/29/2008 3797573 6/1/2010
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Mark Name Country Case Type Current Recorded Owner Status Appl. No. Appl. Date Reg. No. Reg. Date
EARTHCHOICE and
Design

United States Regular Pactiv Corporation Registered 77/979241 12/4/2008 3797544 6/1/2010

EASY GRIP United States Regular Pactiv Corporation Registered 78/352787 1/16/2004 3117957 7/18/
2006

EASY GRIP (stylized) United States Supplemental/B
Register

Pactiv Corporation Registered 78/519977 11/19/2004 3074915 3/28/
2006

EASYFLAPS United States Regular Pactiv Corporation Registered 75/267271 4/1/1997 2153657 4/28/
1998

ECLIPSE United States Regular Pactiv Corporation Registered 73/767096 12/5/1988 1543584 6/13/
1989

EDGE United States Regular Pactiv Corporation Registered 77/610720 11/10/2008 3696957 10/13/
2009

ELEGANTWARE United States Regular Pactiv Corporation Registered 75/614659 1/4/1999 2470180 7/17/
2001

EZ FOIL United States Regular Pactiv Corporation Registered 78/685714 8/4/2005 3186131 12/19/
2006

EZ OCCASIONS United States Regular Pactiv Corporation Registered 78/380369 3/8/2004 3042656 1/10/
2006

EZ OVENWARE United States Regular Pactiv Corporation Registered 78/685772 8/4/2005 3277106 8/7/2007

FAST-PAK United States Regular Pactiv Corporation Registered 73/732912 6/6/1988 1536357 4/25/
1989

FRESH EXTEND United States Regular Pactiv Corporation Registered 78/981037 10/12/2005 3621109 5/12/
2009

FUNTENSILS United States Regular Pactiv Corporation Registered 78/235925 4/9/2003 2998936 9/20/
2005

G (Stylized) United States Regular Pactiv Corporation Registered 76/205524 2/5/2001 2594094 7/16/
2002

G GREEN GUARD
(Stylized)

United States Regular Pactiv Corporation Registered 76/205037 2/5/2001 2583720 6/18/
2002
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Mark Name Country Case Type Current Recorded Owner Status Appl. No. Appl. Date Reg. No. Reg. Date
GREEN (color only) United States Regular Pactiv Corporation Registered 75/018639 11/13/1995 2161198 6/2/1998

GREENGUARD United States Regular Pactiv Corporation Registered 76/066412 6/8/2000 2526114 1/1/2002

GRIPPER United States Regular Pactiv Corporation Registered 76/602387 7/15/2004 3125384 8/8/2006

GUESTWARE United States Regular Pactiv Corporation Registered 73/035967 10/31/1974 1023795 10/28/
1975

GUESTWARE United States Regular Pactiv Corporation Registered 78/413929 5/6/2004 3230572 4/17/
2007

HANDLESAK United States Regular Pactiv Corporation Registered 75/113021 6/3/1996 2371907 8/1/2000

HARVEST FRESH United States Regular Pactiv Corporation Registered 78/218805 2/25/2003 2957999 5/31/
2005

HEFTY United States Regular Pactiv Corporation Registered 72/243922 4/18/1966 854403 8/13/
1968

HEFTY United States Regular Pactiv Corporation Registered 73/214363 5/4/1979 1164676 8/11/
1981

HEFTY United States Regular Pactiv Corporation Registered 76/137653 9/28/2000 2700994 3/25/
2003

HEFTY United States Regular Pactiv Corporation Registered 78/100899 1/3/2002 2814081 2/10/
2004

HEFTY United States Regular Pactiv Corporation Registered 78/279029 7/25/2003 2871731 8/10/
2004

HEFTY United States Regular Pactiv Corporation Registered 78/679255 7/27/2005 3191868 1/2/2007

HEFTY EASY GRIP United States Regular Pactiv Corporation Registered 78/508495 10/29/2004 3163726 10/24/
2006

HEFTY EXPRESS United States Regular Pactiv Corporation Registered 76/402925 5/2/2002 2782926 11/11/
2003
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Mark Name Country Case Type Current Recorded Owner Status Appl. No. Appl. Date Reg. No. Reg. Date
HEFTY KITCHEN
FRESH

United States Regular Pactiv Corporation Registered 78/216924 2/20/2003 2887745 9/21/
2004

HEFTY ONE ZIP United States Regular Pactiv Corporation Registered 74/547016 7/8/1994 1964687 3/26/
1996

HEFTY RACING United States Regular Pactiv Corporation Registered 77/979966 1/31/2007 3848975 9/14/
2010

HEFTY THE
GRIPPER

United States Regular Pactiv Corporation Registered 78/014743 6/28/2000 2548509 3/12/
2002

HEXQUISITE United States Regular Pactiv Corporation Registered 74/683704 5/8/1995 2058118 4/29/
1997

KORDITE United States Regular Pactiv Corporation Registered 72/086969 12/9/1959 711981 3/7/1961

KORDITE United States Regular Pactiv Corporation Registered 73/355990 3/22/1982 1229913 3/8/1983

MASTER JUMBO United States Regular Pactiv Corporation Registered 77/768509 6/25/2009 3746429 2/9/2010

MASTERCLEAR United States Regular Pactiv Corporation Registered 76/232108 3/28/2001 2722173 6/3/2003

MASTERDUO United States Regular Pactiv Corporation Registered 75/266140 3/31/1997 2129162 1/13/
1998

MASTERVUE United States Regular Pactiv Corporation Registered 74/323469 10/19/1992 1789355 8/24/
1993

MEALMASTER United States Regular Pactiv Corporation Registered 76/333485 11/1/2001 2658921 12/10/
2002

MICROMAX United States Regular Pactiv Corporation Registered 73/821726 8/22/1989 1675008 2/11/
1992

MICROMAX
DESIGNER

United States Regular Pactiv Corporation Registered 74/603545 11/28/1994 1935472 11/14/
1995

ODOR SENTRY United States Regular Pactiv Corporation Registered 77/604099 10/30/2008 3646473 6/30/
2009

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Mark Name Country Case Type Current Recorded Owner Status Appl. No. Appl. Date Reg. No. Reg. Date
ODORBLOCK United States Regular Pactiv Corporation Registered 77/284678 9/20/2007 3606855 4/14/

2009

ONECUP United States Regular Pactiv Corporation Registered 74/150941 3/25/1991 1699840 7/7/1992

ONEZIP United States Regular Pactiv Corporation Registered 75/612470 12/28/1998 2296133 11/30/
1999

PACTIV United States Regular Pactiv Corporation Registered 75/844415 11/8/1999 2724668 6/10/
2003

PACTIV United States Regular Pactiv Corporation Registered 75/844421 11/8/1999 2595032 7/16/
2002

PARTY COLORS United States Regular Pactiv Corporation Registered 78/095030 11/26/2001 2708069 4/15/
2003

PENNY SAVER United States Regular Pactiv Corporation Registered 74/327984 11/3/1992 1791671 9/7/1993

PENNY SAVER United States Regular Pactiv Corporation Registered 78/413951 5/6/2004 3276211 8/7/2007

PILLOPOST United States Regular Pactiv Corporation Registered 72/106065 10/10/1960 717697 7/4/1961

PLACESETTER United States Regular Pactiv Corporation Registered 78/295977 9/4/2003 3169356 11/7/
2006

PLYFOLD United States Regular Pactiv Corporation Registered 75/246118 2/24/1997 2114346 11/18/
1997

PLYGOOD United States Regular Pactiv Corporation Registered 73/720972 4/7/1988 1510967 11/1/
1988

PREMIER United States Regular Pactiv Corporation Registered 74/226276 11/29/1991 1720233 9/29/
1992

PULPEX United States Regular Pactiv Corporation Registered 73/031745 9/11/1974 1032267 2/3/1976

QUILTED United States Regular Pactiv Corporation Registered 72/116036 3/20/1961 747135 3/26/
1963
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Mark Name Country Case Type Current Recorded Owner Status Appl. No. Appl. Date Reg. No. Reg. Date
RACK �N ROAST United States Regular Pactiv Corporation Registered 73/758382 10/3/1988 1540536 5/23/

1989

RAINDROP United States Regular Pactiv Corporation Registered 78/109461 2/18/2002 2740813 7/22/
2003

RENEW United States Regular Pactiv Corporation Registered 76/359550 1/16/2002 2744376 7/29/
2003

ROSEWARE United States Regular Pactiv Corporation Registered 78/708093 9/7/2005 3126874 8/8/2006

SEALFRESH United States Regular Pactiv Corporation Registered 74/086777 8/10/1990 1697678 6/30/
1992

SHOWCAKE United States Regular Pactiv Corporation Registered 74/124262 12/17/1990 1658244 9/24/
1991

SHOWCASE United States Regular Pactiv Corporation Registered 72/093853 8/9/1960 710391 1/31/
1961

SHOWPIE United States Regular Pactiv Corporation Registered 74/304458 8/17/1992 1780328 7/6/1993

SLIDE RITE United States Regular Pactiv Corporation Registered 75/364041 9/26/1997 2233012 3/16/
1999

SLIDE-RITE United States Regular Pactiv Corporation Registered 78/665247 7/7/2005 3116875 7/18/
2006

SLIDE-RITE
(stylized)

United States Regular Pactiv Corporation Registered 75/627577 1/25/1999 2323900 2/29/
2000

SMARTLOCK United States Regular Pactiv Corporation Registered 74/626155 1/26/1995 1944152 12/26/
1995

STEELSAK United States Regular Pactiv Corporation Registered 73/378276 8/4/1982 1251172 9/13/
1983

STRETCH & GRIP
TOP

United States Supplemental/B
Register

Pactiv Corporation Registered 78/014749 6/28/2000 2622485 9/17/
2002

STRETCH & GRIP
TOP

United States Regular Pactiv Corporation Registered 77/541808 8/7/2008 3642416 6/23/
2009
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Mark Name Country Case Type Current Recorded Owner Status Appl. No. Appl. Date Reg. No. Reg. Date
SUPEROASTER United States Regular Pactiv Corporation Registered 74/682318 5/30/1995 2037809 2/11/

1997

THE GARDEN
PARTY

United States Regular Pactiv Corporation Registered 73/071762 12/15/1975 1053305 11/23/
1976

THE GRIPPER United States Regular Pactiv Corporation Registered 76/091659 7/17/2000 2541698 2/19/
2002

THE SELL OUT United States Regular Pactiv Corporation Registered 73/176955 7/3/1978 1133691 4/22/
1980

THE SHOW OFF United States Regular Pactiv Corporation Registered 73/058532 7/23/1975 1080364 12/27/
1977

TOMATOGARD United States Regular Pactiv Corporation Registered 74/607811 12/7/1994 1931729 10/31/
1995

TOUGH ENOUGH TO
OVERSTUFF

United States Regular Pactiv Corporation Registered 78/196806 12/20/2002 2872735 8/10/
2004

TRAY MATES United States Regular Pactiv Corporation Registered 75/384002 11/3/1997 2552930 3/26/
2002

TWIN-SIX United States Regular Pactiv Corporation Registered 73/543061 6/14/1985 1372529 11/26/
1985

ULTRA FLEX United States Regular Pactiv Corporation Registered 77/412768 3/4/2008 3579031 2/24/
2009

UNIMAX United States Regular Pactiv Corporation Registered 77/786677 7/22/2009 3816781 7/13/
2010

X-CELL United States Regular Pactiv Corporation Registered 72/366268 7/27/1970 924933 12/7/
1971

ZOO PALS United States Regular Pactiv Corporation Registered 76/257760 5/16/2001 2613492 8/27/
2002

ZOO PALS United States Regular Pactiv Corporation Registered 78/708182 9/7/2005 3129683 8/15/
2006

ZOO PALS MAKE
EATING FUN

United States Regular Pactiv Corporation Registered 78/562458 2/8/2005 3577871 2/17/
2009
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Mark Name Country Case Type Current Recorded Owner Status Appl. No. Appl. Date Reg. No. Reg. Date
EZ ELEGANCE United States Regular Tenneco Packaging Inc. Registered 75/823741 10/15/1999 2377712 8/15/

2000

U.S. Trademark Applications

Mark Name Country Case Type Current Recorded Owner Status Appl. No. Appl. Date
BASICS United States Regular Pactiv Corporation Filed 85/086407 7/16/2010

BASICS and design United States Regular Pactiv Corporation Filed 77/949262 3/3/2010

CLEAR ADVANTAGE United States Intent To Use
Application

Pactiv Corporation Filed 77/874056 11/17/
2009

CLICK and design United States Intent To Use
Application

Pactiv Corporation Filed 77/837018 9/29/2009

CLICK pie wedge design United States Intent To Use
Application

Pactiv Corporation Filed 77/837051 9/29/2009

CLICKS CLOSED and design United States Regular Pactiv Corporation Filed 77/836989 9/29/2009

EARTHCHOICE United States Intent To Use
Application

Pactiv Corporation Filed 77/410034 2/29/2008

EARTHCHOICE United States Regular Pactiv Corporation Filed 77/980636 2/29/2008

EARTHCHOICE United States Regular Pactiv Corporation Filed 85/089609 7/21/2010

EARTHCHOICE and Design United States Intent To Use
Application

Pactiv Corporation Filed 77/627026 12/4/2008

EARTHCHOICE and Design United States Regular Pactiv Corporation Filed 77/980165 12/4/2008
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Mark Name Country Case Type Current Recorded Owner Status Appl. No. Appl. Date
EARTHCHOICE and Design United States Regular Pactiv Corporation Filed 85/089631 7/21/2010

EASY GRIP United States Intent To Use
Application

Pactiv Corporation Filed 77/287419 9/24/2007

EASY GRIP United States Regular Pactiv Corporation Filed 85/089622 7/21/2010

GREENGUARD RCY United States Intent To Use
Application

Pactiv Corporation Filed 77/850691 10/16/
2009

GREENMATE United States Intent To Use
Application

Pactiv Corporation Filed 77/799287 8/6/2009

HEFTY United States Intent To Use
Application

Pactiv Corporation Filed 77/049066 11/21/
2006

HEFTY United States Intent To Use
Application

Pactiv Corporation Filed 77/663050 2/4/2009

HEFTY United States Intent To Use
Application

Pactiv Corporation Filed 85/116553 8/26/2010

HEFTY EARTHCHOICE United States Intent To Use
Application

Pactiv Corporation Filed 77/284375 9/20/2007

HEFTY ONEZIP CLICK United States Regular Pactiv Corporation Filed 77/837080 9/29/2009

HEFTY RACING United States Intent To Use
Application

Pactiv Corporation Filed 77/095541 1/31/2007

HEFTY RACING (stylized) United States Intent To Use
Application

Pactiv Corporation Filed 77/095843 1/31/2007

HEFTY RACING (stylized) United States Regular Pactiv Corporation Filed 77/979965 1/31/2007

RCY United States Intent To Use
Application

Pactiv Corporation Filed 77/850680 10/16/
2009

Tree with Chasing Arrows Logo United States Intent To Use
Application

Pactiv Corporation Filed 77/624333 12/2/2008
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Mark Name Country Case Type Current Recorded Owner Status Appl. No. Appl. Date
Color black for trash bags (color
mark)

United States Intent To Use
Application

Pactiv Corporation Filed 85/170008 11/5/2010

Black Trash Bag with Gray
Drawstring (color mark)

United States Intent To Use
Application

Pactiv Corporation Filed 85/169943 11/5/2010

KEEP YOUR GARBAGE IN
THE DARK

United States Intent To Use
Application

Pactiv Corporation Filed 85/161324 10/26/
2010

BLACKOUT United States Intent To Use
Application

Pactiv Corporation Filed 85/161311 10/26/
2010
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NEWSPRING INDUSTRIAL CORP.
U.S. Trademark Registrations

Mark Name Country Case Type Current Recorded Owner Status Appl. No. Appl. Date Reg. No. Reg. Date
DELITAINER United States Regular Newspring Registered 75/797155 9/10/1999 2565755 4/30/2002

E 88BOX United States Regular Newspring Registered 78/190728 12/3/2002 2987996 8/23/2005

ELLIPSO United States Regular Newspring Registered 78/522455 11/24/2004 3216356 3/6/2007

NEWSPRING United States Regular Newspring Registered 75/403703 12/11/1997 2284641 10/12/
1999

VERSATAINER United States Regular Newspring Registered 75/411535 12/29/1997 2302708 12/21/
1999

ZODIAC
CONTAINER
(stylized)

United States Regular Newspring Registered 78/297274 9/8/2003 2988120 8/23/2005
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PRAIRIE PACKAGING, INC.

U.S. Trademark Registrations

Mark Name Country Case Type Current Recorded Owner Status Appl. No. Appl. Date Reg. No. Reg. Date
ALPHA United States Regular Prairie Packaging Registered 75/337619 8/7/1997 2257861 6/29/1999

ENVELLOP United States Regular Prairie Packaging Registered 78/720263 9/26/2005 3291840 9/11/2007

ENVELLOP United States Regular Prairie Packaging Registered 77/827372 9/16/2009 3784075 5/4/2010

FIELDWARE United States Regular Prairie Packaging Registered 73/712533 2/22/1988 1507223 10/4/1988

FIELDWARE United States Regular Prairie Packaging Registered 75/000271 10/2/1995 2070634 6/10/1997

MEADOWARE United States Regular Prairie Packaging Registered 75/563462 10/2/1998 2295871 11/30/
1999

PRAIRIE
PACKAGING

United States Regular Prairie Packaging Registered 75/005791 10/6/1995 2003099 9/24/1996

PRAIRIEWARE United States Regular Prairie Packaging Registered 74/481755 1/24/1994 1875058 1/24/1995

PRAIRIEWARE United States Regular Prairie Packaging Registered 73/697169 11/23/1987 1494306 6/28/1988

WAVEWARE United States Regular Prairie Packaging Registered 75/659289 3/16/1999 2753371 8/19/2003
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PWP INDUSTRIES, INC.

U.S. Trademark Registrations

Mark Name Country Case Type Current Recorded Owner Status Appl. No. Appl. Date Reg. No. Reg. Date
COOKIE CRADLE United States Regular PWP Industries Registered 78/658461 6/26/2005 3188898 12/26/

2006

DELI-WAVE United States Regular PWP Industries Registered 77/415955 3/7/2008 3775333 4/13/2010

DIP-N-GO United States Regular PWP Industries Registered 76/684408 11/28/2007 3465048 7/15/2008

DISPLAYPAK United States Regular PWP Industries Registered 76/662498 7/3/2006 3405924 4/1/2008

ECO-TEAM United States Regular PWP Industries Registered 76/675116 4/7/2005 3557969 1/6/2009

ENTERTAINWARE United States Regular PWP Industries Registered 78/658459 6/26/2005 3116841 7/18/2006

GRAB & GO United States Regular PWP Industries Registered 76/681485 9/4/2007 3627401 5/26/2009

PACKAGING WITH
PERFECTION

United States Regular PWP Industries Registered 78/209529 1/31/2003 2819826 3/2/2004

PWP United States Regular PWP Industries Registered 76/389276 3/28/2002 2692832 3/4/2003

PWP and design United States Regular PWP Industries Registered 76/387919 3/28/2002 2666476 12/24/
2002

SWEETTREAT United States Regular PWP Industries Registered 78/658460 6/26/2005 3198179 1/16/2007

TAMPER-EVIDENCE United States Regular PWP Industries Registered 76/626268 12/30/2004 3163233 10/24/
2006

TAMPER-EVIDENT United States Regular PWP Industries Registered 76/626267 12/30/2004 3163232 10/24/
2006
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Mark Name Country Case Type Current Recorded Owner Status Appl. No. Appl. Date Reg. No. Reg. Date
TWIST-TOP United States Supplemental/B

Register
PWP Industries Registered 76/686885 2/19/2008 3584893 3/3/2009

U.S. Trademark Applications

Mark Name Country Case Type Current Recorded Owner Status Appl. No. Appl. Date
FOCUSING ON TODAY�S
NEEDS WITH TOMORROW�S
ENVIRONMENT IN MIND

United States Intent To Use
Application

PWP Industries Filed 85/168216 11/4/2010

NOW THAT�S THINKING
BEYOND TODAY

United States Regular PWP Industries Filed 85/072899 6/28/2010

RESOURCEFUL.
RESPONSIBLE.
REVOLUTIONARY!

United States Regular PWP Industries Filed 85/079070 7/7/2010

SWIRL United States Intent To Use
Application

PWP Industries Filed 77/484480 5/27/2008

SWIRL design United States Regular PWP Industries Filed 77/743876 5/25/2009
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EXHIBIT 4.240

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

CANADIAN GENERAL SECURITY AGREEMENT

(798795 ONTARIO LIMITED)

TO: The Collateral Agent (as defined below) on behalf of and for the benefit of itself and the other Secured Parties (as defined below)

DATED: As of November 16, 2010.

1. In this Agreement and in any notice given hereunder, unless otherwise defined herein or the context otherwise requires, capitalized terms
used herein have the meanings defined in the First Lien Intercreditor Agreement (as defined below) and:

(a) �Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement;

(b) �Affiliate� has the meaning given to such term in the Credit Agreement;

(c) �Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture
and, to the extent of any inconsistency, the meaning in the Credit Agreement prevails;

(d) �Applicable Representative� has the meaning given to such term in the First Lien Intercreditor Agreement;

(e) �Assigned Rights� has the meaning given to such term in Section 6;

(f) �Borrowers� means the �Borrowers� under, and as defined in, the Credit Agreement from time to time;

(g) �Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and
Toronto;

(h) �Collateral� has the meaning given to such term in Section 5;
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(i) �Collateral Agent� means The Bank of New York Mellon in its capacity as collateral agent for the Secured Parties as appointed
under the First Lien Intercreditor Agreement, and its successors, permitted transferees and permitted assigns in such capacity;

(j) �Control Agreement� means:

(i)
with respect to any uncertificated securities included in the Collateral, an agreement between the issuer of such uncertificated
securities and another person whereby such issuer agrees to comply with instructions that are originated by such person in respect
of such uncertificated securities, without the further consent of the Corporation; and

(ii)

with respect to any securities accounts or security entitlements included in the Collateral, an agreement between the securities
intermediary in respect of such securities accounts or security entitlements and another person to comply with any entitlement
orders with respect to such securities accounts or security entitlements that are originated by such person, without the further
consent of the Corporation;

(k) �Corporation� means 798795 Ontario Limited, a corporation incorporated under the laws of the Province of Ontario;

(l)

�Credit Agreement� means the Credit Agreement dated as of November 5, 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time
to time party thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time;

(m) �Delegate� means a delegate or sub-delegate appointed pursuant to Section 23(i) of this Agreement;

(n) �Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement;

(o) �Excluded Subsidiary� has the meaning given to it in the Credit Agreement or, if the Credit Agreement is no longer in existence,
any Additional Agreement;

(p)

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of November 5, 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly
known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated,
supplemented, restated or modified from time to time (including by the Amendment No. 1 and

- 2 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Joinder Agreement which added Wilmington Trust London Limited as a collateral agent under the First Lien Intercreditor
Agreement);

(q)
�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time;

(r) �Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest;

(s) �Lien� has the meaning given to such term in the First Lien Intercreditor Agreement;

(t) �Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document;

(u) �Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement;

(v) �Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited);

(w)

�Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of the Corporation to the Secured Parties (or any of them) under each or any of the
Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection,
preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any
such liabilities;

(x) �PPSA� has the meaning given to such term in Section 5;

(y) �Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements
and any Additional Agreement;

(z) �Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement;

(aa) �Security Interest� has the meaning given to such term in Section 5;

(bb)
�Senior Secured Note Indenture� means the Indenture dated as of November 5, 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time;
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(cc) �Specified Rate� has the meaning given to such term in Section 22;

(dd) �subsidiary� has the meaning given to such term in the Credit Agreement; and

(ee) �STA� has the meaning given to such term in Section 5.

2.

Notwithstanding any other provision contained herein, this Agreement, the Security Interest created hereby and the rights, remedies,
duties and obligations provided for herein are subject in all respects to the terms of the Intercreditor Arrangements. In the event of any
conflict or inconsistency between the terms of this Agreement and those of the Intercreditor Arrangements, the terms of the Intercreditor
Arrangements shall prevail.

3. In this Agreement, unless the contrary intention appears:

(a) any rights or benefits stated to accrue to the benefit of the Collateral Agent shall accrue to the benefit of the Collateral Agent for and
on behalf of and for the ratable benefit of itself and the other Secured Parties;

(b) the singular includes the plural and vice versa and words importing a gender include all genders;

(c) other grammatical forms of defined words or expressions have corresponding meanings;

(d) a reference to a party to this Agreement includes that party�s successors and permitted assigns;

(e) a reference to �this Agreement� includes all schedules attached hereto as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time;

(f) a reference to a document or agreement includes that document or agreement as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time;

(g) a reference to any thing includes the whole or any part of that thing and a reference to a group of things or persons includes each thing
or person in that group;

(h) words implying natural persons include partnerships, bodies corporate, associations, trusts, governments and governmental and local
authorities and agencies;

(i) the division of this Agreement into sections and the insertion of headings are for convenience of reference only and shall not affect
the construction or interpretation of this Agreement; and
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(j) a reference to any legislation or statutory instrument or regulation includes all amendments thereto and all replacements and re-
enactments thereof.

4. The Collateral Agent enters into this Agreement in its capacity as collateral agent for the Secured Parties.

5.

As general and collateral security for the payment and performance of the Obligations, the Corporation hereby grants, assigns, transfers,
sets over, mortgages and charges to the Collateral Agent, as and by way of a fixed and specific mortgage and charge, and grants to the
Collateral Agent a security interest (the �Security Interest�) in all of the present and after-acquired undertaking, property and assets
(other than consumer goods) of the Corporation including, without limiting the foregoing, all right, title, interest and benefit which the
Corporation now has or may hereafter have in all property of the kinds hereinafter described provided, however, that consumer goods and
all shares, stock and other securities held in an Excluded Subsidiary are excluded from each of the kinds of property described below
(collectively, the �Collateral�):

(a)
all goods comprising the inventory of the Corporation including but not limited to goods held for sale or lease or that have been
leased or consigned to or by the Corporation or furnished or to be furnished under a contract of service or that are raw materials, work
in process or materials used or consumed in a business or profession or finished goods;

(b) all other goods which are not included in (a) above, including but not limited to furniture, fixtures, equipment, machinery, plant, tools,
vehicles and other tangible personal property;

(c)

all accounts, including deposit accounts in banks, credit unions, trust companies and similar institutions, debts, demands and choses in
action which are now due, owing or accruing due or which may hereafter become due, owing or accruing due to the Corporation, all
other rights and benefits which now or may hereafter be vested in the Corporation in respect of or as security for any of the said debts,
demands, choses in action and claims and all claims of any kind which the Corporation now has or may hereafter have including but
not limited to claims against the Crown and claims under insurance policies and all intercompany receivables owing to the
Corporation by any subsidiary or Affiliate of the Corporation;

(d) all chattel paper;

(e) all warehouse receipts, bills of lading and other documents of title, whether negotiable or not;

(f) all instruments, lien notes, shares, stock, warrants, bonds, debentures, debenture stock or other securities, money, letters of credit,
advances of credit and cheques and all other investment property;
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(g)

all intangibles including but not limited to contracts, agreements, options, permits, licences, consents, approvals, authorizations,
orders, judgments, certificates, rulings, insurance policies, agricultural and other quotas, subsidies, franchises, immunities, privileges,
and benefits and all goodwill, patents, patent applications, trade marks, trade mark applications, trade names, trade secrets, inventions,
processes, copyrights and other industrial or intellectual property;

(h)
with respect to the personal property described in paragraphs (a) to (g) inclusive, all books, accounts, invoices, letters, papers,
documents, disks, and other records in any form, electronic or otherwise, evidencing or relating thereto; and all contracts, securities,
instruments and other rights and benefits in respect thereof;

(i) with respect to the personal property described in paragraphs (a) to (h) inclusive, all parts, components, renewals, substitutions and
replacements thereof and all attachments, accessories and increases, additions and accessions thereto; and

(j)

with respect to the personal property described in paragraphs (a) to (i) inclusive, all proceeds therefrom, including personal property
in any form or fixtures derived directly or indirectly from any dealing with such property or proceeds therefrom, and any insurance or
other payment as indemnity or compensation for loss of or damage to such property or any right to such payment, and any payment
made in total or partial discharge or redemption of an intangible, chattel paper, instrument or security;

provided that: (i) the said mortgages, charges and security interests shall not extend or apply to the last day of the term of any lease or sublease
or any agreement therefor now held or hereafter acquired by the Corporation in respect of real property, but should such mortgages, charges
and security interests become enforceable the Corporation shall thereafter stand possessed of such last day and shall hold it in trust for the
Collateral Agent to assign the same to any person acquiring such term or the part thereof mortgaged and charged in the course of any
enforcement of the said mortgages, charges and security interests or any realization of the subject matter thereof; and (ii) the Security Interest
does not extend to shares in any unlimited company or unlimited liability corporation at any time owned or otherwise held by the Corporation.
In this Agreement, (i) the words �goods�, �consumer goods�, �account�, �inventory�, �equipment�, �fixtures�, �chattel paper�,
�document of title�, �instrument�, �investment property�, �money�, �intangible�, �proceeds� and �accessions� shall have the same
meanings as their defined meanings where such words are defined in the Personal Property Security Act (Ontario) (the �PPSA�), and (ii) the
words �certificated security�; �entitlement holder�, �entitlement order�, �financial asset�, �limited liability company� �security�,
�security certificate�, �securities account�, �security entitlement�, �securities intermediary� and �uncertificated security� shall have
the same meanings as their defined meanings where such words are defined in the Securities Transfer Act (Ontario) (the �STA�); provided
that, when used herein, the terms �certificated security� and �uncertificated security� shall be understood to mean a certificated security or
uncertificated security, as the case may be, that is held directly by and registered in the name of or endorsed to the Corporation or the
Collateral Agent or their respective nominees, as applicable, and not a certificated security or uncertificated security to which the Corporation
or the Collateral Agent, as applicable, has a security entitlement.
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6.

If any lease, agreement, account, claim, demand, chose in action or other property or assets (collectively, �Assigned Rights�) may not be
assigned, transferred, subleased, charged or encumbered without the consent or approval of another person, then the security granted
hereunder shall only apply to such Assigned Right upon such consent or approval being obtained; provided that, in such event and subject
to the Agreed Security Principles, (a) upon the reasonable request of the Collateral Agent in relation to Assigned Rights that it considers
to be material, the Corporation shall use commercially reasonable efforts to obtain such consent or approval and (b) the Corporation shall,
to the extent it may do so at law or pursuant to the provisions of the contract or interest in question, be deemed to hold in trust, as bare
trustee, on behalf of the Collateral Agent, such Assigned Right and all of the right, title and interest of the Corporation in and to such
Assigned Right and any warranties, guarantees and other rights which the Corporation may have in relation to such Assigned Right,
together with all benefits, advantages and obligations to be derived therefrom, until such necessary consent or approval is obtained or until
such time as such consent or approval is no longer required, whichever is earlier, at which time such Assigned Right shall automatically
be assigned, transferred, subleased, charged and encumbered to and in favour of the Collateral Agent in accordance with the terms hereof;
and if any requisite consent or approval to the assignment, transfer, sublease, charge or encumbering of any Assigned Right cannot be
obtained, the Corporation and the Collateral Agent shall cooperate with each other in order to provide the Collateral Agent with the
benefit of any Assigned Right that has not been assigned, transferred, subleased, charged or encumbered and that is held by the
Corporation pursuant hereto; and the Corporation acknowledges that it shall not have any discretion to deal with any such Assigned Right,
except to the extent that the Corporation may be authorized to do so by the Collateral Agent or if otherwise permitted to do so under the
Principal Finance Documents.

7. (a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to have
any uncertificated securities or certificated securities included in the Collateral registered in its name or in the name of its nominee;
and for such purpose the Corporation shall comply with Section 14 or Section 14(b), as applicable, upon the request of the Collateral
Agent.

(b)
If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to become
or have its nominee become the entitlement holder with respect to any security entitlements or investment property included in the
Collateral; and for such purpose the Corporation shall comply with Section 14 upon the request of the Collateral Agent.

(c)

As the registered holder of any uncertificated securities or certificated securities or the entitlement holder with respect to any
investment property included in the Collateral, the Collateral Agent, if any Enforcement Event shall have occurred and is continuing,
shall be entitled (but shall not be obliged) but not bound or required to exercise any of the rights that any holder of such securities or
such entitlement holder may at any time have. The Collateral Agent will not be
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responsible for any loss occasioned by its exercise of any of such rights or by failure to exercise the same within the time limited for
the exercise thereof.

8.

Notwithstanding any other term of this Agreement, and subject to the terms of the Principal Finance Documents, unless an Enforcement
Event has occurred and is continuing and subject to the terms of this Agreement, the Corporation is entitled to receive or pay dividends or
other distributions, vote any securities or securities entitlements, give consents, waivers and ratifications in respect of any financial assets,
security entitlements and securities accounts and exercise all rights and powers in respect of the Collateral.

9. The Security Interest created under this Agreement secures payment and performance to the Collateral Agent and the other Secured
Parties of the Obligations.

10. The Corporation hereby represents and warrants to the Collateral Agent that, on the date of this Agreement with reference to the facts and
circumstances then existing and subject to the provisions of the Principal Finance Documents that:

(a)

the representations and warranties made by the Corporation as Loan Party in Section 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation; Compliance with Laws), 3.10
(Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the
Corporation and this Agreement;

(b) none of the Collateral consists of consumer goods;

(c)

each agreement between the Corporation and a securities intermediary that governs any securities account included in the Collateral
or to which any Collateral that is investment property has been credited either (i) specifies that the Province of Ontario is the
securities intermediary�s jurisdiction for the purposes of the PPSA or (ii) is expressed to be governed by the laws of the Province of
Ontario; and

(d) none of the Collateral that is an interest in a partnership or a limited liability company and is subject to the STA:

(i) is dealt in or traded on any securities exchange or in any securities market;

(ii) expressly provides by its terms that it is a �security� for the purposes of the STA or any other similar provincial legislation; or

(iii) is held in a securities account;

except for any such Collateral of which the Collateral Agent or its nominee has �control� within the meaning of Section 1(2) of the
PPSA.

11. The representations and warranties contained in Section 10 will be deemed to be repeated as true and correct in all material respects by the
Corporation on the date of a Credit
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Event (as defined in the Credit Agreement) during the term of this Agreement with the same effect as though made on and as of such date,
except to the extent such representations and warranties expressly relate to an earlier date.

12.

Subject to the Agreed Security Principles, the Corporation hereby agrees that it shall, upon request by the Applicable Representative,
execute and deliver all such financing statements, certificates, further assignments and documents and do all such further acts and things as
may be specified by the Applicable Representative as necessary or desirable to give effect to the intent of this Agreement, or upon an
Enforcement Event and while it is continuing, for the collection, disposition, realization or enforcement of the Collateral or the Security
Interest created under this Agreement.

13.
The Corporation by way of security irrevocably appoints the Collateral Agent and any receiver (which term, when used throughout this
Agreement, shall include a receiver and manager) severally to be its attorney and in its name, on its behalf and as its act and deed to
execute, deliver and perfect all documents and do all things which the attorney may consider to be required or desirable for:

(a)
carrying out any obligation imposed on the Corporation by this Agreement or any other agreement binding on the Corporation to
which the Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and
any transfers of the Collateral); and

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the rights, powers and authorities conferred on
them by or pursuant to this Agreement or by law;

(c) enabling any receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Corporation under this
Section 13 if:

(d) an Enforcement Event has occurred and is continuing; and/or

(e)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Corporation that the
Corporation has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Corporation under this
Section 13 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured
and/or prefunded to its satisfaction.
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The Corporation hereby acknowledges, consents and agrees that, to the extent permitted by law, the power of attorney granted pursuant to
this Section 13 is (until a final release in favour of the Corporation has been signed by the Collateral Agent and delivered to the
Corporation under Section 27) coupled with an interest.

14. (a) To enable the Collateral Agent to better perfect and protect its security interest in the investment property included in the Collateral,
promptly upon request from time to time by the Collateral Agent, acting reasonably, the Corporation shall, subject to the Agreed
Security Principles:

(i)

deliver (or use its best efforts to cause to be delivered) to the Collateral Agent, endorsed to the Collateral Agent or such nominee
as it may direct and/or accompanied by such instruments of assignment and transfer in such form and substance as the Collateral
Agent may reasonably request, any and all instruments, certificated securities, letters of credit, documents of title and chattel
paper included in or relating to the Collateral as the Collateral Agent may specify in its request, to be held by the Collateral Agent
subject to the terms of this Agreement;

(ii) direct the issuer of any and all certificated securities included in or relating to the Collateral as the Collateral Agent may specify
in its request to register the applicable security certificates in the name of the Collateral Agent or such nominee as it may direct;

(iii)
direct the issuer of any and all uncertificated securities included in or relating to the Collateral, as the Collateral Agent may
specify in its request, to register the Collateral Agent or such nominee as it may direct as the registered owner of such
uncertificated securities; and

(iv)

direct the securities intermediary for any security entitlements or securities accounts included in or relating to the Collateral, as
the Collateral Agent may specify in its request, to transfer any or all of the financial assets to which such security entitlements or
securities accounts relate to such securities account or securities accounts as the Collateral Agent may specify such that the
Collateral Agent shall become the entitlement holder with respect to such financial assets or, if any Enforcement Event has
occurred and is continuing, the person entitled to exercise all rights with respect to such securities account.

(b) Promptly upon request from time to time by the Collateral Agent, acting reasonably, but subject to the Agreed Security Principles, the
Corporation shall give its consent in writing to:

(i)
the entering into by any issuer of any uncertificated securities included in or relating to the Collateral, as the Collateral Agent
may specify in its request, of a Control Agreement with the Collateral Agent in respect of such uncertificated securities, which
consent may be incorporated into an
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agreement to which such issuer, the Collateral Agent and the Corporation are parties; and

(ii)

the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Collateral, as the Collateral Agent may specify in its request, of a Control Agreement with the Collateral Agent in respect of such
securities accounts or security entitlements, which consent may be incorporated into an agreement to which such securities
intermediary, the Collateral Agent and the Corporation are parties.

(c) Unless otherwise permitted under the Principal Finance Documents, the Corporation covenants that it will not consent to, and
represents and warrants to the Collateral Agent that it has not heretofor consented to:

(i)
the entering into by any issuer of any uncertificated securities included in or relating to the Collateral of a Control Agreement in
respect of such uncertificated securities with any person other than the Collateral Agent or such nominee or agent as it may
direct; or

(ii)
the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Collateral of a Control Agreement with respect to such securities accounts or security entitlements with any person other than the
Collateral Agent or such nominee or agent as it may direct.

(d)

Unless otherwise permitted by the Principal Finance Documents, the Corporation shall not enter into any agreement with any
securities intermediary that governs any securities account included in or relating to any Collateral that specifies any such securities
intermediary�s jurisdiction to be a jurisdiction other than the Province of Ontario for the purposes of the STA or which is governed by
the laws of a jurisdiction other than the Province of Ontario or consent to any amendment to any such agreement that would change
such securities intermediary�s jurisdiction to a jurisdiction other than the Province of Ontario for the purposes of the STA or its
governing law to a jurisdiction other than the Province of Ontario unless it has given the Collateral Agent at least 30 days notice of
any such agreement or amendment or the Collateral Agent has agreed to such agreement or amendment.

15.

The Corporation shall not change its name without first notifying the Collateral Agent of the new name not less than 5 Business Days
before the change takes effect and, subject to the Agreed Security Principles, the Corporation shall, upon request by the Applicable
Representative, promptly take all such actions (including making all filings, recordings and registrations) as may be necessary for the
purpose of perfecting, protecting or maintaining the priority of the security created by this Agreement whether as a result of a change of its
name or otherwise.
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16.

If an Enforcement Event has occurred and is continuing, (a) the Collateral Agent may give notice to any or all account debtors of the
Corporation and to any or all persons liable to the Corporation under an instrument to make all further payments to the Collateral Agent;
(b) the Collateral Agent may take control of all proceeds of the Collateral and may apply such proceeds in accordance with the provisions
of the Intercreditor Arrangements; and (c) the Collateral Agent may hold as additional security any increase or profits received from any
Collateral in the Collateral Agent�s possession, and may apply any money received from such Collateral in accordance with the provisions
of the Intercreditor Arrangements. If an Enforcement Event has occurred and is continuing, any payments or other proceeds of the
Collateral received by the Corporation from account debtors or from any persons liable to the Corporation under an instrument shall be
held by the Corporation in trust for the Collateral Agent and paid over to the Collateral Agent upon request. The Collateral Agent will not
be obligated to keep any Collateral separate or identifiable. In the case of any instrument, security or chattel paper comprising part of the
Collateral, the Collateral Agent will not be obligated to take any necessary or other steps to preserve rights against other persons.

17.

If an Enforcement Event has occurred and is continuing, the Collateral Agent (a) may have any Collateral comprising instruments, shares,
stock, warrants, bonds, debentures, debenture stock or other investment property registered in its name or in the name of its nominee; and
(b) shall be entitled but not bound or required to vote in respect of such Collateral at any meeting at which the holder thereof is entitled to
vote and, generally, to exercise any of the rights which the holder of such Collateral may at any time have. Notwithstanding subsections
17(a) and (b), the Collateral Agent shall not be responsible for any loss occasioned by the exercise of any of the rights described therein or
by failure to exercise the same within the time limit for the exercise thereof except for those losses resulting from the gross negligence or
wilful misconduct of the Collateral Agent or its employees or agents.

18.

If an Enforcement Event has occurred and is continuing, (a) the Collateral Agent may declare that all or any portion of the Obligations are
immediately due and payable; (b) the Collateral Agent shall have, in addition to any other rights and remedies provided by law, the rights
and remedies of a secured party under the PPSA and other applicable legislation together with those remedies provided by this Agreement;
(c) the Collateral Agent may take possession of the Collateral, enter upon any premises of the Corporation, otherwise enforce this
Agreement and enforce any rights of the Corporation in respect of the Collateral by any manner permitted by law; (d) the Collateral Agent
may use the Collateral in the manner and to the extent that the Collateral Agent may consider appropriate; (e) the Collateral Agent may
hold, insure, repair, process, maintain, protect, preserve, prepare for disposition and dispose of the same; and (f) the Collateral Agent may
require the Corporation to assemble the Collateral and deliver or make the Collateral available to the Collateral Agent at a reasonably
convenient place designated by the Collateral Agent.

19. If an Enforcement Event has occurred and is continuing, the Collateral Agent may (a) take proceedings in any court of competent
jurisdiction for the appointment of a receiver of the Collateral; or (b) by appointment in writing appoint any person to be a receiver of
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the Collateral and may remove any receiver so appointed by the Collateral Agent and appoint another in its stead; and any such receiver
appointed by instrument in writing shall, to the extent permitted by applicable law, have all of the rights, benefits and powers of the
Collateral Agent and the other Secured Parties hereunder or under the PPSA or otherwise and without limitation have the power (i) to take
possession of the Collateral, (ii) to carry on all or any part or parts of the business of the Corporation, (iii) to borrow money required for
the seizure, retaking, repossession, holding, insurance, repairing, processing, maintaining, protecting, preserving, preparing for
disposition, disposition of the Collateral or for any other enforcement of this Agreement or for the carrying on of the business of the
Corporation on the security of the Collateral in priority to the Security Interest created under this Agreement, and (iv) to sell, lease or
otherwise dispose of the whole or any part of the Collateral at public auction, by public tender or by private sale, lease or other disposition
either for cash or upon credit, at such time and upon such terms and conditions as the receiver may determine; provided that if any such
disposition involves deferred payment the Secured Parties will not be accountable for and the Corporation will not be entitled to be
credited with the proceeds of any such disposition until the monies therefor are actually received; and further provided that any such
receiver shall be deemed the agent of the Corporation, and the Secured Parties shall not be in any way responsible for any misconduct or
negligence of any such receiver.

20.
All amounts received by the Collateral Agent or a receiver, whether in the exercise of that person�s powers or otherwise, shall (subject to
the claims of all secured and unsecured creditors (if any) ranking in priority to the Security Interest created by this Agreement) be applied
in accordance with the provisions of the Intercreditor Arrangements.

21.

All such expenses and all amounts borrowed on the security of the Collateral under Section 19(iii) shall bear interest at the rate of interest,
subject to the provisions set out in Section 22 below, applicable to the Obligations (or the applicable rates of interest if different rates of
interest apply to different parts of the Obligations, as determined in accordance with the Loan Documents) as at the date of such demand
and shall be added to the Obligations. If the proceeds from the disposition of the Collateral fail to satisfy the Obligations and the expenses
incurred by the Collateral Agent or any other person in relation to the enforcement hereof, the Corporation shall be liable to pay any
deficiency to the Collateral Agent promptly following demand.

22.

Solely for purposes of the Interest Act (Canada), (i) whenever interest is to be computed or expressed at any rate (the �Specified Rate�) on
the basis of a year of 360 days or any other period of time less than a calendar year hereunder or under any other Loan Documents, the
annual rate of interest to which each such Specified Rate is equal is such Specified Rate multiplied by a fraction, the numerator of which is
the actual number of days in the relevant year and the denominator of which is 360 or such other period of time, respectively; (ii) the
principle of deemed reinvestment of interest shall not apply to any interest calculation hereunder; and (iii) the rates of interest stipulated
herein are intended to be nominal rates and not effective rates or yields.
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23. The Corporation agrees that:

(a)

the Collateral Agent may grant extensions of time and other indulgences, take and give up security, accept compositions, grant
releases and discharges and otherwise deal with the Corporation and, if an Enforcement Event has occurred and is continuing, debtors
of the Corporation, sureties and others, and with the Collateral or other security as the Collateral Agent may see fit without prejudice
to the liability of the Corporation and the rights of the Secured Parties under this Agreement;

(b)
if the Corporation amalgamates with one or more corporations, the Obligations and the Security Interest created under this Agreement
shall continue and shall extend to the present and future undertaking, property and assets of the amalgamated corporation, as if the
amalgamated corporation had executed this Agreement as the Corporation;

(c) nothing in this Agreement shall obligate any Secured Party to make any loan or accommodation to the Corporation or extend the time
for payment or satisfaction of the Obligations;

(d)
any failure by the Collateral Agent to exercise any right, power or remedy in this Agreement shall not constitute a waiver thereof and
no single or partial exercise by the Collateral Agent of any right, power or remedy shall preclude any other or further exercise thereof
or of another right, power or remedy for the enforcement of this Agreement or the payment in full of the Obligations;

(e)
no amendment or waiver of or supplement to any provision of this Agreement shall in any event be effective unless it is in writing and
signed by the Collateral Agent, and then such waiver or consent shall be effective only in the specific instance and for the specific
purpose for which given;

(f) no waiver or act or omission of the Secured Parties shall extend to or be taken in any manner whatsoever to affect any subsequent
breach by the Corporation or the rights resulting therefrom;

(g) the Collateral Agent may assign and/or transfer all or part of its rights or obligations under this Agreement to any replacement
collateral agent appointed in accordance with the First Lien Intercreditor Agreement;

(h)
all rights of the Secured Parties under this Agreement shall be assignable and, in any action brought by an assignee to enforce such
rights, the Corporation shall not assert against the assignee any claim or defence which the Corporation now has or may hereafter
have against any Secured Party;

(i)
subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by the laws of the Province of Ontario and
the federal laws of Canada applicable therein), each of the Collateral Agent and any receiver shall have full power to delegate (either
generally or specifically) the powers, authorities and
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discretions conferred on it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which
delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or
discretion by the Collateral Agent or the receiver itself;

(j) the Corporation shall not assign or transfer any of its rights or obligations under this Agreement without the prior written consent of
the Collateral Agent (acting in accordance with the First Lien Intercreditor Agreement);

(k) all rights of the Secured Parties under this Agreement shall enure to the benefit of their respective successors and assigns and all
obligations of the Corporation under this Agreement shall bind the Corporation, its successors and permitted assigns;

(l)

this Agreement shall be governed in all respects by the laws of the Province of Ontario and the federal laws of Canada applicable
therein and, without prejudice to the ability of the Collateral Agent to enforce this Agreement in any other proper jurisdiction, the
Corporation hereby irrevocably attorns and submits to the non-exclusive jurisdiction of the courts of the Province of Ontario in any
suit, action or proceeding relating to this Agreement;

(m) any notice or communication to be given under this Agreement to the Corporation or the Collateral Agent shall be effective if given in
accordance with the provisions of the First Lien Intercreditor Agreement;

(n)

the Corporation agrees that value has been given by the Secured Parties and that the Security Interest created under this Agreement is
intended to attach (a) with respect to the Collateral which is in existence as of the date hereof, upon execution of this Agreement, and
(b) with respect to the Collateral which comes into existence after the date hereof, upon the Corporation acquiring any rights therein
and in each case the parties do not intend to postpone the attachment of the Security Interest created by this Agreement;

(o)

any provision of this Agreement which is or becomes prohibited or unenforceable in any relevant jurisdiction shall not invalidate or
impair the remaining provisions hereof which shall, to the maximum extent permitted by law, be deemed severable from such
prohibited or unenforceable provision and any such prohibition or unenforceability in any such jurisdiction shall not invalidate or
render unenforceable such provision in any other jurisdiction; and

(p) the remedies under this Agreement may be exercised from time to time separately or in combination and are in addition to and not in
substitution for any other rights however created.

24.
If any Enforcement Event has occurred and is continuing, the Collateral Agent will not be liable or responsible for any failure to seize,
collect, realize, or obtain payment with respect to the Collateral and is not bound to institute proceedings or to take other steps for the
purpose of seizing, collecting, realizing or obtaining possession or payment with
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respect to the Collateral or for the purpose of preserving any rights of the Collateral Agent, the Corporation or any other person, in respect
of the Collateral. The Collateral Agent will not be liable or responsible for any loss occasioned by any sale or other dealing with the
Collateral or by the retention of or failure to sell or otherwise deal with the Collateral or bound to protect the Collateral from depreciating
in value or becoming worthless.

25.
The powers conferred on the Collateral Agent hereunder are solely to protect its interest in the Collateral and shall not impose any duty on
it to exercise any such powers. Except for reasonable care (discussed in Section 26 below) of any Collateral in its possession and the
accounting for moneys actually received by it hereunder, the Collateral Agent shall have no duty as to any Collateral or responsibility for:

(a) ascertaining or taking action with respect to calls, conversions, exchanges, maturities, tenders or other matters relative to any
Collateral, whether or not the Collateral Agent has or is deemed to have notice or knowledge of such matters, or

(b) taking any necessary steps to preserve rights against prior parties or any other rights pertaining to any Collateral.

26.

The Collateral Agent is required to exercise reasonable care in the custody and preservation of any of the Collateral in its possession;
provided, however, the Collateral Agent shall be deemed to have exercised reasonable care in the custody and preservation of any of the
Collateral if it exercises the same degree of care as it would exercise with respect to its own property kept at the same place or if it takes
such action for that purpose as the Corporation requests in writing at times but failure of the Collateral Agent to comply with any such
request at any time shall not in itself be deemed a failure to exercise reasonable care.

27. The security constituted by this Agreement shall be released, reassigned, re-transferred and cancelled (as applicable):

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Corporation, upon
the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Corporation or any other person under any
of the Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under the laws of the Province of Ontario and the federal laws of Canada applicable therein).

28.

If the Corporation disposes of any Collateral and that disposal is permitted by the Principal Finance Documents, such Collateral shall,
unless an Enforcement Event has occurred and is continuing, be automatically released, re-assigned, re-transferred and cancelled (as
applicable) from the Security Interest created under this Agreement with effect from the day of such disposal and the Collateral Agent (if
so instructed by the
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Applicable Representative and at the expense and cost of the Corporation) shall do all such acts which are reasonably requested by the
Corporation in order to release, re-assign, re-transfer and cancel (as applicable) the relevant Collateral from the Security Interest created
under this Agreement. Any or all of the Collateral shall also be released, re-assigned, re-transferred and cancelled (as applicable) in
accordance with and to the extent permitted by the Intercreditor Arrangements.

29. If any payment received or recovered by any Secured Party, a receiver, or any other person on behalf of any of them is or is reasonably
likely to be avoided by law or required to be repaid to a liquidator or similar official:

(a)

such payment shall be deemed not to have affected or discharged the liability of the Corporation under this Agreement or the
Security Interest given by the Corporation in favour of the Collateral Agent or, as the case may be, the relevant Secured Party
and, the Collateral Agent, each Secured Party and the Corporation shall, to the maximum extent permitted by law, be restored to
the position in which each would have been if such payment had not been received or recovered; and

(b) the Collateral Agent and each other Secured Party shall be entitled to exercise all its rights which it would have been entitled to
exercise if such payment had not been received or recovered,

notwithstanding that the Collateral Agent may have signed a release pursuant to Section 27 or 28.

30.

In connection with any termination or release pursuant to Section 27 or 28 above, the Collateral Agent shall promptly (at the expense and
cost of the Corporation) execute and deliver to the Corporation all releases and PPSA discharge statements and similar documents that the
Corporation shall reasonably request to evidence such termination or release. Any execution and delivery of documents pursuant to this
Section 30 shall be without recourse to or representation or warranty by the Collateral Agent or any Secured Party. The Corporation shall
reimburse the Collateral Agent promptly following demand for all reasonable costs and out of pocket expenses, including the reasonable
fees, charges and expenses of counsel, incurred by it in connection with any action contemplated by this Section 30.

31. Time shall be of the essence of this Agreement.

32. The Corporation acknowledges receipt of a copy of this Agreement.

33. This Agreement may be signed in counterparts (including counterparts signed by facsimile transmission) and each of such counterparts
shall constitute an original document and such counterparts, taken together, shall constitute one and the same instrument.

34. None of the Collateral Agent, its nominee(s) or any receiver or Delegate appointed pursuant to this Agreement shall be liable by reason of
(a) taking any action permitted by
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this Agreement or (b) any neglect or default in connection with the Collateral or (c) the taking possession or realisation of all or any part
of the Collateral, except to the extent provided in the Principal Finance Documents.

35.

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Corporation shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, nominee(s), any Delegate and any
receiver against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a
consequence of any breach by the Corporation of the provisions of this Agreement, the exercise or purported exercise of any of the rights
and powers conferred on them by this Agreement or otherwise relating to the Collateral.

[signature page follows]
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DATED as of the date first set forth above.

798795 ONTARIO LIMITED

Per: /s/ Mark J. Dunkley
Name: Mark J. Dunkley
Title: Authorized Signatory

I have authority to bind the Corporation
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EXHIBIT 4.241

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

CANADIAN PLEDGE AGREEMENT

(798795 ONTARIO LIMITED)

TO: The Collateral Agent (as defined below) on behalf of and for the benefit of itself and the other Secured Parties (as defined
below)

DATED: As of November 16, 2010.

ARTICLE I
DEFINITIONS

1.1 Certain Terms. In this Pledge Agreement and in any notice given hereunder, unless otherwise defined herein or the context otherwise
requires, capitalized terms used herein have the meanings defined in the First Lien Intercreditor Agreement (as defined below) and:

(a) �Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement;

(b) �Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture
and, to the extent of any inconsistency, the meaning in the Credit Agreement prevails;

(c) �Applicable Representative� has the meaning given to such term in the First Lien Intercreditor Agreement;

(d) �Borrowers� means the �Borrowers� under, and as defined in, the Credit Agreement from time to time;

(e) �Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and
Toronto;

(f) �Collateral Agent� means The Bank of New York Mellon in its capacity as collateral agent for the Secured Parties as appointed
under the First Lien Intercreditor Agreement, and its successors, permitted transferees and permitted assigns in such capacity;
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(g) �Control Agreement� means:

(i)
with respect to any uncertificated securities included in the Pledged Collateral, an agreement between the issuer of such
uncertificated securities and another person whereby such issuer agrees to comply with instructions that are originated by such
person in respect of such uncertificated securities, without the further consent of the Pledgor; and

(ii)

with respect to any securities accounts or security entitlements included in the Pledged Collateral, an agreement between the
securities intermediary in respect of such securities accounts or security entitlements and another person to comply with any
entitlement orders with respect to such securities accounts or security entitlements that are originated by such person, without the
further consent of the Pledgor;

(h)

�Credit Agreement� means the Credit Agreement dated as of November 5, 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time
to time party thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time;

(i) �Delegate� means a delegate or sub-delegate appointed pursuant to Section 7.3 of this Pledge Agreement;

(j)

�Distributions� means all stock dividends, liquidating dividends, capital stock resulting from (or in connection with the exercise of)
stock splits, reclassifications, warrants, options, non-cash dividends, amalgamations, mergers, consolidations, and all other
distributions (whether similar or dissimilar to the foregoing) on or with respect to any Pledged Shares, Pledged Property or other
capital stock constituting Pledged Collateral, but shall not include Dividends;

(k) �Dividends� means cash dividends and cash distributions with respect to any Pledged Shares or other Pledged Property made in the
ordinary course of business but excludes any liquidating dividend;

(l) �Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement;

(m)

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of November 5, 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly
known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated,
supplemented, restated or modified from time to time (including by the Amendment No. 1 and
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Joinder Agreement which added Wilmington Trust London Limited as a collateral agent under the First Lien Intercreditor
Agreement);

(n)
�Governmental Authority� means any federal, provincial, regional, municipal or local government or any department, agency,
board, tribunal or authority thereof or other political subdivision thereof and any person exercising executive, legislative, judicial,
regulatory or administrative functions of, or pertaining to, government or the operation thereof;

(o)
�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time;

(p) �Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest;

(q) �Lien� has the meaning given to such term in the First Lien Intercreditor Agreement;

(r) �Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document

(s) �Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement;

(t) �Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited);

(u)

�Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of the Pledgor to the Secured Parties (or any of them) under each or any of the Loan
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection,
preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any
such liabilities;

(v) �Pledged Collateral� has the meaning assigned to such term in Section 2.1;

(w)

�Pledged Property� means all Pledged Shares and all other capital stock and all other financial assets of any Pledged Share Issuer
issued to or held by, for, or on behalf of the Pledgor, all security entitlements and securities accounts with respect thereto, all
assignments of any amounts due or to become due, all other instruments issued by a Pledged Share Issuer which are now being
delivered by the Pledgor to the Collateral Agent or which may from time to time hereafter be delivered by the Pledgor to the
Collateral Agent for the purpose of the pledge
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under this Pledge Agreement to which the Pledgor is a party, and all proceeds of any of the foregoing;

(x)

�Pledged Share Issuer� means each person identified in Attachment 1 hereto as the issuer of the Pledged Shares identified opposite
the name of such person, and each other person that is organized under the laws of Canada or a province or territory thereof whose
capital stock is pledged or is required under the Loan Documents to be pledged from time to time by the Pledgor to the Collateral
Agent as Pledged Collateral hereunder;

(y) �Pledged Shares� means all of the shares in the capital stock of each Pledged Share Issuer which are now owned or are hereafter
acquired by the Pledgor including, without limitation, the shares described in Attachment 1 hereto;

(z) �Pledgor� means 798795 Ontario Limited, a corporation incorporated under the laws of the Province of Ontario;

(aa) �PPSA� means the Personal Property Security Act (Ontario);

(bb) �Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements
and any Additional Agreement;

(cc) �Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement;

(dd) �Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement;

(ee) �Security Interest� has the meaning given to such term in Section 2.1;

(ff)
�Senior Secured Note Indenture� means the Indenture dated as of November 5, 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time;

(gg) �subsidiary� has the meaning given to such term in the Credit Agreement; and

(hh) �STA� means the Securities Transfer Act (Ontario).

1.2 PPSA Definitions. Unless otherwise defined herein or the context otherwise requires, whenever the terms �chattel paper�, �documents of
title�, �instrument�, �investment property� and �proceeds� are used herein, they shall be interpreted in accordance with their respective
meanings in the PPSA unless expressly stated or provided otherwise herein.

1.3 STA Definitions. Unless otherwise defined herein or the context otherwise requires, whenever the terms �certificated security�;
�entitlement holder�, �entitlement order�, �financial
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asset�, �limited liability company�, �security�, �security certificate�, �securities account�, �security entitlement�, �securities intermediary�
and �uncertificated security� are used herein, they shall be interpreted in accordance with their respective meanings in the STA; provided that,
when used herein, the terms �certificated security� and �uncertificated security� shall be understood to mean a certificated security or
uncertificated security, as the case may be, that is held directly by and registered in the name of or endorsed to the Pledgor or the Collateral
Agent or their respective nominees, as applicable, and not a certificated security or uncertificated security to which the Pledgor or the
Collateral Agent, as applicable, has a security entitlement.

1.4 Rules of Construction. In this Pledge Agreement, unless the contrary intention appears:

(a) any rights or benefits stated to accrue to the benefit of the Collateral Agent shall accrue to the benefit of the Collateral Agent for and
on behalf of and for the ratable benefit of itself and the other Secured Parties;

(b) the singular includes the plural and vice versa and words importing a gender include all genders;

(c) other grammatical forms of defined words or expressions have corresponding meanings;

(d) a reference to a party to this Pledge Agreement includes that party�s successors and permitted assigns;

(e) a reference to �this Pledge Agreement� includes all schedules and attachments attached hereto as amended, extended, restructured,
renewed, novated, supplemented, restated, refunded, replaced or modified from time to time;

(f) a reference to a document or agreement includes that document or agreement as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time;

(g) a reference to any thing includes the whole or any part of that thing and a reference to a group of things or persons includes each thing
or person in that group;

(h) words implying natural persons include partnerships, bodies corporate, associations, trusts, governments and governmental and local
authorities and agencies;

(i) the division of this Pledge Agreement into sections and the insertion of headings are for convenience of reference only and shall not
affect the construction or interpretation of this Pledge Agreement; and

(j) a reference to any legislation or statutory instrument or regulation includes all amendments thereto and all replacements and re-
enactments thereof.
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1.5 Capacity. The Collateral Agent enters into this Pledge Agreement in its capacity as collateral agent for the Secured Parties.

ARTICLE II
PLEDGE

2.1 Grant of Security Interest. As general and continuing collateral security for the payment and performance of the Obligations, the Pledgor
hereby pledges, hypothecates, assigns, charges, mortgages, delivers, and transfers to the Collateral Agent and hereby grants to the Collateral
Agent a continuing security interest (the �Security Interest�) in all of the following property (collectively, the �Pledged Collateral�):

(a) all issued and outstanding shares of capital stock of each Pledged Share Issuer identified in Attachment 1 hereto, and all certificates
and instruments evidencing or representing the same;

(b) all other Pledged Shares issued or acquired from time to time, and all options, warrants, rights and other agreements to acquire
Pledged Shares, and all certificates and instruments evidencing or representing the same;

(c) all other Pledged Property whether now or hereafter delivered to the Collateral Agent in connection with this Pledge Agreement;

(d)

all Dividends, Distributions, interest, and other payments and rights with respect to any Pledged Shares including, without limitation,
money or other property paid or payable on account of any return on, or repayment of, capital in respect of any Pledged Shares or
otherwise distributed or distributable in respect thereof or that will in any way be charged to, or be payable out of, the capital of the
Pledged Share Issuer in respect thereof; and

(e) all proceeds of any of the foregoing,

provided that the Security Interest does not extend to shares in any unlimited company or unlimited liability corporation at any time
owned or otherwise held by the Pledgor.

2.2 Security for Obligations. This Pledge Agreement and the Pledged Collateral granted herewith secures the payment and performance in
full of the Obligations whether for principal, interest, costs, fees, expenses, or otherwise.

2.3 Attachment and Value. The Pledgor acknowledges that value has been given and that the Security Interest created by this Pledge
Agreement is intended to attach, as to the Pledged Collateral, upon the execution by the Pledgor of this Pledge Agreement.

2.4 Delivery of Pledged Collateral. Subject to the terms of the Principal Finance Documents (including the Agreed Security Principles), all
certificates and other documents representing or evidencing any Pledged Collateral, including all Pledged Shares, shall be delivered to and
held by or on behalf of the Collateral Agent pursuant hereto. Any certificates representing the Pledged Shares shall be in suitable form for
transfer by delivery, and shall be
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accompanied by all necessary instruments of transfer or assignment, duly executed in blank, all in form and substance satisfactory to the
Collateral Agent (acting reasonably). Subject to the terms of the Principal Finance Documents (including the Agreed Security Principles), if at
any time or from time to time after the date of this Pledge Agreement, the Pledgor shall be entitled to receive or shall receive any Pledged
Collateral in addition to or in substitution or exchange for that described in Attachment 1, the Pledgor will promptly (and in any event, within
ten (10) Business Days) deliver to the Collateral Agent or, at the Collateral Agent�s option, Collateral Agent�s nominee, any certificates,
instruments and other documents representing or evidencing such Pledged Collateral, in suitable form for transfer by delivery, and shall be
accompanied by all necessary instruments of transfer or assignment, duly executed in blank, all in form and substance satisfactory to the
Collateral Agent (acting reasonably).

2.5 Registration or Transfer of Pledged Collateral.

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to have
any uncertificated securities or certificated securities included in the Pledged Collateral registered in its name or in the name of its
nominee; and for such purpose the Pledgor shall comply with Section 4.5(a) or Section 4.5(b), as applicable, upon the request of the
Collateral Agent.

(b)
If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to become
or have its nominee become the entitlement holder with respect to any security entitlements or investment property included in the
Pledged Collateral; and for such purpose the Pledgor shall comply with Section 4.5(a) upon the request of the Collateral Agent.

(c)

As the registered holder of any uncertificated securities or certificated securities or the entitlement holder with respect to any
investment property included in the Pledged Collateral, the Collateral Agent, if an Enforcement Event has occurred and is continuing,
shall be entitled (but shall not be obliged) but not bound or required to exercise any of the rights that any holder of such securities or
such entitlement holder may at any time have. Neither the Collateral Agent nor any Secured Party will be responsible for any loss
occasioned by the exercise of any of such rights or by failure to exercise the same within the time limited for the exercise thereof.

2.6 Dividends on Pledged Shares. Subject to the terms of the Principal Finance Documents, in the event that any Dividend is to be paid on
any Pledged Share at a time when no Enforcement Event has occurred and is continuing such Dividend or payment may be paid directly to the
Pledgor. If any Enforcement Event has occurred and is continuing, then any such Dividend or payment shall be paid directly to the Collateral
Agent, and the Pledgor shall promptly pay any such Dividend received by it in contravention of this Section 2.6 to the Collateral Agent and
until such Dividend is so paid to the Collateral Agent it shall be held separate and apart from the Pledgor�s other property in trust for the
benefit of or, where this is not legally possible, on behalf of the Collateral Agent by the Pledgor.
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2.7 Denominations. If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right to exchange the
certificates representing Pledged Shares for certificates of smaller or larger denominations for any purpose consistent with this Pledge
Agreement. The Pledgor shall use its commercially reasonable efforts to cause the applicable Pledged Share Issuer to comply with a request
by the Collateral Agent, pursuant to this Section 2.7, to exchange certificates representing Pledged Shares of such Pledged Share Issuer for
certificates of smaller or larger denominations.

2.8 Continuing Security Interest. This Pledge Agreement shall create a continuing Security Interest in the Pledged Collateral and shall:

(a) remain in full force and effect, subject to Section 2.10, until a final release in favour of the Pledgor has been signed by the Collateral
Agent and delivered to the Pledgor in accordance with Section 2.9,

(b) be binding upon the Pledgor and its successors and permitted assigns, and

(c) enure, together with the rights and remedies of the Collateral Agent hereunder.

2.9 Release of Pledgor. The security constituted by this Pledge Agreement shall be released, reassigned, retransferred and cancelled (as
applicable):

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor, upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under the laws of the Province of Ontario and the federal laws of Canada applicable therein).

2.10 Release of Pledged Collateral. If the Pledgor disposes of any Pledged Collateral and that disposal is permitted by the Principal Finance
Documents, such Pledged Collateral shall, unless an Enforcement Event has occurred and is continuing, be automatically released, re-
assigned, re-transferred and cancelled (as applicable) from the Security Interest created under this Pledge Agreement with effect from the day
of such disposal and the Collateral Agent (if so instructed by the Applicable Representative and at the expense and cost of the Pledgor) shall
do all such acts which are reasonably requested by the Pledgor in order to release, re-assign, re-transfer and cancel (as applicable) the relevant
Pledged Collateral from the Security Interest created under this Pledge Agreement. Any or all of the Pledged Collateral shall also be released,
re-assigned, re-transferred and cancelled (as applicable) in accordance with and to the extent permitted by the Intercreditor Arrangements

2.11 Reinstatement. If any payment received or recovered by any Secured Party, a receiver, or any other person on behalf of any of them is or
may be avoided by law or required to be repaid to a liquidator or similar official:

- 8 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(a)

such payment shall be deemed not to have affected or discharged the liability of the Pledgor under this Pledge Agreement or the
Security Interest given by the Pledgor in favour of the Collateral Agent or, as the case may be, the relevant Secured Party and, the
Collateral Agent, each Secured Party and the Pledgor shall, to the maximum extent permitted by law, be restored to the position in
which each would have been if such payment had not been received or recovered; and

(b) the Collateral Agent and each other Secured Party shall be entitled to exercise all its rights which it would have been entitled to
exercise if such payment had not been received or recovered,

notwithstanding that the Collateral Agent may have signed a release pursuant to Section 2.9 or 2.10.

2.12 Return of Pledged Collateral. In connection with any release or termination pursuant to Section 2.9 or 2.10 above, all rights to the
applicable Pledged Collateral shall revert to the Pledgor and the Collateral Agent will, at the Pledgor�s sole expense, deliver to the Pledgor,
without any representations, warranties or recourse of any kind whatsoever (except a representation that it has not assigned the same), all
certificates and instruments representing or evidencing all applicable Pledged Shares, together with all other applicable Pledged Collateral
held by the Collateral Agent hereunder, and execute and deliver to the Pledgor such documents as the Pledgor shall reasonably request to
evidence such release or termination.

ARTICLE III
REPRESENTATIONS AND WARRANTIES

3.1 The Pledgor hereby warrants and represents to the Collateral Agent that, on the date of this Pledge Agreement with reference to the facts
and circumstances then existing and subject to the provisions of the Principal Finance Documents that:

(a)

the representations and warranties made by the Pledgor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation; Compliance with Laws), 3.10 (Agreements), 3.19
(Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the Pledgor and this Pledge
Agreement;

(b)

in the case of any Pledged Shares constituting Pledged Collateral except as described under the Credit Agreement or otherwise
permitted by the Principal Finance Documents, all of such Pledged Shares are duly authorized and validly issued, fully paid, and non-
assessable, and constitute such percentage of all of the issued and outstanding shares of each such class of capital stock of each
Pledged Share Issuer as set forth in Attachment 1 attached hereto;

(c)
each agreement, if any, that the Pledgor may enter into with a securities intermediary which governs any securities account included
in the Pledged Collateral or to which any Pledged Collateral that is investment property may be credited either (i) will specify that the
Province of Ontario is the securities
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intermediary�s jurisdiction for the purposes of the STA or (ii) is expressed to be governed by the laws of the Province of Ontario;

(d) none of the Pledged Collateral that is an interest in a partnership or a limited liability company and is subject to the STA:

(i) is dealt in or traded on any securities exchange or in any securities market;

(ii) expressly provides by its terms that it is a �security� for the purposes of the STA or any other similar provincial legislation; or

(iii) is held in a securities account;

except for any such Pledged Collateral of which the Collateral Agent or its nominee has �control� within the meaning of Section 1(2)
of the PPSA; and

(e) the Pledgor�s place of business or, if the Pledgor has more than one place of business, the Pledgor�s chief executive office, is located
outside of the Province of Ontario.

3.2 Deemed Repetition. The representations and warranties contained in this Article III will be deemed to be repeated as true and correct in
all material respects by the Pledgor on the date of a Credit Event (as defined in the Credit Agreement) during the term of this Pledge
Agreement with the same effect as though made on and as of such date, except to the extent such representations and warranties expressly
relate to an earlier date.

ARTICLE IV
COVENANTS

4.1 Protect Pledged Collateral; Further Assurances, etc. The Pledgor will not sell, assign, transfer, pledge or encumber in any other manner
the Pledged Collateral (except in favour of the Collateral Agent hereunder, or except as permitted by the Principal Finance Documents).
Subject to the Agreed Security Principles, the Pledgor will warrant and defend the pledge and Security Interest herein granted unto the
Collateral Agent in and to the Pledged Collateral (and all right and interest represented by the Pledged Collateral) against the claims and
demands of all persons whomsoever. Subject to the Agreed Security Principles, the Pledgor agrees that at any time, and from time to time, at
the expense of the Pledgor, the Pledgor will promptly execute and deliver all further instruments and take all further action requested by the
Collateral Agent that may be necessary in the reasonable opinion of the Collateral Agent in order to perfect and protect any Security Interest
created or purported to be created hereby or to enable the Collateral Agent to exercise and enforce its rights and remedies hereunder with
respect to any Pledged Collateral.

4.2 Stock Powers, etc. The Pledgor agrees that all Pledged Shares (and all other capital stock constituting Pledged Collateral) delivered by the
Pledgor pursuant to this Pledge Agreement will be accompanied by undated stock powers, executed in blank by a duly authorized officer of
the Pledgor, or other equivalent instruments of transfer acceptable to the Collateral Agent. Subject to the Agreed Security Principles, the
Pledgor will, from time to time, promptly deliver to the Collateral Agent such stock powers, instruments, and similar documents,
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satisfactory in form and substance to the Collateral Agent, with respect to the Pledged Collateral as the Collateral Agent may reasonably
request and will, from time to time upon the request of the Collateral Agent if an Enforcement Event has occurred and is continuing, promptly
transfer any Pledged Shares or other common shares constituting Pledged Collateral into the name of any nominee designated by the
Collateral Agent.

4.3 Continuous Pledge. Subject to Section 2.9 and Section 2.10 of this Pledge Agreement and subject to the Agreed Security Principles, the
Pledgor will, at all times, keep pledged to the Collateral Agent pursuant hereto, and shall deliver forthwith to the Collateral Agent, all Pledged
Shares and all other shares of capital stock constituting Pledged Collateral. If an Enforcement Event has occurred and is continuing, on the
written request of the Collateral Agent the Pledgor will deliver to the Collateral Agent all Dividends and Distributions received during such
Enforcement Event that is continuing with respect to the Pledged Shares, and all other Pledged Collateral and other investment property,
proceeds, and rights from time to time received by or distributable to the Pledgor in respect of any Pledged Collateral and will not permit, to
the extent of its power and authority, any Pledged Share Issuer to issue any capital stock which shall not have been immediately duly pledged
hereunder on a perfected basis, subject only to any prior Liens permitted by the Principal Finance Documents.

4.4 Voting Rights; Dividends, etc. The Pledgor agrees:

(a)

if any Enforcement Event has occurred and is continuing, promptly upon receipt thereof by the Pledgor and without any request
therefor by the Collateral Agent, to deliver (properly endorsed where required hereby or requested by the Collateral Agent) to the
Collateral Agent all Dividends, Distributions, and all proceeds of the Pledged Collateral, all of which shall be held by the Collateral
Agent as additional Pledged Collateral for use in accordance with Section 6.3; and

(b) if any Enforcement Event has occurred and is continuing:

(i)

to the extent permitted by law, the Collateral Agent may exercise (to the exclusion of the Pledgor) the voting power and all other
incidental rights of ownership with respect to any Pledged Shares or other shares of capital stock constituting Pledged Collateral
and the Pledgor hereby grants the Collateral Agent an irrevocable proxy, exercisable under such circumstances, to vote the
Pledged Shares and such other Pledged Collateral; and

(ii)
promptly to deliver to the Collateral Agent such additional proxies and other documents reasonably requested by the Collateral
Agent that may be necessary, in the reasonable opinion of the Collateral Agent, to allow the Collateral Agent to exercise such
voting power.

If an Enforcement Event has occurred and is continuing, all Dividends, Distributions and proceeds which may at any time, and from time
to time, be held by the Pledgor but which the Pledgor is then obligated to deliver to the Collateral Agent, shall, until delivery to the Collateral
Agent, be held by the Pledgor separate and apart from its other property in trust for or, where this
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is legally not possible, on behalf of the Collateral Agent until delivery to the Collateral Agent. The Collateral Agent agrees that unless an
Enforcement Event has occurred and is continuing, subject to the terms of the Principal Finance Documents, the Pledgor shall have the
exclusive voting power with respect to any shares of capital stock (including any of the Pledged Shares) constituting Pledged Collateral and
the Collateral Agent shall, upon the written request of the Pledgor, promptly deliver such proxies and other documents, if any, as shall be
reasonably requested by the Pledgor which are necessary to allow the Pledgor to exercise voting power with respect to any such share of
capital stock (including any of the Pledged Shares) constituting Pledged Collateral; provided, however, that no vote shall be cast, or consent,
waiver, or ratification given, or action taken by the Pledgor that would cause an Enforcement Event.

4.5 Perfection by Control of Securities Interests in Investment Property.

(a)
To enable the Collateral Agent to better perfect and protect its security interest in any investment property included in the Pledged
Collateral, promptly upon request from time to time by the Collateral Agent, acting reasonably, the Pledgor shall, subject at all times
to the rights of the Pledgor pursuant to Section 4.4 and subject to the Agreed Security Principles:

(i)

deliver (or cause to be delivered) to the Collateral Agent, endorsed to the Collateral Agent, or such nominee as it may direct and/
or accompanied by such instruments of assignment and transfer in such form and substance as the Collateral Agent may
reasonably request, any and all instruments and certificated securities included in or relating to the Pledged Collateral as the
Collateral Agent may specify in its request, to be held by the Collateral Agent subject to the terms of this Pledge Agreement;

(ii)
direct the Pledged Share Issuer of any and all certificated securities included in or relating to the Pledged Collateral as the
Collateral Agent may specify in its request to register the applicable security certificates in the name of the Collateral Agent or
such nominee as it may direct;

(iii)
direct the Pledged Share Issuer of any and all uncertificated securities included in or relating to the Pledged Collateral as the
Collateral Agent may specify in its request to register the Collateral Agent, or such nominee as it may direct as the registered
owner of such uncertificated securities; and

(iv)

direct the securities intermediary for any security entitlements or securities accounts included in or relating to the Pledged
Collateral as the Collateral Agent may specify in its request to transfer any or all of the financial assets to which such security
entitlements or securities accounts relate to such securities account or securities accounts as the Collateral Agent may specify
such that the Collateral Agent shall become the entitlement holder with respect to such financial assets or, if any Enforcement
Event has occurred and is continuing, the person entitled to exercise all rights with respect to such securities account.

- 12 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(b) Promptly upon request from time to time by the Collateral Agent, acting reasonably, but subject to the Agreed Security Principles, the
Pledgor shall give its consent in writing to:

(i)

the entering into by the Pledged Share Issuer of any uncertificated securities included in or relating to the Pledged Collateral as
the Collateral Agent may specify in its request, of a Control Agreement with the Collateral Agent, in respect of such
uncertificated securities, which consent may be incorporated into an agreement to which such Pledged Share Issuer, the Collateral
Agent and the Pledgor are parties; and

(ii)

the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Pledged Collateral as the Collateral Agent may specify in its request, of a Control Agreement with the Collateral Agent in respect
of such securities accounts or security entitlements, which consent may be incorporated into an agreement to which such
securities intermediary, the Collateral Agent and the Pledgor are parties.

(c) Unless otherwise permitted by the Principal Finance Documents, the Pledgor covenants that it will not consent to, and represents and
warrants to the Collateral Agent that it has not heretofore consented to:

(i)
the entering into by any Pledged Share Issuer of any uncertificated securities included in or relating to the Pledged Collateral of a
Control Agreement that remains in effect as of the date hereof in respect of such uncertificated securities with any person other
than the Collateral Agent or such nominee or agent as it may direct; or

(ii)
the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Pledged Collateral of a Control Agreement that remains in effect as of the date hereof with respect to such securities accounts or
security entitlements with any person other than the Collateral Agent or such nominee or agent as it may direct.

(d)

Unless otherwise permitted by the Principal Finance Documents, the Pledgor shall not enter into any agreement with any securities
intermediary that governs any securities account included in or relating to any Pledged Collateral that specifies any such securities
intermediary�s jurisdiction to be a jurisdiction other than the Province of Ontario for the purposes of the STA or which is governed by
the laws of a jurisdiction other than the Province of Ontario or consent to any amendment to any such agreement that would change
such securities intermediary�s jurisdiction to a jurisdiction other than the Province of Ontario for the purposes of the STA or its
governing law to a jurisdiction other than the Province of Ontario unless it has given the Collateral Agent at least 30 days notice of
any such agreement or amendment or the Collateral Agent has agreed to such agreement or amendment.
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4.6 Representations and Warranties. The Pledgor will ensure that the representations and warranties set forth in Article III will be true and
correct in all material respects on the date of a Credit Event (as defined in the Credit Agreement) with the same effect as though made on and
as of such date, except to the extent such representations and warranties expressly relate to an earlier date.

ARTICLE V
THE COLLATERAL AGENT

5.1 Power of Attorney. The Pledgor by way of security irrevocably appoints the Collateral Agent and any receiver severally to be its attorney
and in its name, on its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may
consider to be required or desirable for:

(a)
carrying out any obligation imposed on the Pledgor by this Pledge Agreement or any other agreement binding on the Pledgor to
which the Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and
any transfers of the Pledged Collateral); and

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the rights, powers and authorities conferred on
them by or pursuant to this Pledge Agreement or by law;

(c) enabling any receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this Pledge Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Pledgor under this
Section 5.1 if:

(d) an Enforcement Event has occurred and is continuing; and/or

(e)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that the
Pledgor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this
Section 5.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured
and/or prefunded to its satisfaction.

The Pledgor hereby acknowledges, consents and agrees that, to the extent permitted by law, the power of attorney granted pursuant to this
Section 5.1 is (until a final release in favour of the Pledgor has been signed by the Collateral Agent and delivered to the Pledgor under
Section 2.9) coupled with an interest.
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5.2 Collateral Agent Has No Duty. The powers conferred on the Collateral Agent hereunder are solely to protect its interest in the Pledged
Collateral and shall not impose any duty on it to exercise any such powers. Except for reasonable care (discussed in Section 5.3 below) of any
Pledged Collateral in its possession and the accounting for moneys actually received by it hereunder, the Collateral Agent shall have no duty
as to any Pledged Collateral or responsibility for:

(a) ascertaining or taking action with respect to calls, conversions, exchanges, maturities, tenders or other matters relative to any Pledged
Property, whether or not the Collateral Agent has or is deemed to have notice or knowledge of such matters, or

(b) taking any necessary steps to preserve rights against prior parties or any other rights pertaining to any Pledged Collateral.

5.3 Reasonable Care. The Collateral Agent is required to exercise reasonable care in the custody and preservation of any of the Pledged
Collateral in its possession; provided, however, the Collateral Agent shall be deemed to have exercised reasonable care in the custody and
preservation of any of the Pledged Collateral if it exercises the same degree of care as it would exercise with respect to its own securities kept
at the same place or if it takes such action for that purpose as the Pledgor requests in writing at times but failure of the Collateral Agent to
comply with any such request at any time shall not in itself be deemed a failure to exercise reasonable care.

ARTICLE VI
REMEDIES

6.1 Certain Remedies. If any Enforcement Event has occurred and is continuing:

(a)

The Collateral Agent may exercise in respect of the Pledged Collateral, in addition to other rights and remedies provided for herein or
otherwise available to it under applicable law, all the rights and remedies of a secured party on default under the PPSA (whether or
not the PPSA applies to the affected Pledged Collateral) and also may, without notice except as specified below, sell the Pledged
Collateral or any part thereof in one or more parcels at public or private sale, at the Collateral Agent�s offices or elsewhere, for cash,
on credit or for future delivery, and upon such other terms as the Collateral Agent may deem commercially reasonable. The Pledgor
agrees that, to the extent notice of sale shall be required by law, at least fifteen days� prior notice to the Pledgor of the time and place
of any public sale or the time after which any private sale is to be made shall constitute reasonable notification. The Collateral Agent
shall not be obligated to make any sale of Pledged Collateral regardless of notice of sale having been given. The Collateral Agent may
adjourn any public or private sale from time to time by announcement at the time and place fixed therefor, and such sale may, without
further notice, be made at the time and place to which it was so adjourned.
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(b) The Collateral Agent may:

(i) transfer all or any part of the Pledged Collateral into the name of the Collateral Agent or its nominee, with or without disclosing
that such Pledged Collateral is subject to the Security Interest hereunder,

(ii) notify the parties obligated on any of the Pledged Collateral to make payment to the Collateral Agent of any amount due or to
become due thereunder,

(iii)
enforce collection of any of the Pledged Collateral by suit or otherwise, and surrender, release or exchange all or any part thereof,
or compromise or extend or renew for any period (whether or not longer than the original period) any obligations of any nature of
any party with respect thereto,

(iv) endorse any cheques, drafts, or other writings in the Pledgor�s name to allow collection of the Pledged Collateral,

(v) take control of any proceeds of the Pledged Collateral, and

(vi) execute (in the name, place and stead of the Pledgor) endorsements, assignments, stock powers and other instruments of
conveyance or transfer with respect to all or any of the Pledged Collateral.

(c)
The Collateral Agent may purchase any of the Pledged Collateral, whether in connection with a sale made under the power of sale
herein contained or pursuant to judicial proceedings or otherwise and accept the Pledged Collateral in satisfaction of the Obligations
upon notice to the Pledgor of its intention to do so in the manner required by law.

(d)

The Collateral Agent may (i) grant extensions of time, (ii) take and perfect or abstain from taking and perfecting security, (iii) give up
securities, (iv) accept compositions or compromises, (v) grant releases and discharges, and (vi) release any part of the Pledged
Collateral or otherwise deal with the Pledgor, debtors of the Pledgor, sureties and others and with the Pledged Collateral and other
security as the Collateral Agent see fit without prejudice to the liability of the Pledgor to the Collateral Agent�s rights hereunder.

(e)

The Collateral Agent will not be liable or responsible for any failure to seize, collect, realize, or obtain payment with respect to the
Pledged Collateral and is not bound to institute proceedings or to take other steps for the purpose of seizing, collecting, realizing or
obtaining possession or payment with respect to the Pledged Collateral or for the purpose of preserving any rights of the Collateral
Agent, the Pledgor or any other person, in respect of the Pledged Collateral. The Collateral Agent will not be liable or responsible for
any loss occasioned by any sale or other dealing with the Pledged Collateral or by the retention of or failure to sell or otherwise deal
with the Pledged Collateral or bound to protect the Pledged Collateral from depreciating in value or becoming worthless.
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(f)
The Collateral Agent may apply any proceeds of realization of the Pledged Collateral to payment of reasonable expenses in
connection with the preservation and realization of the Pledged Collateral as above described and the Collateral Agent shall apply any
balance of such proceeds in accordance with the provisions of the Intercreditor Arrangements.

6.2 Compliance with Restrictions. The Pledgor agrees that in any sale of any of the Pledged Collateral following an Enforcement Event that
is continuing, the Collateral Agent is hereby authorized to comply with any limitation or restriction in connection with such sale as it may be
advised by counsel is necessary in order to avoid any violation of applicable law (including compliance with such procedures as may restrict
the number of prospective bidders and purchasers, require that such prospective bidders and purchasers have certain qualifications, and restrict
such prospective bidders and purchasers to persons who will represent and agree that they are purchasing for their own account for investment
and not with a view to the distribution or resale of such Pledged Collateral), or in order to obtain any required approval of the sale or of the
purchase by any governmental regulatory authority or official, and the Pledgor further agrees that such compliance shall not result in such sale
being considered or deemed not to have been made in a commercially reasonable manner, nor shall the Collateral Agent be liable nor
accountable to the Pledgor for any discount allowed by the reason of the fact that such Pledged Collateral is sold in compliance with any such
limitation or restriction.

6.3 Application of Proceeds. All amounts received by the Collateral Agent or a receiver, whether in the exercise of that person�s powers or
otherwise, shall (subject to the claims of all secured and unsecured creditors (if any) ranking in priority to the Security Interest created by this
Pledge Agreement) be applied in accordance with the provisions of the Intercreditor Arrangements.

If the proceeds from the disposition of the Pledged Collateral fail to satisfy the Obligations and the expenses incurred by the Collateral Agent
or any other person in relation to the enforcement hereof, the Pledgor shall be liable to pay any deficiency to the Collateral Agent on demand.

ARTICLE VII
MISCELLANEOUS PROVISIONS

7.1 Amendments, etc. No amendment to or waiver of any provision of this Pledge Agreement nor consent to any departure by the Pledgor
herefrom shall in any event be effective unless the same shall be in writing and signed by the Collateral Agent and then such waiver or consent
shall be effective only in the specific instance and for the specific purpose for which it is given.

7.2 Assignment by Collateral Agent and Secured Parties. The Collateral Agent may assign and/or transfer all or part of its rights or
obligations under this Pledge Agreement to any replacement collateral agent appointed in accordance with the First Lien Intercreditor
Agreement. All rights of the Secured Parties under this Pledge Agreement shall be assignable and, in any action brought by an assignee to
enforce such rights, the Pledgor shall not assert against the assignee any claim or defence which the Pledgor now has or may hereafter have
against any Secured Party.
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7.3 Delegation. Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by the laws of the Province of
Ontario and the federal laws of Canada applicable therein), each of the Collateral Agent and any receiver shall have full power to delegate
(either generally or specifically) the powers, authorities and discretions conferred on it by this Pledge Agreement (including the power of
attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent
delegation or any revocation of such power, authority or discretion by the Collateral Agent or the receiver itself.

7.4 Assignment by Pledgor Prohibited. The Pledgor shall not assign or transfer any of its rights or obligations under this Pledge Agreement
without the prior written consent of the Collateral Agent (acting in accordance with the First Lien Intercreditor Agreement).

7.5 Enurement. All rights of the Secured Parties under this Pledge Agreement shall enure to the benefit of their respective successors and
assigns and all obligations of the Pledgor under this Pledge Agreement shall bind the Pledgor, its successors and permitted assigns.

7.6 Addresses for Notices. Any notice or communication to be given under this Pledge Agreement to the Pledgor or the Collateral Agent shall
be effective if given in accordance with the provisions of the First Lien Intercreditor Agreement.

7.7 Section Captions. Section captions used in this Pledge Agreement are for convenience of reference only, and shall not affect the
construction of this Pledge Agreement.

7.8 Severability. Wherever possible each provision of this Pledge Agreement shall be interpreted in such manner as to be effective and valid
under applicable law, but if any provision of this Pledge Agreement shall be prohibited by or invalid under such law, such provision shall be
ineffective to the extent of such prohibition or invalidity, without invalidating the remainder of such provision or the remaining provisions of
this Pledge Agreement.

7.9 Conflicts. Notwithstanding any other provision contained herein, this Pledge Agreement, the Security Interest created hereby and the
rights, remedies, duties and obligations provided for herein are subject in all respects to the provisions of the Intercreditor Arrangements. In
the event of any conflict or inconsistency between the terms of this Pledge Agreement and those of the Intercreditor Arrangements, the terms
of the Intercreditor Arrangements shall prevail.

7.10 Governing Law, Entire Agreement, etc. This Pledge Agreement shall be governed by and construed in accordance with the laws of the
Province of Ontario and the federal laws of Canada applicable therein and, without prejudice to the ability of the Collateral Agent to enforce
this Pledge Agreement in any other proper jurisdiction, the Pledgor hereby irrevocably attorns and submits to the non-exclusive jurisdiction of
the courts of the Province of Ontario in any suit, action or proceeding relating to this Pledge Agreement. Subject to and without in any way
limiting the provisions regarding the paramountcy of the Intercreditor Arrangements contained in Section 7.9 above, this Pledge Agreement
and the other Loan Documents constitute the entire understanding among the parties hereto with respect to the subject matter hereof and
supersede any prior agreements, written or oral, with respect thereto.
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7.11 Counterparts. This Pledge Agreement may be signed in counterparts (including counterparts signed by facsimile transmission) and each
of such counterparts shall constitute an original document and such counterparts, taken together, shall constitute one and the same instrument.

7.12 No Liability. None of the Collateral Agent, its nominee(s) or any receiver or Delegate appointed pursuant to the Pledge Agreement shall
be liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the Pledged
Collateral or Pledged Property or (c) the taking possession or realisation of all or any part of the Pledged Collateral or the Pledged Property,
except to the extent provided in the Principal Finance Documents.

7.13 Indemnity. To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release
or discharge of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, nominee(s), any Delegate and any receiver
against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any
breach by the Pledgor of the provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred
on them by this Pledge Agreement or otherwise relating to the Pledged Collateral or the Pledged Property.

[signature page follows]
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DATED as of the date first set forth above.

798795 ONTARIO LIMITED

Per: /s/ Mark J. Dunkley
Name: Mark J. Dunkley
Title: Authorized Signatory

I have authority to bind the Corporation
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ATTACHMENT 1 to
Canadian Pledge Agreement (798795 Ontario Limited)

Item A. Pledged Shares

% of Shares Represented
Pledged of All by Share

Number of Number of Outstanding Certificate
Pledged Share Issuer Shares Owned Shares Pledged Shares No.
PACTIV CANADA INC. 1,000 1,000 100 C-5
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EXHIBIT 4.242

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

CANADIAN GENERAL SECURITY AGREEMENT

(NEWSPRING CANADA INC.)

TO: The Collateral Agent (as defined below) on behalf of and for the benefit of itself and the other Secured Parties (as defined below)

DATED: As of November 16, 2010.

1. In this Agreement and in any notice given hereunder, unless otherwise defined herein or the context otherwise requires, capitalized terms
used herein have the meanings defined in the First Lien Intercreditor Agreement (as defined below) and:

(a) �Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement;

(b) �Affiliate� has the meaning given to such term in the Credit Agreement;

(c) �Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture
and, to the extent of any inconsistency, the meaning in the Credit Agreement prevails;

(d) �Applicable Representative� has the meaning given to such term in the First Lien Intercreditor Agreement;

(e) �Assigned Rights� has the meaning given to such term in Section 6;

(f) �Borrowers� means the �Borrowers� under, and as defined in, the Credit Agreement from time to time;

(g) �Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and
Toronto;

(h) �Collateral� has the meaning given to such term in Section 5;
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(i) �Collateral Agent� means The Bank of New York Mellon in its capacity as collateral agent for the Secured Parties as appointed
under the First Lien Intercreditor Agreement, and its successors, permitted transferees and permitted assigns in such capacity;

(j) �Control Agreement� means:

(i)
with respect to any uncertificated securities included in the Collateral, an agreement between the issuer of such uncertificated
securities and another person whereby such issuer agrees to comply with instructions that are originated by such person in respect
of such uncertificated securities, without the further consent of the Corporation; and

(ii)

with respect to any securities accounts or security entitlements included in the Collateral, an agreement between the securities
intermediary in respect of such securities accounts or security entitlements and another person to comply with any entitlement
orders with respect to such securities accounts or security entitlements that are originated by such person, without the further
consent of the Corporation;

(k) �Corporation� means Newspring Canada Inc., a corporation incorporated under the laws of the Province of Ontario;

(l)

�Credit Agreement� means the Credit Agreement dated as of November 5, 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time
to time party thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time;

(m) �Delegate� means a delegate or sub-delegate appointed pursuant to Section 23(i) of this Agreement;

(n) �Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement;

(o) �Excluded Subsidiary� has the meaning given to it in the Credit Agreement or, if the Credit Agreement is no longer in existence,
any Additional Agreement;

(p)

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of November 5, 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly
known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated,
supplemented, restated or modified from time to time (including by the Amendment No. 1 and
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Joinder Agreement which added Wilmington Trust London Limited as a collateral agent under the First Lien Intercreditor
Agreement);

(q)
�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time;

(r) �Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest;

(s) �Lien� has the meaning given to such term in the First Lien Intercreditor Agreement;

(t) �Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document;

(u) �Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement;

(v) �Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited);

(w)

�Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of the Corporation to the Secured Parties (or any of them) under each or any of the
Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection,
preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any
such liabilities;

(x) �PPSA� has the meaning given to such term in Section 5;

(y) �Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements
and any Additional Agreement;

(z) �Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement;

(aa) �Security Interest� has the meaning given to such term in Section 5;

(bb)
�Senior Secured Note Indenture� means the Indenture dated as of November 5, 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time;
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(cc) �Specified Rate� has the meaning given to such term in Section 22;

(dd) �subsidiary� has the meaning given to such term in the Credit Agreement; and

(ee) �STA� has the meaning given to such term in Section 5.

2.

Notwithstanding any other provision contained herein, this Agreement, the Security Interest created hereby and the rights, remedies,
duties and obligations provided for herein are subject in all respects to the terms of the Intercreditor Arrangements. In the event of any
conflict or inconsistency between the terms of this Agreement and those of the Intercreditor Arrangements, the terms of the Intercreditor
Arrangements shall prevail.

3. In this Agreement, unless the contrary intention appears:

(a) any rights or benefits stated to accrue to the benefit of the Collateral Agent shall accrue to the benefit of the Collateral Agent for and
on behalf of and for the ratable benefit of itself and the other Secured Parties;

(b) the singular includes the plural and vice versa and words importing a gender include all genders;

(c) other grammatical forms of defined words or expressions have corresponding meanings;

(d) a reference to a party to this Agreement includes that party�s successors and permitted assigns;

(e) a reference to �this Agreement� includes all schedules attached hereto as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time;

(f) a reference to a document or agreement includes that document or agreement as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time;

(g) a reference to any thing includes the whole or any part of that thing and a reference to a group of things or persons includes each thing
or person in that group;

(h) words implying natural persons include partnerships, bodies corporate, associations, trusts, governments and governmental and local
authorities and agencies;

(i) the division of this Agreement into sections and the insertion of headings are for convenience of reference only and shall not affect
the construction or interpretation of this Agreement; and
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(j) a reference to any legislation or statutory instrument or regulation includes all amendments thereto and all replacements and re-
enactments thereof.

4. The Collateral Agent enters into this Agreement in its capacity as collateral agent for the Secured Parties.

5.

As general and collateral security for the payment and performance of the Obligations, the Corporation hereby grants, assigns, transfers,
sets over, mortgages and charges to the Collateral Agent, as and by way of a fixed and specific mortgage and charge, and grants to the
Collateral Agent a security interest (the �Security Interest�) in all of the present and after-acquired undertaking, property and assets
(other than consumer goods) of the Corporation including, without limiting the foregoing, all right, title, interest and benefit which the
Corporation now has or may hereafter have in all property of the kinds hereinafter described provided, however, that consumer goods and
all shares, stock and other securities held in an Excluded Subsidiary are excluded from each of the kinds of property described below
(collectively, the �Collateral�):

(a)
all goods comprising the inventory of the Corporation including but not limited to goods held for sale or lease or that have been
leased or consigned to or by the Corporation or furnished or to be furnished under a contract of service or that are raw materials, work
in process or materials used or consumed in a business or profession or finished goods;

(b) all other goods which are not included in (a) above, including but not limited to furniture, fixtures, equipment, machinery, plant, tools,
vehicles and other tangible personal property;

(c)

all accounts, including deposit accounts in banks, credit unions, trust companies and similar institutions, debts, demands and choses in
action which are now due, owing or accruing due or which may hereafter become due, owing or accruing due to the Corporation, all
other rights and benefits which now or may hereafter be vested in the Corporation in respect of or as security for any of the said debts,
demands, choses in action and claims and all claims of any kind which the Corporation now has or may hereafter have including but
not limited to claims against the Crown and claims under insurance policies and all intercompany receivables owing to the
Corporation by any subsidiary or Affiliate of the Corporation;

(d) all chattel paper;

(e) all warehouse receipts, bills of lading and other documents of title, whether negotiable or not;

(f) all instruments, lien notes, shares, stock, warrants, bonds, debentures, debenture stock or other securities, money, letters of credit,
advances of credit and cheques and all other investment property;
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(g)

all intangibles including but not limited to contracts, agreements, options, permits, licences, consents, approvals, authorizations,
orders, judgments, certificates, rulings, insurance policies, agricultural and other quotas, subsidies, franchises, immunities, privileges,
and benefits and all goodwill, patents, patent applications, trade marks, trade mark applications, trade names, trade secrets, inventions,
processes, copyrights and other industrial or intellectual property;

(h)
with respect to the personal property described in paragraphs (a) to (g) inclusive, all books, accounts, invoices, letters, papers,
documents, disks, and other records in any form, electronic or otherwise, evidencing or relating thereto; and all contracts, securities,
instruments and other rights and benefits in respect thereof;

(i) with respect to the personal property described in paragraphs (a) to (h) inclusive, all parts, components, renewals, substitutions and
replacements thereof and all attachments, accessories and increases, additions and accessions thereto; and

(j)

with respect to the personal property described in paragraphs (a) to (i) inclusive, all proceeds therefrom, including personal property
in any form or fixtures derived directly or indirectly from any dealing with such property or proceeds therefrom, and any insurance or
other payment as indemnity or compensation for loss of or damage to such property or any right to such payment, and any payment
made in total or partial discharge or redemption of an intangible, chattel paper, instrument or security;

provided that: (i) the said mortgages, charges and security interests shall not extend or apply to the last day of the term of any lease or sublease
or any agreement therefor now held or hereafter acquired by the Corporation in respect of real property, but should such mortgages, charges
and security interests become enforceable the Corporation shall thereafter stand possessed of such last day and shall hold it in trust for the
Collateral Agent to assign the same to any person acquiring such term or the part thereof mortgaged and charged in the course of any
enforcement of the said mortgages, charges and security interests or any realization of the subject matter thereof; and (ii) the Security Interest
does not extend to shares in any unlimited company or unlimited liability corporation at any time owned or otherwise held by the Corporation.
In this Agreement, (i) the words �goods�, �consumer goods�, �account�, �inventory�, �equipment�, �fixtures�, �chattel paper�,
�document of title�, �instrument�, �investment property�, �money�, �intangible�, �proceeds� and �accessions� shall have the same
meanings as their defined meanings where such words are defined in the Personal Property Security Act (Ontario) (the �PPSA�), and (ii) the
words �certificated security�; �entitlement holder�, �entitlement order�, �financial asset�, �limited liability company� �security�,
�security certificate�, �securities account�, �security entitlement�, �securities intermediary� and �uncertificated security� shall have
the same meanings as their defined meanings where such words are defined in the Securities Transfer Act (Ontario) (the �STA�); provided
that, when used herein, the terms �certificated security� and �uncertificated security� shall be understood to mean a certificated security or
uncertificated security, as the case may be, that is held directly by and registered in the name of or endorsed to the Corporation or the
Collateral Agent or their respective nominees, as applicable, and not a certificated security or uncertificated security to which the Corporation
or the Collateral Agent, as applicable, has a security entitlement.
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6.

If any lease, agreement, account, claim, demand, chose in action or other property or assets (collectively, �Assigned Rights�) may not be
assigned, transferred, subleased, charged or encumbered without the consent or approval of another person, then the security granted
hereunder shall only apply to such Assigned Right upon such consent or approval being obtained; provided that, in such event and subject
to the Agreed Security Principles, (a) upon the reasonable request of the Collateral Agent in relation to Assigned Rights that it considers
to be material, the Corporation shall use commercially reasonable efforts to obtain such consent or approval and (b) the Corporation shall,
to the extent it may do so at law or pursuant to the provisions of the contract or interest in question, be deemed to hold in trust, as bare
trustee, on behalf of the Collateral Agent, such Assigned Right and all of the right, title and interest of the Corporation in and to such
Assigned Right and any warranties, guarantees and other rights which the Corporation may have in relation to such Assigned Right,
together with all benefits, advantages and obligations to be derived therefrom, until such necessary consent or approval is obtained or until
such time as such consent or approval is no longer required, whichever is earlier, at which time such Assigned Right shall automatically
be assigned, transferred, subleased, charged and encumbered to and in favour of the Collateral Agent in accordance with the terms hereof;
and if any requisite consent or approval to the assignment, transfer, sublease, charge or encumbering of any Assigned Right cannot be
obtained, the Corporation and the Collateral Agent shall cooperate with each other in order to provide the Collateral Agent with the
benefit of any Assigned Right that has not been assigned, transferred, subleased, charged or encumbered and that is held by the
Corporation pursuant hereto; and the Corporation acknowledges that it shall not have any discretion to deal with any such Assigned Right,
except to the extent that the Corporation may be authorized to do so by the Collateral Agent or if otherwise permitted to do so under the
Principal Finance Documents.

7. (a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to have
any uncertificated securities or certificated securities included in the Collateral registered in its name or in the name of its nominee;
and for such purpose the Corporation shall comply with Section 14 or Section 14(b), as applicable, upon the request of the Collateral
Agent.

(b)
If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to become
or have its nominee become the entitlement holder with respect to any security entitlements or investment property included in the
Collateral; and for such purpose the Corporation shall comply with Section 14 upon the request of the Collateral Agent.

(c)

As the registered holder of any uncertificated securities or certificated securities or the entitlement holder with respect to any
investment property included in the Collateral, the Collateral Agent, if any Enforcement Event shall have occurred and is continuing,
shall be entitled (but shall not be obliged) but not bound or required to exercise any of the rights that any holder of such securities or
such entitlement holder may at any time have. The Collateral Agent will not be
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responsible for any loss occasioned by its exercise of any of such rights or by failure to exercise the same within the time limited for
the exercise thereof.

8.

Notwithstanding any other term of this Agreement, and subject to the terms of the Principal Finance Documents, unless an Enforcement
Event has occurred and is continuing and subject to the terms of this Agreement, the Corporation is entitled to receive or pay dividends or
other distributions, vote any securities or securities entitlements, give consents, waivers and ratifications in respect of any financial assets,
security entitlements and securities accounts and exercise all rights and powers in respect of the Collateral.

9. The Security Interest created under this Agreement secures payment and performance to the Collateral Agent and the other Secured
Parties of the Obligations.

10. The Corporation hereby represents and warrants to the Collateral Agent that, on the date of this Agreement with reference to the facts and
circumstances then existing and subject to the provisions of the Principal Finance Documents that:

(a)

the representations and warranties made by the Corporation as Loan Party in Section 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation; Compliance with Laws), 3.10
(Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the
Corporation and this Agreement;

(b) none of the Collateral consists of consumer goods;

(c)

each agreement between the Corporation and a securities intermediary that governs any securities account included in the Collateral
or to which any Collateral that is investment property has been credited either (i) specifies that the Province of Ontario is the
securities intermediary�s jurisdiction for the purposes of the PPSA or (ii) is expressed to be governed by the laws of the Province of
Ontario; and

(d) none of the Collateral that is an interest in a partnership or a limited liability company and is subject to the STA:

(i) is dealt in or traded on any securities exchange or in any securities market;

(ii) expressly provides by its terms that it is a �security� for the purposes of the STA or any other similar provincial legislation; or

(iii) is held in a securities account;

except for any such Collateral of which the Collateral Agent or its nominee has �control� within the meaning of Section 1(2) of the
PPSA.

11. The representations and warranties contained in Section 10 will be deemed to be repeated as true and correct in all material respects by the
Corporation on the date of a Credit
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Event (as defined in the Credit Agreement) during the term of this Agreement with the same effect as though made on and as of such date,
except to the extent such representations and warranties expressly relate to an earlier date.

12.

Subject to the Agreed Security Principles, the Corporation hereby agrees that it shall, upon request by the Applicable Representative,
execute and deliver all such financing statements, certificates, further assignments and documents and do all such further acts and things
as may be specified by the Applicable Representative as necessary or desirable to give effect to the intent of this Agreement, or upon an
Enforcement Event and while it is continuing, for the collection, disposition, realization or enforcement of the Collateral or the Security
Interest created under this Agreement.

13.
The Corporation by way of security irrevocably appoints the Collateral Agent and any receiver (which term, when used throughout this
Agreement, shall include a receiver and manager) severally to be its attorney and in its name, on its behalf and as its act and deed to
execute, deliver and perfect all documents and do all things which the attorney may consider to be required or desirable for:

(a)
carrying out any obligation imposed on the Corporation by this Agreement or any other agreement binding on the Corporation to
which the Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and
any transfers of the Collateral); and

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the rights, powers and authorities conferred on
them by or pursuant to this Agreement or by law;

(c) enabling any receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Corporation under this
Section 13 if:

(d) an Enforcement Event has occurred and is continuing; and/or

(e)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Corporation that the
Corporation has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Corporation under this
Section 13 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured
and/or prefunded to its satisfaction.
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The Corporation hereby acknowledges, consents and agrees that, to the extent permitted by law, the power of attorney granted pursuant to
this Section 13 is (until a final release in favour of the Corporation has been signed by the Collateral Agent and delivered to the
Corporation under Section 27) coupled with an interest.

14. (a)
To enable the Collateral Agent to better perfect and protect its security interest in the investment property included in the Collateral,
promptly upon request from time to time by the Collateral Agent, acting reasonably, the Corporation shall, subject to the Agreed
Security Principles:

(i)

deliver (or use its best efforts to cause to be delivered) to the Collateral Agent, endorsed to the Collateral Agent or such nominee
as it may direct and/or accompanied by such instruments of assignment and transfer in such form and substance as the Collateral
Agent may reasonably request, any and all instruments, certificated securities, letters of credit, documents of title and chattel
paper included in or relating to the Collateral as the Collateral Agent may specify in its request, to be held by the Collateral Agent
subject to the terms of this Agreement;

(ii) direct the issuer of any and all certificated securities included in or relating to the Collateral as the Collateral Agent may specify
in its request to register the applicable security certificates in the name of the Collateral Agent or such nominee as it may direct;

(iii)
direct the issuer of any and all uncertificated securities included in or relating to the Collateral, as the Collateral Agent may
specify in its request, to register the Collateral Agent or such nominee as it may direct as the registered owner of such
uncertificated securities; and

(iv)

direct the securities intermediary for any security entitlements or securities accounts included in or relating to the Collateral, as
the Collateral Agent may specify in its request, to transfer any or all of the financial assets to which such security entitlements or
securities accounts relate to such securities account or securities accounts as the Collateral Agent may specify such that the
Collateral Agent shall become the entitlement holder with respect to such financial assets or, if any Enforcement Event has
occurred and is continuing, the person entitled to exercise all rights with respect to such securities account.

(b) Promptly upon request from time to time by the Collateral Agent, acting reasonably, but subject to the Agreed Security Principles, the
Corporation shall give its consent in writing to:

(i)
the entering into by any issuer of any uncertificated securities included in or relating to the Collateral, as the Collateral Agent
may specify in its request, of a Control Agreement with the Collateral Agent in respect of such uncertificated securities, which
consent may be incorporated into an
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agreement to which such issuer, the Collateral Agent and the Corporation are parties; and

(ii)

the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Collateral, as the Collateral Agent may specify in its request, of a Control Agreement with the Collateral Agent in respect of such
securities accounts or security entitlements, which consent may be incorporated into an agreement to which such securities
intermediary, the Collateral Agent and the Corporation are parties.

(c) Unless otherwise permitted under the Principal Finance Documents, the Corporation covenants that it will not consent to, and
represents and warrants to the Collateral Agent that it has not heretofor consented to:

(i)
the entering into by any issuer of any uncertificated securities included in or relating to the Collateral of a Control Agreement in
respect of such uncertificated securities with any person other than the Collateral Agent or such nominee or agent as it may
direct; or

(ii)
the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Collateral of a Control Agreement with respect to such securities accounts or security entitlements with any person other than the
Collateral Agent or such nominee or agent as it may direct.

(d)

Unless otherwise permitted by the Principal Finance Documents, the Corporation shall not enter into any agreement with any
securities intermediary that governs any securities account included in or relating to any Collateral that specifies any such securities
intermediary�s jurisdiction to be a jurisdiction other than the Province of Ontario for the purposes of the STA or which is governed by
the laws of a jurisdiction other than the Province of Ontario or consent to any amendment to any such agreement that would change
such securities intermediary�s jurisdiction to a jurisdiction other than the Province of Ontario for the purposes of the STA or its
governing law to a jurisdiction other than the Province of Ontario unless it has given the Collateral Agent at least 30 days notice of
any such agreement or amendment or the Collateral Agent has agreed to such agreement or amendment.

15.

The Corporation shall not change its name without first notifying the Collateral Agent of the new name not less than 5 Business Days
before the change takes effect and, subject to the Agreed Security Principles, the Corporation shall, upon request by the Applicable
Representative, promptly take all such actions (including making all filings, recordings and registrations) as may be necessary for the
purpose of perfecting, protecting or maintaining the priority of the security created by this Agreement whether as a result of a change of
its name or otherwise.
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16.

If an Enforcement Event has occurred and is continuing, (a) the Collateral Agent may give notice to any or all account debtors of the
Corporation and to any or all persons liable to the Corporation under an instrument to make all further payments to the Collateral Agent;
(b) the Collateral Agent may take control of all proceeds of the Collateral and may apply such proceeds in accordance with the provisions
of the Intercreditor Arrangements; and (c) the Collateral Agent may hold as additional security any increase or profits received from any
Collateral in the Collateral Agent�s possession, and may apply any money received from such Collateral in accordance with the
provisions of the Intercreditor Arrangements. If an Enforcement Event has occurred and is continuing, any payments or other proceeds of
the Collateral received by the Corporation from account debtors or from any persons liable to the Corporation under an instrument shall
be held by the Corporation in trust for the Collateral Agent and paid over to the Collateral Agent upon request. The Collateral Agent will
not be obligated to keep any Collateral separate or identifiable. In the case of any instrument, security or chattel paper comprising part of
the Collateral, the Collateral Agent will not be obligated to take any necessary or other steps to preserve rights against other persons.

17.

If an Enforcement Event has occurred and is continuing, the Collateral Agent (a) may have any Collateral comprising instruments, shares,
stock, warrants, bonds, debentures, debenture stock or other investment property registered in its name or in the name of its nominee; and
(b) shall be entitled but not bound or required to vote in respect of such Collateral at any meeting at which the holder thereof is entitled to
vote and, generally, to exercise any of the rights which the holder of such Collateral may at any time have. Notwithstanding subsections
17(a) and (b), the Collateral Agent shall not be responsible for any loss occasioned by the exercise of any of the rights described therein or
by failure to exercise the same within the time limit for the exercise thereof except for those losses resulting from the gross negligence or
wilful misconduct of the Collateral Agent or its employees or agents.

18.

If an Enforcement Event has occurred and is continuing, (a) the Collateral Agent may declare that all or any portion of the Obligations are
immediately due and payable; (b) the Collateral Agent shall have, in addition to any other rights and remedies provided by law, the rights
and remedies of a secured party under the PPSA and other applicable legislation together with those remedies provided by this
Agreement; (c) the Collateral Agent may take possession of the Collateral, enter upon any premises of the Corporation, otherwise enforce
this Agreement and enforce any rights of the Corporation in respect of the Collateral by any manner permitted by law; (d) the Collateral
Agent may use the Collateral in the manner and to the extent that the Collateral Agent may consider appropriate; (e) the Collateral Agent
may hold, insure, repair, process, maintain, protect, preserve, prepare for disposition and dispose of the same; and (f) the Collateral Agent
may require the Corporation to assemble the Collateral and deliver or make the Collateral available to the Collateral Agent at a reasonably
convenient place designated by the Collateral Agent.

19. If an Enforcement Event has occurred and is continuing, the Collateral Agent may (a) take proceedings in any court of competent
jurisdiction for the appointment of a receiver of the Collateral; or (b) by appointment in writing appoint any person to be a receiver of

- 12 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


the Collateral and may remove any receiver so appointed by the Collateral Agent and appoint another in its stead; and any such receiver
appointed by instrument in writing shall, to the extent permitted by applicable law, have all of the rights, benefits and powers of the
Collateral Agent and the other Secured Parties hereunder or under the PPSA or otherwise and without limitation have the power (i) to take
possession of the Collateral, (ii) to carry on all or any part or parts of the business of the Corporation, (iii) to borrow money required for
the seizure, retaking, repossession, holding, insurance, repairing, processing, maintaining, protecting, preserving, preparing for
disposition, disposition of the Collateral or for any other enforcement of this Agreement or for the carrying on of the business of the
Corporation on the security of the Collateral in priority to the Security Interest created under this Agreement, and (iv) to sell, lease or
otherwise dispose of the whole or any part of the Collateral at public auction, by public tender or by private sale, lease or other disposition
either for cash or upon credit, at such time and upon such terms and conditions as the receiver may determine; provided that if any such
disposition involves deferred payment the Secured Parties will not be accountable for and the Corporation will not be entitled to be
credited with the proceeds of any such disposition until the monies therefor are actually received; and further provided that any such
receiver shall be deemed the agent of the Corporation, and the Secured Parties shall not be in any way responsible for any misconduct or
negligence of any such receiver.

20.
All amounts received by the Collateral Agent or a receiver, whether in the exercise of that person�s powers or otherwise, shall (subject to
the claims of all secured and unsecured creditors (if any) ranking in priority to the Security Interest created by this Agreement) be applied
in accordance with the provisions of the Intercreditor Arrangements.

21.

All such expenses and all amounts borrowed on the security of the Collateral under Section 19(iii) shall bear interest at the rate of interest,
subject to the provisions set out in Section 22 below, applicable to the Obligations (or the applicable rates of interest if different rates of
interest apply to different parts of the Obligations, as determined in accordance with the Loan Documents) as at the date of such demand
and shall be added to the Obligations. If the proceeds from the disposition of the Collateral fail to satisfy the Obligations and the expenses
incurred by the Collateral Agent or any other person in relation to the enforcement hereof, the Corporation shall be liable to pay any
deficiency to the Collateral Agent promptly following demand.

22.

Solely for purposes of the Interest Act (Canada), (i) whenever interest is to be computed or expressed at any rate (the �Specified Rate�)
on the basis of a year of 360 days or any other period of time less than a calendar year hereunder or under any other Loan Documents, the
annual rate of interest to which each such Specified Rate is equal is such Specified Rate multiplied by a fraction, the numerator of which
is the actual number of days in the relevant year and the denominator of which is 360 or such other period of time, respectively; (ii) the
principle of deemed reinvestment of interest shall not apply to any interest calculation hereunder; and (iii) the rates of interest stipulated
herein are intended to be nominal rates and not effective rates or yields.
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23. The Corporation agrees that:

(a)

the Collateral Agent may grant extensions of time and other indulgences, take and give up security, accept compositions, grant
releases and discharges and otherwise deal with the Corporation and, if an Enforcement Event has occurred and is continuing, debtors
of the Corporation, sureties and others, and with the Collateral or other security as the Collateral Agent may see fit without prejudice
to the liability of the Corporation and the rights of the Secured Parties under this Agreement;

(b)
if the Corporation amalgamates with one or more corporations, the Obligations and the Security Interest created under this Agreement
shall continue and shall extend to the present and future undertaking, property and assets of the amalgamated corporation, as if the
amalgamated corporation had executed this Agreement as the Corporation;

(c) nothing in this Agreement shall obligate any Secured Party to make any loan or accommodation to the Corporation or extend the time
for payment or satisfaction of the Obligations;

(d)
any failure by the Collateral Agent to exercise any right, power or remedy in this Agreement shall not constitute a waiver thereof and
no single or partial exercise by the Collateral Agent of any right, power or remedy shall preclude any other or further exercise thereof
or of another right, power or remedy for the enforcement of this Agreement or the payment in full of the Obligations;

(e)
no amendment or waiver of or supplement to any provision of this Agreement shall in any event be effective unless it is in writing and
signed by the Collateral Agent, and then such waiver or consent shall be effective only in the specific instance and for the specific
purpose for which given;

(f) no waiver or act or omission of the Secured Parties shall extend to or be taken in any manner whatsoever to affect any subsequent
breach by the Corporation or the rights resulting therefrom;

(g) the Collateral Agent may assign and/or transfer all or part of its rights or obligations under this Agreement to any replacement
collateral agent appointed in accordance with the First Lien Intercreditor Agreement;

(h)
all rights of the Secured Parties under this Agreement shall be assignable and, in any action brought by an assignee to enforce such
rights, the Corporation shall not assert against the assignee any claim or defence which the Corporation now has or may hereafter
have against any Secured Party;

(i)
subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by the laws of the Province of Ontario and
the federal laws of Canada applicable therein), each of the Collateral Agent and any receiver shall have full power to delegate (either
generally or specifically) the powers, authorities and
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discretions conferred on it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which
delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or
discretion by the Collateral Agent or the receiver itself;

(j) the Corporation shall not assign or transfer any of its rights or obligations under this Agreement without the prior written consent of
the Collateral Agent (acting in accordance with the First Lien Intercreditor Agreement);

(k) all rights of the Secured Parties under this Agreement shall enure to the benefit of their respective successors and assigns and all
obligations of the Corporation under this Agreement shall bind the Corporation, its successors and permitted assigns;

(l)

this Agreement shall be governed in all respects by the laws of the Province of Ontario and the federal laws of Canada applicable
therein and, without prejudice to the ability of the Collateral Agent to enforce this Agreement in any other proper jurisdiction, the
Corporation hereby irrevocably attorns and submits to the non-exclusive jurisdiction of the courts of the Province of Ontario in any
suit, action or proceeding relating to this Agreement;

(m) any notice or communication to be given under this Agreement to the Corporation or the Collateral Agent shall be effective if given in
accordance with the provisions of the First Lien Intercreditor Agreement;

(n)

the Corporation agrees that value has been given by the Secured Parties and that the Security Interest created under this Agreement is
intended to attach (a) with respect to the Collateral which is in existence as of the date hereof, upon execution of this Agreement, and
(b) with respect to the Collateral which comes into existence after the date hereof, upon the Corporation acquiring any rights therein
and in each case the parties do not intend to postpone the attachment of the Security Interest created by this Agreement;

(o)

any provision of this Agreement which is or becomes prohibited or unenforceable in any relevant jurisdiction shall not invalidate or
impair the remaining provisions hereof which shall, to the maximum extent permitted by law, be deemed severable from such
prohibited or unenforceable provision and any such prohibition or unenforceability in any such jurisdiction shall not invalidate or
render unenforceable such provision in any other jurisdiction; and

(p) the remedies under this Agreement may be exercised from time to time separately or in combination and are in addition to and not in
substitution for any other rights however created.

24.
If any Enforcement Event has occurred and is continuing, the Collateral Agent will not be liable or responsible for any failure to seize,
collect, realize, or obtain payment with respect to the Collateral and is not bound to institute proceedings or to take other steps for the
purpose of seizing, collecting, realizing or obtaining possession or payment with
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respect to the Collateral or for the purpose of preserving any rights of the Collateral Agent, the Corporation or any other person, in respect
of the Collateral. The Collateral Agent will not be liable or responsible for any loss occasioned by any sale or other dealing with the
Collateral or by the retention of or failure to sell or otherwise deal with the Collateral or bound to protect the Collateral from depreciating
in value or becoming worthless.

25.
The powers conferred on the Collateral Agent hereunder are solely to protect its interest in the Collateral and shall not impose any duty on
it to exercise any such powers. Except for reasonable care (discussed in Section 26 below) of any Collateral in its possession and the
accounting for moneys actually received by it hereunder, the Collateral Agent shall have no duty as to any Collateral or responsibility for:

(a) ascertaining or taking action with respect to calls, conversions, exchanges, maturities, tenders or other matters relative to any
Collateral, whether or not the Collateral Agent has or is deemed to have notice or knowledge of such matters, or

(b) taking any necessary steps to preserve rights against prior parties or any other rights pertaining to any Collateral.

26.

The Collateral Agent is required to exercise reasonable care in the custody and preservation of any of the Collateral in its possession;
provided, however, the Collateral Agent shall be deemed to have exercised reasonable care in the custody and preservation of any of the
Collateral if it exercises the same degree of care as it would exercise with respect to its own property kept at the same place or if it takes
such action for that purpose as the Corporation requests in writing at times but failure of the Collateral Agent to comply with any such
request at any time shall not in itself be deemed a failure to exercise reasonable care.

27. The security constituted by this Agreement shall be released, reassigned, re-transferred and cancelled (as applicable):

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Corporation, upon
the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Corporation or any other person under any
of the Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under the laws of the Province of Ontario and the federal laws of Canada applicable therein).

28.

If the Corporation disposes of any Collateral and that disposal is permitted by the Principal Finance Documents, such Collateral shall,
unless an Enforcement Event has occurred and is continuing, be automatically released, re-assigned, re-transferred and cancelled (as
applicable) from the Security Interest created under this Agreement with effect from the day of such disposal and the Collateral Agent (if
so instructed by the
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Applicable Representative and at the expense and cost of the Corporation) shall do all such acts which are reasonably requested by the
Corporation in order to release, re-assign, re-transfer and cancel (as applicable) the relevant Collateral from the Security Interest created
under this Agreement. Any or all of the Collateral shall also be released, re-assigned, re-transferred and cancelled (as applicable) in
accordance with and to the extent permitted by the Intercreditor Arrangements.

29. If any payment received or recovered by any Secured Party, a receiver, or any other person on behalf of any of them is or is reasonably
likely to be avoided by law or required to be repaid to a liquidator or similar official:

(a)

such payment shall be deemed not to have affected or discharged the liability of the Corporation under this Agreement or the
Security Interest given by the Corporation in favour of the Collateral Agent or, as the case may be, the relevant Secured Party
and, the Collateral Agent, each Secured Party and the Corporation shall, to the maximum extent permitted by law, be restored to
the position in which each would have been if such payment had not been received or recovered; and

(b) the Collateral Agent and each other Secured Party shall be entitled to exercise all its rights which it would have been entitled to
exercise if such payment had not been received or recovered,

notwithstanding that the Collateral Agent may have signed a release pursuant to Section 27 or 28.

30.

In connection with any termination or release pursuant to Section 27 or 28 above, the Collateral Agent shall promptly (at the expense and
cost of the Corporation) execute and deliver to the Corporation all releases and PPSA discharge statements and similar documents that the
Corporation shall reasonably request to evidence such termination or release. Any execution and delivery of documents pursuant to this
Section 30 shall be without recourse to or representation or warranty by the Collateral Agent or any Secured Party. The Corporation shall
reimburse the Collateral Agent promptly following demand for all reasonable costs and out of pocket expenses, including the reasonable
fees, charges and expenses of counsel, incurred by it in connection with any action contemplated by this Section 30.

31. Time shall be of the essence of this Agreement.

32. The Corporation acknowledges receipt of a copy of this Agreement.

33. This Agreement may be signed in counterparts (including counterparts signed by facsimile transmission) and each of such counterparts
shall constitute an original document and such counterparts, taken together, shall constitute one and the same instrument.

34. None of the Collateral Agent, its nominee(s) or any receiver or Delegate appointed pursuant to this Agreement shall be liable by reason of
(a) taking any action permitted by
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this Agreement or (b) any neglect or default in connection with the Collateral or (c) the taking possession or realisation of all or any part
of the Collateral, except to the extent provided in the Principal Finance Documents.

35.

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Corporation shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, nominee(s), any Delegate and any
receiver against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a
consequence of any breach by the Corporation of the provisions of this Agreement, the exercise or purported exercise of any of the rights
and powers conferred on them by this Agreement or otherwise relating to the Collateral.

[signature page follows]
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DATED as of the date first set forth above.

NEWSPRING CANADA INC.

Per: /s/ Mark J. Dunkley
Name: Mark J. Dunkley
Title: Authorized Signatory

I have authority to bind the Corporation
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EXHIBIT 4.243

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

CANADIAN PLEDGE AGREEMENT

(NEWSPRING CANADA INC.)

TO: The Collateral Agent (as defined below) on behalf of and for the benefit of itself and the other Secured Parties (as defined
below)

DATED: As of November 16, 2010.

ARTICLE I
DEFINITIONS

1.1 Certain Terms. In this Pledge Agreement and in any notice given hereunder, unless otherwise defined herein or the context otherwise
requires, capitalized terms used herein have the meanings defined in the First Lien Intercreditor Agreement (as defined below) and:

(a) �Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement;

(b) �Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture
and, to the extent of any inconsistency, the meaning in the Credit Agreement prevails;

(c) �Applicable Representative� has the meaning given to such term in the First Lien Intercreditor Agreement;

(d) �Borrowers� means the �Borrowers� under, and as defined in, the Credit Agreement from time to time;

(e) �Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and
Toronto;

(f) �Collateral Agent� means The Bank of New York Mellon in its capacity as collateral agent for the Secured Parties as appointed
under the First Lien Intercreditor Agreement, and its successors, permitted transferees and permitted assigns in such capacity;
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(g) �Control Agreement� means:

(i)
with respect to any uncertificated securities included in the Pledged Collateral, an agreement between the issuer of such
uncertificated securities and another person whereby such issuer agrees to comply with instructions that are originated by such
person in respect of such uncertificated securities, without the further consent of the Pledgor; and

(ii)

with respect to any securities accounts or security entitlements included in the Pledged Collateral, an agreement between the
securities intermediary in respect of such securities accounts or security entitlements and another person to comply with any
entitlement orders with respect to such securities accounts or security entitlements that are originated by such person, without the
further consent of the Pledgor;

(h)

�Credit Agreement� means the Credit Agreement dated as of November 5, 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time
to time party thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time;

(i) �Delegate� means a delegate or sub-delegate appointed pursuant to Section 7.3 of this Pledge Agreement;

(j)

�Distributions� means all stock dividends, liquidating dividends, capital stock resulting from (or in connection with the exercise of)
stock splits, reclassifications, warrants, options, non-cash dividends, amalgamations, mergers, consolidations, and all other
distributions (whether similar or dissimilar to the foregoing) on or with respect to any Pledged Shares, Pledged Property or other
capital stock constituting Pledged Collateral, but shall not include Dividends;

(k) �Dividends� means cash dividends and cash distributions with respect to any Pledged Shares or other Pledged Property made in the
ordinary course of business but excludes any liquidating dividend;

(l) �Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement;

(m)

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of November 5, 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly
known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated,
supplemented, restated or modified from time to time (including by the Amendment No. 1 and
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Joinder Agreement which added Wilmington Trust London Limited as a collateral agent under the First Lien Intercreditor
Agreement);

(n)
�Governmental Authority� means any federal, provincial, regional, municipal or local government or any department, agency,
board, tribunal or authority thereof or other political subdivision thereof and any person exercising executive, legislative, judicial,
regulatory or administrative functions of, or pertaining to, government or the operation thereof;

(o)
�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time;

(p) �Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest;

(q) �Lien� has the meaning given to such term in the First Lien Intercreditor Agreement;

(r) �Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document

(s) �Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement;

(t) �Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited);

(u)

�Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of the Pledgor to the Secured Parties (or any of them) under each or any of the Loan
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection,
preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any
such liabilities;

(v) �Pledged Collateral� has the meaning assigned to such term in Section 2.1;

(w)

�Pledged Property� means all Pledged Shares and all other capital stock and all other financial assets of any Pledged Share Issuer
issued to or held by, for, or on behalf of the Pledgor, all security entitlements and securities accounts with respect thereto, all
assignments of any amounts due or to become due, all other instruments issued by a Pledged Share Issuer which are now being
delivered by the Pledgor to the Collateral Agent or which may from time to time hereafter be delivered by the Pledgor to the
Collateral Agent for the purpose of the pledge
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under this Pledge Agreement to which the Pledgor is a party, and all proceeds of any of the foregoing;

(x)

�Pledged Share Issuer� means each person identified in Attachment 1 hereto as the issuer of the Pledged Shares identified opposite
the name of such person, and each other person that is organized under the laws of Canada or a province or territory thereof whose
capital stock is pledged or is required under the Loan Documents to be pledged from time to time by the Pledgor to the Collateral
Agent as Pledged Collateral hereunder;

(y) �Pledged Shares� means all of the shares in the capital stock of each Pledged Share Issuer which are now owned or are hereafter
acquired by the Pledgor including, without limitation, the shares described in Attachment 1 hereto;

(z) �Pledgor� means Newspring Canada Inc., a corporation incorporated under the laws of the Province of Ontario;

(aa) �PPSA� means the Personal Property Security Act (Ontario);

(bb) �Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements
and any Additional Agreement;

(cc) �Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement;

(dd) �Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement;

(ee) �Security Interest� has the meaning given to such term in Section 2.1;

(ff)
�Senior Secured Note Indenture� means the Indenture dated as of November 5, 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time;

(gg) �subsidiary� has the meaning given to such term in the Credit Agreement; and

(hh) �STA� means the Securities Transfer Act (Ontario).

1.2 PPSA Definitions. Unless otherwise defined herein or the context otherwise requires, whenever the terms �chattel paper�, �documents of
title�, �instrument�, �investment property� and �proceeds� are used herein, they shall be interpreted in accordance with their respective
meanings in the PPSA unless expressly stated or provided otherwise herein.

1.3 STA Definitions. Unless otherwise defined herein or the context otherwise requires, whenever the terms �certificated security�;
�entitlement holder�, �entitlement order�, �financial
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asset�, �limited liability company�, �security�, �security certificate�, �securities account�, �security entitlement�, �securities intermediary�
and �uncertificated security� are used herein, they shall be interpreted in accordance with their respective meanings in the STA; provided that,
when used herein, the terms �certificated security� and �uncertificated security� shall be understood to mean a certificated security or
uncertificated security, as the case may be, that is held directly by and registered in the name of or endorsed to the Pledgor or the Collateral
Agent or their respective nominees, as applicable, and not a certificated security or uncertificated security to which the Pledgor or the
Collateral Agent, as applicable, has a security entitlement.

1.4 Rules of Construction. In this Pledge Agreement, unless the contrary intention appears:

(a) any rights or benefits stated to accrue to the benefit of the Collateral Agent shall accrue to the benefit of the Collateral Agent for and
on behalf of and for the ratable benefit of itself and the other Secured Parties;

(b) the singular includes the plural and vice versa and words importing a gender include all genders;

(c) other grammatical forms of defined words or expressions have corresponding meanings;

(d) a reference to a party to this Pledge Agreement includes that party�s successors and permitted assigns;

(e) a reference to �this Pledge Agreement� includes all schedules and attachments attached hereto as amended, extended, restructured,
renewed, novated, supplemented, restated, refunded, replaced or modified from time to time;

(f) a reference to a document or agreement includes that document or agreement as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time;

(g) a reference to any thing includes the whole or any part of that thing and a reference to a group of things or persons includes each thing
or person in that group;

(h) words implying natural persons include partnerships, bodies corporate, associations, trusts, governments and governmental and local
authorities and agencies;

(i) the division of this Pledge Agreement into sections and the insertion of headings are for convenience of reference only and shall not
affect the construction or interpretation of this Pledge Agreement; and

(j) a reference to any legislation or statutory instrument or regulation includes all amendments thereto and all replacements and re-
enactments thereof.
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1.5 Capacity. The Collateral Agent enters into this Pledge Agreement in its capacity as collateral agent for the Secured Parties.

ARTICLE II
PLEDGE

2.1 Grant of Security Interest. As general and continuing collateral security for the payment and performance of the Obligations, the Pledgor
hereby pledges, hypothecates, assigns, charges, mortgages, delivers, and transfers to the Collateral Agent and hereby grants to the Collateral
Agent a continuing security interest (the �Security Interest�) in all of the following property (collectively, the �Pledged Collateral�):

(a) all issued and outstanding shares of capital stock of each Pledged Share Issuer identified in Attachment 1 hereto, and all certificates
and instruments evidencing or representing the same;

(b) all other Pledged Shares issued or acquired from time to time, and all options, warrants, rights and other agreements to acquire
Pledged Shares, and all certificates and instruments evidencing or representing the same;

(c) all other Pledged Property whether now or hereafter delivered to the Collateral Agent in connection with this Pledge Agreement;

(d)

all Dividends, Distributions, interest, and other payments and rights with respect to any Pledged Shares including, without limitation,
money or other property paid or payable on account of any return on, or repayment of, capital in respect of any Pledged Shares or
otherwise distributed or distributable in respect thereof or that will in any way be charged to, or be payable out of, the capital of the
Pledged Share Issuer in respect thereof; and

(e) all proceeds of any of the foregoing,

provided that the Security Interest does not extend to shares in any unlimited company or unlimited liability corporation at any time
owned or otherwise held by the Pledgor.

2.2 Security for Obligations. This Pledge Agreement and the Pledged Collateral granted herewith secures the payment and performance in
full of the Obligations whether for principal, interest, costs, fees, expenses, or otherwise.

2.3 Attachment and Value. The Pledgor acknowledges that value has been given and that the Security Interest created by this Pledge
Agreement is intended to attach, as to the Pledged Collateral, upon the execution by the Pledgor of this Pledge Agreement.

2.4 Delivery of Pledged Collateral. Subject to the terms of the Principal Finance Documents (including the Agreed Security Principles), all
certificates and other documents representing or evidencing any Pledged Collateral, including all Pledged Shares, shall be delivered to and
held by or on behalf of the Collateral Agent pursuant hereto. Any certificates representing the Pledged Shares shall be in suitable form for
transfer by delivery, and shall be
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accompanied by all necessary instruments of transfer or assignment, duly executed in blank, all in form and substance satisfactory to the
Collateral Agent (acting reasonably). Subject to the terms of the Principal Finance Documents (including the Agreed Security Principles), if at
any time or from time to time after the date of this Pledge Agreement, the Pledgor shall be entitled to receive or shall receive any Pledged
Collateral in addition to or in substitution or exchange for that described in Attachment 1, the Pledgor will promptly (and in any event, within
ten (10) Business Days) deliver to the Collateral Agent or, at the Collateral Agent�s option, Collateral Agent�s nominee, any certificates,
instruments and other documents representing or evidencing such Pledged Collateral, in suitable form for transfer by delivery, and shall be
accompanied by all necessary instruments of transfer or assignment, duly executed in blank, all in form and substance satisfactory to the
Collateral Agent (acting reasonably).

2.5 Registration or Transfer of Pledged Collateral.

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to have
any uncertificated securities or certificated securities included in the Pledged Collateral registered in its name or in the name of its
nominee; and for such purpose the Pledgor shall comply with Section 4.5(a) or Section 4.5(b), as applicable, upon the request of the
Collateral Agent.

(b)
If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to become
or have its nominee become the entitlement holder with respect to any security entitlements or investment property included in the
Pledged Collateral; and for such purpose the Pledgor shall comply with Section 4.5(a) upon the request of the Collateral Agent.

(c)

As the registered holder of any uncertificated securities or certificated securities or the entitlement holder with respect to any
investment property included in the Pledged Collateral, the Collateral Agent, if an Enforcement Event has occurred and is continuing,
shall be entitled (but shall not be obliged) but not bound or required to exercise any of the rights that any holder of such securities or
such entitlement holder may at any time have. Neither the Collateral Agent nor any Secured Party will be responsible for any loss
occasioned by the exercise of any of such rights or by failure to exercise the same within the time limited for the exercise thereof.

2.6 Dividends on Pledged Shares. Subject to the terms of the Principal Finance Documents, in the event that any Dividend is to be paid on
any Pledged Share at a time when no Enforcement Event has occurred and is continuing such Dividend or payment may be paid directly to the
Pledgor. If any Enforcement Event has occurred and is continuing, then any such Dividend or payment shall be paid directly to the Collateral
Agent, and the Pledgor shall promptly pay any such Dividend received by it in contravention of this Section 2.6 to the Collateral Agent and
until such Dividend is so paid to the Collateral Agent it shall be held separate and apart from the Pledgor�s other property in trust for the
benefit of or, where this is not legally possible, on behalf of the Collateral Agent by the Pledgor.
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2.7 Denominations. If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right to exchange the
certificates representing Pledged Shares for certificates of smaller or larger denominations for any purpose consistent with this Pledge
Agreement. The Pledgor shall use its commercially reasonable efforts to cause the applicable Pledged Share Issuer to comply with a request
by the Collateral Agent, pursuant to this Section 2.7, to exchange certificates representing Pledged Shares of such Pledged Share Issuer for
certificates of smaller or larger denominations.

2.8 Continuing Security Interest. This Pledge Agreement shall create a continuing Security Interest in the Pledged Collateral and shall:

(a) remain in full force and effect, subject to Section 2.10, until a final release in favour of the Pledgor has been signed by the Collateral
Agent and delivered to the Pledgor in accordance with Section 2.9,

(b) be binding upon the Pledgor and its successors and permitted assigns, and

(c) enure, together with the rights and remedies of the Collateral Agent hereunder.

2.9 Release of Pledgor. The security constituted by this Pledge Agreement shall be released, reassigned, retransferred and cancelled (as
applicable):

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor, upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under the laws of the Province of Ontario and the federal laws of Canada applicable therein).

2.10 Release of Pledged Collateral. If the Pledgor disposes of any Pledged Collateral and that disposal is permitted by the Principal Finance
Documents, such Pledged Collateral shall, unless an Enforcement Event has occurred and is continuing, be automatically released, re-
assigned, re-transferred and cancelled (as applicable) from the Security Interest created under this Pledge Agreement with effect from the day
of such disposal and the Collateral Agent (if so instructed by the Applicable Representative and at the expense and cost of the Pledgor) shall
do all such acts which are reasonably requested by the Pledgor in order to release, re-assign, re-transfer and cancel (as applicable) the relevant
Pledged Collateral from the Security Interest created under this Pledge Agreement. Any or all of the Pledged Collateral shall also be released,
re-assigned, re-transferred and cancelled (as applicable) in accordance with and to the extent permitted by the Intercreditor Arrangements

2.11 Reinstatement. If any payment received or recovered by any Secured Party, a receiver, or any other person on behalf of any of them is or
may be avoided by law or required to be repaid to a liquidator or similar official:
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(a)

such payment shall be deemed not to have affected or discharged the liability of the Pledgor under this Pledge Agreement or the
Security Interest given by the Pledgor in favour of the Collateral Agent or, as the case may be, the relevant Secured Party and, the
Collateral Agent, each Secured Party and the Pledgor shall, to the maximum extent permitted by law, be restored to the position in
which each would have been if such payment had not been received or recovered; and

(b) the Collateral Agent and each other Secured Party shall be entitled to exercise all its rights which it would have been entitled to
exercise if such payment had not been received or recovered,

notwithstanding that the Collateral Agent may have signed a release pursuant to Section 2.9 or 2.10.

2.12 Return of Pledged Collateral. In connection with any release or termination pursuant to Section 2.9 or 2.10 above, all rights to the
applicable Pledged Collateral shall revert to the Pledgor and the Collateral Agent will, at the Pledgor�s sole expense, deliver to the Pledgor,
without any representations, warranties or recourse of any kind whatsoever (except a representation that it has not assigned the same), all
certificates and instruments representing or evidencing all applicable Pledged Shares, together with all other applicable Pledged Collateral
held by the Collateral Agent hereunder, and execute and deliver to the Pledgor such documents as the Pledgor shall reasonably request to
evidence such release or termination.

ARTICLE III
REPRESENTATIONS AND WARRANTIES

3.1 The Pledgor hereby warrants and represents to the Collateral Agent that, on the date of this Pledge Agreement with reference to the facts
and circumstances then existing and subject to the provisions of the Principal Finance Documents that:

(a)

the representations and warranties made by the Pledgor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation; Compliance with Laws), 3.10 (Agreements), 3.19
(Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the Pledgor and this Pledge
Agreement;

(b)

in the case of any Pledged Shares constituting Pledged Collateral except as described under the Credit Agreement or otherwise
permitted by the Principal Finance Documents, all of such Pledged Shares are duly authorized and validly issued, fully paid, and non-
assessable, and constitute such percentage of all of the issued and outstanding shares of each such class of capital stock of each
Pledged Share Issuer as set forth in Attachment 1 attached hereto;

(c)
each agreement, if any, that the Pledgor may enter into with a securities intermediary which governs any securities account included
in the Pledged Collateral or to which any Pledged Collateral that is investment property may be credited either (i) will specify that the
Province of Ontario is the securities
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intermediary�s jurisdiction for the purposes of the STA or (ii) is expressed to be governed by the laws of the Province of Ontario;

(d) none of the Pledged Collateral that is an interest in a partnership or a limited liability company and is subject to the STA:

(i) is dealt in or traded on any securities exchange or in any securities market;

(ii) expressly provides by its terms that it is a �security� for the purposes of the STA or any other similar provincial legislation; or

(iii) is held in a securities account;

except for any such Pledged Collateral of which the Collateral Agent or its nominee has �control� within the meaning of Section 1(2)
of the PPSA; and

(e) the Pledgor�s place of business or, if the Pledgor has more than one place of business, the Pledgor�s chief executive office, is located
outside of the Province of Ontario.

3.2 Deemed Repetition. The representations and warranties contained in this Article III will be deemed to be repeated as true and correct in
all material respects by the Pledgor on the date of a Credit Event (as defined in the Credit Agreement) during the term of this Pledge
Agreement with the same effect as though made on and as of such date, except to the extent such representations and warranties expressly
relate to an earlier date.

ARTICLE IV
COVENANTS

4.1 Protect Pledged Collateral; Further Assurances, etc. The Pledgor will not sell, assign, transfer, pledge or encumber in any other manner
the Pledged Collateral (except in favour of the Collateral Agent hereunder, or except as permitted by the Principal Finance Documents).
Subject to the Agreed Security Principles, the Pledgor will warrant and defend the pledge and Security Interest herein granted unto the
Collateral Agent in and to the Pledged Collateral (and all right and interest represented by the Pledged Collateral) against the claims and
demands of all persons whomsoever. Subject to the Agreed Security Principles, the Pledgor agrees that at any time, and from time to time, at
the expense of the Pledgor, the Pledgor will promptly execute and deliver all further instruments and take all further action requested by the
Collateral Agent that may be necessary in the reasonable opinion of the Collateral Agent in order to perfect and protect any Security Interest
created or purported to be created hereby or to enable the Collateral Agent to exercise and enforce its rights and remedies hereunder with
respect to any Pledged Collateral.

4.2 Stock Powers, etc. The Pledgor agrees that all Pledged Shares (and all other capital stock constituting Pledged Collateral) delivered by the
Pledgor pursuant to this Pledge Agreement will be accompanied by undated stock powers, executed in blank by a duly authorized officer of
the Pledgor, or other equivalent instruments of transfer acceptable to the Collateral Agent. Subject to the Agreed Security Principles, the
Pledgor will, from time to time, promptly deliver to the Collateral Agent such stock powers, instruments, and similar documents,
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satisfactory in form and substance to the Collateral Agent, with respect to the Pledged Collateral as the Collateral Agent may reasonably
request and will, from time to time upon the request of the Collateral Agent if an Enforcement Event has occurred and is continuing, promptly
transfer any Pledged Shares or other common shares constituting Pledged Collateral into the name of any nominee designated by the
Collateral Agent.

4.3 Continuous Pledge. Subject to Section 2.9 and Section 2.10 of this Pledge Agreement and subject to the Agreed Security Principles, the
Pledgor will, at all times, keep pledged to the Collateral Agent pursuant hereto, and shall deliver forthwith to the Collateral Agent, all Pledged
Shares and all other shares of capital stock constituting Pledged Collateral. If an Enforcement Event has occurred and is continuing, on the
written request of the Collateral Agent the Pledgor will deliver to the Collateral Agent all Dividends and Distributions received during such
Enforcement Event that is continuing with respect to the Pledged Shares, and all other Pledged Collateral and other investment property,
proceeds, and rights from time to time received by or distributable to the Pledgor in respect of any Pledged Collateral and will not permit, to
the extent of its power and authority, any Pledged Share Issuer to issue any capital stock which shall not have been immediately duly pledged
hereunder on a perfected basis, subject only to any prior Liens permitted by the Principal Finance Documents.

4.4 Voting Rights; Dividends, etc. The Pledgor agrees:

(a)

if any Enforcement Event has occurred and is continuing, promptly upon receipt thereof by the Pledgor and without any request
therefor by the Collateral Agent, to deliver (properly endorsed where required hereby or requested by the Collateral Agent) to the
Collateral Agent all Dividends, Distributions, and all proceeds of the Pledged Collateral, all of which shall be held by the Collateral
Agent as additional Pledged Collateral for use in accordance with Section 6.3; and

(b) if any Enforcement Event has occurred and is continuing:

(i)

to the extent permitted by law, the Collateral Agent may exercise (to the exclusion of the Pledgor) the voting power and all other
incidental rights of ownership with respect to any Pledged Shares or other shares of capital stock constituting Pledged Collateral
and the Pledgor hereby grants the Collateral Agent an irrevocable proxy, exercisable under such circumstances, to vote the
Pledged Shares and such other Pledged Collateral; and

(ii)
promptly to deliver to the Collateral Agent such additional proxies and other documents reasonably requested by the Collateral
Agent that may be necessary, in the reasonable opinion of the Collateral Agent, to allow the Collateral Agent to exercise such
voting power.

If an Enforcement Event has occurred and is continuing, all Dividends, Distributions and proceeds which may at any time, and from time
to time, be held by the Pledgor but which the Pledgor is then obligated to deliver to the Collateral Agent, shall, until delivery to the Collateral
Agent, be held by the Pledgor separate and apart from its other property in trust for or, where this
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is legally not possible, on behalf of the Collateral Agent until delivery to the Collateral Agent. The Collateral Agent agrees that unless an
Enforcement Event has occurred and is continuing, subject to the terms of the Principal Finance Documents, the Pledgor shall have the
exclusive voting power with respect to any shares of capital stock (including any of the Pledged Shares) constituting Pledged Collateral and
the Collateral Agent shall, upon the written request of the Pledgor, promptly deliver such proxies and other documents, if any, as shall be
reasonably requested by the Pledgor which are necessary to allow the Pledgor to exercise voting power with respect to any such share of
capital stock (including any of the Pledged Shares) constituting Pledged Collateral; provided, however, that no vote shall be cast, or consent,
waiver, or ratification given, or action taken by the Pledgor that would cause an Enforcement Event.

4.5 Perfection by Control of Securities Interests in Investment Property.

(a)
To enable the Collateral Agent to better perfect and protect its security interest in any investment property included in the Pledged
Collateral, promptly upon request from time to time by the Collateral Agent, acting reasonably, the Pledgor shall, subject at all times
to the rights of the Pledgor pursuant to Section 4.4 and subject to the Agreed Security Principles:

(i)

deliver (or cause to be delivered) to the Collateral Agent, endorsed to the Collateral Agent, or such nominee as it may direct and/
or accompanied by such instruments of assignment and transfer in such form and substance as the Collateral Agent may
reasonably request, any and all instruments and certificated securities included in or relating to the Pledged Collateral as the
Collateral Agent may specify in its request, to be held by the Collateral Agent subject to the terms of this Pledge Agreement;

(ii)
direct the Pledged Share Issuer of any and all certificated securities included in or relating to the Pledged Collateral as the
Collateral Agent may specify in its request to register the applicable security certificates in the name of the Collateral Agent or
such nominee as it may direct;

(iii)
direct the Pledged Share Issuer of any and all uncertificated securities included in or relating to the Pledged Collateral as the
Collateral Agent may specify in its request to register the Collateral Agent, or such nominee as it may direct as the registered
owner of such uncertificated securities; and

(iv)

direct the securities intermediary for any security entitlements or securities accounts included in or relating to the Pledged
Collateral as the Collateral Agent may specify in its request to transfer any or all of the financial assets to which such security
entitlements or securities accounts relate to such securities account or securities accounts as the Collateral Agent may specify
such that the Collateral Agent shall become the entitlement holder with respect to such financial assets or, if any Enforcement
Event has occurred and is continuing, the person entitled to exercise all rights with respect to such securities account.
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(b) Promptly upon request from time to time by the Collateral Agent, acting reasonably, but subject to the Agreed Security Principles, the
Pledgor shall give its consent in writing to:

(i)

the entering into by the Pledged Share Issuer of any uncertificated securities included in or relating to the Pledged Collateral as
the Collateral Agent may specify in its request, of a Control Agreement with the Collateral Agent, in respect of such
uncertificated securities, which consent may be incorporated into an agreement to which such Pledged Share Issuer, the Collateral
Agent and the Pledgor are parties; and

(ii)

the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Pledged Collateral as the Collateral Agent may specify in its request, of a Control Agreement with the Collateral Agent in respect
of such securities accounts or security entitlements, which consent may be incorporated into an agreement to which such
securities intermediary, the Collateral Agent and the Pledgor are parties.

(c) Unless otherwise permitted by the Principal Finance Documents, the Pledgor covenants that it will not consent to, and represents and
warrants to the Collateral Agent that it has not heretofore consented to:

(i)
the entering into by any Pledged Share Issuer of any uncertificated securities included in or relating to the Pledged Collateral of a
Control Agreement that remains in effect as of the date hereof in respect of such uncertificated securities with any person other
than the Collateral Agent or such nominee or agent as it may direct; or

(ii)
the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Pledged Collateral of a Control Agreement that remains in effect as of the date hereof with respect to such securities accounts or
security entitlements with any person other than the Collateral Agent or such nominee or agent as it may direct.

(d)

Unless otherwise permitted by the Principal Finance Documents, the Pledgor shall not enter into any agreement with any securities
intermediary that governs any securities account included in or relating to any Pledged Collateral that specifies any such securities
intermediary�s jurisdiction to be a jurisdiction other than the Province of Ontario for the purposes of the STA or which is governed by
the laws of a jurisdiction other than the Province of Ontario or consent to any amendment to any such agreement that would change
such securities intermediary�s jurisdiction to a jurisdiction other than the Province of Ontario for the purposes of the STA or its
governing law to a jurisdiction other than the Province of Ontario unless it has given the Collateral Agent at least 30 days notice of
any such agreement or amendment or the Collateral Agent has agreed to such agreement or amendment.
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4.6 Representations and Warranties. The Pledgor will ensure that the representations and warranties set forth in Article III will be true and
correct in all material respects on the date of a Credit Event (as defined in the Credit Agreement) with the same effect as though made on and
as of such date, except to the extent such representations and warranties expressly relate to an earlier date.

ARTICLE V
THE COLLATERAL AGENT

5.1 Power of Attorney. The Pledgor by way of security irrevocably appoints the Collateral Agent and any receiver severally to be its attorney
and in its name, on its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may
consider to be required or desirable for:

(a)
carrying out any obligation imposed on the Pledgor by this Pledge Agreement or any other agreement binding on the Pledgor to
which the Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and
any transfers of the Pledged Collateral); and

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the rights, powers and authorities conferred on
them by or pursuant to this Pledge Agreement or by law;

(c) enabling any receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this Pledge Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Pledgor under this
Section 5.1 if:

(d) an Enforcement Event has occurred and is continuing; and/or

(e)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that the
Pledgor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this
Section 5.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured
and/or prefunded to its satisfaction.

The Pledgor hereby acknowledges, consents and agrees that, to the extent permitted by law, the power of attorney granted pursuant to this
Section 5.1 is (until a final release in favour of the Pledgor has been signed by the Collateral Agent and delivered to the Pledgor under
Section 2.9) coupled with an interest.
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5.2 Collateral Agent Has No Duty. The powers conferred on the Collateral Agent hereunder are solely to protect its interest in the Pledged
Collateral and shall not impose any duty on it to exercise any such powers. Except for reasonable care (discussed in Section 5.3 below) of any
Pledged Collateral in its possession and the accounting for moneys actually received by it hereunder, the Collateral Agent shall have no duty
as to any Pledged Collateral or responsibility for:

(a) ascertaining or taking action with respect to calls, conversions, exchanges, maturities, tenders or other matters relative to any Pledged
Property, whether or not the Collateral Agent has or is deemed to have notice or knowledge of such matters, or

(b) taking any necessary steps to preserve rights against prior parties or any other rights pertaining to any Pledged Collateral.

5.3 Reasonable Care. The Collateral Agent is required to exercise reasonable care in the custody and preservation of any of the Pledged
Collateral in its possession; provided, however, the Collateral Agent shall be deemed to have exercised reasonable care in the custody and
preservation of any of the Pledged Collateral if it exercises the same degree of care as it would exercise with respect to its own securities kept
at the same place or if it takes such action for that purpose as the Pledgor requests in writing at times but failure of the Collateral Agent to
comply with any such request at any time shall not in itself be deemed a failure to exercise reasonable care.

ARTICLE VI
REMEDIES

6.1 Certain Remedies. If any Enforcement Event has occurred and is continuing:

(a)

The Collateral Agent may exercise in respect of the Pledged Collateral, in addition to other rights and remedies provided for herein or
otherwise available to it under applicable law, all the rights and remedies of a secured party on default under the PPSA (whether or
not the PPSA applies to the affected Pledged Collateral) and also may, without notice except as specified below, sell the Pledged
Collateral or any part thereof in one or more parcels at public or private sale, at the Collateral Agent�s offices or elsewhere, for cash,
on credit or for future delivery, and upon such other terms as the Collateral Agent may deem commercially reasonable. The Pledgor
agrees that, to the extent notice of sale shall be required by law, at least fifteen days� prior notice to the Pledgor of the time and place
of any public sale or the time after which any private sale is to be made shall constitute reasonable notification. The Collateral Agent
shall not be obligated to make any sale of Pledged Collateral regardless of notice of sale having been given. The Collateral Agent may
adjourn any public or private sale from time to time by announcement at the time and place fixed therefor, and such sale may, without
further notice, be made at the time and place to which it was so adjourned.
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(b) The Collateral Agent may:

(i) transfer all or any part of the Pledged Collateral into the name of the Collateral Agent or its nominee, with or without disclosing
that such Pledged Collateral is subject to the Security Interest hereunder,

(ii) notify the parties obligated on any of the Pledged Collateral to make payment to the Collateral Agent of any amount due or to
become due thereunder,

(iii)
enforce collection of any of the Pledged Collateral by suit or otherwise, and surrender, release or exchange all or any part thereof,
or compromise or extend or renew for any period (whether or not longer than the original period) any obligations of any nature of
any party with respect thereto,

(iv) endorse any cheques, drafts, or other writings in the Pledgor�s name to allow collection of the Pledged Collateral,

(v) take control of any proceeds of the Pledged Collateral, and

(vi) execute (in the name, place and stead of the Pledgor) endorsements, assignments, stock powers and other instruments of
conveyance or transfer with respect to all or any of the Pledged Collateral.

(c)
The Collateral Agent may purchase any of the Pledged Collateral, whether in connection with a sale made under the power of sale
herein contained or pursuant to judicial proceedings or otherwise and accept the Pledged Collateral in satisfaction of the Obligations
upon notice to the Pledgor of its intention to do so in the manner required by law.

(d)

The Collateral Agent may (i) grant extensions of time, (ii) take and perfect or abstain from taking and perfecting security, (iii) give up
securities, (iv) accept compositions or compromises, (v) grant releases and discharges, and (vi) release any part of the Pledged
Collateral or otherwise deal with the Pledgor, debtors of the Pledgor, sureties and others and with the Pledged Collateral and other
security as the Collateral Agent see fit without prejudice to the liability of the Pledgor to the Collateral Agent�s rights hereunder.

(e)

The Collateral Agent will not be liable or responsible for any failure to seize, collect, realize, or obtain payment with respect to the
Pledged Collateral and is not bound to institute proceedings or to take other steps for the purpose of seizing, collecting, realizing or
obtaining possession or payment with respect to the Pledged Collateral or for the purpose of preserving any rights of the Collateral
Agent, the Pledgor or any other person, in respect of the Pledged Collateral. The Collateral Agent will not be liable or responsible for
any loss occasioned by any sale or other dealing with the Pledged Collateral or by the retention of or failure to sell or otherwise deal
with the Pledged Collateral or bound to protect the Pledged Collateral from depreciating in value or becoming worthless.
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(f)
The Collateral Agent may apply any proceeds of realization of the Pledged Collateral to payment of reasonable expenses in
connection with the preservation and realization of the Pledged Collateral as above described and the Collateral Agent shall apply any
balance of such proceeds in accordance with the provisions of the Intercreditor Arrangements.

6.2 Compliance with Restrictions. The Pledgor agrees that in any sale of any of the Pledged Collateral following an Enforcement Event that
is continuing, the Collateral Agent is hereby authorized to comply with any limitation or restriction in connection with such sale as it may be
advised by counsel is necessary in order to avoid any violation of applicable law (including compliance with such procedures as may restrict
the number of prospective bidders and purchasers, require that such prospective bidders and purchasers have certain qualifications, and restrict
such prospective bidders and purchasers to persons who will represent and agree that they are purchasing for their own account for investment
and not with a view to the distribution or resale of such Pledged Collateral), or in order to obtain any required approval of the sale or of the
purchase by any governmental regulatory authority or official, and the Pledgor further agrees that such compliance shall not result in such sale
being considered or deemed not to have been made in a commercially reasonable manner, nor shall the Collateral Agent be liable nor
accountable to the Pledgor for any discount allowed by the reason of the fact that such Pledged Collateral is sold in compliance with any such
limitation or restriction.

6.3 Application of Proceeds. All amounts received by the Collateral Agent or a receiver, whether in the exercise of that person�s powers or
otherwise, shall (subject to the claims of all secured and unsecured creditors (if any) ranking in priority to the Security Interest created by this
Pledge Agreement) be applied in accordance with the provisions of the Intercreditor Arrangements.

If the proceeds from the disposition of the Pledged Collateral fail to satisfy the Obligations and the expenses incurred by the Collateral Agent
or any other person in relation to the enforcement hereof, the Pledgor shall be liable to pay any deficiency to the Collateral Agent on demand.

ARTICLE VII
MISCELLANEOUS PROVISIONS

7.1 Amendments, etc. No amendment to or waiver of any provision of this Pledge Agreement nor consent to any departure by the Pledgor
herefrom shall in any event be effective unless the same shall be in writing and signed by the Collateral Agent and then such waiver or consent
shall be effective only in the specific instance and for the specific purpose for which it is given.

7.2 Assignment by Collateral Agent and Secured Parties. The Collateral Agent may assign and/or transfer all or part of its rights or
obligations under this Pledge Agreement to any replacement collateral agent appointed in accordance with the First Lien Intercreditor
Agreement. All rights of the Secured Parties under this Pledge Agreement shall be assignable and, in any action brought by an assignee to
enforce such rights, the Pledgor shall not assert against the assignee any claim or defence which the Pledgor now has or may hereafter have
against any Secured Party.
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7.3 Delegation. Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by the laws of the Province of
Ontario and the federal laws of Canada applicable therein), each of the Collateral Agent and any receiver shall have full power to delegate
(either generally or specifically) the powers, authorities and discretions conferred on it by this Pledge Agreement (including the power of
attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent
delegation or any revocation of such power, authority or discretion by the Collateral Agent or the receiver itself.

7.4 Assignment by Pledgor Prohibited. The Pledgor shall not assign or transfer any of its rights or obligations under this Pledge Agreement
without the prior written consent of the Collateral Agent (acting in accordance with the First Lien Intercreditor Agreement).

7.5 Enurement. All rights of the Secured Parties under this Pledge Agreement shall enure to the benefit of their respective successors and
assigns and all obligations of the Pledgor under this Pledge Agreement shall bind the Pledgor, its successors and permitted assigns.

7.6 Addresses for Notices. Any notice or communication to be given under this Pledge Agreement to the Pledgor or the Collateral Agent shall
be effective if given in accordance with the provisions of the First Lien Intercreditor Agreement.

7.7 Section Captions. Section captions used in this Pledge Agreement are for convenience of reference only, and shall not affect the
construction of this Pledge Agreement.

7.8 Severability. Wherever possible each provision of this Pledge Agreement shall be interpreted in such manner as to be effective and valid
under applicable law, but if any provision of this Pledge Agreement shall be prohibited by or invalid under such law, such provision shall be
ineffective to the extent of such prohibition or invalidity, without invalidating the remainder of such provision or the remaining provisions of
this Pledge Agreement.

7.9 Conflicts. Notwithstanding any other provision contained herein, this Pledge Agreement, the Security Interest created hereby and the
rights, remedies, duties and obligations provided for herein are subject in all respects to the provisions of the Intercreditor Arrangements. In
the event of any conflict or inconsistency between the terms of this Pledge Agreement and those of the Intercreditor Arrangements, the terms
of the Intercreditor Arrangements shall prevail.

7.10 Governing Law, Entire Agreement, etc. This Pledge Agreement shall be governed by and construed in accordance with the laws of the
Province of Ontario and the federal laws of Canada applicable therein and, without prejudice to the ability of the Collateral Agent to enforce
this Pledge Agreement in any other proper jurisdiction, the Pledgor hereby irrevocably attorns and submits to the non-exclusive jurisdiction of
the courts of the Province of Ontario in any suit, action or proceeding relating to this Pledge Agreement. Subject to and without in any way
limiting the provisions regarding the paramountcy of the Intercreditor Arrangements contained in Section 7.9 above, this Pledge Agreement
and the other Loan Documents constitute the entire understanding among the parties hereto with respect to the subject matter hereof and
supersede any prior agreements, written or oral, with respect thereto.
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7.11 Counterparts. This Pledge Agreement may be signed in counterparts (including counterparts signed by facsimile transmission) and each
of such counterparts shall constitute an original document and such counterparts, taken together, shall constitute one and the same instrument.

7.12 No Liability. None of the Collateral Agent, its nominee(s) or any receiver or Delegate appointed pursuant to the Pledge Agreement shall
be liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the Pledged
Collateral or Pledged Property or (c) the taking possession or realisation of all or any part of the Pledged Collateral or the Pledged Property,
except to the extent provided in the Principal Finance Documents.

7.13 Indemnity. To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release
or discharge of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, nominee(s), any Delegate and any receiver
against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any
breach by the Pledgor of the provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred
on them by this Pledge Agreement or otherwise relating to the Pledged Collateral or the Pledged Property.

[signature page follows]
- 19 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


DATED as of the date first set forth above.

NEWSPRING CANADA INC.

Per: /s/ Mark J. Dunkley
Name: Mark J. Dunkley
Title: Authorized Signatory

I have authority to bind the Corporation
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ATTACHMENT 1 to
Canadian Pledge Agreement (Newspring Canada Inc.)

Item A. Pledged Shares

% of Shares Represented by
Number of Number of Pledged of All Share Certificate

Pledged Share Issuer Shares Owned Shares Pledged Outstanding Shares No.
798795 ONTARIO LIMITED 150,001 150,001 100 C-5
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EXHIBIT 4.244

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

CANADIAN GENERAL SECURITY AGREEMENT

(PACTIV CANADA INC.)

TO: The Collateral Agent (as defined below) on behalf of and for the benefit of itself and the other Secured Parties (as defined below)

DATED: As of November 16, 2010.

1. In this Agreement and in any notice given hereunder, unless otherwise defined herein or the context otherwise requires, capitalized terms
used herein have the meanings defined in the First Lien Intercreditor Agreement (as defined below) and:

(a) �Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement;

(b) �Affiliate� has the meaning given to such term in the Credit Agreement;

(c) �Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture
and, to the extent of any inconsistency, the meaning in the Credit Agreement prevails;

(d) �Applicable Representative� has the meaning given to such term in the First Lien Intercreditor Agreement;

(e) �Assigned Rights� has the meaning given to such term in Section 6;

(f) �Borrowers� means the �Borrowers� under, and as defined in, the Credit Agreement from time to time;

(g) �Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and
Toronto;

(h) �Collateral� has the meaning given to such term in Section 5;
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(i) �Collateral Agent� means The Bank of New York Mellon in its capacity as collateral agent for the Secured Parties as appointed
under the First Lien Intercreditor Agreement, and its successors, permitted transferees and permitted assigns in such capacity;

(j) �Control Agreement� means:

(i)
with respect to any uncertificated securities included in the Collateral, an agreement between the issuer of such uncertificated
securities and another person whereby such issuer agrees to comply with instructions that are originated by such person in respect
of such uncertificated securities, without the further consent of the Corporation; and

(ii)

with respect to any securities accounts or security entitlements included in the Collateral, an agreement between the securities
intermediary in respect of such securities accounts or security entitlements and another person to comply with any entitlement
orders with respect to such securities accounts or security entitlements that are originated by such person, without the further
consent of the Corporation;

(k) �Corporation� means Pactiv Canada Inc., a corporation incorporated under the federal laws of Canada;

(l)

�Credit Agreement� means the Credit Agreement dated as of November 5, 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time
to time party thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time;

(m) �Delegate� means a delegate or sub-delegate appointed pursuant to Section 23(i) of this Agreement;

(n) �Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement;

(o) �Excluded Subsidiary� has the meaning given to it in the Credit Agreement or, if the Credit Agreement is no longer in existence,
any Additional Agreement;

(p)

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of November 5, 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly
known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated,
supplemented, restated or modified from time to time (including by the Amendment No. 1 and
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Joinder Agreement which added Wilmington Trust London Limited as a collateral agent under the First Lien Intercreditor
Agreement);

(q)
�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time;

(r) �Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest;

(s) �Lien� has the meaning given to such term in the First Lien Intercreditor Agreement;

(t) �Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document;

(u) �Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement;

(v) �Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited);

(w)

�Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of the Corporation to the Secured Parties (or any of them) under each or any of the
Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection,
preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any
such liabilities;

(x) �PPSA� has the meaning given to such term in Section 5;

(y) �Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements
and any Additional Agreement;

(z) �Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement;

(aa) �Security Interest� has the meaning given to such term in Section 5;

(bb)
�Senior Secured Note Indenture� means the Indenture dated as of November 5, 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time;
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(cc) �Specified Rate� has the meaning given to such term in Section 22;

(dd) �subsidiary� has the meaning given to such term in the Credit Agreement; and

(ee) �STA� has the meaning given to such term in Section 5.

2.

Notwithstanding any other provision contained herein, this Agreement, the Security Interest created hereby and the rights, remedies,
duties and obligations provided for herein are subject in all respects to the terms of the Intercreditor Arrangements. In the event of any
conflict or inconsistency between the terms of this Agreement and those of the Intercreditor Arrangements, the terms of the Intercreditor
Arrangements shall prevail.

3. In this Agreement, unless the contrary intention appears:

(a) any rights or benefits stated to accrue to the benefit of the Collateral Agent shall accrue to the benefit of the Collateral Agent for and
on behalf of and for the ratable benefit of itself and the other Secured Parties;

(b) the singular includes the plural and vice versa and words importing a gender include all genders;

(c) other grammatical forms of defined words or expressions have corresponding meanings;

(d) a reference to a party to this Agreement includes that party�s successors and permitted assigns;

(e) a reference to �this Agreement� includes all schedules attached hereto as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time;

(f) a reference to a document or agreement includes that document or agreement as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time;

(g) a reference to any thing includes the whole or any part of that thing and a reference to a group of things or persons includes each thing
or person in that group;

(h) words implying natural persons include partnerships, bodies corporate, associations, trusts, governments and governmental and local
authorities and agencies;

(i) the division of this Agreement into sections and the insertion of headings are for convenience of reference only and shall not affect
the construction or interpretation of this Agreement; and
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(j) a reference to any legislation or statutory instrument or regulation includes all amendments thereto and all replacements and re-
enactments thereof.

4. The Collateral Agent enters into this Agreement in its capacity as collateral agent for the Secured Parties.

5.

As general and collateral security for the payment and performance of the Obligations, the Corporation hereby grants, assigns, transfers,
sets over, mortgages and charges to the Collateral Agent, as and by way of a fixed and specific mortgage and charge, and grants to the
Collateral Agent a security interest (the �Security Interest�) in all of the present and after-acquired undertaking, property and assets
(other than consumer goods) of the Corporation including, without limiting the foregoing, all right, title, interest and benefit which the
Corporation now has or may hereafter have in all property of the kinds hereinafter described provided, however, that consumer goods and
all shares, stock and other securities held in an Excluded Subsidiary are excluded from each of the kinds of property described below
(collectively, the �Collateral�):

(a)
all goods comprising the inventory of the Corporation including but not limited to goods held for sale or lease or that have been
leased or consigned to or by the Corporation or furnished or to be furnished under a contract of service or that are raw materials, work
in process or materials used or consumed in a business or profession or finished goods;

(b) all other goods which are not included in (a) above, including but not limited to furniture, fixtures, equipment, machinery, plant, tools,
vehicles and other tangible personal property;

(c)

all accounts, including deposit accounts in banks, credit unions, trust companies and similar institutions, debts, demands and choses in
action which are now due, owing or accruing due or which may hereafter become due, owing or accruing due to the Corporation, all
other rights and benefits which now or may hereafter be vested in the Corporation in respect of or as security for any of the said debts,
demands, choses in action and claims and all claims of any kind which the Corporation now has or may hereafter have including but
not limited to claims against the Crown and claims under insurance policies and all intercompany receivables owing to the
Corporation by any subsidiary or Affiliate of the Corporation;

(d) all chattel paper;

(e) all warehouse receipts, bills of lading and other documents of title, whether negotiable or not;

(f) all instruments, lien notes, shares, stock, warrants, bonds, debentures, debenture stock or other securities, money, letters of credit,
advances of credit and cheques and all other investment property;
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(g)

all intangibles including but not limited to contracts, agreements, options, permits, licences, consents, approvals, authorizations,
orders, judgments, certificates, rulings, insurance policies, agricultural and other quotas, subsidies, franchises, immunities, privileges,
and benefits and all goodwill, patents, patent applications, trade marks, trade mark applications, trade names, trade secrets, inventions,
processes, copyrights and other industrial or intellectual property;

(h)
with respect to the personal property described in paragraphs (a) to (g) inclusive, all books, accounts, invoices, letters, papers,
documents, disks, and other records in any form, electronic or otherwise, evidencing or relating thereto; and all contracts, securities,
instruments and other rights and benefits in respect thereof;

(i) with respect to the personal property described in paragraphs (a) to (h) inclusive, all parts, components, renewals, substitutions and
replacements thereof and all attachments, accessories and increases, additions and accessions thereto; and

(j)

with respect to the personal property described in paragraphs (a) to (i) inclusive, all proceeds therefrom, including personal property
in any form or fixtures derived directly or indirectly from any dealing with such property or proceeds therefrom, and any insurance or
other payment as indemnity or compensation for loss of or damage to such property or any right to such payment, and any payment
made in total or partial discharge or redemption of an intangible, chattel paper, instrument or security;

provided that: (i) the said mortgages, charges and security interests shall not extend or apply to the last day of the term of any lease or sublease
or any agreement therefor now held or hereafter acquired by the Corporation in respect of real property, but should such mortgages, charges
and security interests become enforceable the Corporation shall thereafter stand possessed of such last day and shall hold it in trust for the
Collateral Agent to assign the same to any person acquiring such term or the part thereof mortgaged and charged in the course of any
enforcement of the said mortgages, charges and security interests or any realization of the subject matter thereof; and (ii) the Security Interest
does not extend to shares in any unlimited company or unlimited liability corporation at any time owned or otherwise held by the Corporation.
In this Agreement, (i) the words �goods�, �consumer goods�, �account�, �inventory�, �equipment�, �fixtures�, �chattel paper�,
�document of title�, �instrument�, �investment property�, �money�, �intangible�, �proceeds� and �accessions� shall have the same
meanings as their defined meanings where such words are defined in the Personal Property Security Act (Ontario) (the �PPSA�), and (ii) the
words �certificated security�; �entitlement holder�, �entitlement order�, �financial asset�, �limited liability company� �security�,
�security certificate�, �securities account�, �security entitlement�, �securities intermediary� and �uncertificated security� shall have
the same meanings as their defined meanings where such words are defined in the Securities Transfer Act (Ontario) (the �STA�); provided
that, when used herein, the terms �certificated security� and �uncertificated security� shall be understood to mean a certificated security or
uncertificated security, as the case may be, that is held directly by and registered in the name of or endorsed to the Corporation or the
Collateral Agent or their respective nominees, as applicable, and not a certificated security or uncertificated security to which the Corporation
or the Collateral Agent, as applicable, has a security entitlement.
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6.

If any lease, agreement, account, claim, demand, chose in action or other property or assets (collectively, �Assigned Rights�) may not be
assigned, transferred, subleased, charged or encumbered without the consent or approval of another person, then the security granted
hereunder shall only apply to such Assigned Right upon such consent or approval being obtained; provided that, in such event and subject
to the Agreed Security Principles, (a) upon the reasonable request of the Collateral Agent in relation to Assigned Rights that it considers
to be material, the Corporation shall use commercially reasonable efforts to obtain such consent or approval and (b) the Corporation shall,
to the extent it may do so at law or pursuant to the provisions of the contract or interest in question, be deemed to hold in trust, as bare
trustee, on behalf of the Collateral Agent, such Assigned Right and all of the right, title and interest of the Corporation in and to such
Assigned Right and any warranties, guarantees and other rights which the Corporation may have in relation to such Assigned Right,
together with all benefits, advantages and obligations to be derived therefrom, until such necessary consent or approval is obtained or until
such time as such consent or approval is no longer required, whichever is earlier, at which time such Assigned Right shall automatically
be assigned, transferred, subleased, charged and encumbered to and in favour of the Collateral Agent in accordance with the terms hereof;
and if any requisite consent or approval to the assignment, transfer, sublease, charge or encumbering of any Assigned Right cannot be
obtained, the Corporation and the Collateral Agent shall cooperate with each other in order to provide the Collateral Agent with the
benefit of any Assigned Right that has not been assigned, transferred, subleased, charged or encumbered and that is held by the
Corporation pursuant hereto; and the Corporation acknowledges that it shall not have any discretion to deal with any such Assigned Right,
except to the extent that the Corporation may be authorized to do so by the Collateral Agent or if otherwise permitted to do so under the
Principal Finance Documents.

7. (a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to have
any uncertificated securities or certificated securities included in the Collateral registered in its name or in the name of its nominee;
and for such purpose the Corporation shall comply with Section 14 or Section 14(b), as applicable, upon the request of the Collateral
Agent.

(b)
If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to become
or have its nominee become the entitlement holder with respect to any security entitlements or investment property included in the
Collateral; and for such purpose the Corporation shall comply with Section 14 upon the request of the Collateral Agent.

(c)

As the registered holder of any uncertificated securities or certificated securities or the entitlement holder with respect to any
investment property included in the Collateral, the Collateral Agent, if any Enforcement Event shall have occurred and is continuing,
shall be entitled (but shall not be obliged) but not bound or required to exercise any of the rights that any holder of such securities or
such entitlement holder may at any time have. The Collateral Agent will not be
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responsible for any loss occasioned by its exercise of any of such rights or by failure to exercise the same within the time limited for
the exercise thereof.

8.

Notwithstanding any other term of this Agreement, and subject to the terms of the Principal Finance Documents, unless an Enforcement
Event has occurred and is continuing and subject to the terms of this Agreement, the Corporation is entitled to receive or pay dividends or
other distributions, vote any securities or securities entitlements, give consents, waivers and ratifications in respect of any financial assets,
security entitlements and securities accounts and exercise all rights and powers in respect of the Collateral.

9. The Security Interest created under this Agreement secures payment and performance to the Collateral Agent and the other Secured
Parties of the Obligations.

10. The Corporation hereby represents and warrants to the Collateral Agent that, on the date of this Agreement with reference to the facts and
circumstances then existing and subject to the provisions of the Principal Finance Documents that:

(a)

the representations and warranties made by the Corporation as Loan Party in Section 3.01 (Organization; Powers), 3.02
(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation; Compliance with Laws), 3.10
(Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the
Corporation and this Agreement;

(b) none of the Collateral consists of consumer goods;

(c)

each agreement between the Corporation and a securities intermediary that governs any securities account included in the Collateral
or to which any Collateral that is investment property has been credited either (i) specifies that the Province of Ontario is the
securities intermediary�s jurisdiction for the purposes of the PPSA or (ii) is expressed to be governed by the laws of the Province of
Ontario; and

(d) none of the Collateral that is an interest in a partnership or a limited liability company and is subject to the STA:

(i) is dealt in or traded on any securities exchange or in any securities market;

(ii) expressly provides by its terms that it is a �security� for the purposes of the STA or any other similar provincial legislation; or

(iii) is held in a securities account;

except for any such Collateral of which the Collateral Agent or its nominee has �control� within the meaning of Section 1(2) of the
PPSA.

11. The representations and warranties contained in Section 10 will be deemed to be repeated as true and correct in all material respects by the
Corporation on the date of a Credit
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Event (as defined in the Credit Agreement) during the term of this Agreement with the same effect as though made on and as of such date,
except to the extent such representations and warranties expressly relate to an earlier date.

12.

Subject to the Agreed Security Principles, the Corporation hereby agrees that it shall, upon request by the Applicable Representative,
execute and deliver all such financing statements, certificates, further assignments and documents and do all such further acts and things
as may be specified by the Applicable Representative as necessary or desirable to give effect to the intent of this Agreement, or upon an
Enforcement Event and while it is continuing, for the collection, disposition, realization or enforcement of the Collateral or the Security
Interest created under this Agreement.

13.
The Corporation by way of security irrevocably appoints the Collateral Agent and any receiver (which term, when used throughout this
Agreement, shall include a receiver and manager) severally to be its attorney and in its name, on its behalf and as its act and deed to
execute, deliver and perfect all documents and do all things which the attorney may consider to be required or desirable for:

(a)
carrying out any obligation imposed on the Corporation by this Agreement or any other agreement binding on the Corporation to
which the Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and
any transfers of the Collateral); and

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the rights, powers and authorities conferred on
them by or pursuant to this Agreement or by law;

(c) enabling any receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Corporation under this
Section 13 if:

(d) an Enforcement Event has occurred and is continuing; and/or

(e)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Corporation that the
Corporation has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Corporation under this
Section 13 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured
and/or prefunded to its satisfaction.
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The Corporation hereby acknowledges, consents and agrees that, to the extent permitted by law, the power of attorney granted pursuant to
this Section 13 is (until a final release in favour of the Corporation has been signed by the Collateral Agent and delivered to the
Corporation under Section 27) coupled with an interest.

14.
(a) To enable the Collateral Agent to better perfect and protect its security interest in the investment property included in the
Collateral, promptly upon request from time to time by the Collateral Agent, acting reasonably, the Corporation shall, subject to the
Agreed Security Principles:

(i)

deliver (or use its best efforts to cause to be delivered) to the Collateral Agent, endorsed to the Collateral Agent or such nominee
as it may direct and/or accompanied by such instruments of assignment and transfer in such form and substance as the Collateral
Agent may reasonably request, any and all instruments, certificated securities, letters of credit, documents of title and chattel
paper included in or relating to the Collateral as the Collateral Agent may specify in its request, to be held by the Collateral Agent
subject to the terms of this Agreement;

(ii) direct the issuer of any and all certificated securities included in or relating to the Collateral as the Collateral Agent may specify
in its request to register the applicable security certificates in the name of the Collateral Agent or such nominee as it may direct;

(iii)
direct the issuer of any and all uncertificated securities included in or relating to the Collateral, as the Collateral Agent may
specify in its request, to register the Collateral Agent or such nominee as it may direct as the registered owner of such
uncertificated securities; and

(iv)

direct the securities intermediary for any security entitlements or securities accounts included in or relating to the Collateral, as
the Collateral Agent may specify in its request, to transfer any or all of the financial assets to which such security entitlements or
securities accounts relate to such securities account or securities accounts as the Collateral Agent may specify such that the
Collateral Agent shall become the entitlement holder with respect to such financial assets or, if any Enforcement Event has
occurred and is continuing, the person entitled to exercise all rights with respect to such securities account.

(b) Promptly upon request from time to time by the Collateral Agent, acting reasonably, but subject to the Agreed Security Principles, the
Corporation shall give its consent in writing to:

(i)
the entering into by any issuer of any uncertificated securities included in or relating to the Collateral, as the Collateral Agent
may specify in its request, of a Control Agreement with the Collateral Agent in respect of such uncertificated securities, which
consent may be incorporated into an
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agreement to which such issuer, the Collateral Agent and the Corporation are parties; and

(ii)

the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Collateral, as the Collateral Agent may specify in its request, of a Control Agreement with the Collateral Agent in respect of such
securities accounts or security entitlements, which consent may be incorporated into an agreement to which such securities
intermediary, the Collateral Agent and the Corporation are parties.

(c) Unless otherwise permitted under the Principal Finance Documents, the Corporation covenants that it will not consent to, and
represents and warrants to the Collateral Agent that it has not heretofor consented to:

(i)
the entering into by any issuer of any uncertificated securities included in or relating to the Collateral of a Control Agreement in
respect of such uncertificated securities with any person other than the Collateral Agent or such nominee or agent as it may
direct; or

(ii)
the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Collateral of a Control Agreement with respect to such securities accounts or security entitlements with any person other than the
Collateral Agent or such nominee or agent as it may direct.

(d)

Unless otherwise permitted by the Principal Finance Documents, the Corporation shall not enter into any agreement with any
securities intermediary that governs any securities account included in or relating to any Collateral that specifies any such securities
intermediary�s jurisdiction to be a jurisdiction other than the Province of Ontario for the purposes of the STA or which is governed by
the laws of a jurisdiction other than the Province of Ontario or consent to any amendment to any such agreement that would change
such securities intermediary�s jurisdiction to a jurisdiction other than the Province of Ontario for the purposes of the STA or its
governing law to a jurisdiction other than the Province of Ontario unless it has given the Collateral Agent at least 30 days notice of
any such agreement or amendment or the Collateral Agent has agreed to such agreement or amendment.

15.

The Corporation shall not change its name without first notifying the Collateral Agent of the new name not less than 5 Business Days
before the change takes effect and, subject to the Agreed Security Principles, the Corporation shall, upon request by the Applicable
Representative, promptly take all such actions (including making all filings, recordings and registrations) as may be necessary for the
purpose of perfecting, protecting or maintaining the priority of the security created by this Agreement whether as a result of a change of
its name or otherwise.
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16.

If an Enforcement Event has occurred and is continuing, (a) the Collateral Agent may give notice to any or all account debtors of the
Corporation and to any or all persons liable to the Corporation under an instrument to make all further payments to the Collateral Agent;
(b) the Collateral Agent may take control of all proceeds of the Collateral and may apply such proceeds in accordance with the provisions
of the Intercreditor Arrangements; and (c) the Collateral Agent may hold as additional security any increase or profits received from any
Collateral in the Collateral Agent�s possession, and may apply any money received from such Collateral in accordance with the
provisions of the Intercreditor Arrangements. If an Enforcement Event has occurred and is continuing, any payments or other proceeds of
the Collateral received by the Corporation from account debtors or from any persons liable to the Corporation under an instrument shall
be held by the Corporation in trust for the Collateral Agent and paid over to the Collateral Agent upon request. The Collateral Agent will
not be obligated to keep any Collateral separate or identifiable. In the case of any instrument, security or chattel paper comprising part of
the Collateral, the Collateral Agent will not be obligated to take any necessary or other steps to preserve rights against other persons.

17.

If an Enforcement Event has occurred and is continuing, the Collateral Agent (a) may have any Collateral comprising instruments, shares,
stock, warrants, bonds, debentures, debenture stock or other investment property registered in its name or in the name of its nominee; and
(b) shall be entitled but not bound or required to vote in respect of such Collateral at any meeting at which the holder thereof is entitled to
vote and, generally, to exercise any of the rights which the holder of such Collateral may at any time have. Notwithstanding subsections
17(a) and (b), the Collateral Agent shall not be responsible for any loss occasioned by the exercise of any of the rights described therein or
by failure to exercise the same within the time limit for the exercise thereof except for those losses resulting from the gross negligence or
wilful misconduct of the Collateral Agent or its employees or agents.

18.

If an Enforcement Event has occurred and is continuing, (a) the Collateral Agent may declare that all or any portion of the Obligations are
immediately due and payable; (b) the Collateral Agent shall have, in addition to any other rights and remedies provided by law, the rights
and remedies of a secured party under the PPSA and other applicable legislation together with those remedies provided by this
Agreement; (c) the Collateral Agent may take possession of the Collateral, enter upon any premises of the Corporation, otherwise enforce
this Agreement and enforce any rights of the Corporation in respect of the Collateral by any manner permitted by law; (d) the Collateral
Agent may use the Collateral in the manner and to the extent that the Collateral Agent may consider appropriate; (e) the Collateral Agent
may hold, insure, repair, process, maintain, protect, preserve, prepare for disposition and dispose of the same; and (f) the Collateral Agent
may require the Corporation to assemble the Collateral and deliver or make the Collateral available to the Collateral Agent at a reasonably
convenient place designated by the Collateral Agent.

19. If an Enforcement Event has occurred and is continuing, the Collateral Agent may (a) take proceedings in any court of competent
jurisdiction for the appointment of a receiver of the Collateral; or (b) by appointment in writing appoint any person to be a receiver of
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the Collateral and may remove any receiver so appointed by the Collateral Agent and appoint another in its stead; and any such receiver
appointed by instrument in writing shall, to the extent permitted by applicable law, have all of the rights, benefits and powers of the
Collateral Agent and the other Secured Parties hereunder or under the PPSA or otherwise and without limitation have the power (i) to take
possession of the Collateral, (ii) to carry on all or any part or parts of the business of the Corporation, (iii) to borrow money required for
the seizure, retaking, repossession, holding, insurance, repairing, processing, maintaining, protecting, preserving, preparing for
disposition, disposition of the Collateral or for any other enforcement of this Agreement or for the carrying on of the business of the
Corporation on the security of the Collateral in priority to the Security Interest created under this Agreement, and (iv) to sell, lease or
otherwise dispose of the whole or any part of the Collateral at public auction, by public tender or by private sale, lease or other disposition
either for cash or upon credit, at such time and upon such terms and conditions as the receiver may determine; provided that if any such
disposition involves deferred payment the Secured Parties will not be accountable for and the Corporation will not be entitled to be
credited with the proceeds of any such disposition until the monies therefor are actually received; and further provided that any such
receiver shall be deemed the agent of the Corporation, and the Secured Parties shall not be in any way responsible for any misconduct or
negligence of any such receiver.

20.
All amounts received by the Collateral Agent or a receiver, whether in the exercise of that person�s powers or otherwise, shall (subject to
the claims of all secured and unsecured creditors (if any) ranking in priority to the Security Interest created by this Agreement) be applied
in accordance with the provisions of the Intercreditor Arrangements.

21.

All such expenses and all amounts borrowed on the security of the Collateral under Section 19(iii) shall bear interest at the rate of interest,
subject to the provisions set out in Section 22 below, applicable to the Obligations (or the applicable rates of interest if different rates of
interest apply to different parts of the Obligations, as determined in accordance with the Loan Documents) as at the date of such demand
and shall be added to the Obligations. If the proceeds from the disposition of the Collateral fail to satisfy the Obligations and the expenses
incurred by the Collateral Agent or any other person in relation to the enforcement hereof, the Corporation shall be liable to pay any
deficiency to the Collateral Agent promptly following demand.

22.

Solely for purposes of the Interest Act (Canada), (i) whenever interest is to be computed or expressed at any rate (the �Specified Rate�)
on the basis of a year of 360 days or any other period of time less than a calendar year hereunder or under any other Loan Documents, the
annual rate of interest to which each such Specified Rate is equal is such Specified Rate multiplied by a fraction, the numerator of which
is the actual number of days in the relevant year and the denominator of which is 360 or such other period of time, respectively; (ii) the
principle of deemed reinvestment of interest shall not apply to any interest calculation hereunder; and (iii) the rates of interest stipulated
herein are intended to be nominal rates and not effective rates or yields.
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23. The Corporation agrees that:

(a)

the Collateral Agent may grant extensions of time and other indulgences, take and give up security, accept compositions, grant
releases and discharges and otherwise deal with the Corporation and, if an Enforcement Event has occurred and is continuing, debtors
of the Corporation, sureties and others, and with the Collateral or other security as the Collateral Agent may see fit without prejudice
to the liability of the Corporation and the rights of the Secured Parties under this Agreement;

(b)
if the Corporation amalgamates with one or more corporations, the Obligations and the Security Interest created under this Agreement
shall continue and shall extend to the present and future undertaking, property and assets of the amalgamated corporation, as if the
amalgamated corporation had executed this Agreement as the Corporation;

(c) nothing in this Agreement shall obligate any Secured Party to make any loan or accommodation to the Corporation or extend the time
for payment or satisfaction of the Obligations;

(d)
any failure by the Collateral Agent to exercise any right, power or remedy in this Agreement shall not constitute a waiver thereof and
no single or partial exercise by the Collateral Agent of any right, power or remedy shall preclude any other or further exercise thereof
or of another right, power or remedy for the enforcement of this Agreement or the payment in full of the Obligations;

(e)
no amendment or waiver of or supplement to any provision of this Agreement shall in any event be effective unless it is in writing and
signed by the Collateral Agent, and then such waiver or consent shall be effective only in the specific instance and for the specific
purpose for which given;

(f) no waiver or act or omission of the Secured Parties shall extend to or be taken in any manner whatsoever to affect any subsequent
breach by the Corporation or the rights resulting therefrom;

(g) the Collateral Agent may assign and/or transfer all or part of its rights or obligations under this Agreement to any replacement
collateral agent appointed in accordance with the First Lien Intercreditor Agreement;

(h)
all rights of the Secured Parties under this Agreement shall be assignable and, in any action brought by an assignee to enforce such
rights, the Corporation shall not assert against the assignee any claim or defence which the Corporation now has or may hereafter
have against any Secured Party;

(i)
subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by the laws of the Province of Ontario and
the federal laws of Canada applicable therein), each of the Collateral Agent and any receiver shall have full power to delegate (either
generally or specifically) the powers, authorities and
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discretions conferred on it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which
delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or
discretion by the Collateral Agent or the receiver itself;

(j) the Corporation shall not assign or transfer any of its rights or obligations under this Agreement without the prior written consent of
the Collateral Agent (acting in accordance with the First Lien Intercreditor Agreement);

(k) all rights of the Secured Parties under this Agreement shall enure to the benefit of their respective successors and assigns and all
obligations of the Corporation under this Agreement shall bind the Corporation, its successors and permitted assigns;

(l)

this Agreement shall be governed in all respects by the laws of the Province of Ontario and the federal laws of Canada applicable
therein and, without prejudice to the ability of the Collateral Agent to enforce this Agreement in any other proper jurisdiction, the
Corporation hereby irrevocably attorns and submits to the non-exclusive jurisdiction of the courts of the Province of Ontario in any
suit, action or proceeding relating to this Agreement;

(m) any notice or communication to be given under this Agreement to the Corporation or the Collateral Agent shall be effective if given in
accordance with the provisions of the First Lien Intercreditor Agreement;

(n)

the Corporation agrees that value has been given by the Secured Parties and that the Security Interest created under this Agreement is
intended to attach (a) with respect to the Collateral which is in existence as of the date hereof, upon execution of this Agreement, and
(b) with respect to the Collateral which comes into existence after the date hereof, upon the Corporation acquiring any rights therein
and in each case the parties do not intend to postpone the attachment of the Security Interest created by this Agreement;

(o)

any provision of this Agreement which is or becomes prohibited or unenforceable in any relevant jurisdiction shall not invalidate or
impair the remaining provisions hereof which shall, to the maximum extent permitted by law, be deemed severable from such
prohibited or unenforceable provision and any such prohibition or unenforceability in any such jurisdiction shall not invalidate or
render unenforceable such provision in any other jurisdiction; and

(p) the remedies under this Agreement may be exercised from time to time separately or in combination and are in addition to and not in
substitution for any other rights however created.

24.
If any Enforcement Event has occurred and is continuing, the Collateral Agent will not be liable or responsible for any failure to seize,
collect, realize, or obtain payment with respect to the Collateral and is not bound to institute proceedings or to take other steps for the
purpose of seizing, collecting, realizing or obtaining possession or payment with
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respect to the Collateral or for the purpose of preserving any rights of the Collateral Agent, the Corporation or any other person, in respect
of the Collateral. The Collateral Agent will not be liable or responsible for any loss occasioned by any sale or other dealing with the
Collateral or by the retention of or failure to sell or otherwise deal with the Collateral or bound to protect the Collateral from depreciating
in value or becoming worthless.

25.
The powers conferred on the Collateral Agent hereunder are solely to protect its interest in the Collateral and shall not impose any duty on
it to exercise any such powers. Except for reasonable care (discussed in Section 26 below) of any Collateral in its possession and the
accounting for moneys actually received by it hereunder, the Collateral Agent shall have no duty as to any Collateral or responsibility for:

(a) ascertaining or taking action with respect to calls, conversions, exchanges, maturities, tenders or other matters relative to any
Collateral, whether or not the Collateral Agent has or is deemed to have notice or knowledge of such matters, or

(b) taking any necessary steps to preserve rights against prior parties or any other rights pertaining to any Collateral.

26.

The Collateral Agent is required to exercise reasonable care in the custody and preservation of any of the Collateral in its possession;
provided, however, the Collateral Agent shall be deemed to have exercised reasonable care in the custody and preservation of any of the
Collateral if it exercises the same degree of care as it would exercise with respect to its own property kept at the same place or if it takes
such action for that purpose as the Corporation requests in writing at times but failure of the Collateral Agent to comply with any such
request at any time shall not in itself be deemed a failure to exercise reasonable care.

27. The security constituted by this Agreement shall be released, reassigned, re-transferred and cancelled (as applicable):

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Corporation, upon
the Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Corporation or any other person under any
of the Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under the laws of the Province of Ontario and the federal laws of Canada applicable therein).

28.

If the Corporation disposes of any Collateral and that disposal is permitted by the Principal Finance Documents, such Collateral shall,
unless an Enforcement Event has occurred and is continuing, be automatically released, re-assigned, re-transferred and cancelled (as
applicable) from the Security Interest created under this Agreement with effect from the day of such disposal and the Collateral Agent (if
so instructed by the
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Applicable Representative and at the expense and cost of the Corporation) shall do all such acts which are reasonably requested by the
Corporation in order to release, re-assign, re-transfer and cancel (as applicable) the relevant Collateral from the Security Interest created
under this Agreement. Any or all of the Collateral shall also be released, re-assigned, re-transferred and cancelled (as applicable) in
accordance with and to the extent permitted by the Intercreditor Arrangements.

29. If any payment received or recovered by any Secured Party, a receiver, or any other person on behalf of any of them is or is reasonably
likely to be avoided by law or required to be repaid to a liquidator or similar official:

(a)

such payment shall be deemed not to have affected or discharged the liability of the Corporation under this Agreement or the
Security Interest given by the Corporation in favour of the Collateral Agent or, as the case may be, the relevant Secured Party
and, the Collateral Agent, each Secured Party and the Corporation shall, to the maximum extent permitted by law, be restored to
the position in which each would have been if such payment had not been received or recovered; and

(b) the Collateral Agent and each other Secured Party shall be entitled to exercise all its rights which it would have been entitled to
exercise if such payment had not been received or recovered,

notwithstanding that the Collateral Agent may have signed a release pursuant to Section 27 or 28.

30.

In connection with any termination or release pursuant to Section 27 or 28 above, the Collateral Agent shall promptly (at the expense and
cost of the Corporation) execute and deliver to the Corporation all releases and PPSA discharge statements and similar documents that the
Corporation shall reasonably request to evidence such termination or release. Any execution and delivery of documents pursuant to this
Section 30 shall be without recourse to or representation or warranty by the Collateral Agent or any Secured Party. The Corporation shall
reimburse the Collateral Agent promptly following demand for all reasonable costs and out of pocket expenses, including the reasonable
fees, charges and expenses of counsel, incurred by it in connection with any action contemplated by this Section 30.

31. Time shall be of the essence of this Agreement.

32. The Corporation acknowledges receipt of a copy of this Agreement.

33. This Agreement may be signed in counterparts (including counterparts signed by facsimile transmission) and each of such counterparts
shall constitute an original document and such counterparts, taken together, shall constitute one and the same instrument.

34. None of the Collateral Agent, its nominee(s) or any receiver or Delegate appointed pursuant to this Agreement shall be liable by reason of
(a) taking any action permitted by
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this Agreement or (b) any neglect or default in connection with the Collateral or (c) the taking possession or realisation of all or any part
of the Collateral, except to the extent provided in the Principal Finance Documents.

35.

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Corporation shall, notwithstanding any release or
discharge of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, nominee(s), any Delegate and any
receiver against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a
consequence of any breach by the Corporation of the provisions of this Agreement, the exercise or purported exercise of any of the rights
and powers conferred on them by this Agreement or otherwise relating to the Collateral.

[signature page follows]
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DATED as of the date first set forth above.

PACTIV CANADA INC.

Per: /s/ Mark J. Dunkley
Name: Mark J. Dunkley
Title: Authorized Signatory

I have authority to bind the Corporation
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EXHIBIT 4.245

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

CANADIAN PLEDGE AGREEMENT

(REYNOLDS FOOD PACKAGING CANADA INC.)

TO: The Collateral Agent (as defined below) on behalf of and for the benefit of itself and the other Secured Parties (as defined below)

DATED: As of November 16, 2010.

ARTICLE I
DEFINITIONS

1.1 Certain Terms. In this Pledge Agreement and in any notice given hereunder, unless otherwise defined herein or the context otherwise
requires, capitalized terms used herein have the meanings defined in the First Lien Intercreditor Agreement (as defined below) and:

(a) �Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement;

(b) �Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Note Indenture
and, to the extent of any inconsistency, the meaning in the Credit Agreement prevails;

(c) �Applicable Representative� has the meaning given to such term in the First Lien Intercreditor Agreement;

(d) �Borrowers� means the �Borrowers� under, and as defined in, the Credit Agreement from time to time;

(e) �Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London and
Toronto;

(f) �Collateral Agent� means The Bank of New York Mellon in its capacity as collateral agent for the Secured Parties as appointed
under the First Lien Intercreditor Agreement, and its successors, permitted transferees and permitted assigns in such capacity;
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(g) �Control Agreement� means:

(i)
with respect to any uncertificated securities included in the Pledged Collateral, an agreement between the issuer of such
uncertificated securities and another person whereby such issuer agrees to comply with instructions that are originated by such
person in respect of such uncertificated securities, without the further consent of the Pledgor; and

(ii)

with respect to any securities accounts or security entitlements included in the Pledged Collateral, an agreement between the
securities intermediary in respect of such securities accounts or security entitlements and another person to comply with any
entitlement orders with respect to such securities accounts or security entitlements that are originated by such person, without the
further consent of the Pledgor;

(h)

�Credit Agreement� means the Credit Agreement dated as of November 5, 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time
to time party thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time;

(i) �Delegate� means a delegate or sub-delegate appointed pursuant to Section 7.3 of this Pledge Agreement;

(j)

�Distributions� means all stock dividends, liquidating dividends, capital stock resulting from (or in connection with the exercise of)
stock splits, reclassifications, warrants, options, non-cash dividends, amalgamations, mergers, consolidations, and all other
distributions (whether similar or dissimilar to the foregoing) on or with respect to any Pledged Shares, Pledged Property or other
capital stock constituting Pledged Collateral, but shall not include Dividends;

(k) �Dividends� means cash dividends and cash distributions with respect to any Pledged Shares or other Pledged Property made in the
ordinary course of business but excludes any liquidating dividend;

(l) �Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement;

(m)

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of November 5, 2009, among the
Collateral Agent, The Bank of New York Mellon, as trustee under the Senior Secured Note Indenture, Credit Suisse AG (formerly
known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated,
supplemented, restated or modified from time to time (including by the Amendment No. 1 and
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Joinder Agreement which added Wilmington Trust London Limited as a collateral agent under the First Lien Intercreditor
Agreement);

(n)
�Governmental Authority� means any federal, provincial, regional, municipal or local government or any department, agency,
board, tribunal or authority thereof or other political subdivision thereof and any person exercising executive, legislative, judicial,
regulatory or administrative functions of, or pertaining to, government or the operation thereof;

(o)
�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time;

(p) �Issuers� means the �Issuers� under, and as defined in, the Senior Secured Note Indenture, including their successors in interest;

(q) �Lien� has the meaning given to such term in the First Lien Intercreditor Agreement;

(r) �Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document

(s) �Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement;

(t) �Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited);

(u)

�Obligations� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of the Pledgor to the Secured Parties (or any of them) under each or any of the Loan
Documents, together with all costs, charges and expenses incurred by any Secured Party in connection with the protection,
preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing any
such liabilities;

(v) �Pledged Collateral� has the meaning assigned to such term in Section 2.1;

(w)

�Pledged Property� means all Pledged Shares and all other capital stock and all other financial assets of any Pledged Share Issuer
issued to or held by, for, or on behalf of the Pledgor, all security entitlements and securities accounts with respect thereto, all
assignments of any amounts due or to become due, all other instruments issued by a Pledged Share Issuer which are now being
delivered by the Pledgor to the Collateral Agent or which may from time to time hereafter be delivered by the Pledgor to the
Collateral Agent for the purpose of the pledge
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under this Pledge Agreement to which the Pledgor is a party, and all proceeds of any of the foregoing;

(x)

�Pledged Share Issuer� means each person identified in Attachment 1 hereto as the issuer of the Pledged Shares identified opposite
the name of such person, and each other person that is organized under the laws of Canada or a province or territory thereof whose
capital stock is pledged or is required under the Loan Documents to be pledged from time to time by the Pledgor to the Collateral
Agent as Pledged Collateral hereunder;

(y) �Pledged Shares� means all of the shares in the capital stock of each Pledged Share Issuer which are now owned or are hereafter
acquired by the Pledgor including, without limitation, the shares described in Attachment 1 hereto;

(z) �Pledgor� means Reynolds Food Packaging Canada Inc., a corporation incorporated under the federal laws of Canada;

(aa) �PPSA� means the Personal Property Security Act (Ontario);

(bb) �Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the Intercreditor Arrangements
and any Additional Agreement;

(cc) �Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement;

(dd) �Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement;

(ee) �Security Interest� has the meaning given to such term in Section 2.1;

(ff)
�Senior Secured Note Indenture� means the Indenture dated as of November 5, 2009, among the Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time;

(gg) �subsidiary� has the meaning given to such term in the Credit Agreement; and

(hh) �STA� means the Securities Transfer Act (Ontario).

1.2 PPSA Definitions. Unless otherwise defined herein or the context otherwise requires, whenever the terms �chattel paper�, �documents of
title�, �instrument�, �investment property� and �proceeds� are used herein, they shall be interpreted in accordance with their respective
meanings in the PPSA unless expressly stated or provided otherwise herein.

1.3 STA Definitions. Unless otherwise defined herein or the context otherwise requires, whenever the terms �certificated security�;
�entitlement holder�, �entitlement order�, �financial
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asset�, �limited liability company�, �security�, �security certificate�, �securities account�, �security entitlement�, �securities intermediary�
and �uncertificated security� are used herein, they shall be interpreted in accordance with their respective meanings in the STA; provided that,
when used herein, the terms �certificated security� and �uncertificated security� shall be understood to mean a certificated security or
uncertificated security, as the case may be, that is held directly by and registered in the name of or endorsed to the Pledgor or the Collateral
Agent or their respective nominees, as applicable, and not a certificated security or uncertificated security to which the Pledgor or the
Collateral Agent, as applicable, has a security entitlement.

1.4 Rules of Construction. In this Pledge Agreement, unless the contrary intention appears:

(a) any rights or benefits stated to accrue to the benefit of the Collateral Agent shall accrue to the benefit of the Collateral Agent for and
on behalf of and for the ratable benefit of itself and the other Secured Parties;

(b) the singular includes the plural and vice versa and words importing a gender include all genders;

(c) other grammatical forms of defined words or expressions have corresponding meanings;

(d) a reference to a party to this Pledge Agreement includes that party�s successors and permitted assigns;

(e) a reference to �this Pledge Agreement� includes all schedules and attachments attached hereto as amended, extended, restructured,
renewed, novated, supplemented, restated, refunded, replaced or modified from time to time;

(f) a reference to a document or agreement includes that document or agreement as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time;

(g) a reference to any thing includes the whole or any part of that thing and a reference to a group of things or persons includes each thing
or person in that group;

(h) words implying natural persons include partnerships, bodies corporate, associations, trusts, governments and governmental and local
authorities and agencies;

(i) the division of this Pledge Agreement into sections and the insertion of headings are for convenience of reference only and shall not
affect the construction or interpretation of this Pledge Agreement; and

(j) a reference to any legislation or statutory instrument or regulation includes all amendments thereto and all replacements and re-
enactments thereof.
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1.5 Capacity. The Collateral Agent enters into this Pledge Agreement in its capacity as collateral agent for the Secured Parties.

ARTICLE II
PLEDGE

2.1 Grant of Security Interest. As general and continuing collateral security for the payment and performance of the Obligations, the Pledgor
hereby pledges, hypothecates, assigns, charges, mortgages, delivers, and transfers to the Collateral Agent and hereby grants to the Collateral
Agent a continuing security interest (the �Security Interest�) in all of the following property (collectively, the �Pledged Collateral�):

(a) all issued and outstanding shares of capital stock of each Pledged Share Issuer identified in Attachment 1 hereto, and all certificates
and instruments evidencing or representing the same;

(b) all other Pledged Shares issued or acquired from time to time, and all options, warrants, rights and other agreements to acquire
Pledged Shares, and all certificates and instruments evidencing or representing the same;

(c) all other Pledged Property whether now or hereafter delivered to the Collateral Agent in connection with this Pledge Agreement;

(d)

all Dividends, Distributions, interest, and other payments and rights with respect to any Pledged Shares including, without limitation,
money or other property paid or payable on account of any return on, or repayment of, capital in respect of any Pledged Shares or
otherwise distributed or distributable in respect thereof or that will in any way be charged to, or be payable out of, the capital of the
Pledged Share Issuer in respect thereof; and

(e) all proceeds of any of the foregoing,

provided that the Security Interest does not extend to shares in any unlimited company or unlimited liability corporation at any time owned
or otherwise held by the Pledgor.

2.2 Security for Obligations. This Pledge Agreement and the Pledged Collateral granted herewith secures the payment and performance in
full of the Obligations whether for principal, interest, costs, fees, expenses, or otherwise.

2.3 Attachment and Value. The Pledgor acknowledges that value has been given and that the Security Interest created by this Pledge
Agreement is intended to attach, as to the Pledged Collateral, upon the execution by the Pledgor of this Pledge Agreement.

2.4 Delivery of Pledged Collateral. Subject to the terms of the Principal Finance Documents (including the Agreed Security Principles), all
certificates and other documents representing or evidencing any Pledged Collateral, including all Pledged Shares, shall be delivered to and
held by or on behalf of the Collateral Agent pursuant hereto. Any certificates representing the Pledged Shares shall be in suitable form for
transfer by delivery, and shall be
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accompanied by all necessary instruments of transfer or assignment, duly executed in blank, all in form and substance satisfactory to the
Collateral Agent (acting reasonably). Subject to the terms of the Principal Finance Documents (including the Agreed Security Principles), if at
any time or from time to time after the date of this Pledge Agreement, the Pledgor shall be entitled to receive or shall receive any Pledged
Collateral in addition to or in substitution or exchange for that described in Attachment 1, the Pledgor will promptly (and in any event, within
ten (10) Business Days) deliver to the Collateral Agent or, at the Collateral Agent�s option, Collateral Agent�s nominee, any certificates,
instruments and other documents representing or evidencing such Pledged Collateral, in suitable form for transfer by delivery, and shall be
accompanied by all necessary instruments of transfer or assignment, duly executed in blank, all in form and substance satisfactory to the
Collateral Agent (acting reasonably).

2.5 Registration or Transfer of Pledged Collateral.

(a)

If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to have
any uncertificated securities or certificated securities included in the Pledged Collateral registered in its name or in the name of its
nominee; and for such purpose the Pledgor shall comply with Section 4.5(a) or Section 4.5(b), as applicable, upon the request of the
Collateral Agent.

(b)
If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right (but shall not be obliged) to become
or have its nominee become the entitlement holder with respect to any security entitlements or investment property included in the
Pledged Collateral; and for such purpose the Pledgor shall comply with Section 4.5(a) upon the request of the Collateral Agent.

(c)

As the registered holder of any uncertificated securities or certificated securities or the entitlement holder with respect to any
investment property included in the Pledged Collateral, the Collateral Agent, if an Enforcement Event has occurred and is continuing,
shall be entitled (but shall not be obliged) but not bound or required to exercise any of the rights that any holder of such securities or
such entitlement holder may at any time have. Neither the Collateral Agent nor any Secured Party will be responsible for any loss
occasioned by the exercise of any of such rights or by failure to exercise the same within the time limited for the exercise thereof.

2.6 Dividends on Pledged Shares. Subject to the terms of the Principal Finance Documents, in the event that any Dividend is to be paid on
any Pledged Share at a time when no Enforcement Event has occurred and is continuing such Dividend or payment may be paid directly to the
Pledgor. If any Enforcement Event has occurred and is continuing, then any such Dividend or payment shall be paid directly to the Collateral
Agent, and the Pledgor shall promptly pay any such Dividend received by it in contravention of this Section 2.6 to the Collateral Agent and
until such Dividend is so paid to the Collateral Agent it shall be held separate and apart from the Pledgor�s other property in trust for the
benefit of or, where this is not legally possible, on behalf of the Collateral Agent by the Pledgor.
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2.7 Denominations. If an Enforcement Event has occurred and is continuing, the Collateral Agent shall have the right to exchange the
certificates representing Pledged Shares for certificates of smaller or larger denominations for any purpose consistent with this Pledge
Agreement. The Pledgor shall use its commercially reasonable efforts to cause the applicable Pledged Share Issuer to comply with a request
by the Collateral Agent, pursuant to this Section 2.7, to exchange certificates representing Pledged Shares of such Pledged Share Issuer for
certificates of smaller or larger denominations.

2.8 Continuing Security Interest. This Pledge Agreement shall create a continuing Security Interest in the Pledged Collateral and shall:

(a) remain in full force and effect, subject to Section 2.10, until a final release in favour of the Pledgor has been signed by the Collateral
Agent and delivered to the Pledgor in accordance with Section 2.9,

(b) be binding upon the Pledgor and its successors and permitted assigns, and

(c) enure, together with the rights and remedies of the Collateral Agent hereunder.

2.9 Release of Pledgor. The security constituted by this Pledge Agreement shall be released, reassigned, retransferred and cancelled (as
applicable):

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Pledgor, upon the
Secured Obligations being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make advances or provide other financial accommodation to the Pledgor or any other person under any of the
Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under the laws of the Province of Ontario and the federal laws of Canada applicable therein).

2.10 Release of Pledged Collateral. If the Pledgor disposes of any Pledged Collateral and that disposal is permitted by the Principal Finance
Documents, such Pledged Collateral shall, unless an Enforcement Event has occurred and is continuing, be automatically released, re-
assigned, re-transferred and cancelled (as applicable) from the Security Interest created under this Pledge Agreement with effect from the day
of such disposal and the Collateral Agent (if so instructed by the Applicable Representative and at the expense and cost of the Pledgor) shall
do all such acts which are reasonably requested by the Pledgor in order to release, re-assign, re-transfer and cancel (as applicable) the relevant
Pledged Collateral from the Security Interest created under this Pledge Agreement. Any or all of the Pledged Collateral shall also be released,
re-assigned, re-transferred and cancelled (as applicable) in accordance with and to the extent permitted by the Intercreditor Arrangements

2.11 Reinstatement. If any payment received or recovered by any Secured Party, a receiver, or any other person on behalf of any of them is or
may be avoided by law or required to be repaid to a liquidator or similar official:
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(a)

such payment shall be deemed not to have affected or discharged the liability of the Pledgor under this Pledge Agreement or the
Security Interest given by the Pledgor in favour of the Collateral Agent or, as the case may be, the relevant Secured Party and, the
Collateral Agent, each Secured Party and the Pledgor shall, to the maximum extent permitted by law, be restored to the position in
which each would have been if such payment had not been received or recovered; and

(b) the Collateral Agent and each other Secured Party shall be entitled to exercise all its rights which it would have been entitled to
exercise if such payment had not been received or recovered,

notwithstanding that the Collateral Agent may have signed a release pursuant to Section 2.9 or 2.10.

2.12 Return of Pledged Collateral. In connection with any release or termination pursuant to Section 2.9 or 2.10 above, all rights to the
applicable Pledged Collateral shall revert to the Pledgor and the Collateral Agent will, at the Pledgor�s sole expense, deliver to the Pledgor,
without any representations, warranties or recourse of any kind whatsoever (except a representation that it has not assigned the same), all
certificates and instruments representing or evidencing all applicable Pledged Shares, together with all other applicable Pledged Collateral
held by the Collateral Agent hereunder, and execute and deliver to the Pledgor such documents as the Pledgor shall reasonably request to
evidence such release or termination.

ARTICLE III
REPRESENTATIONS AND WARRANTIES

3.1 The Pledgor hereby warrants and represents to the Collateral Agent that, on the date of this Pledge Agreement with reference to the facts
and circumstances then existing and subject to the provisions of the Principal Finance Documents that:

(a)

the representations and warranties made by the Pledgor as Loan Party in Section 3.01 (Organization; Powers), 3.02 (Authorization),
3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation; Compliance with Laws), 3.10 (Agreements), 3.19
(Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the Pledgor and this Pledge
Agreement;

(b)

in the case of any Pledged Shares constituting Pledged Collateral except as described under the Credit Agreement or otherwise
permitted by the Principal Finance Documents, all of such Pledged Shares are duly authorized and validly issued, fully paid, and non-
assessable, and constitute such percentage of all of the issued and outstanding shares of each such class of capital stock of each
Pledged Share Issuer as set forth in Attachment 1 attached hereto;

(c)
each agreement, if any, that the Pledgor may enter into with a securities intermediary which governs any securities account included
in the Pledged Collateral or to which any Pledged Collateral that is investment property may be credited either (i) will specify that the
Province of Ontario is the securities
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intermediary�s jurisdiction for the purposes of the STA or (ii) is expressed to be governed by the laws of the Province of Ontario;

(d) none of the Pledged Collateral that is an interest in a partnership or a limited liability company and is subject to the STA:

(i) is dealt in or traded on any securities exchange or in any securities market;

(ii) expressly provides by its terms that it is a �security� for the purposes of the STA or any other similar provincial legislation; or

(iii) is held in a securities account;

except for any such Pledged Collateral of which the Collateral Agent or its nominee has �control� within the meaning of Section 1(2)
of the PPSA; and

(e) the Pledgor�s place of business or, if the Pledgor has more than one place of business, the Pledgor�s chief executive office, is located
outside of the Province of Ontario.

3.2 Deemed Repetition. The representations and warranties contained in this Article III will be deemed to be repeated as true and correct in
all material respects by the Pledgor on the date of a Credit Event (as defined in the Credit Agreement) during the term of this Pledge
Agreement with the same effect as though made on and as of such date, except to the extent such representations and warranties expressly
relate to an earlier date.

ARTICLE IV
COVENANTS

4.1 Protect Pledged Collateral; Further Assurances, etc. The Pledgor will not sell, assign, transfer, pledge or encumber in any other manner
the Pledged Collateral (except in favour of the Collateral Agent hereunder, or except as permitted by the Principal Finance Documents).
Subject to the Agreed Security Principles, the Pledgor will warrant and defend the pledge and Security Interest herein granted unto the
Collateral Agent in and to the Pledged Collateral (and all right and interest represented by the Pledged Collateral) against the claims and
demands of all persons whomsoever. Subject to the Agreed Security Principles, the Pledgor agrees that at any time, and from time to time, at
the expense of the Pledgor, the Pledgor will promptly execute and deliver all further instruments and take all further action requested by the
Collateral Agent that may be necessary in the reasonable opinion of the Collateral Agent in order to perfect and protect any Security Interest
created or purported to be created hereby or to enable the Collateral Agent to exercise and enforce its rights and remedies hereunder with
respect to any Pledged Collateral.

4.2 Stock Powers, etc. The Pledgor agrees that all Pledged Shares (and all other capital stock constituting Pledged Collateral) delivered by the
Pledgor pursuant to this Pledge Agreement will be accompanied by undated stock powers, executed in blank by a duly authorized officer of
the Pledgor, or other equivalent instruments of transfer acceptable to the Collateral Agent. Subject to the Agreed Security Principles, the
Pledgor will, from time to time, promptly deliver to the Collateral Agent such stock powers, instruments, and similar documents,
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satisfactory in form and substance to the Collateral Agent, with respect to the Pledged Collateral as the Collateral Agent may reasonably
request and will, from time to time upon the request of the Collateral Agent if an Enforcement Event has occurred and is continuing, promptly
transfer any Pledged Shares or other common shares constituting Pledged Collateral into the name of any nominee designated by the
Collateral Agent.

4.3 Continuous Pledge. Subject to Section 2.9 and Section 2.10 of this Pledge Agreement and subject to the Agreed Security Principles, the
Pledgor will, at all times, keep pledged to the Collateral Agent pursuant hereto, and shall deliver forthwith to the Collateral Agent, all Pledged
Shares and all other shares of capital stock constituting Pledged Collateral. If an Enforcement Event has occurred and is continuing, on the
written request of the Collateral Agent the Pledgor will deliver to the Collateral Agent all Dividends and Distributions received during such
Enforcement Event that is continuing with respect to the Pledged Shares, and all other Pledged Collateral and other investment property,
proceeds, and rights from time to time received by or distributable to the Pledgor in respect of any Pledged Collateral and will not permit, to
the extent of its power and authority, any Pledged Share Issuer to issue any capital stock which shall not have been immediately duly pledged
hereunder on a perfected basis, subject only to any prior Liens permitted by the Principal Finance Documents.

4.4 Voting Rights; Dividends, etc. The Pledgor agrees:

(a)

if any Enforcement Event has occurred and is continuing, promptly upon receipt thereof by the Pledgor and without any request
therefor by the Collateral Agent, to deliver (properly endorsed where required hereby or requested by the Collateral Agent) to the
Collateral Agent all Dividends, Distributions, and all proceeds of the Pledged Collateral, all of which shall be held by the Collateral
Agent as additional Pledged Collateral for use in accordance with Section 6.3; and

(b) if any Enforcement Event has occurred and is continuing:

(i)

to the extent permitted by law, the Collateral Agent may exercise (to the exclusion of the Pledgor) the voting power and all other
incidental rights of ownership with respect to any Pledged Shares or other shares of capital stock constituting Pledged Collateral
and the Pledgor hereby grants the Collateral Agent an irrevocable proxy, exercisable under such circumstances, to vote the
Pledged Shares and such other Pledged Collateral; and

(ii)
promptly to deliver to the Collateral Agent such additional proxies and other documents reasonably requested by the Collateral
Agent that may be necessary, in the reasonable opinion of the Collateral Agent, to allow the Collateral Agent to exercise such
voting power.

If an Enforcement Event has occurred and is continuing, all Dividends, Distributions and proceeds which may at any time, and from time
to time, be held by the Pledgor but which the Pledgor is then obligated to deliver to the Collateral Agent, shall, until delivery to the Collateral
Agent, be held by the Pledgor separate and apart from its other property in trust for or, where this
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is legally not possible, on behalf of the Collateral Agent until delivery to the Collateral Agent. The Collateral Agent agrees that unless an
Enforcement Event has occurred and is continuing, subject to the terms of the Principal Finance Documents, the Pledgor shall have the
exclusive voting power with respect to any shares of capital stock (including any of the Pledged Shares) constituting Pledged Collateral and
the Collateral Agent shall, upon the written request of the Pledgor, promptly deliver such proxies and other documents, if any, as shall be
reasonably requested by the Pledgor which are necessary to allow the Pledgor to exercise voting power with respect to any such share of
capital stock (including any of the Pledged Shares) constituting Pledged Collateral; provided, however, that no vote shall be cast, or consent,
waiver, or ratification given, or action taken by the Pledgor that would cause an Enforcement Event.

4.5 Perfection by Control of Securities Interests in Investment Property.

(a)
To enable the Collateral Agent to better perfect and protect its security interest in any investment property included in the Pledged
Collateral, promptly upon request from time to time by the Collateral Agent, acting reasonably, the Pledgor shall, subject at all times
to the rights of the Pledgor pursuant to Section 4.4 and subject to the Agreed Security Principles:

(i)

deliver (or cause to be delivered) to the Collateral Agent, endorsed to the Collateral Agent, or such nominee as it may direct and/
or accompanied by such instruments of assignment and transfer in such form and substance as the Collateral Agent may
reasonably request, any and all instruments and certificated securities included in or relating to the Pledged Collateral as the
Collateral Agent may specify in its request, to be held by the Collateral Agent subject to the terms of this Pledge Agreement;

(ii)
direct the Pledged Share Issuer of any and all certificated securities included in or relating to the Pledged Collateral as the
Collateral Agent may specify in its request to register the applicable security certificates in the name of the Collateral Agent or
such nominee as it may direct;

(iii)
direct the Pledged Share Issuer of any and all uncertificated securities included in or relating to the Pledged Collateral as the
Collateral Agent may specify in its request to register the Collateral Agent, or such nominee as it may direct as the registered
owner of such uncertificated securities; and

(iv)

direct the securities intermediary for any security entitlements or securities accounts included in or relating to the Pledged
Collateral as the Collateral Agent may specify in its request to transfer any or all of the financial assets to which such security
entitlements or securities accounts relate to such securities account or securities accounts as the Collateral Agent may specify
such that the Collateral Agent shall become the entitlement holder with respect to such financial assets or, if any Enforcement
Event has occurred and is continuing, the person entitled to exercise all rights with respect to such securities account.
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(b) Promptly upon request from time to time by the Collateral Agent, acting reasonably, but subject to the Agreed Security Principles, the
Pledgor shall give its consent in writing to:

(i)

the entering into by the Pledged Share Issuer of any uncertificated securities included in or relating to the Pledged Collateral as
the Collateral Agent may specify in its request, of a Control Agreement with the Collateral Agent, in respect of such
uncertificated securities, which consent may be incorporated into an agreement to which such Pledged Share Issuer, the Collateral
Agent and the Pledgor are parties; and

(ii)

the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Pledged Collateral as the Collateral Agent may specify in its request, of a Control Agreement with the Collateral Agent in respect
of such securities accounts or security entitlements, which consent may be incorporated into an agreement to which such
securities intermediary, the Collateral Agent and the Pledgor are parties.

(c) Unless otherwise permitted by the Principal Finance Documents, the Pledgor covenants that it will not consent to, and represents and
warrants to the Collateral Agent that it has not heretofore consented to:

(i)
the entering into by any Pledged Share Issuer of any uncertificated securities included in or relating to the Pledged Collateral of a
Control Agreement that remains in effect as of the date hereof in respect of such uncertificated securities with any person other
than the Collateral Agent or such nominee or agent as it may direct; or

(ii)
the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Pledged Collateral of a Control Agreement that remains in effect as of the date hereof with respect to such securities accounts or
security entitlements with any person other than the Collateral Agent or such nominee or agent as it may direct.

(d)

Unless otherwise permitted by the Principal Finance Documents, the Pledgor shall not enter into any agreement with any securities
intermediary that governs any securities account included in or relating to any Pledged Collateral that specifies any such securities
intermediary�s jurisdiction to be a jurisdiction other than the Province of Ontario for the purposes of the STA or which is governed by
the laws of a jurisdiction other than the Province of Ontario or consent to any amendment to any such agreement that would change
such securities intermediary�s jurisdiction to a jurisdiction other than the Province of Ontario for the purposes of the STA or its
governing law to a jurisdiction other than the Province of Ontario unless it has given the Collateral Agent at least 30 days notice of
any such agreement or amendment or the Collateral Agent has agreed to such agreement or amendment.
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4.6 Representations and Warranties. The Pledgor will ensure that the representations and warranties set forth in Article III will be true and
correct in all material respects on the date of a Credit Event (as defined in the Credit Agreement) with the same effect as though made on and
as of such date, except to the extent such representations and warranties expressly relate to an earlier date.

ARTICLE V
THE COLLATERAL AGENT

5.1 Power of Attorney. The Pledgor by way of security irrevocably appoints the Collateral Agent and any receiver severally to be its attorney
and in its name, on its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may
consider to be required or desirable for:

(a)
carrying out any obligation imposed on the Pledgor by this Pledge Agreement or any other agreement binding on the Pledgor to
which the Collateral Agent is a party (including the execution and delivery of any deeds, charges, assignments or other security and
any transfers of the Pledged Collateral); and

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the rights, powers and authorities conferred on
them by or pursuant to this Pledge Agreement or by law;

(c) enabling any receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this Pledge Agreement or by law,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Pledgor under this
Section 5.1 if:

(d) an Enforcement Event has occurred and is continuing; and/or

(e)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Pledgor that the
Pledgor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Party�s Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Pledgor under this
Section 5.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured
and/or prefunded to its satisfaction.

The Pledgor hereby acknowledges, consents and agrees that, to the extent permitted by law, the power of attorney granted pursuant to this
Section 5.1 is (until a final release in favour of the Pledgor has been signed by the Collateral Agent and delivered to the Pledgor under
Section 2.9) coupled with an interest.
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5.2 Collateral Agent Has No Duty. The powers conferred on the Collateral Agent hereunder are solely to protect its interest in the Pledged
Collateral and shall not impose any duty on it to exercise any such powers. Except for reasonable care (discussed in Section 5.3 below) of any
Pledged Collateral in its possession and the accounting for moneys actually received by it hereunder, the Collateral Agent shall have no duty
as to any Pledged Collateral or responsibility for:

(a) ascertaining or taking action with respect to calls, conversions, exchanges, maturities, tenders or other matters relative to any Pledged
Property, whether or not the Collateral Agent has or is deemed to have notice or knowledge of such matters, or

(b) taking any necessary steps to preserve rights against prior parties or any other rights pertaining to any Pledged Collateral.

5.3 Reasonable Care. The Collateral Agent is required to exercise reasonable care in the custody and preservation of any of the Pledged
Collateral in its possession; provided, however, the Collateral Agent shall be deemed to have exercised reasonable care in the custody and
preservation of any of the Pledged Collateral if it exercises the same degree of care as it would exercise with respect to its own securities kept
at the same place or if it takes such action for that purpose as the Pledgor requests in writing at times but failure of the Collateral Agent to
comply with any such request at any time shall not in itself be deemed a failure to exercise reasonable care.

ARTICLE VI
REMEDIES

6.1 Certain Remedies. If any Enforcement Event has occurred and is continuing:

(a)

The Collateral Agent may exercise in respect of the Pledged Collateral, in addition to other rights and remedies provided for herein or
otherwise available to it under applicable law, all the rights and remedies of a secured party on default under the PPSA (whether or
not the PPSA applies to the affected Pledged Collateral) and also may, without notice except as specified below, sell the Pledged
Collateral or any part thereof in one or more parcels at public or private sale, at the Collateral Agent�s offices or elsewhere, for cash,
on credit or for future delivery, and upon such other terms as the Collateral Agent may deem commercially reasonable. The Pledgor
agrees that, to the extent notice of sale shall be required by law, at least fifteen days� prior notice to the Pledgor of the time and place
of any public sale or the time after which any private sale is to be made shall constitute reasonable notification. The Collateral Agent
shall not be obligated to make any sale of Pledged Collateral regardless of notice of sale having been given. The Collateral Agent may
adjourn any public or private sale from time to time by announcement at the time and place fixed therefor, and such sale may, without
further notice, be made at the time and place to which it was so adjourned.
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(b) The Collateral Agent may:

(i) transfer all or any part of the Pledged Collateral into the name of the Collateral Agent or its nominee, with or without disclosing
that such Pledged Collateral is subject to the Security Interest hereunder,

(ii) notify the parties obligated on any of the Pledged Collateral to make payment to the Collateral Agent of any amount due or to
become due thereunder,

(iii)
enforce collection of any of the Pledged Collateral by suit or otherwise, and surrender, release or exchange all or any part thereof,
or compromise or extend or renew for any period (whether or not longer than the original period) any obligations of any nature of
any party with respect thereto,

(iv) endorse any cheques, drafts, or other writings in the Pledgor�s name to allow collection of the Pledged Collateral,

(v) take control of any proceeds of the Pledged Collateral, and

(vi) execute (in the name, place and stead of the Pledgor) endorsements, assignments, stock powers and other instruments of
conveyance or transfer with respect to all or any of the Pledged Collateral.

(c)
The Collateral Agent may purchase any of the Pledged Collateral, whether in connection with a sale made under the power of sale
herein contained or pursuant to judicial proceedings or otherwise and accept the Pledged Collateral in satisfaction of the Obligations
upon notice to the Pledgor of its intention to do so in the manner required by law.

(d)

The Collateral Agent may (i) grant extensions of time, (ii) take and perfect or abstain from taking and perfecting security, (iii) give up
securities, (iv) accept compositions or compromises, (v) grant releases and discharges, and (vi) release any part of the Pledged
Collateral or otherwise deal with the Pledgor, debtors of the Pledgor, sureties and others and with the Pledged Collateral and other
security as the Collateral Agent see fit without prejudice to the liability of the Pledgor to the Collateral Agent�s rights hereunder.

(e)

The Collateral Agent will not be liable or responsible for any failure to seize, collect, realize, or obtain payment with respect to the
Pledged Collateral and is not bound to institute proceedings or to take other steps for the purpose of seizing, collecting, realizing or
obtaining possession or payment with respect to the Pledged Collateral or for the purpose of preserving any rights of the Collateral
Agent, the Pledgor or any other person, in respect of the Pledged Collateral. The Collateral Agent will not be liable or responsible for
any loss occasioned by any sale or other dealing with the Pledged Collateral or by the retention of or failure to sell or otherwise deal
with the Pledged Collateral or bound to protect the Pledged Collateral from depreciating in value or becoming worthless.
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(f)
The Collateral Agent may apply any proceeds of realization of the Pledged Collateral to payment of reasonable expenses in
connection with the preservation and realization of the Pledged Collateral as above described and the Collateral Agent shall apply any
balance of such proceeds in accordance with the provisions of the Intercreditor Arrangements.

6.2 Compliance with Restrictions. The Pledgor agrees that in any sale of any of the Pledged Collateral following an Enforcement Event that
is continuing, the Collateral Agent is hereby authorized to comply with any limitation or restriction in connection with such sale as it may be
advised by counsel is necessary in order to avoid any violation of applicable law (including compliance with such procedures as may restrict
the number of prospective bidders and purchasers, require that such prospective bidders and purchasers have certain qualifications, and restrict
such prospective bidders and purchasers to persons who will represent and agree that they are purchasing for their own account for investment
and not with a view to the distribution or resale of such Pledged Collateral), or in order to obtain any required approval of the sale or of the
purchase by any governmental regulatory authority or official, and the Pledgor further agrees that such compliance shall not result in such sale
being considered or deemed not to have been made in a commercially reasonable manner, nor shall the Collateral Agent be liable nor
accountable to the Pledgor for any discount allowed by the reason of the fact that such Pledged Collateral is sold in compliance with any such
limitation or restriction.

6.3 Application of Proceeds. All amounts received by the Collateral Agent or a receiver, whether in the exercise of that person�s powers or
otherwise, shall (subject to the claims of all secured and unsecured creditors (if any) ranking in priority to the Security Interest created by this
Pledge Agreement) be applied in accordance with the provisions of the Intercreditor Arrangements.

If the proceeds from the disposition of the Pledged Collateral fail to satisfy the Obligations and the expenses incurred by the Collateral Agent
or any other person in relation to the enforcement hereof, the Pledgor shall be liable to pay any deficiency to the Collateral Agent on demand.

ARTICLE VII
MISCELLANEOUS PROVISIONS

7.1 Amendments, etc. No amendment to or waiver of any provision of this Pledge Agreement nor consent to any departure by the Pledgor
herefrom shall in any event be effective unless the same shall be in writing and signed by the Collateral Agent and then such waiver or consent
shall be effective only in the specific instance and for the specific purpose for which it is given.

7.2 Assignment by Collateral Agent and Secured Parties. The Collateral Agent may assign and/or transfer all or part of its rights or
obligations under this Pledge Agreement to any replacement collateral agent appointed in accordance with the First Lien Intercreditor
Agreement. All rights of the Secured Parties under this Pledge Agreement shall be assignable and, in any action brought by an assignee to
enforce such rights, the Pledgor shall not assert against the assignee any claim or defence which the Pledgor now has or may hereafter have
against any Secured Party.
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7.3 Delegation. Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by the laws of the Province of
Ontario and the federal laws of Canada applicable therein), each of the Collateral Agent and any receiver shall have full power to delegate
(either generally or specifically) the powers, authorities and discretions conferred on it by this Pledge Agreement (including the power of
attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent
delegation or any revocation of such power, authority or discretion by the Collateral Agent or the receiver itself.

7.4 Assignment by Pledgor Prohibited. The Pledgor shall not assign or transfer any of its rights or obligations under this Pledge Agreement
without the prior written consent of the Collateral Agent (acting in accordance with the First Lien Intercreditor Agreement).

7.5 Enurement. All rights of the Secured Parties under this Pledge Agreement shall enure to the benefit of their respective successors and
assigns and all obligations of the Pledgor under this Pledge Agreement shall bind the Pledgor, its successors and permitted assigns.

7.6 Addresses for Notices. Any notice or communication to be given under this Pledge Agreement to the Pledgor or the Collateral Agent shall
be effective if given in accordance with the provisions of the First Lien Intercreditor Agreement.

7.7 Section Captions. Section captions used in this Pledge Agreement are for convenience of reference only, and shall not affect the
construction of this Pledge Agreement.

7.8 Severability. Wherever possible each provision of this Pledge Agreement shall be interpreted in such manner as to be effective and valid
under applicable law, but if any provision of this Pledge Agreement shall be prohibited by or invalid under such law, such provision shall be
ineffective to the extent of such prohibition or invalidity, without invalidating the remainder of such provision or the remaining provisions of
this Pledge Agreement.

7.9 Conflicts. Notwithstanding any other provision contained herein, this Pledge Agreement, the Security Interest created hereby and the
rights, remedies, duties and obligations provided for herein are subject in all respects to the provisions of the Intercreditor Arrangements. In
the event of any conflict or inconsistency between the terms of this Pledge Agreement and those of the Intercreditor Arrangements, the terms
of the Intercreditor Arrangements shall prevail.

7.10 Governing Law, Entire Agreement, etc. This Pledge Agreement shall be governed by and construed in accordance with the laws of the
Province of Ontario and the federal laws of Canada applicable therein and, without prejudice to the ability of the Collateral Agent to enforce
this Pledge Agreement in any other proper jurisdiction, the Pledgor hereby irrevocably attorns and submits to the non-exclusive jurisdiction of
the courts of the Province of Ontario in any suit, action or proceeding relating to this Pledge Agreement. Subject to and without in any way
limiting the provisions regarding the paramountcy of the Intercreditor Arrangements contained in Section 7.9 above, this Pledge Agreement
and the other Loan Documents constitute the entire understanding among the parties hereto with respect to the subject matter hereof and
supersede any prior agreements, written or oral, with respect thereto.
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7.11 Counterparts. This Pledge Agreement may be signed in counterparts (including counterparts signed by facsimile transmission) and each
of such counterparts shall constitute an original document and such counterparts, taken together, shall constitute one and the same instrument.

7.12 No Liability. None of the Collateral Agent, its nominee(s) or any receiver or Delegate appointed pursuant to the Pledge Agreement shall
be liable by reason of (a) taking any action permitted by this Pledge Agreement or (b) any neglect or default in connection with the Pledged
Collateral or Pledged Property or (c) the taking possession or realisation of all or any part of the Pledged Collateral or the Pledged Property,
except to the extent provided in the Principal Finance Documents.

7.13 Indemnity. To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Pledgor shall, notwithstanding any release
or discharge of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, nominee(s), any Delegate and any receiver
against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any
breach by the Pledgor of the provisions of this Pledge Agreement, the exercise or purported exercise of any of the rights and powers conferred
on them by this Pledge Agreement or otherwise relating to the Pledged Collateral or the Pledged Property.

[signature page follows]
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DATED as of the date first set forth above.

REYNOLDS FOOD PACKAGING CANADA INC.

Per: /s/ Mark J. Dunkley
Name: Mark J. Dunkley
Title: Authorized Signatory

I have authority to bind the Corporation
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ATTACHMENT 1 to
Canadian Pledge Agreement (Reynolds Food Packaging Canada Inc.)

Item A. Pledged Shares

% of Shares Represented
Pledged of All by Share

Number of Number of Outstanding Certificate
Pledged Share Issuer Shares Owned Shares Pledged Shares No.
NEWSPRING CANADA INC. 871 871 100 C-11
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EXHIBIT 4.246

J. & W. BALDWIN (HOLDINGS) LIMITED
as Chargor

in favour of

THE BANK OF NEW YORK MELLON
as Collateral Agent

DEBENTURE

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS DEBENTURE is made by way of deed on 16 November 2010

BY

(1) J. & W. BALDWIN (HOLDINGS) LIMITED registered in England and Wales with company number 00800719 (the �Chargor�) in
favour of

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement for
the Secured Parties (the �Collateral Agent�).

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Debenture:

�2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Notes Indenture, including their successors in
interest.�

�2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Notes Indenture, including their successors in
interest.

�2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of New
York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as
additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified
from time to time and to which the 2010 Issuers have or will become a party as issuers by way of the Escrow Issuers merging into the 2010
Issuers.

�Account� means any account opened or maintained by the Chargor with the Collateral Agent or any other person (and any replacement
account or subdivision or subaccount of that account), the debt or debts represented thereby and all Related Rights.

�Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning given to such term in the Credit Agreement, the 2009 Senior Secured Notes Indenture and
the 2010 Senior Secured Notes Indenture and, to the extent of any inconsistency, the meaning in the Credit Agreement prevails.
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�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Assigned Account� means the Account with account number [ ] (account name J. & W. Baldwin (Holdings) Limited) (and any
renewal or redesignation of such account) maintained with Barclays Bank PLC by the Chargor, and any other Account that may from time
to time be identified in writing as an Assigned Account by the Collateral Agent.

�Charged Property� means all the assets and undertaking of the Chargor which from time to time are the subject of the security created or
expressed to be created in favour of the Collateral Agent by or pursuant to this Debenture.

�Claims Account� means the Account with account number [ ] (account name J. & W. Baldwin (Holdings) Limited) (and any
renewal or redesignation of such account) maintained with Barclays Bank PLC by the Chargor, and any other Account that may from time
to time be identified in writing by the Collateral Agent as an Account into which the proceeds of the getting in or realisation of the
Monetary Claims are to be paid and in respect of which the relevant bank or financial institution has agreed to operate such Account in
accordance with any procedures stipulated by the Collateral Agent.

�Collateral Rights� means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Debenture or by law.

�Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 27.2 (Delegation) of this Debenture.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Escrow Issuers� means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A., including
their successors in interest.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated 5 November, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes
Indenture, Credit Suisse AG (formerly known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties,
as amended, novated, supplemented, restated or modified from time to time.
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�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

�Insurance Policy� means, subject to the Agreed Security Principles, any policy of insurance in which the Chargor may from time to time
have an interest.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Intellectual Property� means any patents, trade marks, service marks, designs, business names, copyrights, database rights, design rights,
moral rights, inventions, confidential information, knowhow and other intellectual property rights and interests, whether registered or
unregistered, the benefit of all applications and rights to use such assets and all Related Rights, in each case whether currently existing, or
arising or acquired at any time in the future.

�Investments� means:

(a) any stocks, shares, debentures, securities and certificates of deposit (but not including the Shares);

(b) all interests in collective investment schemes; and

(c) all warrants, options and other rights to subscribe or acquire any of the investments described in (a) and (b),

in each case whether held directly by or to the order of the Chargor or by any trustee, nominee, fiduciary or clearance system on its behalf
and all Related Rights (including all rights against any such trustee, nominee, fiduciary or clearance system).

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Monetary Claims� means any book and other debts and monetary claims owing to the Chargor and any proceeds of such debts and
claims (including any claims or sums of money deriving from or in relation to any Intellectual Property, any Investment, the proceeds of
any Insurance Policy, any court order or judgment, any contract or agreement to which the Chargor is a party and any other assets, property,
rights or undertaking of the Chargor).
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�Notice of Assignment� means a notice of assignment in substantially the form set out Schedule 2 (Form of Notice of Assignment of
Insurance) or Schedule 3 (Form of Notice of Assignment of Account), or in such form as may be specified by the Collateral Agent.

�Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior Secured Notes
Indenture, the Intercreditor Arrangements and any Additional Agreement.

�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of the
Charged Property and that term will include any appointee made under a joint and/or several appointment.

�Related Rights� means, in relation to any asset:

(a) the proceeds of sale of any part of that asset;

(b) all rights under any licence, agreement for sale or agreement for lease in respect of that asset;

(c) all rights, powers, benefits, claims, contracts, goodwill, warranties, remedies, security, guarantees, indemnities or covenants for title in
respect of that asset; and

(d) any monies and proceeds paid or payable in respect of that asset.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in connection
with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or
securing any such liabilities.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Shares� means all of the shares in the capital of one or more members of the Group other than the shares in the capital of Alpha Products
(Bristol) Limited, Pactiv (Caerphilly) Limited, Pactiv (Films) Limited and Pactiv (Stanley) Limited incorporated in England and Wales and
held by, to the order or on behalf of the Chargor at any time.

�Tangible Moveable Property� means any plant, machinery, office equipment, computers, vehicles and other chattels (excluding any for
the time being forming part of the Chargor�s stock in trade or work in progress) and all Related Rights.
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1.2 Construction

1.2.1 In this Debenture:

(a) the rules of interpretation contained in the First Lien Intercreditor Agreement shall apply to the construction of this Debenture;

(b) any reference to the �Collateral Agent�, the �Chargor� or the �Secured Parties� shall be construed so as to include its or their
(and any subsequent) successors and any permitted transferees in accordance with their respective interests; and

(c) references in this Debenture to any Clause or Schedule shall be to a clause or schedule contained in this Debenture unless a
contrary intention appears.

1.2.2 This Debenture is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Debenture and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.3 Third Party Rights

A person who is not a party to this Debenture has no right under the Contracts (Rights of Third Parties) Act 1999 to enforce or to enjoy the
benefit of any term of this Debenture.

1.4 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Debenture or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Debenture or any notice given under or in connection with this Debenture.

2. PAYMENT OF SECURED LIABILITIES

2.1 Covenant to Pay

The Chargor covenants with the Collateral Agent as security trustee for the Secured Parties that it shall on demand of the Collateral Agent
pay its Secured Liabilities (whether for its own account or as security trustee for the Secured Parties) including any liability to pay Secured
Liabilities in respect of any further advances made under the Loan Documents, whether present or future, actual or contingent (and whether
incurred solely or jointly and whether as principal or as surety or in some other capacity) and the Chargor shall pay to the Collateral Agent
when due and payable every sum of its Secured Liabilities at any time owing, due or incurred by the Chargor to the Collateral Agent
(whether for its own account or as security trustee for the Secured Parties) or any of the other Secured Parties in respect of any such
liabilities, provided that neither such covenant nor the security constituted by this Debenture shall extend to or include any liability or sum
which would, but for this proviso, cause such covenant or security to be unlawful or prohibited by any applicable law.
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2.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Chargor fails to pay under this Debenture.

3. FIXED CHARGES, ASSIGNMENTS AND FLOATING CHARGE

3.1 Fixed Charges

3.1.1

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party and subject to any Liens
permitted pursuant to Section 6.02(u) of the Credit Agreement or any similar Liens) the Accounts.

3.1.2

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Tangible Moveable
Property.

3.1.3
The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Intellectual Property.

3.1.4

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) any goodwill and rights
in relation to the uncalled capital of the Chargor.

3.1.5
The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Investments.

3.1.6

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Shares, all dividends,
interest and other monies payable in respect of the
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Shares and all other Related Rights (whether derived by way of redemption, bonus, preference, option, substitution, conversion or
otherwise).

3.1.7

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) all Monetary Claims and
all Related Rights other than any claims which are otherwise subject to a fixed charge or assignment (at law or in equity) pursuant to
this Debenture.

3.2 Assignments

The Chargor assigns and agrees to assign absolutely with full title guarantee to the Collateral Agent as security trustee for the Secured
Parties as security for the payment and discharge of the Secured Liabilities all the Chargor�s right, title and interest from time to time
in and to each of the following assets (subject to obtaining any necessary consent to that assignment from any third party):

3.2.1 the proceeds of any Insurance Policy and all Related Rights; and

3.2.2 all rights and claims in relation to any Assigned Account.

3.3 Floating Charge

3.3.1
The Chargor with full title guarantee charges in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities by way of first floating charge (subject to any Liens permitted under the
Principal Loan Documents) all present and future assets and undertaking of the Chargor.

3.3.2
The floating charge created by Clause 3.3.1 above shall be deferred in point of priority to all fixed Lien validly and effectively created
by the Chargor under the Loan Documents in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the Secured Liabilities.

3.3.3 Paragraph 14 of Schedule B1 to the Insolvency Act 1986 applies to the floating charge created pursuant to this Clause 3.3 (Floating
Charge).

4. CRYSTALLISATION OF FLOATING CHARGE

4.1 Crystallisation: By Notice

Upon receipt of instructions of the Applicable Representative, the Collateral Agent may at any time by notice in writing to the Chargor
convert the floating charge created by Clause 3.3 (Floating Charge) with immediate effect into a fixed charge as regards any property or
assets specified in the notice if:

4.1.1 an Enforcement Event has occurred and is continuing; or
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4.1.2 the Collateral Agent reasonably considers that any of the Charged Property may be in jeopardy or in danger of being seized or sold
pursuant to any form of legal process; or

4.1.3 the Collateral Agent reasonably considers that it is desirable in order to protect the priority of the Lien created by this Debenture.

4.2 Crystallisation: Automatic

Notwithstanding Clause 4.1 (Crystallisation: By Notice) and without prejudice to any law which may have a similar effect, the floating
charge will automatically be converted (without notice) with immediate effect into a fixed charge as regards all the assets subject to the
floating charge if:

4.2.1 the Chargor creates or attempts to create any Lien (other than any Lien permitted under the Principal Finance Documents), over any
of the Charged Property; or

4.2.2 any person levies or attempts to levy any distress, execution or other process against any of the Charged Property;

4.2.3 a resolution is passed or an order is made for the winding-up, dissolution, administration or re-organisation of the Chargor or an
administrator is appointed to the Chargor; or

4.2.4 any person (who is entitled to do so) gives notice of its intention to appoint an administrator to the Chargor or files such a notice with
the court.

5. PERFECTION OF LIEN

5.1 Notices of Assignment

The Chargor shall deliver to the Collateral Agent (or procure delivery of) Notices of Assignment duly executed by, or on behalf of, the
Chargor:

5.1.1 in respect of each Assigned Account, on the date of this Debenture or promptly upon the designation at any time by the Collateral
Agent of any Account as an Assigned Account; and

5.1.2 in respect of any Insurance Policy which is the subject of an assignment pursuant to Clause 3.2 (Assignments) promptly upon the
request of the Collateral Agent from time to time provided that an Enforcement Event has occurred and is continuing,

and in each case, shall use all reasonable endeavours to procure that each notice is acknowledged by the obligor, debtor or financial
institution specified by the Collateral Agent, provided always that each notice in respect of any Insurance Policy pursuant to sub clause
5.1.2 shall not be served on the relevant obligor, debtor or financial institution unless and until an Enforcement Event has occurred and is
continuing.
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5.2 Notices of Charge

5.2.1
The Chargor shall if requested by the Collateral Agent from time to time if an Enforcement Event has occurred and is continuing
promptly deliver to the Collateral Agent (or procure delivery of) notices of charge duly executed by, or on behalf of, the Chargor and
acknowledged by each of the banks or financial institutions with which any of the Accounts are opened or maintained.

5.2.2 The execution of this Debenture by the Chargor and the Collateral Agent shall constitute notice to the Collateral Agent of the charge
created over any Account opened or maintained with the Collateral Agent.

5.3 Further Advances

5.3.1
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make further
Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

5.3.2
Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior Secured
Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this Debenture as if
set out in this Debenture.

5.3.3
Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior Secured
Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this Debenture as if
set out in this Debenture.

5.4 Delivery of Share Certificates

The Chargor shall:

5.4.1 on the date of this Debenture, deposit with the Collateral Agent (or procure the deposit of) all certificates or other documents of title
to the Shares, and stock transfer forms (executed in blank by or on behalf of the Chargor); and

5.4.2

promptly upon the accrual, offer or issue of any stocks, shares, warrants or other securities in respect of or derived from the Shares,
notify the Collateral Agent of that occurrence and procure the delivery to the Collateral Agent of (a) all certificates or other
documents of title representing such items and (b) such stock transfer forms or other instruments of transfer (executed in blank on
behalf of the Chargor) in respect thereof as the Collateral Agent may reasonably request.

5.5 Registration of Intellectual Property

The Chargor shall, subject to and in accordance with the Agreed Security Principles, if requested by the Collateral Agent, execute all such
documents and do all acts that the Collateral Agent may reasonably require to record the interest of the Collateral Agent in any registers
relating to any registered Intellectual Property.
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5.6 Investments: Delivery of Documents of Title

Subject to the Agreed Security Principles, the Chargor shall, upon the execution of this Debenture, and upon the acquisition by the Chargor
of any interest in any Investment promptly deliver to the Collateral Agent (or procure delivery of), all of the Investments or the certificates
and other documents of title to or representing the Investments held or acquired by, or on behalf of, the Chargor together with, in form and
substance reasonably satisfactory to the Collateral Agent:

5.6.1 any document or thing which the Collateral Agent may request with a view to perfecting or improving its security over the
Investments or to registering any Investment in its name or the name of any nominee(s);

5.6.2 a duly executed declaration of trust in respect of any Investment which is not in the sole name of the Chargor;

5.6.3
any instrument(s) of transfer or assignment of any Investments specified by the Collateral Agent on the instructions of the Applicable
Representative (with the name of the transferee or assignee, the consideration and the date left blank, but otherwise duly completed
and executed); and

5.6.4

in the case of any Investments held by or on behalf of a nominee of any settlement system of any exchange, duly executed stock notes
or other documents in the name of the Collateral Agent (or its nominee(s) or agent(s)) representing or evidencing any benefit or
entitlement to the Investments held in such settlement system and the Collateral Agent may from time to time have any of the
Investments registered in its name or in the name of one or more nominees on its behalf.

6. FURTHER ASSURANCE

6.1 Further Assurance: General

6.1.1 The covenant set out in Section 2(1)(b) of the Law of Property (Miscellaneous Provisions) Act 1994 shall extend to include the
obligations set out in Clause 6.1.2 below.

6.1.2
Subject to the Agreed Security Principles, the Chargor shall promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as the Collateral Agent may reasonably specify (and
in such form as the Collateral Agent may reasonably require in favour of the Collateral Agent or its nominee(s) or Delegate):

(a)
to perfect the security created or intended to be created in respect of the Charged Property (which may include the execution by
the Chargor of a mortgage, charge or assignment over all or any of the assets constituting, or intended to constitute, Charged
Property) or for the exercise of the Collateral Rights;

(b) to confer on the Collateral Agent security over any property and assets of the Chargor located in any jurisdiction outside England
and Wales
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equivalent or similar to the security intended to be conferred by or pursuant to this Debenture; and/or

(c) to facilitate the realisation of the Charged Property.

6.2 Necessary Action

Subject to the Agreed Security Principles, the Chargor shall take all such action as is available to it (including making all filings and
registrations) as may be necessary for the purpose of the creation, perfection, protection or maintenance of any security conferred or
intended to be conferred on the Collateral Agent by or pursuant to this Debenture.

6.3 Consents

Subject to the Agreed Security Principles, the Chargor shall use all reasonable endeavours to obtain (in form and content reasonably
satisfactory to the Collateral Agent) as soon as reasonably practicable any consents necessary to enable the assets of the Chargor to be the
subject of an effective fixed charge or assignment pursuant to Clause 3 (Fixed Charges, Assignments and Floating Charge) and,
immediately upon obtaining any such consent, the asset concerned shall become subject to such security and the Chargor shall promptly
deliver a copy of each consent to the Collateral Agent.

6.4 Implied Covenants for Title

The obligations of the Chargor under this Debenture shall be in addition to the covenants for title deemed to be included in this Debenture
by virtue of Part 1 of the Law of Property (Miscellaneous Provisions) Act 1994.

7. NEGATIVE PLEDGE AND DISPOSALS

7.1 Negative Pledge

The Chargor undertakes that it shall not create or permit to subsist any Lien over all or any part of the Charged Property other than any Lien
permitted pursuant to the Principal Finance Documents.

7.2 No Disposal of Interests

The Chargor undertakes that it shall not (and shall not agree to), except as permitted pursuant to this Debenture or the Principal Finance
Documents:

7.2.1 execute any conveyance, transfer, lease or assignment of, or other right to use or occupy, all or any part of the Charged Property;

7.2.2 create any legal or equitable estate or other interest in, or over, or otherwise relating to, all or any part of the Charged Property;

7.2.3
(a) grant or vary, or accept any surrender, or cancellation or disposal of, any lease, tenancy, licence, consent or other right to occupy in
relation to any of the Charged Property or (b) allow any person any right to use or occupy or to become entitled to assert any
proprietary interest in, or right over, the Charged
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Property, which may, in each case, adversely affect the value of any of the Charged Property or the ability of the Collateral Agent to
exercise any of the Collateral Rights; or

7.2.4 assign or otherwise dispose of any interest in any Account and no right, title or interest in relation to any Account, or the credit
balance standing to any such Account shall be capable of assignment or other disposal.

8. SHARES AND INVESTMENTS

8.1 Shares: Before an Enforcement Event

If an Enforcement Event is not continuing the Chargor shall:

8.1.1 be entitled to all dividends, interest and other monies or distributions arising from the Shares to the extent the same are permitted to
be paid under the Principal Finance Documents; and

8.1.2

be entitled to exercise all voting rights in relation to the Shares provided that the Chargor shall not exercise (and shall procure that any
nominee acting on its behalf does not exercise) such voting rights in any manner, or otherwise permit or agree to any (a) variation of
the rights attaching to or conferred by any of the Shares or (b) increase in the issued share capital of any company whose Shares are
charged pursuant to this Debenture, which would adversely affect the validity and enforceability of the security created by this
Debenture or cause an Enforcement Event to occur.

8.2 Shares: After an Enforcement Event

The Collateral Agent may, if an Enforcement Event has occurred and is continuing, at its discretion and shall if so instructed by the
Applicable Representative (in the name of the Chargor or otherwise and without any further consent or authority from the Chargor):

8.2.1 exercise (or refrain from exercising) any voting rights in respect of the Shares;

8.2.2 apply all dividends, interest and other monies arising from the Shares in accordance with Clause 17 (Application of Monies);

8.2.3 transfer the Shares into the name of such nominee(s) of the Collateral Agent as it shall require; and

8.2.4 exercise (or refrain from exercising) the powers and rights conferred on or exercisable by the legal or beneficial owner of the Shares,

in such manner and on such terms as the Collateral Agent may think fit, and the proceeds of any such action shall form part of the Charged
Property.

8.3 Investments and Shares: Payment of Calls

The Chargor shall pay when due all calls or other payments which may be or become due in respect of any of the Investments and Shares,
and in any case of default by the
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Chargor in such payment (of which the Collateral Agent has actual knowledge), the Collateral Agent may but shall not be obliged, if it
thinks fit, make such payment on behalf of the Chargor in which case any sums paid by the Collateral Agent shall be reimbursed by the
Chargor to the Collateral Agent promptly following demand and shall carry interest from the date of payment by the Collateral Agent until
reimbursed at the rate and in accordance with Clause 2.2 (Interest on Demands), provided that the Collateral Agent shall not be required to
make any such payment on behalf of the Chargor unless and until it shall have been (a) instructed to do so by the Applicable Representative
and (b) indemnified and/or secured and/or pre-funded to its satisfaction.

8.4 Investments: Delivery of Documents of Title

If an Enforcement Event has occurred and is continuing the Chargor shall promptly on the request of the Collateral Agent, deliver (or
procure delivery) to the Collateral Agent, and the Collateral Agent shall be entitled to retain, all of the Investments and any certificates and
other documents of title representing the Investments to which the Chargor (or its nominee(s)) is or becomes entitled together with any
other document which the Collateral Agent may reasonably request (in such form and executed as the Collateral Agent may reasonably
require) with a view to perfecting or improving its security over the Investments or to registering any Investment in its name or the name of
any nominee(s).

8.5 Investments: Exercise of Rights

The Chargor shall not exercise any of its rights and powers in relation to any of the Investments in any manner which would adversely
affect the validity and enforceability of the security created by this Debenture or cause an Enforcement Event to occur.

9. ACCOUNTS

9.1 Accounts: Notification and Variation

The Chargor, during the subsistence of this Debenture:

9.1.1 shall promptly deliver to the Collateral Agent details of any material change made to any Account which is maintained by it with any
bank or financial institution (other than with the Collateral Agent) and which is listed in Schedule 1 (Details of Accounts); and

9.1.2
shall not unless permitted under the Principal Finance Documents permit or agree to any variation of the rights attaching to any
Account or close any Account (other than an Account that is no longer used by the Chargor and which has a nil balance) without the
Collateral Agent�s prior written consent.

9.2 Accounts: Operation Before Enforcement Event

Subject to the terms of the Principal Finance Documents and Clauses 9 (Accounts) and 10 (Monetary Claims), if an Enforcement Event is
not continuing the Chargor shall be entitled to pay into, receive, withdraw or otherwise transfer any credit balance
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from time to time on any Account, unless such withdrawal or transfer would cause an Enforcement Event to occur.

9.3 Accounts: Operation After Enforcement Event

If an Enforcement Event has occurred and is continuing the Chargor shall not be entitled to receive, withdraw or otherwise transfer any
credit balance from time to time on any Account except with the prior consent of the Collateral Agent.

9.4 Assigned Accounts

9.4.1
If an Enforcement Event has occurred and is continuing, the Chargor shall not be entitled to receive, withdraw or otherwise transfer
any credit balance from time to time on any Assigned Account except with the prior consent of the Collateral Agent or as permitted
pursuant to the terms of the Principal Finance Documents and Clause 10 (Monetary Claims).

9.4.2 The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to exercise from time
to time all rights, powers and remedies held by it as assignee of the Assigned Accounts and to:

(a) demand and receive all and any monies due under or arising out of each Assigned Account; and

(b) exercise all such rights as the Chargor was then entitled to exercise in relation to such Assigned Account or might, but for the
terms of this Debenture, exercise.

9.5 Accounts: Application of Monies

The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to apply, transfer or set-off
any or all of the credit balances from time to time on any Account in or towards the payment or other satisfaction of all or part of the
Secured Liabilities in accordance with Clause 17 (Application of Monies).

10. MONETARY CLAIMS

10.1 Dealing with Monetary Claims

Save as permitted under the Principal Finance Documents and subject to sub-clauses 10.2 (Release of Monetary Claims: Before
Enforcement Event) and 10.3 (Release of Monetary Claims: After Enforcement Event), the Chargor shall not, without the prior written
consent of the Collateral Agent:

10.1.1 deal with the Monetary Claims except by getting in and realising them in a prudent manner (on behalf of the Collateral Agent); or

10.1.2 factor or discount any of the Monetary Claims or enter into any agreement for such factoring or discounting,
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provided always that the proceeds of all Monetary Claims shall continue to be subject to the floating charge created pursuant to Clause
3.3 (Floating Charge) and the terms of this Debenture.

10.2 Release of Monetary Claims: Before Enforcement Event

If an Enforcement Event is not continuing, the proceeds of the realisation of the Monetary Claims shall, subject to any restriction on the
application of such proceeds contained in this Debenture or in the Principal Finance Documents, be dealt with freely by the Chargor.

10.3 Release of Monetary Claims: After Enforcement Event

If an Enforcement Event has occurred and is continuing, the Chargor:

10.3.1 shall pay the proceeds of those Monetary Claims into the Claims Accounts or as the Collateral Agent may require (and such proceeds
shall be held upon trust by the Chargor for the Collateral Agent on behalf of the Secured Parties prior to such payment in); and

10.3.2 shall not, except with the prior written consent of the Collateral Agent, be entitled to withdraw or otherwise transfer the proceeds of
the realisation of any Monetary Claims standing to the credit of any Claims Account.

11. INSURANCES

11.1 Insurance: Undertakings

The Chargor shall:

11.1.1 keep the Charged Property insured in accordance with the terms of the Principal Finance Documents;

11.1.2

if required by the Collateral Agent after the occurrence of an Enforcement Event and while it is continuing, subject to the Agreed
Security Principles, cause each insurance policy or policies relating to the Charged Property other than any Insurance Policy which
has been the subject of a Notice of Assignment pursuant to Clause 5 (Perfection of Lien) to contain (in form and substance reasonably
satisfactory to the Collateral Agent) an endorsement naming the Collateral Agent as sole loss payee in respect of all claims until such
time as the Collateral Agent notifies the insurer(s) to the contrary;

11.1.3

promptly pay all premiums and other monies payable under all its Insurance Policies to the extent required under Section 5.02 of the
Credit Agreement and any other terms of the Principal Finance Documents, if an Enforcement Event has occurred and is continuing,
promptly upon the request of the Collateral Agent produce to the Collateral Agent a copy of each policy and evidence (reasonably
acceptable to the Collateral Agent) of the payment of such sums; and

11.1.4 if an Enforcement Event has occurred and is continuing, if required by the Collateral Agent (but subject to the provisions of any lease
of the Charged
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Property), deposit all Insurance Policies relating to the Charged Property with the Collateral Agent.

11.2 Insurance: Default

If the Chargor defaults in complying with Clause 11.1 (Insurance: Undertakings) within 10 Business Days of being notified of such failure
to comply with Clause 11.1, the Collateral Agent may (to the extent the Collateral Agent is aware of such occurrence or default) and shall,
if so instructed by the Applicable Representative, effect or renew any such insurance on such terms, in such name(s) and in such amount(s)
as it reasonably considers appropriate, and all monies expended by the Collateral Agent in doing so shall be reimbursed by the Chargor to
the Collateral Agent promptly following demand and shall carry interest from the date of payment by the Collateral Agent until reimbursed
at the rate specified in Clause 2.2 (Interest on Demands), provided that the Collateral Agent shall not be required to effect or renew any
such insurance unless and until it shall have been (a) instructed by the Applicable Representative and (b) indemnified and/or secured and/or
pre-funded to its satisfaction.

11.3 Application of Insurance Proceeds

11.3.1
All monies received under any Insurance Policies relating to the Charged Property shall (subject to the rights and claims of any
person having prior rights to such monies), if an Enforcement Event is not continuing, be applied in accordance with the terms of the
Principal Finance Documents or, if not provided for in the Principal Finance Documents, at the Chargor�s discretion.

11.3.2
If an Enforcement Event has occurred and is continuing, the Chargor shall hold such monies upon trust for the Collateral Agent
pending payment to the Collateral Agent for application in accordance with Clause 17 (Application of Monies) and the Chargor
waives any right it may have to require that any such monies are applied in reinstatement of any part of the Charged Property.

12. UNDERTAKINGS

12.1 Intellectual Property

In accordance with the Agreed Security Principles, the Chargor shall, in respect of any Intellectual Property which is material to or required
in connection with its businesses:

12.1.1 take all such steps and do all such acts as may be reasonably necessary to preserve and maintain the subsistence and the validity of
any such Intellectual Property; and

12.1.2 not, except as permitted under the Principal Finance Documents, use or permit any such Intellectual Property to be used in any way
which may materially and adversely affect its value.
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12.2 Accounts

The Chargor shall ensure that any Account the subject of the security constituted by this Debenture does not become a dormant account
within the meaning of the Dormant Bank and Building Society Accounts Act 2008.

13. ENFORCEMENT OF LIEN

13.1 Enforcement

If an Enforcement Event has occurred and is continuing, or if a petition or application is presented for the making of an administration
order in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of
the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is
stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the security created by or
pursuant to this Debenture is immediately enforceable and the Collateral Agent may, without notice to the Chargor or prior authorisation
from any court, in its absolute discretion and shall if so instructed by the Applicable Representative:

13.1.1 enforce all or any part of that security (at the times, in the manner and on the terms it thinks fit) and take possession of and hold or
dispose of all or any part of the Charged Property; and

13.1.2
whether or not it has appointed a Receiver, exercise all or any of the powers, authorities and discretions conferred by the Law of
Property Act 1925 (as varied or extended by this Debenture) on mortgagees and by this Debenture on any Receiver or otherwise
conferred by law on mortgagees or Receivers.

13.2 No Liability as Mortgagee in Possession

Neither the Collateral Agent nor any Receiver shall be liable to account as a mortgagee in possession in respect of all or any part of the
Charged Property or be liable for any loss upon realisation or for any neglect, default or omission in connection with the Charged Property
to which a mortgagee or mortgagee in possession might otherwise be liable.

13.3 Right of Appropriation

To the extent that any of the Charged Property constitutes �financial collateral� and this Debenture and the obligations of the Chargor
hereunder constitute a �security financial collateral arrangement� (in each case as defined in, and for the purposes of, the Financial
Collateral Arrangements (No. 2) Regulations 2003 (SI 2003 No. 3226) (the �Regulations�) the Collateral Agent shall have the right if an
Enforcement Event has occurred and is continuing to appropriate all or any part of such financial collateral in or towards discharge of the
Secured Liabilities. For this purpose, the parties agree that the value of such financial collateral so appropriated shall be (a) in the case of
cash, the amount standing to the credit of each of the Accounts, together with any accrued but unposted interest, at the time the right of
appropriation is
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exercised; and (b) in the case of Investments and/or Shares, the market price of such Investments and/or Shares determined by the
Collateral Agent by reference to a public index or by such other process as the Collateral Agent may select, including independent
valuation. In each case, the parties agree that the method of valuation provided for in this Debenture shall constitute a commercially
reasonable method of valuation for the purposes of the Regulations.

13.4 Effect of Moratorium

The Collateral Agent shall not be entitled to exercise its rights under Clause 13.1 (Enforcement) or Clause 4 (Crystallisation of Floating
Charge) where the right arises as a result of an Enforcement Event occurring solely due to any person obtaining or taking steps to obtain a
moratorium pursuant to Schedule A1 of the Insolvency Act 1986.

14. EXTENSION AND VARIATION OF THE LAW OF PROPERTY ACT 1925

14.1 Extension of Powers

The power of sale or other disposal conferred on the Collateral Agent and on any Receiver by this Debenture shall operate as a variation
and extension of the statutory power of sale under Section 101 of the Law of Property Act 1925 and such power shall arise (and the
Secured Liabilities shall be deemed due and payable for that purpose) on execution of this Debenture.

14.2 Restrictions

The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925 shall not apply to this Debenture or to the exercise by
the Collateral Agent of its right to consolidate all or any of the security created by or pursuant to this Debenture with any other security in
existence at any time or to its power of sale, which powers may be exercised by the Collateral Agent without notice to the Chargor on or at
any time if an Enforcement Event has occurred and is continuing.

14.3 Power of Leasing

The statutory powers of leasing may be exercised by the Collateral Agent at any time if an Enforcement Event has occurred and is
continuing and the Collateral Agent and any Receiver may make any lease or agreement for lease, accept surrenders of leases and grant
options on such terms as it shall think fit, without the need to comply with any restrictions imposed by Sections 99 and 100 of the Law of
Property Act 1925.

15. APPOINTMENT OF RECEIVER OR ADMINISTRATOR

15.1 Appointment and Removal

If an Enforcement Event has occurred and is continuing or if a petition or application is presented for the making of an administration order
in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of the
Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application, notice
or filing is not made by a member of the Group or any director of any member of the Group and
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is frivolous or vexatious and is stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being
made the Collateral Agent may by deed or otherwise (acting through an authorised officer of the Collateral Agent), without prior notice to
the Chargor:

15.1.1 appoint one or more persons to be a Receiver of the whole or any part of the Charged Property;

15.1.2 remove (so far as it is lawfully able) any Receiver so appointed;

15.1.3 appoint another person(s) as an additional or replacement Receiver(s); or

15.1.4 appoint one or more persons to be an administrator of the Chargor.

15.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 15.1 (Appointment and Removal) shall be:

15.2.1 entitled to act individually or together with any other person appointed or substituted as Receiver;

15.2.2 for all purposes shall be deemed to be the agent of the Chargor which shall be solely responsible for his acts, defaults and liabilities
and for the payment of his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and

15.2.3 entitled to remuneration for his services at a rate to be fixed by the Collateral Agent from time to time (without being limited to the
maximum rate specified by the Law of Property Act 1925).

15.3 Statutory Powers of Appointment

The powers of appointment of a Receiver shall be in addition to all statutory and other powers of appointment of the Collateral Agent under
the Law of Property Act 1925 (as extended by this Debenture) or otherwise and such powers shall remain exercisable from time to time by
the Collateral Agent in respect of any part of the Charged Property.

16. POWERS OF RECEIVER

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up or dissolution of the
Chargor) have and be entitled to exercise, in relation to the Charged Property (and any assets of the Chargor which, when got in, would be
Charged Property) in respect of which he was appointed, and as varied and extended by the provisions of this Debenture (in the name of or
on behalf of the Chargor or in his own name and, in each case, at the cost of the Chargor):

16.1.1 all the powers conferred by the Law of Property Act 1925 on mortgagors and on mortgagees in possession and on receivers appointed
under that Act;
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16.1.2 all the powers of an administrative receiver set out in Schedule 1 to the Insolvency Act 1986 (whether or not the Receiver is an
administrative receiver);

16.1.3 all the powers and rights of an absolute owner and power to do or omit to do anything which the Chargor itself could do or omit to do;
and

16.1.4

the power to do all things (including bringing or defending proceedings in the name or on behalf of the Chargor) which seem to the
Receiver to be incidental or conducive to (a) any of the functions, powers, authorities or discretions conferred on or vested in him or
(b) the exercise of the Collateral Rights (including realisation of all or any part of the Charged Property) or (c) bringing to his hands
any assets of the Chargor forming part of, or which when got in would be, Charged Property.

17. APPLICATION OF MONIES

All monies received or recovered by the Collateral Agent or any Receiver pursuant to this Debenture or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto and by way of variation of the provisions of the Law of Property Act 1925)
be applied in accordance with Section 2.01 of the First Lien Intercreditor Agreement.

18. PROTECTION OF PURCHASERS

18.1 Consideration

The receipt of the Collateral Agent or any Receiver shall be conclusive discharge to a purchaser and, in making any sale or disposal of any
of the Charged Property or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such manner
and on such terms as it thinks fit.

18.2 Protection of Purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the Collateral
Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or regularity on
the part of the Collateral Agent or such Receiver in such dealings.

19. POWER OF ATTORNEY

19.1 Appointment and Powers

The Chargor by way of security irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and in its name, on
its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may consider to be
required or desirable for:

19.1.1 carrying out any obligation imposed on the Chargor by this Debenture or any other agreement binding on the Chargor to which the
Collateral Agent is a
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party (including the execution and delivery of any deeds, charges, assignments or other security and any transfers of the Charged
Property); and

19.1.2
enabling the Collateral Agent and any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities
conferred on them by or pursuant to this Debenture or by law (including, if an Enforcement Event has occurred and is continuing, the
exercise of any right of a legal or beneficial owner of the Charged Property),

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this
Clause 19.1 if:

(a) an Enforcement Event has occurred and is continuing; and/or

(b)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that the
Chargor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this
Clause 19.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or
secured and/or prefunded to its satisfaction.

19.2 Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of all
or any of his powers.

20. EFFECTIVENESS OF LIEN

20.1 Continuing Lien

20.1.1 The Lien created by or pursuant to this Debenture shall remain in full force and effect as a continuing security for the Secured
Liabilities unless and until discharged by the Collateral Agent.

20.1.2 No part of the security from time to time intended to be constituted by the Debenture will be considered satisfied or discharged by any
intermediate payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

20.2 Cumulative Rights

The security created by or pursuant to this Debenture and the Collateral Rights shall be cumulative, in addition to and independent of every
other security which the Collateral Agent or any Secured Party may at any time hold for the Secured Liabilities or any other obligations or
any rights, powers and remedies provided by law. No prior security held by the Collateral Agent (whether in its capacity as security trustee
or otherwise) or any of the other Secured Parties over the whole or any part of the Charged Property shall merge into the security
constituted by this Debenture.
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20.3 No Prejudice

The security created by or pursuant to this Debenture and the Collateral Rights shall not be prejudiced by any unenforceability or invalidity
of any other agreement or document or by any time or indulgence granted to the Chargor or any other person, or the Collateral Agent
(whether in its capacity as security trustee or otherwise) or any of the other Secured Parties or by any variation of the terms of the trust
upon which the Collateral Agent holds the security or by any other thing which might otherwise prejudice that security or any Collateral
Right.

20.4 Remedies and Waivers

No failure on the part of the Collateral Agent to exercise, or any delay on its part in exercising, any Collateral Right shall operate as a
waiver of that Collateral Right, nor shall any single or partial exercise of any Collateral Right preclude any further or other exercise of that
or any other Collateral Right.

20.5 No Liability

None of the Collateral Agent, its nominee(s) or any Receiver or Delegate shall be liable by reason of (a) taking any action permitted by this
Debenture or (b) any neglect or default in connection with the Charged Property or (c) taking possession of or realising all or any part of the
Charged Property, except to the extent provided in the Principal Finance Documents.

20.6 Partial Invalidity

If, at any time, any provision of this Debenture is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Debenture nor of such provision under the
laws of any other jurisdiction shall in any way be affected or impaired thereby and, if any part of the security intended to be created by or
pursuant to this Debenture is invalid, unenforceable or ineffective for any reason, that shall not affect or impair any other part of the
security.

20.7 Waiver of defences

The obligations of the Chargor under this Debenture and the Collateral Rights will not be affected by an act, omission, matter or thing
which, but for this Clause, would reduce, release or prejudice any of its obligations under this Debenture (without limitation and whether or
not known to it or any Secured Party) including:

20.7.1 any time, waiver or consent granted to, or composition with, any Loan Party or other person;

20.7.2 the release of any Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
member of the Group;

20.7.3 the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or security over assets of, any Loan Party or other person or any non-presentation or non-
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observance of any formality or other requirement in respect of any instrument or any failure to realise the full value of any security;

20.7.4 any incapacity or lack of power, authority or legal personality of or dissolution or change in the members or status of any Loan Party
or any other person;

20.7.5
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of a Loan Document or any other document
or security or of the Secured Liabilities;

20.7.6 any unenforceability, illegality or invalidity of any obligation of any person under any Loan Documents or any other document or
security or of the Secured Liabilities; or

20.7.7 any insolvency or similar proceedings.

20.8 Immediate recourse

The Chargor waives any right it may have of first requiring any Secured Party (or any trustee or agent on its behalf) to proceed against or
enforce any other rights or security or claim payment from any person before claiming from the Chargor under this Debenture. This waiver
applies irrespective of any law or any provision of this Debenture to the contrary.

20.9 Deferral of Rights

Until such time as the Secured Liabilities have been discharged in full, the Chargor will not exercise any rights which it may have by reason
of performance by it of its obligations under this Debenture:

20.9.1 to be indemnified by any Loan Party;

20.9.2 to claim any contribution from any guarantor of any Loan Party�s obligations under this Debenture; and/or

20.9.3 to take the benefit (in whole or in part and whether by way of subrogation or otherwise) of any rights of the Secured Parties under the
Loan Documents or of any other guarantee or security taken pursuant to, or in connection with, this Debenture by any Secured Party.

21. RELEASE OF LIEN

21.1 Redemption of Lien

The security constituted by this Debenture shall be released, reassigned and cancelled:

21.1.1
by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon the
Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make
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advances or provide other financial accommodation to the Chargor or any other person under any of the Loan Documents; or

21.1.2 in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under English law).

21.2 Avoidance of Payments

If the Collateral Agent reasonably considers that any amount paid or credited to any Secured Party is capable of being avoided or reduced
by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability of the Chargor under this Debenture and the security
constituted by this Debenture shall continue and such amount shall not be considered to have been irrevocably paid.

22. SUBSEQUENT AND PRIOR LIEN

22.1 Subsequent Lien

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the other Secured Parties at any time receives or is
deemed to have received notice of any subsequent Lien affecting all or any part of the Charged Property or any assignment or transfer of
the Charged Property which in either case is prohibited by the terms of this Debenture or the Principal Finance Documents, all payments
thereafter by or on behalf of the Chargor to the Collateral Agent (whether in its capacity as security trustee or otherwise) or any of the other
Secured Parties shall be treated as having been credited to a new account of the Chargor and not as having been applied in reduction of the
Secured Liabilities as at the time when the Collateral Agent received such notice.

22.2 Prior Lien

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien or upon
the exercise by the Collateral Agent or any Receiver or any Delegate of any power of sale under this Debenture the Collateral Agent may
redeem that prior Lien or procure the transfer of it to itself. The Collateral Agent may settle and agree the accounts of the prior Lien and
any accounts so settled and agreed will be conclusive and binding on the Chargor. All principal monies, interest, costs, charges and
expenses of and incidental to any redemption or transfer will be paid by the Chargor to the Collateral Agent on demand.

23. ASSIGNMENT

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Debenture to facilitate the performance of its
role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. Subject to Section 9.16 of the
Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled to disclose such information
concerning the Chargor and this Debenture as the Collateral Agent considers appropriate to any actual or proposed direct or indirect
successor or to any person to whom information may be required to be disclosed by any applicable law.
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24. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Chargor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Chargor of the provisions of this Debenture, the exercise or purported exercise of any of the rights and powers conferred on them by this
Debenture or otherwise relating to the Charged Property.

25. PAYMENTS FREE OF DEDUCTION

Section 2.20 (Taxes) of the Credit Agreement applies to this Debenture, save that, for the purposes of this Debenture only, the references in
Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �each Loan Party� shall be replaced with �the
Chargor�.

26. CURRENCY INDEMNITY

26.1 The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents provide
otherwise.

26.2

If any Secured Liabilities is received from the Chargor in a currency (�first currency�) other than the currency (�second currency�) in
which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise), the
amount received shall only satisfy the Chargor�s obligation to pay its Secured Liabilities to the extent of the amount in the second
currency which the relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the first
currency on the date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is possible to
do so).

26.3 Subject to Section 9.05 of the Credit Agreement and the terms of the Principal Finance Documents, the Chargor indemnifies each
Secured Party against:

26.3.1 any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to Clause 26.2 above being less
than the amount due; and

26.3.2 all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Chargor.

26.4 The Chargor shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant to
such indemnity.
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27. DISCRETION AND DELEGATION

27.1 Discretion

Any liberty or power which may be exercised or any determination which may be made under this Debenture by the Collateral Agent or
any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness required
under this Debenture, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

27.2 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by English law), each of the Collateral Agent and
any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Debenture (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either
the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent or the
Receiver itself.

28. PERPETUITY PERIOD

The perpetuity period under the rule against perpetuities, if applicable to this Debenture, shall be the period of eighty years from the date of
this Debenture.

29. GOVERNING LAW

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

30. JURISDICTION

30.1 English Courts

The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Debenture
(including a dispute regarding the existence, validity or termination of this Debenture or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Debenture.

30.2 Convenient Forum

The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

30.3 Exclusive Jurisdiction

This Clause 30 (Jurisdiction) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 30.1 (English Courts),
it does not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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30.4 Counterparts

This Debenture may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were on
a single copy of this Debenture.

THIS DEBENTURE has been signed on behalf of the Collateral Agent and executed as a deed by the Chargor and is delivered by it on the
date specified above.
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SCHEDULE 1
DETAILS OF ACCOUNTS

Account Type of
Bank name Address Postcode City Currency No. account IBAN SWIFT SortCode
Barclays Bank

PLC
15 Colmore

Row
B3 2WN Birmingham GBP [________] Current GB98BARC200771[_______] BARCGB22 20-07-71
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SCHEDULE 2
FORM OF NOTICE OF ASSIGNMENT OF INSURANCE

To:[Insurer]

Date: [��]

Dear Sirs,

We hereby give you notice that we have assigned to The Bank of New York Mellon (the �Collateral Agent�) pursuant to a debenture (the
�Debenture�) entered into by us in favour of the Collateral Agent dated [��] all our right, title and interest in and to the proceeds of [insert
details of relevant insurance policy] (the �Policy of Insurance�). All references to the Collateral Agent in this notice include any person or
entity appointed as successor to The Bank of New York Mellon as Collateral Agent.

With effect from your receipt of this notice we instruct you to:

1. make all payments and claims under or arising from the Policy of Insurance to the Collateral Agent [insert an account number if required]
or to its order as it may specify in writing from time to time;

2. note the interest of the Collateral Agent on the Policy of Insurance; and

3. disclose to the Collateral Agent, without further approval from us, such information regarding the Policy of Insurance as the Collateral
Agent may from time to time request and to send it copies of all notices issued by you under the Policy of Insurance.

With effect from your receipt of this notice all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from
the Policy of Insurance (including all rights to compel performance) belong to and are exercisable by the Collateral Agent.

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed copy letter and returning the same to the Collateral
Agent at [��] marked for the attention of [��].

Yours faithfully,

for and on behalf of

J. & W. Baldwin (Holdings) Limited
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[On copy only]

To: [��]

We acknowledge receipt of a notice in the terms set out above and confirm that we have not received notice of any previous assignments or
charges of or over any of the rights, title and interests and benefits referred to in such notice and that we will comply with the terms of that
notice.

We further confirm that no amendment or termination of the Policy of Insurance shall be effective unless we have given the Collateral Agent
thirty days written notice of such amendment or termination.

For and on behalf of [��]

By:

Dated:
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SCHEDULE 3
FORM OF NOTICE OF ASSIGNMENT OF ACCOUNT

To: [Account Bank]

Date: [��]

Dear Sirs,

We hereby give you notice that, pursuant to an English law debenture (the �Debenture�) dated [��] and made between ourselves and The Bank
of New York Mellon (the �Collateral Agent�), we have assigned and charged to the Collateral Agent all of our right, title and interest in and
to account number [��], account name [��] (including any renewal or redesignation of such account) and all monies standing to the credit of that
account from time to time (the �Account�). All references to the Collateral Agent in this notice include any person or entity appointed as
successor to The Bank of New York Mellon as Collateral Agent.

You are hereby instructed that, following your receipt of any notice from the Collateral Agent that an Enforcement Event (as defined in the
Debenture) has occurred and is continuing:

(a) any existing payment instructions affecting the Account shall immediately be terminated and all payments and communications in respect
of the Account shall from that time onwards be made to the Collateral Agent or to its order (with a copy to the Chargor); and

(b) all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from the Account shall belong to the
Collateral Agent.

For the avoidance of doubt, unless and until you receive notice from the Collateral Agent that an Enforcement Event has occurred and is
continuing, the Account shall be operated as normal in accordance with the account mandate that currently exists.

Please accept this notice by signing the enclosed acknowledgement and returning it to the Collateral Agent at [��] marked for the attention of
[��].

Yours faithfully

for and on behalf of
J. & W. Baldwin (Holdings) Limited
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[on copy only]

To: [��]

Date: [��]

At the request of the Collateral Agent and J. & W. Baldwin (Holdings) Limited we acknowledge receipt of the notice of assignment and
charge, on the terms attached, in respect of the Account (as described in those terms). We confirm that:

(a)
the balance standing to the Account at today�s date is [��], no fees or periodic charges are payable in respect of the Account and there are
no restrictions on (a) the payment of the credit balance on the Account [(except, in the case of a time deposit, the expiry of the relevant
period)] or (b) the assignment of the Account to the Collateral Agent or any third party;

(b) we have not received notice of any previous and continuing assignments of, charges over or trusts in respect of, the Account;

(c)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event (as defined in the Debenture) has occurred
and is continuing, we will not without the Collateral Agent�s consent (a) exercise any right of combination, consolidation or set off which
we may have in respect of the Account or (b) amend or vary any rights attaching to the Account;

(d)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event has occurred and is continuing, we will act
only in accordance with the instructions given by persons authorised by the Collateral Agent and we shall send all statements and other
notices given by us relating to the Account to the Collateral Agent; and

(e) we agree that we will not, in accordance with the Dormant Bank and Building Society Accounts Act 2008, take any steps to transfer the
balance standing to the credit of the Account to the reclaim fund without the Collateral Agent�s prior written consent.

For and on behalf of [��]

By:
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SIGNATURE PAGE FOR
J. & W. BALDWIN (HOLDINGS) LIMITED DEBENTURE

The Chargor
Signed as a deed by MARK J DUNKLEY )
as attorney for J. & W. Baldwin
(Holdings) Limited in the presence of:

)
)
)
)

Julia Keppe Signature of witness

Julia Keppe Name of witness

Debevoise & Plimpton LLP Address of witness

Tower 42, EC2N 1HQ

Solicitor Occupation of witness
- 33 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

)

By: CATHERINE DONOHUE

Name: Catherine Donohue
Address: The Bank of New York Mellon, 101 Barclay Street, Floor 4E, New York, NY 10286
Fax: + 1 212 815 5366
Attention: International Corporate Trust
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EXHIBIT 4.247

OMNI-PAC U.K. LIMITED
as Chargor

in favour of

THE BANK OF NEW YORK MELLON
as Collateral Agent

DEBENTURE

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

- 1 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


CONTENTS

Clause Page
1. Definitions and Interpretation 1
2. Payment of Secured Liabilities 5
3. Fixed Charges, Assignments and Floating Charge 6
4. Crystallisation of Floating Charge 7
5. Perfection of Lien 8
6. Further Assurance 10
7. Negative Pledge and Disposals 11
8. Shares and Investments 12
9. Accounts 13
10. Monetary Claims 14
11. Insurances 15
12. Undertakings 16
13. Enforcement of Lien 17
14. Extension and Variation of the Law of Property Act 1925 18
15. Appointment of Receiver or Administrator 18
16. Powers of Receiver 19
17. Application of Monies 20
18. Protection of purchasers 20
19. Power of Attorney 20
20. Effectiveness of Lien 21
21. Release of Lien 23
22. Subsequent and Prior Lien 24
23. Assignment 24
24. Indemnity 25
25. Payments Free of Deduction 25
26. Currency Indemnity 25
27. Discretion and Delegation 26
28. Perpetuity Period 26
29. Governing Law 26
30. Jurisdiction 26
Schedule 1 Details of Accounts 28
Schedule 2 Form of Notice of Assignment of Insurance 29
Schedule 3 Form of Notice of Assignment of Account 31

- i -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


THIS DEBENTURE is made by way of deed on 16 November 2010

BY

(1) OMNI-PAC U.K. LIMITED registered in England and Wales with company number 00502216 (the �Chargor�) in favour of

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�).

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Debenture:

�2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Notes Indenture, including their successors in
interest.

�2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Notes Indenture, including their successors in
interest.

�2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of New
York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as
additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified
from time to time and to which the 2010 Issuers have or will become a party as issuers by way of the Escrow Issuers merging into the
2010 Issuers.

�Account� means any account opened or maintained by the Chargor with the Collateral Agent or any other person (and any replacement
account or subdivision or subaccount of that account), the debt or debts represented thereby and all Related Rights.

�Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning given to such term in the Credit Agreement, the 2009 Senior Secured Notes Indenture and
the 2010 Senior Secured Notes Indenture and, to the extent of any inconsistency, the meaning in the Credit Agreement prevails.
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�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Assigned Account� means the Account with account number [ ] (account name Omni-Pac U.K. Limited) (and any renewal or
redesignation of such account) maintained with Barclays Bank PLC by the Chargor, and any other Account that may from time to time be
identified in writing as an Assigned Account by the Collateral Agent.

�Charged Property� means all the assets and undertaking of the Chargor which from time to time are the subject of the security created
or expressed to be created in favour of the Collateral Agent by or pursuant to this Debenture.

�Claims Account� means the Account with account number [ ] (account name Omni-Pac U.K. Limited) (and any renewal or
redesignation of such account) maintained with Barclays Bank PLC by the Chargor, and any other Account that may from time to time be
identified in writing by the Collateral Agent as an Account into which the proceeds of the getting in or realisation of the Monetary Claims
are to be paid and in respect of which the relevant bank or financial institution has agreed to operate such Account in accordance with any
procedures stipulated by the Collateral Agent.

�Collateral Rights� means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Debenture or by law.

�Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 27.2 (Delegation) of this Debenture.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Escrow Issuers� means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A., including
their successors in interest.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated 5 November, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes
Indenture, Credit Suisse AG (formerly known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties,
as amended, novated, supplemented, restated or modified from time to time.
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�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

�Insurance Policy� means, subject to the Agreed Security Principles, any policy of insurance in which the Chargor may from time to
time have an interest.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Intellectual Property� means any patents, trade marks, service marks, designs, business names, copyrights, database rights, design
rights, moral rights, inventions, confidential information, knowhow and other intellectual property rights and interests, whether registered
or unregistered, the benefit of all applications and rights to use such assets and all Related Rights, in each case whether currently existing,
or arising or acquired at any time in the future.

�Investments� means:

(a) any stocks, shares, debentures, securities and certificates of deposit (but not including the Shares);

(b) all interests in collective investment schemes; and

(c) all warrants, options and other rights to subscribe or acquire any of the investments described in (a) and (b),

in each case whether held directly by or to the order of the Chargor or by any trustee, nominee, fiduciary or clearance system on its behalf
and all Related Rights (including all rights against any such trustee, nominee, fiduciary or clearance system).

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Monetary Claims� means any book and other debts and monetary claims owing to the Chargor and any proceeds of such debts and
claims (including any claims or sums of money deriving from or in relation to any Intellectual Property, any Investment, the proceeds of
any Insurance Policy, any court order or judgment, any contract or agreement to which the Chargor is a party and any other assets,
property, rights or undertaking of the Chargor).
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�Notice of Assignment� means a notice of assignment in substantially the form set out Schedule 2 (Form of Notice of Assignment of
Insurance) or Schedule 3 (Form of Notice of Assignment of Account), or in such form as may be specified by the Collateral Agent.

�Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior Secured Notes
Indenture, the Intercreditor Arrangements and any Additional Agreement.

�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of
the Charged Property and that term will include any appointee made under a joint and/or several appointment.

�Related Rights� means, in relation to any asset:

(a) the proceeds of sale of any part of that asset;

(b) all rights under any licence, agreement for sale or agreement for lease in respect of that asset;

(c) all rights, powers, benefits, claims, contracts, goodwill, warranties, remedies, security, guarantees, indemnities or covenants for title in
respect of that asset; and

(d) any monies and proceeds paid or payable in respect of that asset.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Shares� means all of the shares in the capital of one or more members of the Group incorporated in England and Wales and held by, to
the order or on behalf of the Chargor at any time.

�Tangible Moveable Property� means any plant, machinery, office equipment, computers, vehicles and other chattels (excluding any for
the time being forming part of the Chargor�s stock in trade or work in progress) and all Related Rights.

1.2 Construction

1.2.1 In this Debenture:
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(a) the rules of interpretation contained in the First Lien Intercreditor Agreement shall apply to the construction of this Debenture;

(b) any reference to the �Collateral Agent�, the �Chargor� or the �Secured Parties� shall be construed so as to include its or their
(and any subsequent) successors and any permitted transferees in accordance with their respective interests; and

(c) references in this Debenture to any Clause or Schedule shall be to a clause or schedule contained in this Debenture unless a
contrary intention appears.

1.2.2 This Debenture is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Debenture and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.3 Third Party Rights

A person who is not a party to this Debenture has no right under the Contracts (Rights of Third Parties) Act 1999 to enforce or to enjoy
the benefit of any term of this Debenture.

1.4 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Debenture or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Debenture or any notice given under or in connection with this Debenture.

2. PAYMENT OF SECURED LIABILITIES

2.1 Covenant to Pay

The Chargor covenants with the Collateral Agent as security trustee for the Secured Parties that it shall on demand of the Collateral Agent
pay its Secured Liabilities (whether for its own account or as security trustee for the Secured Parties) including any liability to pay
Secured Liabilities in respect of any further advances made under the Loan Documents, whether present or future, actual or contingent
(and whether incurred solely or jointly and whether as principal or as surety or in some other capacity) and the Chargor shall pay to the
Collateral Agent when due and payable every sum of its Secured Liabilities at any time owing, due or incurred by the Chargor to the
Collateral Agent (whether for its own account or as security trustee for the Secured Parties) or any of the other Secured Parties in respect
of any such liabilities, provided that neither such covenant nor the security constituted by this Debenture shall extend to or include any
liability or sum which would, but for this proviso, cause such covenant or security to be unlawful or prohibited by any applicable law.

2.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Chargor fails to pay under this Debenture.
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3. FIXED CHARGES, ASSIGNMENTS AND FLOATING CHARGE

3.1 Fixed Charges

3.1.1

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party and subject to any Liens
permitted pursuant to Section 6.02(u) of the Credit Agreement or any similar Liens) the Accounts.

3.1.2

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Tangible Moveable
Property.

3.1.3
The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Intellectual Property.

3.1.4

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) any goodwill and rights
in relation to the uncalled capital of the Chargor.

3.1.5
The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Investments.

3.1.6

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Shares, all dividends,
interest and other monies payable in respect of the Shares and all other Related Rights (whether derived by way of redemption, bonus,
preference, option, substitution, conversion or otherwise).

3.1.7 The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and
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discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time to time in and to
(subject to obtaining any necessary consent to such fixed charge from any third party) all Monetary Claims and all Related Rights
other than any claims which are otherwise subject to a fixed charge or assignment (at law or in equity) pursuant to this Debenture.

3.2 Assignments

The Chargor assigns and agrees to assign absolutely with full title guarantee to the Collateral Agent as security trustee for the Secured
Parties as security for the payment and discharge of the Secured Liabilities all the Chargor�s right, title and interest from time to time in
and to each of the following assets (subject to obtaining any necessary consent to that assignment from any third party):

3.2.1 the proceeds of any Insurance Policy and all Related Rights; and

3.2.2 all rights and claims in relation to any Assigned Account.

3.3Floating Charge

3.3.1
The Chargor with full title guarantee charges in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities by way of first floating charge (subject to any Liens permitted under the
Principal Loan Documents) all present and future assets and undertaking of the Chargor.

3.3.2
The floating charge created by Clause 3.3.1 above shall be deferred in point of priority to all fixed Lien validly and effectively created
by the Chargor under the Loan Documents in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the Secured Liabilities.

3.3.3 Paragraph 14 of Schedule B1 to the Insolvency Act 1986 applies to the floating charge created pursuant to this Clause 3.3 (Floating
Charge).

4. CRYSTALLISATION OF FLOATING CHARGE

4.1 Crystallisation: By Notice

Upon receipt of instructions of the Applicable Representative, the Collateral Agent may at any time by notice in writing to the Chargor
convert the floating charge created by Clause 3.3 (Floating Charge) with immediate effect into a fixed charge as regards any property or
assets specified in the notice if:

4.1.1 an Enforcement Event has occurred and is continuing; or

4.1.2 the Collateral Agent reasonably considers that any of the Charged Property may be in jeopardy or in danger of being seized or sold
pursuant to any form of legal process; or

4.1.3 the Collateral Agent reasonably considers that it is desirable in order to protect the priority of the Lien created by this Debenture.
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4.2 Crystallisation: Automatic

Notwithstanding Clause 4.1 (Crystallisation: By Notice) and without prejudice to any law which may have a similar effect, the floating
charge will automatically be converted (without notice) with immediate effect into a fixed charge as regards all the assets subject to the
floating charge if:

4.2.1 the Chargor creates or attempts to create any Lien (other than any Lien permitted under the Principal Finance Documents), over any
of the Charged Property; or

4.2.2 any person levies or attempts to levy any distress, execution or other process against any of the Charged Property;

4.2.3 a resolution is passed or an order is made for the winding-up, dissolution, administration or re-organisation of the Chargor or an
administrator is appointed to the Chargor; or

4.2.4 any person (who is entitled to do so) gives notice of its intention to appoint an administrator to the Chargor or files such a notice with
the court.

5. PERFECTION OF LIEN

5.1 Notices of Assignment

The Chargor shall deliver to the Collateral Agent (or procure delivery of) Notices of Assignment duly executed by, or on behalf of, the
Chargor:

5.1.1 in respect of each Assigned Account, on the date of this Debenture or promptly upon the designation at any time by the Collateral
Agent of any Account as an Assigned Account; and

5.1.2 in respect of any Insurance Policy which is the subject of an assignment pursuant to Clause 3.2 (Assignments) promptly upon the
request of the Collateral Agent from time to time provided that an Enforcement Event has occurred and is continuing,

and in each case, shall use all reasonable endeavours to procure that each notice is acknowledged by the obligor, debtor or financial
institution specified by the Collateral Agent, provided always that each notice in respect of any Insurance Policy pursuant to sub clause
5.1.2 shall not be served on the relevant obligor, debtor or financial institution unless and until an Enforcement Event has occurred and is
continuing.

5.2 Notices of Charge

5.2.1
The Chargor shall if requested by the Collateral Agent from time to time if an Enforcement Event has occurred and is continuing
promptly deliver to the Collateral Agent (or procure delivery of) notices of charge duly executed by, or on behalf of, the Chargor and
acknowledged by each of the banks or financial institutions with which any of the Accounts are opened or maintained.
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5.2.2 The execution of this Debenture by the Chargor and the Collateral Agent shall constitute notice to the Collateral Agent of the charge
created over any Account opened or maintained with the Collateral Agent.

5.3 Further Advances

5.3.1
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make further
Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

5.3.2
Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior Secured
Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this Debenture as if
set out in this Debenture.

5.3.3
Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior Secured
Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this Debenture as if
set out in this Debenture.

5.4 Delivery of Share Certificates

The Chargor shall:

5.4.1 on the date of this Debenture, deposit with the Collateral Agent (or procure the deposit of) all certificates or other documents of title
to the Shares, and stock transfer forms (executed in blank by or on behalf of the Chargor); and

5.4.2

promptly upon the accrual, offer or issue of any stocks, shares, warrants or other securities in respect of or derived from the Shares,
notify the Collateral Agent of that occurrence and procure the delivery to the Collateral Agent of (a) all certificates or other
documents of title representing such items and (b) such stock transfer forms or other instruments of transfer (executed in blank on
behalf of the Chargor) in respect thereof as the Collateral Agent may reasonably request.

5.5 Registration of Intellectual Property

The Chargor shall, subject to and in accordance with the Agreed Security Principles, if requested by the Collateral Agent, execute all such
documents and do all acts that the Collateral Agent may reasonably require to record the interest of the Collateral Agent in any registers
relating to any registered Intellectual Property.
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5.6 Investments: Delivery of Documents of Title

Subject to the Agreed Security Principles, the Chargor shall, upon the execution of this Debenture, and upon the acquisition by the
Chargor of any interest in any Investment promptly deliver to the Collateral Agent (or procure delivery of), all of the Investments or the
certificates and other documents of title to or representing the Investments held or acquired by, or on behalf of, the Chargor together with,
in form and substance reasonably satisfactory to the Collateral Agent:

5.6.1 any document or thing which the Collateral Agent may request with a view to perfecting or improving its security over the
Investments or to registering any Investment in its name or the name of any nominee(s);

5.6.2 a duly executed declaration of trust in respect of any Investment which is not in the sole name of the Chargor;

5.6.3
any instrument(s) of transfer or assignment of any Investments specified by the Collateral Agent on the instructions of the Applicable
Representative (with the name of the transferee or assignee, the consideration and the date left blank, but otherwise duly completed
and executed); and

5.6.4

in the case of any Investments held by or on behalf of a nominee of any settlement system of any exchange, duly executed stock notes
or other documents in the name of the Collateral Agent (or its nominee(s) or agent(s)) representing or evidencing any benefit or
entitlement to the Investments held in such settlement system and the Collateral Agent may from time to time have any of the
Investments registered in its name or in the name of one or more nominees on its behalf.

6. FURTHER ASSURANCE

6.1 Further Assurance: General

6.1.1 The covenant set out in Section 2(1)(b) of the Law of Property (Miscellaneous Provisions) Act 1994 shall extend to include the
obligations set out in Clause 6.1.2 below.

6.1.2
Subject to the Agreed Security Principles, the Chargor shall promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as the Collateral Agent may reasonably specify (and
in such form as the Collateral Agent may reasonably require in favour of the Collateral Agent or its nominee(s) or Delegate):

(a)
to perfect the security created or intended to be created in respect of the Charged Property (which may include the execution by
the Chargor of a mortgage, charge or assignment over all or any of the assets constituting, or intended to constitute, Charged
Property) or for the exercise of the Collateral Rights;

(b) to confer on the Collateral Agent security over any property and assets of the Chargor located in any jurisdiction outside England
and Wales
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equivalent or similar to the security intended to be conferred by or pursuant to this Debenture; and/or

(c) to facilitate the realisation of the Charged Property.

6.2 Necessary Action

Subject to the Agreed Security Principles, the Chargor shall take all such action as is available to it (including making all filings and
registrations) as may be necessary for the purpose of the creation, perfection, protection or maintenance of any security conferred or
intended to be conferred on the Collateral Agent by or pursuant to this Debenture.

6.3 Consents

Subject to the Agreed Security Principles, the Chargor shall use all reasonable endeavours to obtain (in form and content reasonably
satisfactory to the Collateral Agent) as soon as reasonably practicable any consents necessary to enable the assets of the Chargor to be the
subject of an effective fixed charge or assignment pursuant to Clause 3 (Fixed Charges, Assignments and Floating Charge) and,
immediately upon obtaining any such consent, the asset concerned shall become subject to such security and the Chargor shall promptly
deliver a copy of each consent to the Collateral Agent.

6.4 Implied Covenants for Title

The obligations of the Chargor under this Debenture shall be in addition to the covenants for title deemed to be included in this Debenture
by virtue of Part 1 of the Law of Property (Miscellaneous Provisions) Act 1994.

7. NEGATIVE PLEDGE AND DISPOSALS

7.1 Negative Pledge

The Chargor undertakes that it shall not create or permit to subsist any Lien over all or any part of the Charged Property other than any
Lien permitted pursuant to the Principal Finance Documents.

7.2 No Disposal of Interests

The Chargor undertakes that it shall not (and shall not agree to), except as permitted pursuant to this Debenture or the Principal Finance
Documents:

7.2.1 execute any conveyance, transfer, lease or assignment of, or other right to use or occupy, all or any part of the Charged Property;

7.2.2 create any legal or equitable estate or other interest in, or over, or otherwise relating to, all or any part of the Charged Property;

7.2.3
(a) grant or vary, or accept any surrender, or cancellation or disposal of, any lease, tenancy, licence, consent or other right to occupy in
relation to any of the Charged Property or (b) allow any person any right to use or occupy or to become entitled to assert any
proprietary interest in, or right over, the Charged
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Property, which may, in each case, adversely affect the value of any of the Charged Property or the ability of the Collateral Agent to
exercise any of the Collateral Rights; or

7.2.4 assign or otherwise dispose of any interest in any Account and no right, title or interest in relation to any Account, or the credit
balance standing to any such Account shall be capable of assignment or other disposal.

8. SHARES AND INVESTMENTS

8.1 Shares: Before an Enforcement Event

If an Enforcement Event is not continuing the Chargor shall:

8.1.1 be entitled to all dividends, interest and other monies or distributions arising from the Shares to the extent the same are permitted to
be paid under the Principal Finance Documents; and

8.1.2

be entitled to exercise all voting rights in relation to the Shares provided that the Chargor shall not exercise (and shall procure that any
nominee acting on its behalf does not exercise) such voting rights in any manner, or otherwise permit or agree to any (a) variation of
the rights attaching to or conferred by any of the Shares or (b) increase in the issued share capital of any company whose Shares are
charged pursuant to this Debenture, which would adversely affect the validity and enforceability of the security created by this
Debenture or cause an Enforcement Event to occur.

8.2 Shares: After an Enforcement Event

The Collateral Agent may, if an Enforcement Event has occurred and is continuing, at its discretion and shall if so instructed by the
Applicable Representative (in the name of the Chargor or otherwise and without any further consent or authority from the Chargor):

8.2.1 exercise (or refrain from exercising) any voting rights in respect of the Shares;

8.2.2 apply all dividends, interest and other monies arising from the Shares in accordance with Clause 17 (Application of Monies);

8.2.3 transfer the Shares into the name of such nominee(s) of the Collateral Agent as it shall require; and

8.2.4 exercise (or refrain from exercising) the powers and rights conferred on or exercisable by the legal or beneficial owner of the Shares,

in such manner and on such terms as the Collateral Agent may think fit, and the proceeds of any such action shall form part of the
Charged Property.

8.3 Investments and Shares: Payment of Calls

The Chargor shall pay when due all calls or other payments which may be or become due in respect of any of the Investments and Shares,
and in any case of default by the
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Chargor in such payment (of which the Collateral Agent has actual knowledge), the Collateral Agent may but shall not be obliged, if it
thinks fit, make such payment on behalf of the Chargor in which case any sums paid by the Collateral Agent shall be reimbursed by the
Chargor to the Collateral Agent promptly following demand and shall carry interest from the date of payment by the Collateral Agent
until reimbursed at the rate and in accordance with Clause 2.2 (Interest on Demands), provided that the Collateral Agent shall not be
required to make any such payment on behalf of the Chargor unless and until it shall have been (a) instructed to do so by the Applicable
Representative and (b) indemnified and/or secured and/or pre-funded to its satisfaction.

8.4 Investments: Delivery of Documents of Title

If an Enforcement Event has occurred and is continuing the Chargor shall promptly on the request of the Collateral Agent, deliver (or
procure delivery) to the Collateral Agent, and the Collateral Agent shall be entitled to retain, all of the Investments and any certificates
and other documents of title representing the Investments to which the Chargor (or its nominee(s)) is or becomes entitled together with
any other document which the Collateral Agent may reasonably request (in such form and executed as the Collateral Agent may
reasonably require) with a view to perfecting or improving its security over the Investments or to registering any Investment in its name or
the name of any nominee(s).

8.5 Investments: Exercise of Rights

The Chargor shall not exercise any of its rights and powers in relation to any of the Investments in any manner which would adversely
affect the validity and enforceability of the security created by this Debenture or cause an Enforcement Event to occur.

9. ACCOUNTS

9.1 Accounts: Notification and Variation

The Chargor, during the subsistence of this Debenture:

9.1.1 shall promptly deliver to the Collateral Agent details of any material change made to any Account which is maintained by it with any
bank or financial institution (other than with the Collateral Agent) and which is listed in Schedule 1 (Details of Accounts); and

9.1.2
shall not unless permitted under the Principal Finance Documents permit or agree to any variation of the rights attaching to any
Account or close any Account (other than an Account that is no longer used by the Chargor and which has a nil balance) without the
Collateral Agent�s prior written consent.

9.2 Accounts: Operation Before Enforcement Event

Subject to the terms of the Principal Finance Documents and Clauses 9 (Accounts) and 10 (Monetary Claims), if an Enforcement Event is
not continuing the Chargor shall be entitled to pay into, receive, withdraw or otherwise transfer any credit balance
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from time to time on any Account, unless such withdrawal or transfer would cause an Enforcement Event to occur.

9.3 Accounts: Operation After Enforcement Event

If an Enforcement Event has occurred and is continuing the Chargor shall not be entitled to receive, withdraw or otherwise transfer any
credit balance from time to time on any Account except with the prior consent of the Collateral Agent.

9.4 Assigned Accounts

9.4.1
If an Enforcement Event has occurred and is continuing, the Chargor shall not be entitled to receive, withdraw or otherwise transfer
any credit balance from time to time on any Assigned Account except with the prior consent of the Collateral Agent or as permitted
pursuant to the terms of the Principal Finance Documents and Clause 10 (Monetary Claims).

9.4.2 The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to exercise from time
to time all rights, powers and remedies held by it as assignee of the Assigned Accounts and to:

(a) demand and receive all and any monies due under or arising out of each Assigned Account; and

(b) exercise all such rights as the Chargor was then entitled to exercise in relation to such Assigned Account or might, but for the
terms of this Debenture, exercise.

9.5 Accounts: Application of Monies

The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to apply, transfer or set-off
any or all of the credit balances from time to time on any Account in or towards the payment or other satisfaction of all or part of the
Secured Liabilities in accordance with Clause 17 (Application of Monies).

10. MONETARY CLAIMS

10.1 Dealing with Monetary Claims

Save as permitted under the Principal Finance Documents and subject to sub-clauses 10.2 (Release of Monetary Claims: Before
Enforcement Event) and 10.3 (Release of Monetary Claims: After Enforcement Event), the Chargor shall not, without the prior written
consent of the Collateral Agent:

10.1.1 deal with the Monetary Claims except by getting in and realising them in a prudent manner (on behalf of the Collateral Agent); or

10.1.2 factor or discount any of the Monetary Claims or enter into any agreement for such factoring or discounting,
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provided always that the proceeds of all Monetary Claims shall continue to be subject to the floating charge created pursuant to Clause
3.3 (Floating Charge) and the terms of this Debenture.

10.2 Release of Monetary Claims: Before Enforcement Event

If an Enforcement Event is not continuing, the proceeds of the realisation of the Monetary Claims shall, subject to any restriction on the
application of such proceeds contained in this Debenture or in the Principal Finance Documents, be dealt with freely by the Chargor.

10.3 Release of Monetary Claims: After Enforcement Event

If an Enforcement Event has occurred and is continuing, the Chargor:

10.3.1 shall pay the proceeds of those Monetary Claims into the Claims Accounts or as the Collateral Agent may require (and such proceeds
shall be held upon trust by the Chargor for the Collateral Agent on behalf of the Secured Parties prior to such payment in); and

10.3.2 shall not, except with the prior written consent of the Collateral Agent, be entitled to withdraw or otherwise transfer the proceeds of
the realisation of any Monetary Claims standing to the credit of any Claims Account.

11. INSURANCES

11.1 Insurance: Undertakings

The Chargor shall:

11.1.1 keep the Charged Property insured in accordance with the terms of the Principal Finance Documents;

11.1.2

if required by the Collateral Agent after the occurrence of an Enforcement Event and while it is continuing, subject to the Agreed
Security Principles, cause each insurance policy or policies relating to the Charged Property other than any Insurance Policy which
has been the subject of a Notice of Assignment pursuant to Clause 5 (Perfection of Lien) to contain (in form and substance reasonably
satisfactory to the Collateral Agent) an endorsement naming the Collateral Agent as sole loss payee in respect of all claims until such
time as the Collateral Agent notifies the insurer(s) to the contrary;

11.1.3

promptly pay all premiums and other monies payable under all its Insurance Policies to the extent required under Section 5.02 of the
Credit Agreement and any other terms of the Principal Finance Documents, if an Enforcement Event has occurred and is continuing,
promptly upon the request of the Collateral Agent produce to the Collateral Agent a copy of each policy and evidence (reasonably
acceptable to the Collateral Agent) of the payment of such sums; and

11.1.4 if an Enforcement Event has occurred and is continuing, if required by the Collateral Agent (but subject to the provisions of any lease
of the Charged
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Property), deposit all Insurance Policies relating to the Charged Property with the Collateral Agent.

11.2 Insurance: Default

If the Chargor defaults in complying with Clause 11.1 (Insurance: Undertakings) within 10 Business Days of being notified of such
failure to comply with Clause 11.1, the Collateral Agent may (to the extent the Collateral Agent is aware of such occurrence or default)
and shall, if so instructed by the Applicable Representative, effect or renew any such insurance on such terms, in such name(s) and in
such amount(s) as it reasonably considers appropriate, and all monies expended by the Collateral Agent in doing so shall be reimbursed
by the Chargor to the Collateral Agent promptly following demand and shall carry interest from the date of payment by the Collateral
Agent until reimbursed at the rate specified in Clause 2.2 (Interest on Demands), provided that the Collateral Agent shall not be required
to effect or renew any such insurance unless and until it shall have been (a) instructed by the Applicable Representative and
(b) indemnified and/or secured and/or pre-funded to its satisfaction.

11.3 Application of Insurance Proceeds

11.3.1
All monies received under any Insurance Policies relating to the Charged Property shall (subject to the rights and claims of any
person having prior rights to such monies), if an Enforcement Event is not continuing, be applied in accordance with the terms of the
Principal Finance Documents or, if not provided for in the Principal Finance Documents, at the Chargor�s discretion.

11.3.2
If an Enforcement Event has occurred and is continuing, the Chargor shall hold such monies upon trust for the Collateral Agent
pending payment to the Collateral Agent for application in accordance with Clause 17 (Application of Monies) and the Chargor
waives any right it may have to require that any such monies are applied in reinstatement of any part of the Charged Property.

12. UNDERTAKINGS

12.1 Intellectual Property

In accordance with the Agreed Security Principles, the Chargor shall, in respect of any Intellectual Property which is material to or
required in connection with its businesses:

12.1.1 take all such steps and do all such acts as may be reasonably necessary to preserve and maintain the subsistence and the validity of
any such Intellectual Property; and

12.1.2 not, except as permitted under the Principal Finance Documents, use or permit any such Intellectual Property to be used in any way
which may materially and adversely affect its value.
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12.2 Accounts

The Chargor shall ensure that any Account the subject of the security constituted by this Debenture does not become a dormant account
within the meaning of the Dormant Bank and Building Society Accounts Act 2008.

13. ENFORCEMENT OF LIEN

13.1 Enforcement

If an Enforcement Event has occurred and is continuing, or if a petition or application is presented for the making of an administration
order in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of
the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is
stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the security created by
or pursuant to this Debenture is immediately enforceable and the Collateral Agent may, without notice to the Chargor or prior
authorisation from any court, in its absolute discretion and shall if so instructed by the Applicable Representative:

13.1.1 enforce all or any part of that security (at the times, in the manner and on the terms it thinks fit) and take possession of and hold or
dispose of all or any part of the Charged Property; and

13.1.2
whether or not it has appointed a Receiver, exercise all or any of the powers, authorities and discretions conferred by the Law of
Property Act 1925 (as varied or extended by this Debenture) on mortgagees and by this Debenture on any Receiver or otherwise
conferred by law on mortgagees or Receivers.

13.2 No Liability as Mortgagee in Possession

Neither the Collateral Agent nor any Receiver shall be liable to account as a mortgagee in possession in respect of all or any part of the
Charged Property or be liable for any loss upon realisation or for any neglect, default or omission in connection with the Charged
Property to which a mortgagee or mortgagee in possession might otherwise be liable.

13.3 Right of Appropriation

To the extent that any of the Charged Property constitutes �financial collateral� and this Debenture and the obligations of the Chargor
hereunder constitute a �security financial collateral arrangement� (in each case as defined in, and for the purposes of, the Financial
Collateral Arrangements (No. 2) Regulations 2003 (SI 2003 No. 3226) (the �Regulations�) the Collateral Agent shall have the right if an
Enforcement Event has occurred and is continuing to appropriate all or any part of such financial collateral in or towards discharge of the
Secured Liabilities. For this purpose, the parties agree that the value of such financial collateral so appropriated shall be (a) in the case of
cash, the amount standing to the credit of each of the Accounts, together with any accrued but unposted interest, at the time the right of
appropriation is
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exercised; and (b) in the case of Investments and/or Shares, the market price of such Investments and/or Shares determined by the
Collateral Agent by reference to a public index or by such other process as the Collateral Agent may select, including independent
valuation. In each case, the parties agree that the method of valuation provided for in this Debenture shall constitute a commercially
reasonable method of valuation for the purposes of the Regulations.

13.4 Effect of Moratorium

The Collateral Agent shall not be entitled to exercise its rights under Clause 13.1 (Enforcement) or Clause 4 (Crystallisation of Floating
Charge) where the right arises as a result of an Enforcement Event occurring solely due to any person obtaining or taking steps to obtain
a moratorium pursuant to Schedule A1 of the Insolvency Act 1986.

14. EXTENSION AND VARIATION OF THE LAW OF PROPERTY ACT 1925

14.1 Extension of Powers

The power of sale or other disposal conferred on the Collateral Agent and on any Receiver by this Debenture shall operate as a variation
and extension of the statutory power of sale under Section 101 of the Law of Property Act 1925 and such power shall arise (and the
Secured Liabilities shall be deemed due and payable for that purpose) on execution of this Debenture.

14.2 Restrictions

The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925 shall not apply to this Debenture or to the exercise by
the Collateral Agent of its right to consolidate all or any of the security created by or pursuant to this Debenture with any other security in
existence at any time or to its power of sale, which powers may be exercised by the Collateral Agent without notice to the Chargor on or
at any time if an Enforcement Event has occurred and is continuing.

14.3 Power of Leasing

The statutory powers of leasing may be exercised by the Collateral Agent at any time if an Enforcement Event has occurred and is
continuing and the Collateral Agent and any Receiver may make any lease or agreement for lease, accept surrenders of leases and grant
options on such terms as it shall think fit, without the need to comply with any restrictions imposed by Sections 99 and 100 of the Law of
Property Act 1925.

15. APPOINTMENT OF RECEIVER OR ADMINISTRATOR

15.1 Appointment and Removal

If an Enforcement Event has occurred and is continuing or if a petition or application is presented for the making of an administration
order in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of
the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and
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is frivolous or vexatious and is stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being
made the Collateral Agent may by deed or otherwise (acting through an authorised officer of the Collateral Agent), without prior notice to
the Chargor:

15.1.1 appoint one or more persons to be a Receiver of the whole or any part of the Charged Property;

15.1.2 remove (so far as it is lawfully able) any Receiver so appointed;

15.1.3 appoint another person(s) as an additional or replacement Receiver(s); or

15.1.4 appoint one or more persons to be an administrator of the Chargor.

15.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 15.1 (Appointment and Removal) shall be:

15.2.1 entitled to act individually or together with any other person appointed or substituted as Receiver;

15.2.2 for all purposes shall be deemed to be the agent of the Chargor which shall be solely responsible for his acts, defaults and liabilities
and for the payment of his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and

15.2.3 entitled to remuneration for his services at a rate to be fixed by the Collateral Agent from time to time (without being limited to the
maximum rate specified by the Law of Property Act 1925).

15.3 Statutory Powers of Appointment

The powers of appointment of a Receiver shall be in addition to all statutory and other powers of appointment of the Collateral Agent
under the Law of Property Act 1925 (as extended by this Debenture) or otherwise and such powers shall remain exercisable from time to
time by the Collateral Agent in respect of any part of the Charged Property.

16. POWERS OF RECEIVER

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up or dissolution of
the Chargor) have and be entitled to exercise, in relation to the Charged Property (and any assets of the Chargor which, when got in,
would be Charged Property) in respect of which he was appointed, and as varied and extended by the provisions of this Debenture (in the
name of or on behalf of the Chargor or in his own name and, in each case, at the cost of the Chargor):

16.1.1 all the powers conferred by the Law of Property Act 1925 on mortgagors and on mortgagees in possession and on receivers appointed
under that Act;
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16.1.2 all the powers of an administrative receiver set out in Schedule 1 to the Insolvency Act 1986 (whether or not the Receiver is an
administrative receiver);

16.1.3 all the powers and rights of an absolute owner and power to do or omit to do anything which the Chargor itself could do or omit to do;
and

16.1.4

the power to do all things (including bringing or defending proceedings in the name or on behalf of the Chargor) which seem to the
Receiver to be incidental or conducive to (a) any of the functions, powers, authorities or discretions conferred on or vested in him or
(b) the exercise of the Collateral Rights (including realisation of all or any part of the Charged Property) or (c) bringing to his hands
any assets of the Chargor forming part of, or which when got in would be, Charged Property.

17. APPLICATION OF MONIES

All monies received or recovered by the Collateral Agent or any Receiver pursuant to this Debenture or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto and by way of variation of the provisions of the Law of Property Act
1925) be applied in accordance with Section 2.01 of the First Lien Intercreditor Agreement.

18. PROTECTION OF PURCHASERS

18.1 Consideration

The receipt of the Collateral Agent or any Receiver shall be conclusive discharge to a purchaser and, in making any sale or disposal of
any of the Charged Property or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it thinks fit.

18.2 Protection of Purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings.

19. POWER OF ATTORNEY

19.1 Appointment and Powers

The Chargor by way of security irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and in its name,
on its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may consider to be
required or desirable for:

19.1.1 carrying out any obligation imposed on the Chargor by this Debenture or any other agreement binding on the Chargor to which the
Collateral Agent is a
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party (including the execution and delivery of any deeds, charges, assignments or other security and any transfers of the Charged
Property); and

19.1.2
enabling the Collateral Agent and any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities
conferred on them by or pursuant to this Debenture or by law (including, if an Enforcement Event has occurred and is continuing, the
exercise of any right of a legal or beneficial owner of the Charged Property),

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this
Clause 19.1 if:

(a) an Enforcement Event has occurred and is continuing; and/or

(b)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that the
Chargor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this
Clause 19.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or
secured and/or prefunded to its satisfaction.

19.2 Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of
all or any of his powers.

20. EFFECTIVENESS OF LIEN

20.1 Continuing Lien

20.1.1 The Lien created by or pursuant to this Debenture shall remain in full force and effect as a continuing security for the Secured
Liabilities unless and until discharged by the Collateral Agent.

20.1.2 No part of the security from time to time intended to be constituted by the Debenture will be considered satisfied or discharged by any
intermediate payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

20.2 Cumulative Rights

The security created by or pursuant to this Debenture and the Collateral Rights shall be cumulative, in addition to and independent of
every other security which the Collateral Agent or any Secured Party may at any time hold for the Secured Liabilities or any other
obligations or any rights, powers and remedies provided by law. No prior security held by the Collateral Agent (whether in its capacity as
security trustee or otherwise) or any of the other Secured Parties over the whole or any part of the Charged Property shall merge into the
security constituted by this Debenture.
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20.3 No Prejudice

The security created by or pursuant to this Debenture and the Collateral Rights shall not be prejudiced by any unenforceability or
invalidity of any other agreement or document or by any time or indulgence granted to the Chargor or any other person, or the Collateral
Agent (whether in its capacity as security trustee or otherwise) or any of the other Secured Parties or by any variation of the terms of the
trust upon which the Collateral Agent holds the security or by any other thing which might otherwise prejudice that security or any
Collateral Right.

20.4 Remedies and Waivers

No failure on the part of the Collateral Agent to exercise, or any delay on its part in exercising, any Collateral Right shall operate as a
waiver of that Collateral Right, nor shall any single or partial exercise of any Collateral Right preclude any further or other exercise of
that or any other Collateral Right.

20.5 No Liability

None of the Collateral Agent, its nominee(s) or any Receiver or Delegate shall be liable by reason of (a) taking any action permitted by
this Debenture or (b) any neglect or default in connection with the Charged Property or (c) taking possession of or realising all or any part
of the Charged Property, except to the extent provided in the Principal Finance Documents.

20.6 Partial Invalidity

If, at any time, any provision of this Debenture is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Debenture nor of such provision under the
laws of any other jurisdiction shall in any way be affected or impaired thereby and, if any part of the security intended to be created by or
pursuant to this Debenture is invalid, unenforceable or ineffective for any reason, that shall not affect or impair any other part of the
security.

20.7 Waiver of defences

The obligations of the Chargor under this Debenture and the Collateral Rights will not be affected by an act, omission, matter or thing
which, but for this Clause, would reduce, release or prejudice any of its obligations under this Debenture (without limitation and whether
or not known to it or any Secured Party) including:

20.7.1 any time, waiver or consent granted to, or composition with, any Loan Party or other person;

20.7.2 the release of any Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
member of the Group;

20.7.3 the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or security over assets of, any Loan Party or other person or any non-presentation or non-
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observance of any formality or other requirement in respect of any instrument or any failure to realise the full value of any security;

20.7.4 any incapacity or lack of power, authority or legal personality of or dissolution or change in the members or status of any Loan Party
or any other person;

20.7.5
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of a Loan Document or any other
document or security or of the Secured Liabilities;

20.7.6 any unenforceability, illegality or invalidity of any obligation of any person under any Loan Documents or any other document or
security or of the Secured Liabilities; or

20.7.7 any insolvency or similar proceedings.

20.8 Immediate recourse

The Chargor waives any right it may have of first requiring any Secured Party (or any trustee or agent on its behalf) to proceed against or
enforce any other rights or security or claim payment from any person before claiming from the Chargor under this Debenture. This
waiver applies irrespective of any law or any provision of this Debenture to the contrary.

20.9 Deferral of Rights

Until such time as the Secured Liabilities have been discharged in full, the Chargor will not exercise any rights which it may have by
reason of performance by it of its obligations under this Debenture:

20.9.1 to be indemnified by any Loan Party;

20.9.2 to claim any contribution from any guarantor of any Loan Party�s obligations under this Debenture; and/or

20.9.3
to take the benefit (in whole or in part and whether by way of subrogation or otherwise) of any rights of the Secured Parties under
the Loan Documents or of any other guarantee or security taken pursuant to, or in connection with, this Debenture by any Secured
Party.

21. RELEASE OF LIEN

21.1 Redemption of Lien

The security constituted by this Debenture shall be released, reassigned and cancelled:

21.1.1
by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon the
Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make
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advances or provide other financial accommodation to the Chargor or any other person under any of the Loan Documents; or

21.1.2 in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under English law).

21.2 Avoidance of Payments

If the Collateral Agent reasonably considers that any amount paid or credited to any Secured Party is capable of being avoided or reduced
by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability of the Chargor under this Debenture and the security
constituted by this Debenture shall continue and such amount shall not be considered to have been irrevocably paid.

22. SUBSEQUENT AND PRIOR LIEN

22.1 Subsequent Lien

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the other Secured Parties at any time receives or is
deemed to have received notice of any subsequent Lien affecting all or any part of the Charged Property or any assignment or transfer of
the Charged Property which in either case is prohibited by the terms of this Debenture or the Principal Finance Documents, all payments
thereafter by or on behalf of the Chargor to the Collateral Agent (whether in its capacity as security trustee or otherwise) or any of the
other Secured Parties shall be treated as having been credited to a new account of the Chargor and not as having been applied in reduction
of the Secured Liabilities as at the time when the Collateral Agent received such notice.

22.2 Prior Lien

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien or
upon the exercise by the Collateral Agent or any Receiver or any Delegate of any power of sale under this Debenture the Collateral Agent
may redeem that prior Lien or procure the transfer of it to itself. The Collateral Agent may settle and agree the accounts of the prior Lien
and any accounts so settled and agreed will be conclusive and binding on the Chargor. All principal monies, interest, costs, charges and
expenses of and incidental to any redemption or transfer will be paid by the Chargor to the Collateral Agent on demand.

23. ASSIGNMENT

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Debenture to facilitate the performance of
its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. Subject to Section 9.16 of the
Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled to disclose such information
concerning the Chargor and this Debenture as the Collateral Agent considers appropriate to any actual or proposed direct or indirect
successor or to any person to whom information may be required to be disclosed by any applicable law.
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24. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Chargor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Chargor of the provisions of this Debenture, the exercise or purported exercise of any of the rights and powers conferred on them by this
Debenture or otherwise relating to the Charged Property.

25. PAYMENTS FREE OF DEDUCTION

Section 2.20 (Taxes) of the Credit Agreement applies to this Debenture, save that, for the purposes of this Debenture only, the references
in Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �each Loan Party� shall be replaced with �the
Chargor�.

26. CURRENCY INDEMNITY

26.1 The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents provide
otherwise.

26.2

If any Secured Liabilities is received from the Chargor in a currency (�first currency�) other than the currency (�second currency�) in
which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise), the
amount received shall only satisfy the Chargor�s obligation to pay its Secured Liabilities to the extent of the amount in the second
currency which the relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the first
currency on the date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is possible to
do so).

26.3 Subject to Section 9.05 of the Credit Agreement and the terms of the Principal Finance Documents, the Chargor indemnifies each
Secured Party against:

26.3.1 any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to Clause 26.2 above being less
than the amount due; and

26.3.2 all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Chargor.

26.4 The Chargor shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant to
such indemnity.
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27. DISCRETION AND DELEGATION

27.1 Discretion

Any liberty or power which may be exercised or any determination which may be made under this Debenture by the Collateral Agent or
any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Debenture, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

27.2 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by English law), each of the Collateral Agent
and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it
by this Debenture (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
or the Receiver itself.

28. PERPETUITY PERIOD

The perpetuity period under the rule against perpetuities, if applicable to this Debenture, shall be the period of eighty years from the date
of this Debenture.

29. GOVERNING LAW

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

30. JURISDICTION

30.1 English Courts

The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Debenture
(including a dispute regarding the existence, validity or termination of this Debenture or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Debenture.

30.2 Convenient Forum

The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

30.3 Exclusive Jurisdiction

This Clause 30 (Jurisdiction) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 30.1 (English
Courts), it does not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To
the extent allowed by law the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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30.4 Counterparts

This Debenture may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Debenture.

THIS DEBENTURE has been signed on behalf of the Collateral Agent and executed as a deed by the Chargor and is delivered by it on the
date specified above.
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SCHEDULE 1
DETAILS OF ACCOUNTS

Account Type of
Bank name Address Postcode City Currency No. account IBAN SWIFT SortCode

Barclays Bank
PLC

15 Hall
Quay

NR30
1HL

Great
Yarmouth

GBP [________] Current GB25BARC209921[_______] BARCGB22 20-99-21
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SCHEDULE 2
FORM OF NOTICE OF ASSIGNMENT OF INSURANCE

To: [Insurer]

Date: [��]

Dear Sirs,

We hereby give you notice that we have assigned to The Bank of New York Mellon (the �Collateral Agent�) pursuant to a debenture (the
�Debenture�) entered into by us in favour of the Collateral Agent dated [��] all our right, title and interest in and to the proceeds of [insert
details of relevant insurance policy] (the �Policy of Insurance�). All references to the Collateral Agent in this notice include any person or
entity appointed as successor to The Bank of New York Mellon as Collateral Agent.

With effect from your receipt of this notice we instruct you to:

1. make all payments and claims under or arising from the Policy of Insurance to the Collateral Agent [insert an account number if required]
or to its order as it may specify in writing from time to time;

2. note the interest of the Collateral Agent on the Policy of Insurance; and

3. disclose to the Collateral Agent, without further approval from us, such information regarding the Policy of Insurance as the Collateral
Agent may from time to time request and to send it copies of all notices issued by you under the Policy of Insurance.

With effect from your receipt of this notice all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from
the Policy of Insurance (including all rights to compel performance) belong to and are exercisable by the Collateral Agent.

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed copy letter and returning the same to the Collateral
Agent at [��] marked for the attention of [��].

Yours faithfully,

for and on behalf of
Omni-Pac U.K. Limited
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[On copy only]

To: [��]

We acknowledge receipt of a notice in the terms set out above and confirm that we have not received notice of any previous assignments or
charges of or over any of the rights, title and interests and benefits referred to in such notice and that we will comply with the terms of that
notice.

We further confirm that no amendment or termination of the Policy of Insurance shall be effective unless we have given the Collateral Agent
thirty days written notice of such amendment or termination.

For and on behalf of [��]

By:

Dated:
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SCHEDULE 3
FORM OF NOTICE OF ASSIGNMENT OF ACCOUNT

To: [Account Bank]

Date: [��]

Dear Sirs,

We hereby give you notice that, pursuant to an English law debenture (the �Debenture�) dated [��] and made between ourselves and The Bank
of New York Mellon (the �Collateral Agent�), we have assigned and charged to the Collateral Agent all of our right, title and interest in and
to account number [��], account name [��] (including any renewal or redesignation of such account) and all monies standing to the credit of that
account from time to time (the �Account�). All references to the Collateral Agent in this notice include any person or entity appointed as
successor to The Bank of New York Mellon as Collateral Agent.

You are hereby instructed that, following your receipt of any notice from the Collateral Agent that an Enforcement Event (as defined in the
Debenture) has occurred and is continuing:

(a) any existing payment instructions affecting the Account shall immediately be terminated and all payments and communications in respect
of the Account shall from that time onwards be made to the Collateral Agent or to its order (with a copy to the Chargor); and

(b) all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from the Account shall belong to the
Collateral Agent.

For the avoidance of doubt, unless and until you receive notice from the Collateral Agent that an Enforcement Event has occurred and is
continuing, the Account shall be operated as normal in accordance with the account mandate that currently exists.

Please accept this notice by signing the enclosed acknowledgement and returning it to the Collateral Agent at [��] marked for the attention of
[��].

Yours faithfully

for and on behalf of
Omni-Pac U.K. Limited
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[on copy only]

To: [��]

Date: [��]

At the request of the Collateral Agent and Omni-Pac U.K. Limited we acknowledge receipt of the notice of assignment and charge, on the
terms attached, in respect of the Account (as described in those terms). We confirm that:

(a)
the balance standing to the Account at today�s date is [��], no fees or periodic charges are payable in respect of the Account and there are
no restrictions on (a) the payment of the credit balance on the Account [(except, in the case of a time deposit, the expiry of the relevant
period)] or (b) the assignment of the Account to the Collateral Agent or any third party;

(b) we have not received notice of any previous and continuing assignments of, charges over or trusts in respect of, the Account;

(c)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event (as defined in the Debenture) has occurred
and is continuing, we will not without the Collateral Agent�s consent (a) exercise any right of combination, consolidation or set off which
we may have in respect of the Account or (b) amend or vary any rights attaching to the Account;

(d)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event has occurred and is continuing, we will act
only in accordance with the instructions given by persons authorised by the Collateral Agent and we shall send all statements and other
notices given by us relating to the Account to the Collateral Agent; and

(e) we agree that we will not, in accordance with the Dormant Bank and Building Society Accounts Act 2008, take any steps to transfer the
balance standing to the credit of the Account to the reclaim fund without the Collateral Agent�s prior written consent.

For and on behalf of [��]

By:
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SIGNATURE PAGE FOR

OMNI-PAC U.K. LIMITED DEBENTURE

The Chargor
Signed as a deed by
as attorney for

MARK J DUNKLEY )
)
)

Omni-Pac U.K. Limited )
in the presence of: )

Julia Keppe Signature of witness

Julia Keppe Name of witness

Debevoise & Plimpton LLP Address of witness

Tower 42, EC2N 1HQ

Solicitor Occupation of
witness
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The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

)
By: CATHERINE DONOHUE

Name: Catherine Donohue
Address: The Bank of New York Mellon, 101 Barclay Street, Floor 4E, New York, NY, 10286
Fax: + 1 212 815 5366
Attention: International Corporate Trust
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EXHIBIT 4.248

THE BALDWIN GROUP LIMITED
as Chargor

in favour of

THE BANK OF NEW YORK MELLON
as Collateral Agent

DEBENTURE

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS DEBENTURE is made by way of deed on 16 November 2010

BY

(1) THE BALDWIN GROUP LIMITED registered in England and Wales with company number 01557790 (the �Chargor�) in favour of

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�).

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Debenture:

�2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Notes Indenture, including their successors in
interest.

�2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Notes Indenture, including their successors in
interest.

�2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of New
York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as
additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified
from time to time and to which the 2010 Issuers have or will become a party as issuers by way of the Escrow Issuers merging into the
2010 Issuers.

�Account� means any account opened or maintained by the Chargor with the Collateral Agent or any other person (and any replacement
account or subdivision or subaccount of that account), the debt or debts represented thereby and all Related Rights.

�Additional Agreement� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning given to such term in the Credit Agreement, the 2009 Senior Secured Notes Indenture and
the 2010 Senior Secured Notes Indenture and, to the extent of any inconsistency, the meaning in the Credit Agreement prevails.
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�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Assigned Account� means the Account with account number 00180920 (account name The Baldwin Group Limited) (and any renewal
or redesignation of such account) maintained with Barclays Bank PLC by the Chargor, and any other Account that may from time to time
be identified in writing as an Assigned Account by the Collateral Agent.

�Charged Property� means all the assets and undertaking of the Chargor which from time to time are the subject of the security created
or expressed to be created in favour of the Collateral Agent by or pursuant to this Debenture.

�Claims Account� means the Account with account number 00180920 (account name The Baldwin Group Limited) (and any renewal or
redesignation of such account) maintained with Barclays Bank PLC by the Chargor, and any other Account that may from time to time be
identified in writing by the Collateral Agent as an Account into which the proceeds of the getting in or realisation of the Monetary Claims
are to be paid and in respect of which the relevant bank or financial institution has agreed to operate such Account in accordance with any
procedures stipulated by the Collateral Agent.

�Collateral Rights� means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Debenture or by law.

�Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure Systems International
B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and
Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 27.2 (Delegation) of this Debenture.

�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�Escrow Issuers� means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A., including
their successors in interest.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated 5 November, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture and 2010 Senior Secured Notes
Indenture, Credit Suisse AG (formerly known as Credit Suisse), as administrative agent under the Credit Agreement, and the Loan Parties,
as amended, novated, supplemented, restated or modified from time to time.
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�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

�Insurance Policy� means, subject to the Agreed Security Principles, any policy of insurance in which the Chargor may from time to
time have an interest.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced
or modified from time to time.

�Intellectual Property� means any patents, trade marks, service marks, designs, business names, copyrights, database rights, design
rights, moral rights, inventions, confidential information, knowhow and other intellectual property rights and interests, whether registered
or unregistered, the benefit of all applications and rights to use such assets and all Related Rights, in each case whether currently existing,
or arising or acquired at any time in the future.

�Investments� means:

(a) any stocks, shares, debentures, securities and certificates of deposit (but not including the Shares);

(b) all interests in collective investment schemes; and

(c) all warrants, options and other rights to subscribe or acquire any of the investments described in (a) and (b),

in each case whether held directly by or to the order of the Chargor or by any trustee, nominee, fiduciary or clearance system on its behalf
and all Related Rights (including all rights against any such trustee, nominee, fiduciary or clearance system).

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Monetary Claims� means any book and other debts and monetary claims owing to the Chargor and any proceeds of such debts and
claims (including any claims or sums of money deriving from or in relation to any Intellectual Property, any Investment, the proceeds of
any Insurance Policy, any court order or judgment, any contract or agreement to which the Chargor is a party and any other assets,
property, rights or undertaking of the Chargor).
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�Notice of Assignment� means a notice of assignment in substantially the form set out Schedule 2 (Form of Notice of Assignment of
Insurance) or Schedule 3 (Form of Notice of Assignment of Account), or in such form as may be specified by the Collateral Agent.

�Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior Secured Notes
Indenture, the Intercreditor Arrangements and any Additional Agreement.

�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of
the Charged Property and that term will include any appointee made under a joint and/or several appointment.

�Related Rights� means, in relation to any asset:

(a) the proceeds of sale of any part of that asset;

(b) all rights under any licence, agreement for sale or agreement for lease in respect of that asset;

(c) all rights, powers, benefits, claims, contracts, goodwill, warranties, remedies, security, guarantees, indemnities or covenants for title in
respect of that asset; and

(d) any monies and proceeds paid or payable in respect of that asset.

�Secured Liabilities� means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Loan Party and each grantor of a security interest to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

�Shares� means all of the shares in the capital of one or more members of the Group (other than the shares in the capital of Pactiv
Limited) incorporated in England and Wales and held by, to the order or on behalf of the Chargor at any time.

�Tangible Moveable Property� means any plant, machinery, office equipment, computers, vehicles and other chattels (excluding any for
the time being forming part of the Chargor�s stock in trade or work in progress) and all Related Rights.

1.2 Construction

1.2.1 In this Debenture:
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(a) the rules of interpretation contained in the First Lien Intercreditor Agreement shall apply to the construction of this Debenture;

(b) any reference to the �Collateral Agent�, the �Chargor� or the �Secured Parties� shall be construed so as to include its or their
(and any subsequent) successors and any permitted transferees in accordance with their respective interests; and

(c) references in this Debenture to any Clause or Schedule shall be to a clause or schedule contained in this Debenture unless a
contrary intention appears.

1.2.2 This Debenture is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Debenture and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.3 Third Party Rights

A person who is not a party to this Debenture has no right under the Contracts (Rights of Third Parties) Act 1999 to enforce or to enjoy
the benefit of any term of this Debenture.

1.4 Terms defined in the First Lien Intercreditor Agreement

Unless defined in this Debenture or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the same
meaning in this Debenture or any notice given under or in connection with this Debenture.

2. PAYMENT OF SECURED LIABILITIES

2.1 Covenant to Pay

The Chargor covenants with the Collateral Agent as security trustee for the Secured Parties that it shall on demand of the Collateral Agent
pay its Secured Liabilities (whether for its own account or as security trustee for the Secured Parties) including any liability to pay
Secured Liabilities in respect of any further advances made under the Loan Documents, whether present or future, actual or contingent
(and whether incurred solely or jointly and whether as principal or as surety or in some other capacity) and the Chargor shall pay to the
Collateral Agent when due and payable every sum of its Secured Liabilities at any time owing, due or incurred by the Chargor to the
Collateral Agent (whether for its own account or as security trustee for the Secured Parties) or any of the other Secured Parties in respect
of any such liabilities, provided that neither such covenant nor the security constituted by this Debenture shall extend to or include any
liability or sum which would, but for this proviso, cause such covenant or security to be unlawful or prohibited by any applicable law.

2.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Chargor fails to pay under this Debenture.
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3. FIXED CHARGES, ASSIGNMENTS AND FLOATING CHARGE

3.1 Fixed Charges

3.1.1

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party and subject to any Liens
permitted pursuant to Section 6.02(u) of the Credit Agreement or any similar Liens) the Accounts.

3.1.2

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Tangible Moveable
Property.

3.1.3
The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Intellectual Property.

3.1.4

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) any goodwill and rights
in relation to the uncalled capital of the Chargor.

3.1.5
The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Investments.

3.1.6

The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from
time to time in and to (subject to obtaining any necessary consent to such fixed charge from any third party) the Shares, all dividends,
interest and other monies payable in respect of the Shares and all other Related Rights (whether derived by way of redemption, bonus,
preference, option, substitution, conversion or otherwise).

3.1.7 The Chargor charges with full title guarantee in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and
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discharge of the Secured Liabilities, by way of first fixed charge all the Chargor�s right, title and interest from time to time in and to
(subject to obtaining any necessary consent to such fixed charge from any third party) all Monetary Claims and all Related Rights
other than any claims which are otherwise subject to a fixed charge or assignment (at law or in equity) pursuant to this Debenture.

3.2 Assignments

The Chargor assigns and agrees to assign absolutely with full title guarantee to the Collateral Agent as security trustee for the Secured
Parties as security for the payment and discharge of the Secured Liabilities all the Chargor�s right, title and interest from time to time in
and to each of the following assets (subject to obtaining any necessary consent to that assignment from any third party):

3.2.1 the proceeds of any Insurance Policy and all Related Rights; and

3.2.2 all rights and claims in relation to any Assigned Account.

3.3 Floating Charge

3.3.1
The Chargor with full title guarantee charges in favour of the Collateral Agent as security trustee for the Secured Parties as security
for the payment and discharge of the Secured Liabilities by way of first floating charge (subject to any Liens permitted under the
Principal Loan Documents) all present and future assets and undertaking of the Chargor.

3.3.2
The floating charge created by Clause 3.3.1 above shall be deferred in point of priority to all fixed Lien validly and effectively created
by the Chargor under the Loan Documents in favour of the Collateral Agent as security trustee for the Secured Parties as security for
the Secured Liabilities.

3.3.3 Paragraph 14 of Schedule B1 to the Insolvency Act 1986 applies to the floating charge created pursuant to this Clause 3.3 (Floating
Charge).

4. CRYSTALLISATION OF FLOATING CHARGE

4.1 Crystallisation: By Notice

Upon receipt of instructions of the Applicable Representative, the Collateral Agent may at any time by notice in writing to the Chargor
convert the floating charge created by Clause 3.3 (Floating Charge) with immediate effect into a fixed charge as regards any property or
assets specified in the notice if:

4.1.1 an Enforcement Event has occurred and is continuing; or

4.1.2 the Collateral Agent reasonably considers that any of the Charged Property may be in jeopardy or in danger of being seized or sold
pursuant to any form of legal process; or

4.1.3 the Collateral Agent reasonably considers that it is desirable in order to protect the priority of the Lien created by this Debenture.
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4.2 Crystallisation: Automatic

Notwithstanding Clause 4.1 (Crystallisation: By Notice) and without prejudice to any law which may have a similar effect, the floating
charge will automatically be converted (without notice) with immediate effect into a fixed charge as regards all the assets subject to the
floating charge if:

4.2.1 the Chargor creates or attempts to create any Lien (other than any Lien permitted under the Principal Finance Documents), over any
of the Charged Property; or

4.2.2 any person levies or attempts to levy any distress, execution or other process against any of the Charged Property;

4.2.3 a resolution is passed or an order is made for the winding-up, dissolution, administration or re-organisation of the Chargor or an
administrator is appointed to the Chargor; or

4.2.4 any person (who is entitled to do so) gives notice of its intention to appoint an administrator to the Chargor or files such a notice with
the court.

5. PERFECTION OF LIEN

5.1 Notices of Assignment

The Chargor shall deliver to the Collateral Agent (or procure delivery of) Notices of Assignment duly executed by, or on behalf of, the
Chargor:

5.1.1 in respect of each Assigned Account, on the date of this Debenture or promptly upon the designation at any time by the Collateral
Agent of any Account as an Assigned Account; and

5.1.2 in respect of any Insurance Policy which is the subject of an assignment pursuant to Clause 3.2 (Assignments) promptly upon the
request of the Collateral Agent from time to time provided that an Enforcement Event has occurred and is continuing,

and in each case, shall use all reasonable endeavours to procure that each notice is acknowledged by the obligor, debtor or financial
institution specified by the Collateral Agent, provided always that each notice in respect of any Insurance Policy pursuant to sub clause
5.1.2 shall not be served on the relevant obligor, debtor or financial institution unless and until an Enforcement Event has occurred and is
continuing.

5.2 Notices of Charge

5.2.1
The Chargor shall if requested by the Collateral Agent from time to time if an Enforcement Event has occurred and is continuing
promptly deliver to the Collateral Agent (or procure delivery of) notices of charge duly executed by, or on behalf of, the Chargor and
acknowledged by each of the banks or financial institutions with which any of the Accounts are opened or maintained.
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5.2.2 The execution of this Debenture by the Chargor and the Collateral Agent shall constitute notice to the Collateral Agent of the charge
created over any Account opened or maintained with the Collateral Agent.

5.3 Further Advances

5.3.1
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make further
Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

5.3.2
Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior Secured
Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this Debenture as if
set out in this Debenture.

5.3.3
Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior Secured
Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this Debenture as if
set out in this Debenture.

5.4 Delivery of Share Certificates

The Chargor shall:

5.4.1 on the date of this Debenture, deposit with the Collateral Agent (or procure the deposit of) all certificates or other documents of title
to the Shares, and stock transfer forms (executed in blank by or on behalf of the Chargor); and

5.4.2

promptly upon the accrual, offer or issue of any stocks, shares, warrants or other securities in respect of or derived from the Shares,
notify the Collateral Agent of that occurrence and procure the delivery to the Collateral Agent of (a) all certificates or other
documents of title representing such items and (b) such stock transfer forms or other instruments of transfer (executed in blank on
behalf of the Chargor) in respect thereof as the Collateral Agent may reasonably request.

5.5 Registration of Intellectual Property

The Chargor shall, subject to and in accordance with the Agreed Security Principles, if requested by the Collateral Agent, execute all such
documents and do all acts that the Collateral Agent may reasonably require to record the interest of the Collateral Agent in any registers
relating to any registered Intellectual Property.
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5.6 Investments: Delivery of Documents of Title

Subject to the Agreed Security Principles, the Chargor shall, upon the execution of this Debenture, and upon the acquisition by the
Chargor of any interest in any Investment promptly deliver to the Collateral Agent (or procure delivery of), all of the Investments or the
certificates and other documents of title to or representing the Investments held or acquired by, or on behalf of, the Chargor together with,
in form and substance reasonably satisfactory to the Collateral Agent:

5.6.1 any document or thing which the Collateral Agent may request with a view to perfecting or improving its security over the
Investments or to registering any Investment in its name or the name of any nominee(s);

5.6.2 a duly executed declaration of trust in respect of any Investment which is not in the sole name of the Chargor;

5.6.3
any instrument(s) of transfer or assignment of any Investments specified by the Collateral Agent on the instructions of the Applicable
Representative (with the name of the transferee or assignee, the consideration and the date left blank, but otherwise duly completed
and executed); and

5.6.4

in the case of any Investments held by or on behalf of a nominee of any settlement system of any exchange, duly executed stock notes
or other documents in the name of the Collateral Agent (or its nominee(s) or agent(s)) representing or evidencing any benefit or
entitlement to the Investments held in such settlement system and the Collateral Agent may from time to time have any of the
Investments registered in its name or in the name of one or more nominees on its behalf.

6. FURTHER ASSURANCE

6.1 Further Assurance: General

6.1.1 The covenant set out in Section 2(1)(b) of the Law of Property (Miscellaneous Provisions) Act 1994 shall extend to include the
obligations set out in Clause 6.1.2 below.

6.1.2
Subject to the Agreed Security Principles, the Chargor shall promptly at its own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as the Collateral Agent may reasonably specify (and
in such form as the Collateral Agent may reasonably require in favour of the Collateral Agent or its nominee(s) or Delegate):

(a)
to perfect the security created or intended to be created in respect of the Charged Property (which may include the execution by
the Chargor of a mortgage, charge or assignment over all or any of the assets constituting, or intended to constitute, Charged
Property) or for the exercise of the Collateral Rights;

(b) to confer on the Collateral Agent security over any property and assets of the Chargor located in any jurisdiction outside England
and Wales
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equivalent or similar to the security intended to be conferred by or pursuant to this Debenture; and/or

(c) to facilitate the realisation of the Charged Property.

6.2 Necessary Action

Subject to the Agreed Security Principles, the Chargor shall take all such action as is available to it (including making all filings and
registrations) as may be necessary for the purpose of the creation, perfection, protection or maintenance of any security conferred or
intended to be conferred on the Collateral Agent by or pursuant to this Debenture.

6.3 Consents

Subject to the Agreed Security Principles, the Chargor shall use all reasonable endeavours to obtain (in form and content reasonably
satisfactory to the Collateral Agent) as soon as reasonably practicable any consents necessary to enable the assets of the Chargor to be the
subject of an effective fixed charge or assignment pursuant to Clause 3 (Fixed Charges, Assignments and Floating Charge) and,
immediately upon obtaining any such consent, the asset concerned shall become subject to such security and the Chargor shall promptly
deliver a copy of each consent to the Collateral Agent.

6.4 Implied Covenants for Title

The obligations of the Chargor under this Debenture shall be in addition to the covenants for title deemed to be included in this Debenture
by virtue of Part 1 of the Law of Property (Miscellaneous Provisions) Act 1994.

7. NEGATIVE PLEDGE AND DISPOSALS

7.1 Negative Pledge

The Chargor undertakes that it shall not create or permit to subsist any Lien over all or any part of the Charged Property other than any Lien
permitted pursuant to the Principal Finance Documents.

7.2 No Disposal of Interests

The Chargor undertakes that it shall not (and shall not agree to), except as permitted pursuant to this Debenture or the Principal Finance
Documents:

7.2.1 execute any conveyance, transfer, lease or assignment of, or other right to use or occupy, all or any part of the Charged Property;

7.2.2 create any legal or equitable estate or other interest in, or over, or otherwise relating to, all or any part of the Charged Property;

7.2.3
(a) grant or vary, or accept any surrender, or cancellation or disposal of, any lease, tenancy, licence, consent or other right to occupy in
relation to any of the Charged Property or (b) allow any person any right to use or occupy or to become entitled to assert any
proprietary interest in, or right over, the Charged
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Property, which may, in each case, adversely affect the value of any of the Charged Property or the ability of the Collateral Agent to
exercise any of the Collateral Rights; or

7.2.4 assign or otherwise dispose of any interest in any Account and no right, title or interest in relation to any Account, or the credit
balance standing to any such Account shall be capable of assignment or other disposal.

8. SHARES AND INVESTMENTS

8.1 Shares: Before an Enforcement Event

If an Enforcement Event is not continuing the Chargor shall:

8.1.1 be entitled to all dividends, interest and other monies or distributions arising from the Shares to the extent the same are permitted to
be paid under the Principal Finance Documents; and

8.1.2

be entitled to exercise all voting rights in relation to the Shares provided that the Chargor shall not exercise (and shall procure that any
nominee acting on its behalf does not exercise) such voting rights in any manner, or otherwise permit or agree to any (a) variation of
the rights attaching to or conferred by any of the Shares or (b) increase in the issued share capital of any company whose Shares are
charged pursuant to this Debenture, which would adversely affect the validity and enforceability of the security created by this
Debenture or cause an Enforcement Event to occur.

8.2 Shares: After an Enforcement Event

The Collateral Agent may, if an Enforcement Event has occurred and is continuing, at its discretion and shall if so instructed by the
Applicable Representative (in the name of the Chargor or otherwise and without any further consent or authority from the Chargor):

8.2.1 exercise (or refrain from exercising) any voting rights in respect of the Shares;

8.2.2 apply all dividends, interest and other monies arising from the Shares in accordance with Clause 17 (Application of Monies);

8.2.3 transfer the Shares into the name of such nominee(s) of the Collateral Agent as it shall require; and

8.2.4 exercise (or refrain from exercising) the powers and rights conferred on or exercisable by the legal or beneficial owner of the Shares,

in such manner and on such terms as the Collateral Agent may think fit, and the proceeds of any such action shall form part of the
Charged Property.

8.3 Investments and Shares: Payment of Calls

The Chargor shall pay when due all calls or other payments which may be or become due in respect of any of the Investments and Shares,
and in any case of default by the
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Chargor in such payment (of which the Collateral Agent has actual knowledge), the Collateral Agent may but shall not be obliged, if it
thinks fit, make such payment on behalf of the Chargor in which case any sums paid by the Collateral Agent shall be reimbursed by the
Chargor to the Collateral Agent promptly following demand and shall carry interest from the date of payment by the Collateral Agent
until reimbursed at the rate and in accordance with Clause 2.2 (Interest on Demands), provided that the Collateral Agent shall not be
required to make any such payment on behalf of the Chargor unless and until it shall have been (a) instructed to do so by the Applicable
Representative and (b) indemnified and/or secured and/or pre-funded to its satisfaction.

8.4 Investments: Delivery of Documents of Title

If an Enforcement Event has occurred and is continuing the Chargor shall promptly on the request of the Collateral Agent, deliver (or
procure delivery) to the Collateral Agent, and the Collateral Agent shall be entitled to retain, all of the Investments and any certificates
and other documents of title representing the Investments to which the Chargor (or its nominee(s)) is or becomes entitled together with
any other document which the Collateral Agent may reasonably request (in such form and executed as the Collateral Agent may
reasonably require) with a view to perfecting or improving its security over the Investments or to registering any Investment in its name or
the name of any nominee(s).

8.5 Investments: Exercise of Rights

The Chargor shall not exercise any of its rights and powers in relation to any of the Investments in any manner which would adversely
affect the validity and enforceability of the security created by this Debenture or cause an Enforcement Event to occur.

9. ACCOUNTS

9.1 Accounts: Notification and Variation

The Chargor, during the subsistence of this Debenture:

9.1.1 shall promptly deliver to the Collateral Agent details of any material change made to any Account which is maintained by it with any
bank or financial institution (other than with the Collateral Agent) and which is listed in Schedule 1 (Details of Accounts); and

9.1.2
shall not unless permitted under the Principal Finance Documents permit or agree to any variation of the rights attaching to any
Account or close any Account (other than an Account that is no longer used by the Chargor and which has a nil balance) without the
Collateral Agent�s prior written consent.

9.2 Accounts: Operation Before Enforcement Event

Subject to the terms of the Principal Finance Documents and Clauses 9 (Accounts) and 10 (Monetary Claims), if an Enforcement Event is
not continuing the Chargor shall be entitled to pay into, receive, withdraw or otherwise transfer any credit balance
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from time to time on any Account, unless such withdrawal or transfer would cause an Enforcement Event to occur.

9.3 Accounts: Operation After Enforcement Event

If an Enforcement Event has occurred and is continuing the Chargor shall not be entitled to receive, withdraw or otherwise transfer any
credit balance from time to time on any Account except with the prior consent of the Collateral Agent.

9.4 Assigned Accounts

9.4.1
If an Enforcement Event has occurred and is continuing, the Chargor shall not be entitled to receive, withdraw or otherwise transfer
any credit balance from time to time on any Assigned Account except with the prior consent of the Collateral Agent or as permitted
pursuant to the terms of the Principal Finance Documents and Clause 10 (Monetary Claims).

9.4.2 The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to exercise from time
to time all rights, powers and remedies held by it as assignee of the Assigned Accounts and to:

(a) demand and receive all and any monies due under or arising out of each Assigned Account; and

(b) exercise all such rights as the Chargor was then entitled to exercise in relation to such Assigned Account or might, but for the
terms of this Debenture, exercise.

9.5 Accounts: Application of Monies

The Collateral Agent shall, if an Enforcement Event has occurred and is continuing, be entitled without notice to apply, transfer or set-off
any or all of the credit balances from time to time on any Account in or towards the payment or other satisfaction of all or part of the
Secured Liabilities in accordance with Clause 17 (Application of Monies).

10. MONETARY CLAIMS

10.1 Dealing with Monetary Claims

Save as permitted under the Principal Finance Documents and subject to sub-clauses 10.2 (Release of Monetary Claims: Before
Enforcement Event) and 10.3 (Release of Monetary Claims: After Enforcement Event), the Chargor shall not, without the prior written
consent of the Collateral Agent:

10.1.1 deal with the Monetary Claims except by getting in and realising them in a prudent manner (on behalf of the Collateral Agent); or

10.1.2 factor or discount any of the Monetary Claims or enter into any agreement for such factoring or discounting,
- 14 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


provided always that the proceeds of all Monetary Claims shall continue to be subject to the floating charge created pursuant to
Clause 3.3 (Floating Charge) and the terms of this Debenture.

10.2 Release of Monetary Claims: Before Enforcement Event

If an Enforcement Event is not continuing, the proceeds of the realisation of the Monetary Claims shall, subject to any restriction on the
application of such proceeds contained in this Debenture or in the Principal Finance Documents, be dealt with freely by the Chargor.

10.3 Release of Monetary Claims: After Enforcement Event

If an Enforcement Event has occurred and is continuing, the Chargor:

10.3.1 shall pay the proceeds of those Monetary Claims into the Claims Accounts or as the Collateral Agent may require (and such proceeds
shall be held upon trust by the Chargor for the Collateral Agent on behalf of the Secured Parties prior to such payment in); and

10.3.2 shall not, except with the prior written consent of the Collateral Agent, be entitled to withdraw or otherwise transfer the proceeds of
the realisation of any Monetary Claims standing to the credit of any Claims Account.

11. INSURANCES

11.1 Insurance: Undertakings

The Chargor shall:

11.1.1 keep the Charged Property insured in accordance with the terms of the Principal Finance Documents;

11.1.2

if required by the Collateral Agent after the occurrence of an Enforcement Event and while it is continuing, subject to the Agreed
Security Principles, cause each insurance policy or policies relating to the Charged Property other than any Insurance Policy which
has been the subject of a Notice of Assignment pursuant to Clause 5 (Perfection of Lien) to contain (in form and substance reasonably
satisfactory to the Collateral Agent) an endorsement naming the Collateral Agent as sole loss payee in respect of all claims until such
time as the Collateral Agent notifies the insurer(s) to the contrary;

11.1.3

promptly pay all premiums and other monies payable under all its Insurance Policies to the extent required under Section 5.02 of the
Credit Agreement and any other terms of the Principal Finance Documents, if an Enforcement Event has occurred and is continuing,
promptly upon the request of the Collateral Agent produce to the Collateral Agent a copy of each policy and evidence (reasonably
acceptable to the Collateral Agent) of the payment of such sums; and

11.1.4 if an Enforcement Event has occurred and is continuing, if required by the Collateral Agent (but subject to the provisions of any lease
of the Charged
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Property), deposit all Insurance Policies relating to the Charged Property with the Collateral Agent.

11.2 Insurance: Default

If the Chargor defaults in complying with Clause 11.1 (Insurance: Undertakings) within 10 Business Days of being notified of such
failure to comply with Clause 11.1, the Collateral Agent may (to the extent the Collateral Agent is aware of such occurrence or default)
and shall, if so instructed by the Applicable Representative, effect or renew any such insurance on such terms, in such name(s) and in such
amount(s) as it reasonably considers appropriate, and all monies expended by the Collateral Agent in doing so shall be reimbursed by the
Chargor to the Collateral Agent promptly following demand and shall carry interest from the date of payment by the Collateral Agent
until reimbursed at the rate specified in Clause 2.2 (Interest on Demands), provided that the Collateral Agent shall not be required to effect
or renew any such insurance unless and until it shall have been (a) instructed by the Applicable Representative and (b) indemnified and/or
secured and/or pre-funded to its satisfaction.

11.3 Application of Insurance Proceeds

11.3.1
All monies received under any Insurance Policies relating to the Charged Property shall (subject to the rights and claims of any
person having prior rights to such monies), if an Enforcement Event is not continuing, be applied in accordance with the terms of the
Principal Finance Documents or, if not provided for in the Principal Finance Documents, at the Chargor�s discretion.

11.3.2
If an Enforcement Event has occurred and is continuing, the Chargor shall hold such monies upon trust for the Collateral Agent
pending payment to the Collateral Agent for application in accordance with Clause 17 (Application of Monies) and the Chargor
waives any right it may have to require that any such monies are applied in reinstatement of any part of the Charged Property.

12. UNDERTAKINGS

12.1 Intellectual Property

In accordance with the Agreed Security Principles, the Chargor shall, in respect of any Intellectual Property which is material to or
required in connection with its businesses:

12.1.1 take all such steps and do all such acts as may be reasonably necessary to preserve and maintain the subsistence and the validity of
any such Intellectual Property; and

12.1.2 not, except as permitted under the Principal Finance Documents, use or permit any such Intellectual Property to be used in any way
which may materially and adversely affect its value.
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12.2 Accounts

The Chargor shall ensure that any Account the subject of the security constituted by this Debenture does not become a dormant account
within the meaning of the Dormant Bank and Building Society Accounts Act 2008.

13. ENFORCEMENT OF LIEN

13.1 Enforcement

If an Enforcement Event has occurred and is continuing, or if a petition or application is presented for the making of an administration
order in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of
the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and is frivolous or vexatious and is
stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being made the security created by or
pursuant to this Debenture is immediately enforceable and the Collateral Agent may, without notice to the Chargor or prior authorisation
from any court, in its absolute discretion and shall if so instructed by the Applicable Representative:

13.1.1 enforce all or any part of that security (at the times, in the manner and on the terms it thinks fit) and take possession of and hold or
dispose of all or any part of the Charged Property; and

13.1.2
whether or not it has appointed a Receiver, exercise all or any of the powers, authorities and discretions conferred by the Law of
Property Act 1925 (as varied or extended by this Debenture) on mortgagees and by this Debenture on any Receiver or otherwise
conferred by law on mortgagees or Receivers.

13.2 No Liability as Mortgagee in Possession

Neither the Collateral Agent nor any Receiver shall be liable to account as a mortgagee in possession in respect of all or any part of the
Charged Property or be liable for any loss upon realisation or for any neglect, default or omission in connection with the Charged Property
to which a mortgagee or mortgagee in possession might otherwise be liable.

13.3 Right of Appropriation

To the extent that any of the Charged Property constitutes �financial collateral� and this Debenture and the obligations of the Chargor
hereunder constitute a �security financial collateral arrangement� (in each case as defined in, and for the purposes of, the Financial
Collateral Arrangements (No. 2) Regulations 2003 (SI 2003 No. 3226) (the �Regulations�) the Collateral Agent shall have the right if an
Enforcement Event has occurred and is continuing to appropriate all or any part of such financial collateral in or towards discharge of the
Secured Liabilities. For this purpose, the parties agree that the value of such financial collateral so appropriated shall be (a) in the case of
cash, the amount standing to the credit of each of the Accounts, together with any accrued but unposted interest, at the time the right of
appropriation is

- 17 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


exercised; and (b) in the case of Investments and/or Shares, the market price of such Investments and/or Shares determined by the
Collateral Agent by reference to a public index or by such other process as the Collateral Agent may select, including independent
valuation. In each case, the parties agree that the method of valuation provided for in this Debenture shall constitute a commercially
reasonable method of valuation for the purposes of the Regulations.

13.4 Effect of Moratorium

The Collateral Agent shall not be entitled to exercise its rights under Clause 13.1 (Enforcement) or Clause 4 (Crystallisation of Floating
Charge) where the right arises as a result of an Enforcement Event occurring solely due to any person obtaining or taking steps to obtain a
moratorium pursuant to Schedule A1 of the Insolvency Act 1986.

14. EXTENSION AND VARIATION OF THE LAW OF PROPERTY ACT 1925

14.1 Extension of Powers

The power of sale or other disposal conferred on the Collateral Agent and on any Receiver by this Debenture shall operate as a variation
and extension of the statutory power of sale under Section 101 of the Law of Property Act 1925 and such power shall arise (and the
Secured Liabilities shall be deemed due and payable for that purpose) on execution of this Debenture.

14.2 Restrictions

The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925 shall not apply to this Debenture or to the exercise by
the Collateral Agent of its right to consolidate all or any of the security created by or pursuant to this Debenture with any other security in
existence at any time or to its power of sale, which powers may be exercised by the Collateral Agent without notice to the Chargor on or
at any time if an Enforcement Event has occurred and is continuing.

14.3 Power of Leasing

The statutory powers of leasing may be exercised by the Collateral Agent at any time if an Enforcement Event has occurred and is
continuing and the Collateral Agent and any Receiver may make any lease or agreement for lease, accept surrenders of leases and grant
options on such terms as it shall think fit, without the need to comply with any restrictions imposed by Sections 99 and 100 of the Law of
Property Act 1925.

15. APPOINTMENT OF RECEIVER OR ADMINISTRATOR

15.1 Appointment and Removal

If an Enforcement Event has occurred and is continuing or if a petition or application is presented for the making of an administration
order in relation to the Chargor, or if any person who is entitled to do so gives written notice of its intention to appoint an administrator of
the Chargor or files such a notice with the court or is requested to do so by the Chargor, save to the extent that such petition, application,
notice or filing is not made by a member of the Group or any director of any member of the Group and
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is frivolous or vexatious and is stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or filing being
made the Collateral Agent may by deed or otherwise (acting through an authorised officer of the Collateral Agent), without prior notice to
the Chargor:

15.1.1 appoint one or more persons to be a Receiver of the whole or any part of the Charged Property;

15.1.2 remove (so far as it is lawfully able) any Receiver so appointed;

15.1.3 appoint another person(s) as an additional or replacement Receiver(s); or
15.1.4 appoint one or more persons to be an administrator of the Chargor.

15.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 15.1 (Appointment and Removal) shall be:

15.2.1 entitled to act individually or together with any other person appointed or substituted as Receiver;

15.2.2 for all purposes shall be deemed to be the agent of the Chargor which shall be solely responsible for his acts, defaults and liabilities
and for the payment of his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and

15.2.3 entitled to remuneration for his services at a rate to be fixed by the Collateral Agent from time to time (without being limited to the
maximum rate specified by the Law of Property Act 1925).

15.3 Statutory Powers of Appointment

The powers of appointment of a Receiver shall be in addition to all statutory and other powers of appointment of the Collateral Agent
under the Law of Property Act 1925 (as extended by this Debenture) or otherwise and such powers shall remain exercisable from time to
time by the Collateral Agent in respect of any part of the Charged Property.

16. POWERS OF RECEIVER

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up or dissolution of
the Chargor) have and be entitled to exercise, in relation to the Charged Property (and any assets of the Chargor which, when got in,
would be Charged Property) in respect of which he was appointed, and as varied and extended by the provisions of this Debenture (in the
name of or on behalf of the Chargor or in his own name and, in each case, at the cost of the Chargor):

16.1.1 all the powers conferred by the Law of Property Act 1925 on mortgagors and on mortgagees in possession and on receivers appointed
under that Act;
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16.1.2 all the powers of an administrative receiver set out in Schedule 1 to the Insolvency Act 1986 (whether or not the Receiver is an
administrative receiver);

16.1.3 all the powers and rights of an absolute owner and power to do or omit to do anything which the Chargor itself could do or omit to do;
and

16.1.4

the power to do all things (including bringing or defending proceedings in the name or on behalf of the Chargor) which seem to the
Receiver to be incidental or conducive to (a) any of the functions, powers, authorities or discretions conferred on or vested in him or
(b) the exercise of the Collateral Rights (including realisation of all or any part of the Charged Property) or (c) bringing to his hands
any assets of the Chargor forming part of, or which when got in would be, Charged Property.

17. APPLICATION OF MONIES

All monies received or recovered by the Collateral Agent or any Receiver pursuant to this Debenture or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto and by way of variation of the provisions of the Law of Property Act 1925)
be applied in accordance with Section 2.01 of the First Lien Intercreditor Agreement.

18. PROTECTION OF PURCHASERS

18.1 Consideration

The receipt of the Collateral Agent or any Receiver shall be conclusive discharge to a purchaser and, in making any sale or disposal of any
of the Charged Property or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it thinks fit.

18.2 Protection of Purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise any of its powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Collateral Agent or such Receiver in such dealings.

19. POWER OF ATTORNEY

19.1 Appointment and Powers

The Chargor by way of security irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and in its name, on
its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may consider to be
required or desirable for:

19.1.1 carrying out any obligation imposed on the Chargor by this Debenture or any other agreement binding on the Chargor to which the
Collateral Agent is a
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party (including the execution and delivery of any deeds, charges, assignments or other security and any transfers of the Charged
Property); and

19.1.2
enabling the Collateral Agent and any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities
conferred on them by or pursuant to this Debenture or by law (including, if an Enforcement Event has occurred and is continuing, the
exercise of any right of a legal or beneficial owner of the Charged Property),

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Chargor under this
Clause 19.1 if:

(a) an Enforcement Event has occurred and is continuing; and/or

(b)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Chargor that the
Chargor has failed to comply with a further assurance or perfection obligation within 10 Business Days of being notified of that
failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Chargor under this
Clause 19.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or
secured and/or prefunded to its satisfaction.

19.2 Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any attorney in the exercise or purported exercise of
all or any of his powers.

20. EFFECTIVENESS OF LIEN

20.1 Continuing Lien

20.1.1 The Lien created by or pursuant to this Debenture shall remain in full force and effect as a continuing security for the Secured
Liabilities unless and until discharged by the Collateral Agent.

20.1.2 No part of the security from time to time intended to be constituted by the Debenture will be considered satisfied or discharged by any
intermediate payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

20.2 Cumulative Rights

The security created by or pursuant to this Debenture and the Collateral Rights shall be cumulative, in addition to and independent of
every other security which the Collateral Agent or any Secured Party may at any time hold for the Secured Liabilities or any other
obligations or any rights, powers and remedies provided by law. No prior security held by the Collateral Agent (whether in its capacity as
security trustee or otherwise) or any of the other Secured Parties over the whole or any part of the Charged Property shall merge into the
security constituted by this Debenture.
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20.3 No Prejudice

The security created by or pursuant to this Debenture and the Collateral Rights shall not be prejudiced by any unenforceability or
invalidity of any other agreement or document or by any time or indulgence granted to the Chargor or any other person, or the Collateral
Agent (whether in its capacity as security trustee or otherwise) or any of the other Secured Parties or by any variation of the terms of the
trust upon which the Collateral Agent holds the security or by any other thing which might otherwise prejudice that security or any
Collateral Right.

20.4 Remedies and Waivers

No failure on the part of the Collateral Agent to exercise, or any delay on its part in exercising, any Collateral Right shall operate as a
waiver of that Collateral Right, nor shall any single or partial exercise of any Collateral Right preclude any further or other exercise of that
or any other Collateral Right.

20.5 No Liability

None of the Collateral Agent, its nominee(s) or any Receiver or Delegate shall be liable by reason of (a) taking any action permitted by
this Debenture or (b) any neglect or default in connection with the Charged Property or (c) taking possession of or realising all or any part
of the Charged Property, except to the extent provided in the Principal Finance Documents.

20.6 Partial Invalidity

If, at any time, any provision of this Debenture is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Debenture nor of such provision under the
laws of any other jurisdiction shall in any way be affected or impaired thereby and, if any part of the security intended to be created by or
pursuant to this Debenture is invalid, unenforceable or ineffective for any reason, that shall not affect or impair any other part of the
security.

20.7 Waiver of defences

The obligations of the Chargor under this Debenture and the Collateral Rights will not be affected by an act, omission, matter or thing
which, but for this Clause, would reduce, release or prejudice any of its obligations under this Debenture (without limitation and whether
or not known to it or any Secured Party) including:

20.7.1 any time, waiver or consent granted to, or composition with, any Loan Party or other person;

20.7.2 the release of any Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
member of the Group;

20.7.3 the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or security over assets of, any Loan Party or other person or any non-presentation or non-
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observance of any formality or other requirement in respect of any instrument or any failure to realise the full value of any security;

20.7.4 any incapacity or lack of power, authority or legal personality of or dissolution or change in the members or status of any Loan Party
or any other person;

20.7.5
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of a Loan Document or any other document
or security or of the Secured Liabilities;

20.7.6 any unenforceability, illegality or invalidity of any obligation of any person under any Loan Documents or any other document or
security or of the Secured Liabilities; or

20.7.7 any insolvency or similar proceedings.

20.8 Immediate recourse

The Chargor waives any right it may have of first requiring any Secured Party (or any trustee or agent on its behalf) to proceed against or
enforce any other rights or security or claim payment from any person before claiming from the Chargor under this Debenture. This
waiver applies irrespective of any law or any provision of this Debenture to the contrary.

20.9 Deferral of Rights

Until such time as the Secured Liabilities have been discharged in full, the Chargor will not exercise any rights which it may have by
reason of performance by it of its obligations under this Debenture:

20.9.1 to be indemnified by any Loan Party;

20.9.2 to claim any contribution from any guarantor of any Loan Party�s obligations under this Debenture; and/or

20.9.3 to take the benefit (in whole or in part and whether by way of subrogation or otherwise) of any rights of the Secured Parties under the
Loan Documents or of any other guarantee or security taken pursuant to, or in connection with, this Debenture by any Secured Party.

21. RELEASE OF LIEN

21.1 Redemption of Lien

The security constituted by this Debenture shall be released, reassigned and cancelled:

21.1.1
by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Chargor, upon the
Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or
contingent obligation to make
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advances or provide other financial accommodation to the Chargor or any other person under any of the Loan Documents; or

21.1.2 in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under English law).

21.2 Avoidance of Payments

If the Collateral Agent reasonably considers that any amount paid or credited to any Secured Party is capable of being avoided or reduced
by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability of the Chargor under this Debenture and the security
constituted by this Debenture shall continue and such amount shall not be considered to have been irrevocably paid.

22. SUBSEQUENT AND PRIOR LIEN

22.1 Subsequent Lien

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the other Secured Parties at any time receives or is
deemed to have received notice of any subsequent Lien affecting all or any part of the Charged Property or any assignment or transfer of
the Charged Property which in either case is prohibited by the terms of this Debenture or the Principal Finance Documents, all payments
thereafter by or on behalf of the Chargor to the Collateral Agent (whether in its capacity as security trustee or otherwise) or any of the
other Secured Parties shall be treated as having been credited to a new account of the Chargor and not as having been applied in reduction
of the Secured Liabilities as at the time when the Collateral Agent received such notice.

22.2 Prior Lien

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien or upon
the exercise by the Collateral Agent or any Receiver or any Delegate of any power of sale under this Debenture the Collateral Agent may
redeem that prior Lien or procure the transfer of it to itself. The Collateral Agent may settle and agree the accounts of the prior Lien and
any accounts so settled and agreed will be conclusive and binding on the Chargor. All principal monies, interest, costs, charges and
expenses of and incidental to any redemption or transfer will be paid by the Chargor to the Collateral Agent on demand.

23. ASSIGNMENT

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Debenture to facilitate the performance of
its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. Subject to Section 9.16 of the
Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled to disclose such information
concerning the Chargor and this Debenture as the Collateral Agent considers appropriate to any actual or proposed direct or indirect
successor or to any person to whom information may be required to be disclosed by any applicable law.
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24. INDEMNITY

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Chargor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any Receiver against any action,
proceeding, claims, losses, liabilities, expenses, demands, taxes, and costs which it may sustain as a consequence of any breach by the
Chargor of the provisions of this Debenture, the exercise or purported exercise of any of the rights and powers conferred on them by this
Debenture or otherwise relating to the Charged Property.

25. PAYMENTS FREE OF DEDUCTION

Section 2.20 (Taxes) of the Credit Agreement applies to this Debenture, save that, for the purposes of this Debenture only, the references
in Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �each Loan Party� shall be replaced with �the
Chargor�.

26. CURRENCY INDEMNITY

26.1 The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents provide
otherwise.

26.2

If any Secured Liabilities is received from the Chargor in a currency (�first currency�) other than the currency (�second currency�) in
which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or otherwise), the
amount received shall only satisfy the Chargor�s obligation to pay its Secured Liabilities to the extent of the amount in the second
currency which the relevant Secured Party is able, in accordance with its usual practice, to purchase with the amount received in the first
currency on the date of that receipt (or, if it is not possible to make that purchase on that date, on the first date upon which it is possible to
do so).

26.3 Subject to Section 9.05 of the Credit Agreement and the terms of the Principal Finance Documents, the Chargor indemnifies each
Secured Party against:

26.3.1 any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to Clause 26.2 above being less than
the amount due; and

26.3.2 all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Chargor.

26.4 The Chargor shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts payable pursuant to
such indemnity.
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27. DISCRETION AND DELEGATION

27.1 Discretion

Any liberty or power which may be exercised or any determination which may be made under this Debenture by the Collateral Agent or
any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Debenture, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

27.2 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by English law), each of the Collateral Agent
and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it
by this Debenture (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral Agent
or the Receiver itself.

28. PERPETUITY PERIOD

The perpetuity period under the rule against perpetuities, if applicable to this Debenture, shall be the period of eighty years from the date
of this Debenture.

29. GOVERNING LAW

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

30. JURISDICTION

30.1 English Courts

The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Debenture
(including a dispute regarding the existence, validity or termination of this Debenture or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Debenture.

30.2 Convenient Forum

The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

30.3 Exclusive Jurisdiction

This Clause 30 (Jurisdiction) is for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 30.1 (English Courts),
it does not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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30.4 Counterparts

This Debenture may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were
on a single copy of this Debenture.

THIS DEBENTURE has been signed on behalf of the Collateral Agent and executed as a deed by the Chargor and is delivered by it on the
date specified above.
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SCHEDULE 1
DETAILS OF ACCOUNTS

Account Type of
Bank name Address Postcode City Currency No. account IBAN SWIFT SortCode
Barclays

Bank
PLC

15
Colmore

Row

B3
2WN

Birmingham GBP [________] Current GB15BARC200771[_______] BARCGB22 20-07-71
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SCHEDULE 2
FORM OF NOTICE OF ASSIGNMENT OF INSURANCE

To: [Insurer]

Date: [��]

Dear Sirs,

We hereby give you notice that we have assigned to The Bank of New York Mellon (the �Collateral Agent�) pursuant to a debenture (the
�Debenture�) entered into by us in favour of the Collateral Agent dated [��] all our right, title and interest in and to the proceeds of [insert
details of relevant insurance policy] (the �Policy of Insurance�). All references to the Collateral Agent in this notice include any person or
entity appointed as successor to The Bank of New York Mellon as Collateral Agent.

With effect from your receipt of this notice we instruct you to:

1. make all payments and claims under or arising from the Policy of Insurance to the Collateral Agent [insert an account number if required]
or to its order as it may specify in writing from time to time;

2. note the interest of the Collateral Agent on the Policy of Insurance; and

3. disclose to the Collateral Agent, without further approval from us, such information regarding the Policy of Insurance as the Collateral
Agent may from time to time request and to send it copies of all notices issued by you under the Policy of Insurance.

With effect from your receipt of this notice all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from
the Policy of Insurance (including all rights to compel performance) belong to and are exercisable by the Collateral Agent.

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed copy letter and returning the same to the Collateral
Agent at [��] marked for the attention of [��].

Yours faithfully,

for and on behalf of
The Baldwin Group Limited
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[On copy only]

To: [��]

We acknowledge receipt of a notice in the terms set out above and confirm that we have not received notice of any previous assignments or
charges of or over any of the rights, title and interests and benefits referred to in such notice and that we will comply with the terms of that
notice.

We further confirm that no amendment or termination of the Policy of Insurance shall be effective unless we have given the Collateral Agent
thirty days written notice of such amendment or termination.

For and on behalf of [��]

By:

Dated:
- 30 -
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SCHEDULE 3
FORM OF NOTICE OF ASSIGNMENT OF ACCOUNT

To: [Account Bank]

Date: [��]

Dear Sirs,

We hereby give you notice that, pursuant to an English law debenture (the �Debenture�) dated [��] and made between ourselves and The Bank
of New York Mellon (the �Collateral Agent�), we have assigned and charged to the Collateral Agent all of our right, title and interest in and
to account number [��], account name [��] (including any renewal or redesignation of such account) and all monies standing to the credit of that
account from time to time (the �Account�). All references to the Collateral Agent in this notice include any person or entity appointed as
successor to The Bank of New York Mellon as Collateral Agent.

You are hereby instructed that, following your receipt of any notice from the Collateral Agent that an Enforcement Event (as defined in the
Debenture) has occurred and is continuing:

(a) any existing payment instructions affecting the Account shall immediately be terminated and all payments and communications in respect
of the Account shall from that time onwards be made to the Collateral Agent or to its order (with a copy to the Chargor); and

(b) all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from the Account shall belong to the
Collateral Agent.

For the avoidance of doubt, unless and until you receive notice from the Collateral Agent that an Enforcement Event has occurred and is
continuing, the Account shall be operated as normal in accordance with the account mandate that currently exists.

Please accept this notice by signing the enclosed acknowledgement and returning it to the Collateral Agent at [��] marked for the attention of
[��].

Yours faithfully

for and on behalf of
The Baldwin Group Limited

- 31 -
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[on copy only]

To: [��]

Date: [��]

At the request of the Collateral Agent and The Baldwin Group Limited we acknowledge receipt of the notice of assignment and charge, on the
terms attached, in respect of the Account (as described in those terms). We confirm that:

(a)
the balance standing to the Account at today�s date is [��], no fees or periodic charges are payable in respect of the Account and there are
no restrictions on (a) the payment of the credit balance on the Account [(except, in the case of a time deposit, the expiry of the relevant
period)] or (b) the assignment of the Account to the Collateral Agent or any third party;

(b) we have not received notice of any previous and continuing assignments of, charges over or trusts in respect of, the Account;

(c)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event (as defined in the Debenture) has occurred
and is continuing, we will not without the Collateral Agent�s consent (a) exercise any right of combination, consolidation or set off which
we may have in respect of the Account or (b) amend or vary any rights attaching to the Account;

(d)
following receipt by ourselves of notice from the Collateral Agent that an Enforcement Event has occurred and is continuing, we will act
only in accordance with the instructions given by persons authorised by the Collateral Agent and we shall send all statements and other
notices given by us relating to the Account to the Collateral Agent; and

(e) we agree that we will not, in accordance with the Dormant Bank and Building Society Accounts Act 2008, take any steps to transfer the
balance standing to the credit of the Account to the reclaim fund without the Collateral Agent�s prior written consent.

For and on behalf of [��]

By:
- 32 -
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SIGNATURE PAGE FOR

THE BALDWIN GROUP LIMITED DEBENTURE

The Chargor

Signed as a deed by HELEN GOLDING )
)

as attorney for )
The Baldwin Group Limited )
in the presence of: )

Julia Keppe Signature of witness

Julia Keppe Name of witness

Debevoise & Plimpton LLP Address of witness

Tower 42, EC2N 1HQ

Solicitor Occupation of witness
- 33 -
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The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

)

By: CATHERINE DONOHUE

Name: Catherine Donohue
Address: The Bank of New York Mellon, 101 Barclay Street, Floor 4E, New York, NY,
10286
Fax: + 1212 815 5366
Attention: International Corporate Trust
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EXHIBIT 4.249

SECOND AMENDMENT TO THE QUOTA PLEDGE AGREEMENT

Among

The Bank of New York Mellon

as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor
Agreement

Closure Systems International B.V.

and

Closure Systems International Holdings Inc.

as Grantors

and

Closure Systems International (Brazil) Sistemas de Vedação Ltda.

as the Company

Dated as of
16 November, 2010
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SECOND AMENDMENT TO THE QUOTA PLEDGE AGREEMENT

This Second Amendment to the Quota Pledge Agreement (the �Amendment�) is made as of 16 November, 2010 by and among:

(a) Closure Systems International B.V., a company, duly organized and existing in accordance with the laws of the Netherlands, with its
registered office at Teleportboulevard 140, 1043EJ Amsterdam, Netherlands, herein duly represented in accordance with its Charter
Documents (together with its successors and permitted assignees, �CSI B.V.�);

(b) Closure Systems International Holdings Inc., a company duly incorporated and existing under the laws of the State of Delaware,
United States of America (�USA�), with its registered office in the State of Delaware at National Registered Agents, Inc, 160 Greentree
Drive, Suite 101, Dover, DE 19904 and principal place of business at 6641 West Broad Street, Richmond, VA, 23230, USA, herein duly
represented in accordance with its Charter Documents (together with its successors and permitted assignees, �CSI Holdings� and together
with CSI B.V., the �Grantors�);

(c) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at One Wall Street, New York, New York, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF)
under nº 09.214.177/0001-65, acting exclusively in the capacity as collateral agent of and for the benefit of the Secured Parties under the First
Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the �Collateral Agent�); and

(d) Closure Systems International (Brazil) Sistemas de Vedação Ltda., a limited liability company duly organized and existing in
accordance with the laws of Brazil, with its registered office in the City of Barueri, State of São Paulo, at Alameda Araguaia, nº 1.819-1.889,
Sítio Tamboré, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 09.074.885/0001-48 (the
�Company�).

WHEREAS, on January 29, 2010, the parties hereto entered into the Quota Pledge Agreement (the �Pledge Agreement�).

WHEREAS, the Pledge Agreement was amended by the Amendment to the Quota Pledge Agreement dated May 4, 2010, in respect of an
Amendment No. 2 and Incremental Term Loan Assumption Agreement dated May 4, 2010.

WHEREAS, the following document (�Credit Agreement Amendment�) was entered into on the dates, and by and among the parties,
described below:

Amendment No. 3 and Incremental Term Loan Assumption Agreement dated September 30, 2010, entered into by and among, including
others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro
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Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Reynolds Group Holdings Limited, the
Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent for the Lenders, related to the Credit Agreement dated as of November 5, 2009, as amended by Amendment
No. 1 dated as of January 21, 2010, and as further amended by Amendment No. 2 dated May 4, 2010.

WHEREAS, pursuant to an indenture (the �2010 Secured Notes Indenture�) dated October 15, 2010, and entered into between the Escrow
Issuers (as defined below), The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers.
On or about the date of this Amendment, the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow Issuers shall
be assumed by the Issuers.

WHEREAS, the obligation in respect of the 2010 Secured Notes Indenture and any Senior Secured Note Documents (as defined therein)
will or have been designated as �Additional Obligations� under, and in accordance with section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure, in
addition to the obligations currently secured thereby, the obligations created under the Credit Agreement Amendment and the Additional
Documents (as defined under the First Lien Intercreditor Agreement) in respect of the Secured Notes Designation (�Additional Covered
Obligations�).

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as
applicable. All terms defined in this Amendment shall have the defined meanings contained herein when used in any certificate or other
document made or delivered pursuant hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the Pledge Agreement as follows, such amendments to be in force and effect as of the
date hereof:

(a) The following new definitions will be inserted at the appropriate place in alphabetical order with the following wording:

�Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.

�2010 Secured Notes Indenture� means the indenture dated October, 15, 2010, and entered into between the Escrow Issuers, The
Bank of New York Mellon, as
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trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as collateral
agent.

�2010 Secured Notes Indenture Secured Parties� shall mean such entities as fall within the definition of �Additional Secured Parties�
under the First Lien Intercreditor Agreement as a result of the designation of the obligations in respect of the 2010 Secured Notes
Indenture and the Senior Secured Note Documents (as defined therein) being �Additional Obligations� under the First Lien
Intercreditor Agreement.

(b) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations,
the Parties agree to amend the description of the Secured Obligations contained in Schedule A-I of the Pledge Agreement as follows:

��Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest
Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on November 5, 2015 (subject to
prepayment and acceleration provisions);

(ii)

an European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to the
Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus
(y) Mandatory Cost or (b) in the case of loans denominated in Euro, the Foreign Base Rate; which shall be repaid in full on
November 5, 2015 (subject to prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater
of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the Alternate Base
Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions);

(iv)
an European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts include
sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per
annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of loans
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denominated in Euro, the Foreign Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and
acceleration provisions); and

(v)

incremental loan facilities in a principal amount up to US$2,770,000,000 with an interest rate equivalent to the rates set forth in
clauses (i) through (iv) above, as applicable to the incremental loan facility; which shall be repaid in full as set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility or such other as set out in the relevant Incremental Assumption
Agreement, which date shall be earlier than the dates set forth above as applicable to the incremental loan facility (subject to
prepayment and acceleration provisions).

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.

(c) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations, the
Parties also agree to insert a new Schedule A-III describing the obligations in respect of the 2010 Secured Notes:

III �� Description of the Obligations Under the Senior Secured Note Documents

All obligations owed to the 2010 Secured Notes Indenture Secured Parties now existing or hereafter arising, direct or indirect, absolute or
contingent, due or to become due, under the Senior Secured Note Documents (as such term is defined in the 2010 Secured Notes Indenture),
including (and without limitation):

(i) the due and punctual payment of:

(a)

(A) US$1,500,000,000 aggregate principal amount on the notes due 2019 and interest, which shall be paid on October 15 and
April 15, at the rate of 7.125% per annum (including interest accruing during the pendency of any bankruptcy, insolvency,
receivership or other similar proceeding, regardless of whether allowed or allowable in such proceeding) on the notes, when and
as due, whether at maturity, by acceleration, upon one or more dates set for prepayment or otherwise; and

(b) all other monetary obligations of any Issuer to any of the 2010 Secured Notes Indenture Secured Parties under the Senior
Secured Note
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Documents (as such term is defined in the 2010 Secured Notes Indenture), including fees, costs, expenses and indemnities,
whether primary, secondary, direct, contingent, fixed or otherwise (including monetary obligations incurred during the pendency
of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of whether allowed or allowable in such
proceeding).

(ii) the due and punctual performance of all other obligations of the Issuers under or pursuant to the Senior Secured Note Documents (as
such term is defined in the 2010 Secured Notes Indenture); and

(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured
Note Documents (as such term is defined in the 2010 Secured Notes Indenture).

2.1. For the avoidance of doubt, the parties agree that, as a result of this amendment: (i) the obligations created under the Credit Agreement
Amendment and the 2010 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein) shall be considered �Secured
Obligations� for the purposes of the Pledge Agreement; and (ii) any 2010 Secured Notes Indenture Secured Parties (including any holder of
the 2010 Secured Notes) shall be considered �Secured Parties� for the purposes of the Pledge Agreement.

3. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) have this Amendment, together with its sworn translation (tradução juramentada) into Portuguese, annotated at the margin of the
registration of the Pledge Agreement with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in
Brazil pursuant to Article 128 of Law No. 6,015 of December 31, 1973. The Grantor shall, promptly after such registration deliver to the
Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection
with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.

4. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


5. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

6. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.

IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

Closure Systems International B.V.

/s/Guilherme Rodrigues Miranda
By: Guilherme Rodrigues Miranda
Title: attorney-in-fact

Closure Systems International Holdings Inc

/s/Guilherme Rodrigues Miranda
By: Guilherme Rodrigues Miranda
Capacity: attorney-in-fact

Closure Systems International (Brazil) Sistemas de Vedação Ltda.

/s/Guilherme Rodrigues Miranda
By: Guilherme Rodrigues Miranda
Title: officer
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The Bank of New York Mellon as Collateral Agent acting as agent of and for the benefit of the Secured Parties

/s/Marcos Canecchio Ribeiro
By: Marcos Canecchio Ribeiro
Title: attorney-in-fact

WITNESSES:

/s/Regina Assay AG
Name: Regina Assay AG

/s/Andrea Cristina Akaishi
Name: Andrea Cristina Akaishi

ID: 8914270 ID: 22.484.452-0
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EXHIBIT 4.250

SECOND AMENDMENT TO THE PLEDGE AGREEMENT OVER RECEIVABLES AND OTHER CREDIT RIGHTS

between

The Bank of New York Mellon
as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor

Agreement

and

Closure Systems International (Brazil) Sistemas de Vedação Ltda.
as Grantor

Dated as of
16 November, 2010
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SECOND AMENDMENT TO THE PLEDGE AGREEMENT OVER RECEIVABLES AND OTHER CREDIT RIGHTS

This Second Amendment to the Pledge Agreement over Receivables and Other Credit Rights (the �Amendment�) is made as of 16 November,
2010 by and among:

(a) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at One Wall Street, New York, New York, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF)
under nº 09.214.177/0001-65, acting exclusively in the capacity as collateral agent of and for the benefit of the Secured Parties under the First
Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the �Collateral Agent�); and

(b) Closure Systems International (Brazil) Sistemas de Vedação Ltda., a limited liability company duly organized and existing in
accordance with the laws of Brazil, with its registered office in the City of Barueri, State of São Paulo, at Alameda Araguaia, nº 1.819-1.889,
Sítio Tamboré, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 09.074.885/0001-48, herein
represented in accordance with its Charter Documents (together with its successors and permitted assignees, the �Grantor�);

WHEREAS, on January 29, 2010, the parties hereto entered into the Pledge Agreement over Receivables and Other Credit Rights (the
�Pledge Agreement�).

WHEREAS, the Pledge Agreement was amended by the Amendment to the Pledge Agreement over Receivables and Other Credit Rights
dated May 4, 2010, in respect of an Amendment No. 2 and Incremental Term Loan Assumption Agreement dated May 4, 2010.

WHEREAS, the following document (�Credit Agreement Amendment�) was entered into on the dates, and by and among the parties,
described below:

Amendment No. 3 and Incremental Term Loan Assumption Agreement dated September 30, 2010, entered into by and among, including
others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro
Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Reynolds Group Holdings Limited, the
Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent for the Lenders, related to the Credit Agreement dated as of November 5, 2009, as amended by Amendment
No. 1 dated as of January 21, 2010, and as further amended by Amendment No. 2 dated May 4, 2010.

WHEREAS, pursuant to an indenture (the �2010 Secured Notes Indenture�) dated October 15, 2010, and entered into between the Escrow
Issuers (as defined below), The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent
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and Wilmington Trust (London) Limited as collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow
Issuers. On or about the date of this Amendment, the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow
Issuers shall be assumed by the Issuers.

WHEREAS, the obligation in respect of the 2010 Secured Notes Indenture and any Senior Secured Note Documents (as defined therein)
will or have been designated as �Additional Obligations� under, and in accordance with section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure, in
addition to the obligations currently secured thereby, the obligations created under the Credit Agreement Amendment and the Additional
Documents (as defined under the First Lien Intercreditor Agreement) in respect of the Secured Notes Designation (�Additional Covered
Obligations�).

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as
applicable. All terms defined in this Amendment shall have the defined meanings contained herein when used in any certificate or other
document made or delivered pursuant hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the Pledge Agreement as follows, such amendments to be in force and effect as of the
date hereof:

(a) The following new definitions will be inserted at the appropriate place in alphabetical order with the following wording:

�Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.

�2010 Secured Notes Indenture� means the indenture dated October, 15, 2010, and entered into between the Escrow Issuers, The
Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust
(London) Limited as collateral agent.

�2010 Secured Notes Indenture Secured Parties� shall mean such entities as fall within the definition of �Additional Secured Parties�
under the First Lien Intercreditor Agreement as a result of the designation of the obligations in respect of the 2010 Secured Notes
Indenture and the Senior Secured Note Documents (as defined therein) being �Additional Obligations� under the First Lien
Intercreditor Agreement.
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(b) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations,
the Parties agree to amend the description of the Secured Obligations contained in Schedule A-I of the Pledge Agreement as follows:

��Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest
Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on November 5, 2015 (subject to
prepayment and acceleration provisions);

(ii)

an European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to the
Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus
(y) Mandatory Cost or (b) in the case of loans denominated in Euro, the Foreign Base Rate; which shall be repaid in full on
November 5, 2015 (subject to prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities, with an interest rate equivalent to the Applicable Margin plus (a) (i) the
greater of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the
Alternate Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions);

(iv)

an European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts include
sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per
annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of loans
denominated in Euro, the Foreign Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and
acceleration provisions); and

(v)

incremental loan facilities in a principal amount up to US$2,770,000,000 with an interest rate equivalent to the rates set forth in
clauses (i) through (iv) above, as applicable to the incremental loan facility; which shall be repaid in full as set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility or such other as set out in the relevant Incremental Assumption
Agreement, which date shall be earlier than the dates set forth above as applicable to the incremental loan facility (subject to
prepayment and acceleration provisions).
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B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.

(c) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations, the
Parties also agree to insert a new Schedule A-III describing the obligations in respect of the 2010 Secured Notes:

III �� Description of the Obligations Under the Senior Secured Note Documents

All obligations owed to the 2010 Secured Notes Indenture Secured Parties now existing or hereafter arising, direct or indirect, absolute or
contingent, due or to become due, under the Senior Secured Note Documents (as such term is defined in the 2010 Secured Notes Indenture),
including (and without limitation):

(i) the due and punctual payment of:

(a)

(A) US$1,500,000,000 aggregate principal amount on the notes due 2019 and interest, which shall be paid on October 15 and
April 15, at the rate of 7.125% per annum (including interest accruing during the pendency of any bankruptcy, insolvency,
receivership or other similar proceeding, regardless of whether allowed or allowable in such proceeding) on the notes, when and
as due, whether at maturity, by acceleration, upon one or more dates set for prepayment or otherwise; and

(b)

all other monetary obligations of any Issuer to any of the 2010 Secured Notes Indenture Secured Parties under the Senior
Secured Note Documents (as such term is defined in the 2010 Secured Notes Indenture), including fees, costs, expenses and
indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including monetary obligations incurred during
the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of whether allowed or
allowable in such proceeding).
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(ii) the due and punctual performance of all other obligations of the Issuers under or pursuant to the Senior Secured Note Documents (as
such term is defined in the 2010 Secured Notes Indenture); and

(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured
Note Documents (as such term is defined in the 2010 Secured Notes Indenture).

2.1. For the avoidance of doubt, the parties agree that, as a result of this amendment: (i) the obligations created under the Credit Agreement
Amendment and the 2010 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein) shall be considered �Secured
Obligations� for the purposes of the Pledge Agreement; and (ii) any 2010 Secured Notes Indenture Secured Parties (including any holder of
the 2010 Secured Notes) shall be considered �Secured Parties� for the purposes of the Pledge Agreement.

3. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) have this Amendment, together with its sworn translation (tradução juramentada) into Portuguese, annotated at the margin of the
registration of the Pledge Agreement with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in
Brazil pursuant to Article 128 of Law No. 6,015 of December 31, 1973. The Grantor shall, promptly after such registration deliver to the
Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection
with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.

4. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.

5. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

6. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit
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to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or proceeding to resolve any dispute or
controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in respect of such action or proceeding
may be heard and determined in such courts, with the express waiver of the jurisdiction of any other court, however privileged it may be.
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IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

Closure Systems International (Brazil) Sistemas de Vedação Ltda.

By: /s/Guilherme Rodrigues Miranda
Name: Guilherme Rodrigues Miranda
Title: officer

The Bank of New York Mellon, as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By: /s/Marcos Canecchio Ribeiro
Name: Marcos Canecchio Ribeiro
Title: attorney-in-fact

WITNESSES:

/s/Regina Assay AG
Name: Regina Assay AG

/s/Andrea Cristina Akaishi
Name: Andrea Cristina Akaishi

ID: 8914270 ID: 22.484.452-0
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EXHIBIT 4.251

SECOND AMENDMENT TO THE ACCOUNTS PLEDGE AGREEMENT

between

The Bank of New York Mellon
as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor

Agreement

and

Closure Systems International (Brazil) Sistemas de Vedação Ltda.
as Grantor

Dated as of
16 November, 2010
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SECOND AMENDMENT TO THE ACCOUNTS PLEDGE AGREEMENT

This Second Amendment to the Accounts Pledge Agreement (the �Amendment�) is made as of 16 November, 2010 by and among:

(a) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at One Wall Street, New York, New York, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF)
under nº 09.214.177/0001-65, acting exclusively in the capacity as collateral agent of and for the benefit of the Secured Parties under the First
Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the �Collateral Agent�); and

(b) Closure Systems International (Brazil) Sistemas de Vedação Ltda., a limited liability company duly organized and existing in
accordance with the laws of Brazil, with its registered office in the City of Barueri, State of São Paulo, at Alameda Araguaia, nº 1.819-1.889,
Sítio Tamboré, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 09.074.885/0001-48, herein
represented in accordance with its Charter Documents (together with its successors and permitted assignees, the �Grantor�);

WHEREAS, on January 29, 2010, the parties hereto entered into the Accounts Pledge Agreement (the �Pledge Agreement�).

WHEREAS, the Pledge Agreement was amended by the Amendment to the Accounts Pledge Agreement dated May 4, 2010, in respect of
an Amendment No. 2 and Incremental Term Loan Assumption Agreement dated May 4, 2010.

WHEREAS, the following document (�Credit Agreement Amendment�) was entered into on the dates, and by and among the parties,
described below:

Amendment No. 3 and Incremental Term Loan Assumption Agreement dated September 30, 2010, entered into by and among, including
others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro
Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Reynolds Group Holdings Limited, the
Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent for the Lenders, related to the Credit Agreement dated as of November 5, 2009, as amended by Amendment
No. 1 dated as of January 21, 2010, and as further amended by Amendment No. 2 dated May 4, 2010.

WHEREAS, pursuant to an indenture (the �2010 Secured Notes Indenture�) dated October 15, 2010, and entered into between the Escrow
Issuers (as defined below), The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as collateral agent, certain secured notes (the �2010
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Secured Notes�) were issued by the Escrow Issuers. On or about the date of this Amendment, the 2010 Secured Notes shall be released from
escrow and the obligations of the Escrow Issuers shall be assumed by the Issuers.

WHEREAS, the obligation in respect of the 2010 Secured Notes Indenture and any Senior Secured Note Documents (as defined therein)
will or have been designated as �Additional Obligations� under, and in accordance with section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure, in
addition to the obligations currently secured thereby, the obligations created under the Credit Agreement Amendment and the Additional
Documents (as defined under the First Lien Intercreditor Agreement) in respect of the Secured Notes Designation (�Additional Covered
Obligations�).

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as
applicable. All terms defined in this Amendment shall have the defined meanings contained herein when used in any certificate or other
document made or delivered pursuant hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the Pledge Agreement as follows, such amendments to be in force and effect as of the
date hereof:

(a) The following new definitions will be inserted at the appropriate place in alphabetical order with the following wording:

�Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.

�2010 Secured Notes Indenture� means the indenture dated October, 15, 2010, and entered into between the Escrow Issuers, The
Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust
(London) Limited as collateral agent.

�2010 Secured Notes Indenture Secured Parties� shall mean such entities as fall within the definition of �Additional Secured Parties�
under the First Lien Intercreditor Agreement as a result of the designation of the obligations in respect of the 2010 Secured Notes
Indenture and the Senior Secured Note Documents (as defined therein) being �Additional Obligations� under the First Lien
Intercreditor Agreement.
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(b) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations,
the Parties agree to amend the description of the Secured Obligations contained in Schedule A-I of the Pledge Agreement as follows:

��Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest
Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on November 5, 2015 (subject to
prepayment and acceleration provisions);

(ii)

an European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to the
Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus
(y) Mandatory Cost or (b) in the case of loans denominated in Euro, the Foreign Base Rate; which shall be repaid in full on
November 5, 2015 (subject to prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater
of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the Alternate Base
Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions);

(iv)

an European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts include
sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per
annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of loans
denominated in Euro, the Foreign Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and
acceleration provisions); and

(v)

incremental loan facilities in a principal amount up to US$2,770,000,000 with an interest rate equivalent to the rates set forth in
clauses (i) through (iv) above, as applicable to the incremental loan facility; which shall be repaid in full as set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility or such other as set out in the relevant Incremental Assumption
Agreement, which date shall be earlier than the dates set forth above as applicable to the incremental loan facility (subject to
prepayment and acceleration provisions).

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.

(c) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations, the
Parties also agree to insert a new Schedule A-III describing the obligations in respect of the 2010 Secured Notes:

III �� Description of the Obligations Under the Senior Secured Note Documents

All obligations owed to the 2010 Secured Notes Indenture Secured Parties now existing or hereafter arising, direct or indirect, absolute or
contingent, due or to become due, under the Senior Secured Note Documents (as such term is defined in the 2010 Secured Notes Indenture),
including (and without limitation):

(i) the due and punctual payment of:

(a)

(A) US$1,500,000,000 aggregate principal amount on the notes due 2019 and interest, which shall be paid on October 15 and
April 15, at the rate of 7.125% per annum (including interest accruing during the pendency of any bankruptcy, insolvency,
receivership or other similar proceeding, regardless of whether allowed or allowable in such proceeding) on the notes, when and
as due, whether at maturity, by acceleration, upon one or more dates set for prepayment or otherwise; and

(b)

all other monetary obligations of any Issuer to any of the 2010 Secured Notes Indenture Secured Parties under the Senior
Secured Note Documents (as such term is defined in the 2010 Secured Notes Indenture), including fees, costs, expenses and
indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including monetary obligations incurred during
the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of whether allowed or
allowable in such proceeding).
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(ii) the due and punctual performance of all other obligations of the Issuers under or pursuant to the Senior Secured Note Documents (as
such term is defined in the 2010 Secured Notes Indenture); and

(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured
Note Documents (as such term is defined in the 2010 Secured Notes Indenture).

2.1. For the avoidance of doubt, the parties agree that, as a result of this amendment: (i) the obligations created under the Credit Agreement
Amendment and the 2010 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein) shall be considered �Secured
Obligations� for the purposes of the Pledge Agreement; and (ii) any 2010 Secured Notes Indenture Secured Parties (including any holder of
the 2010 Secured Notes) shall be considered �Secured Parties� for the purposes of the Pledge Agreement.

3. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) have this Amendment, together with its sworn translation (tradução juramentada) into Portuguese, annotated at the margin of the
registration of the Pledge Agreement with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in
Brazil pursuant to Article 128 of Law No. 6,015 of December 31, 1973. The Grantor shall, promptly after such registration deliver to the
Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection
with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.

4. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.

5. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.
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6. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.
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IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

Closure Systems International (Brazil) Sistemas de Vedação Ltda.

By: /s/Guilherme Rodrigues Miranda
Name: Guilherme Rodrigues Miranda
Title: officer

The Bank of New York Mellon, as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By: /s/Marcos Canecchio Ribeiro
Name: Marcos Canecchio Ribeiro
Title: attorney-in-fact

WITNESSES:

/s/Regina Assay AG
Name: Regina Assay AG

/s/Andrea Cristina Akaishi
Name: Andrea Cristina Akaishi

ID: 8914270 ID: 22.484.452-0
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EXHIBIT 4.252

SECOND AMENDMENT TO THE PLEDGE AGREEMENT OVER INVENTORY, EQUIPMENT AND OTHER ASSETS

between

The Bank of New York Mellon
as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor

Agreement

and

Closure Systems International (Brazil) Sistemas de Vedação Ltda.
as Grantor

Dated as of
16 November, 2010
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SECOND AMENDMENT TO THE PLEDGE AGREEMENT OVER INVENTORY, EQUIPMENT AND OTHER ASSETS

This Second Amendment to the Pledge Agreement over Inventory, Equipment and Other Assets (the �Amendment�) is made as of 16
November, 2010 by and among:

(a) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at One Wall Street, New York, New York, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF)
under nº 09.214.177/0001-65, acting exclusively in the capacity as collateral agent of and for the benefit of the Secured Parties under the First
Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the �Collateral Agent�); and

(b) Closure Systems International (Brazil) Sistemas de Vedação Ltda., a limited liability company duly organized and existing in
accordance with the laws of Brazil, with its registered office in the City of Barueri, State of São Paulo, at Alameda Araguaia, nº 1.819-1.889,
Sítio Tamboré, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 09.074.885/0001-48, herein
represented in accordance with its Charter Documents (together with its successors and permitted assignees, the �Grantor�);

WHEREAS, on January 29, 2010, the parties hereto entered into the Pledge Agreement over Inventory, Equipment and Other Assets (the
�Pledge Agreement�).

WHEREAS, the Pledge Agreement was amended by the Amendment to the Pledge Agreement over Inventory, Equipment and Other
Assets dated May 4, 2010, in respect of an Amendment No. 2 and Incremental Term Loan Assumption Agreement dated May 4, 2010.

WHEREAS, the following document (�Credit Agreement Amendment�) was entered into on the dates, and by and among the parties,
described below:

Amendment No. 3 and Incremental Term Loan Assumption Agreement dated September 30, 2010, entered into by and among, including
others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro
Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Reynolds Group Holdings Limited, the
Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent for the Lenders, related to the Credit Agreement dated as of November 5, 2009, as amended by Amendment
No. 1 dated as of January 21, 2010, and as further amended by Amendment No. 2 dated May 4, 2010.

WHEREAS, pursuant to an indenture (the �2010 Secured Notes Indenture�) dated October 15, 2010, and entered into between the Escrow
Issuers (as defined below), The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent
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and Wilmington Trust (London) Limited as collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow
Issuers. On or about the date of this Amendment, the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow
Issuers shall be assumed by the Issuers.

WHEREAS, the obligation in respect of the 2010 Secured Notes Indenture and any Senior Secured Note Documents (as defined therein)
will or have been designated as �Additional Obligations� under, and in accordance with section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure, in
addition to the obligations currently secured thereby, the obligations created under the Credit Agreement Amendment and the Additional
Documents (as defined under the First Lien Intercreditor Agreement) in respect of the Secured Notes Designation (�Additional Covered
Obligations�).

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as
applicable. All terms defined in this Amendment shall have the defined meanings contained herein when used in any certificate or other
document made or delivered pursuant hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the Pledge Agreement as follows, such amendments to be in force and effect as of the
date hereof:

(a) The following new definitions will be inserted at the appropriate place in alphabetical order with the following wording:

�Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.

�2010 Secured Notes Indenture� means the indenture dated October, 15, 2010, and entered into between the Escrow Issuers, The
Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust
(London) Limited as collateral agent.

�2010 Secured Notes Indenture Secured Parties� shall mean such entities as fall within the definition of �Additional Secured Parties�
under the First Lien Intercreditor Agreement as a result of the designation of the obligations in respect of the 2010 Secured Notes
Indenture and the Senior Secured Note Documents (as defined therein) being �Additional Obligations� under the First Lien
Intercreditor Agreement.
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(b) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations,
the Parties agree to amend the description of the Secured Obligations contained in Schedule A-I of the Pledge Agreement as follows:

��Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest
Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on November 5, 2015 (subject to
prepayment and acceleration provisions);

(ii)

an European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to the
Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus
(y) Mandatory Cost or (b) in the case of loans denominated in Euro, the Foreign Base Rate; which shall be repaid in full on
November 5, 2015 (subject to prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater
of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the Alternate Base
Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions);

(iv)

an European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts include
sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per
annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of loans
denominated in Euro, the Foreign Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and
acceleration provisions); and

(v)

incremental loan facilities in a principal amount up to US$2,770,000,000 with an interest rate equivalent to the rates set forth in
clauses (i) through (iv) above, as applicable to the incremental loan facility; which shall be repaid in full as set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility or such other as set out in the relevant Incremental Assumption
Agreement, which date shall be earlier than the dates set forth above as applicable to the incremental loan facility (subject to
prepayment and acceleration provisions).
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B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.

(c) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations, the
Parties also agree to insert a new Schedule A-III describing the obligations in respect of the 2010 Secured Notes:

III �� Description of the Obligations Under the Senior Secured Note Documents

All obligations owed to the 2010 Secured Notes Indenture Secured Parties now existing or hereafter arising, direct or indirect, absolute or
contingent, due or to become due, under the Senior Secured Note Documents (as such term is defined in the 2010 Secured Notes Indenture),
including (and without limitation):

(i) the due and punctual payment of:

(a)

(A) US$1,500,000,000 aggregate principal amount on the notes due 2019 and interest, which shall be paid on October 15 and
April 15, at the rate of 7.125% per annum (including interest accruing during the pendency of any bankruptcy, insolvency,
receivership or other similar proceeding, regardless of whether allowed or allowable in such proceeding) on the notes, when and
as due, whether at maturity, by acceleration, upon one or more dates set for prepayment or otherwise; and

(b)

all other monetary obligations of any Issuer to any of the 2010 Secured Notes Indenture Secured Parties under the Senior
Secured Note Documents (as such term is defined in the 2010 Secured Notes Indenture), including fees, costs, expenses and
indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including monetary obligations incurred during
the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of whether allowed or
allowable in such proceeding).

(ii) the due and punctual performance of all other obligations of the Issuers under or pursuant to the Senior Secured Note Documents (as
such term is defined in the 2010 Secured Notes Indenture); and
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(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured
Note Documents (as such term is defined in the 2010 Secured Notes Indenture).

2.1. For the avoidance of doubt, the parties agree that, as a result of this amendment: (i) the obligations created under the Credit Agreement
Amendment and the 2010 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein) shall be considered �Secured
Obligations� for the purposes of the Pledge Agreement; and (ii) any 2010 Secured Notes Indenture Secured Parties (including any holder of
the 2010 Secured Notes) shall be considered �Secured Parties� for the purposes of the Pledge Agreement.

3. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) have this Amendment, together with its sworn translation (tradução juramentada) into Portuguese, annotated at the margin of the
registration of the Pledge Agreement with the competent Registries of Real Estate (Cartórios de Registro de Imóveis) in Brazil pursuant to
Article 167, I, (4) of Law No. 6,015 of December 31, 1973. The Grantor shall, promptly after such registration deliver to the Collateral Agent
evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection with such
registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.

4. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.

5. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

6. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this
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Amendment and the parties irrevocably agree that all claims in respect of such action or proceeding may be heard and determined in such
courts, with the express waiver of the jurisdiction of any other court, however privileged it may be.
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IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

Closure Systems International (Brazil) Sistemas de Vedação Ltda.

By: /s/Guilherme Rodrigues Miranda
Name: Guilherme Rodrigues Miranda
Title: officer

The Bank of New York Mellon, as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By: /s/Marcos Canecchio Ribeiro
Name: Marcos Canecchio Ribeiro
Title: attorney-in-fact

WITNESSES:

/s/Regina Assay AG
Name: Regina Assay AG

/s/Andrea Cristina Akaishi
Name: Andrea Cristina Akaishi

ID: 8914270 ID: 22.484.452-0
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EXHIBIT 4.253

SECOND AMENDMENT TO THE ACCOUNTS PLEDGE AGREEMENT

between

The Bank of New York Mellon
as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor

Agreement

and

SIG Combibloc do Brasil Ltda.
as Grantor

Dated as of
16 November, 2010
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SECOND AMENDMENT TO THE ACCOUNTS PLEDGE AGREEMENT

This Second Amendment to the Accounts Pledge Agreement (the �Amendment�) is made as of 16 November, 2010 by and among:

(a) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at One Wall Street, New York, New York, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF)
under nº 09.214.177/0001-65, acting exclusively in the capacity as collateral agent of and for the benefit of the Secured Parties under the First
Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the �Collateral Agent�); and

(b) SIG Combibloc do Brasil Ltda., a limited liability company duly organized and existing in accordance with the laws of Brazil, with its
registered office in the City of São Paulo, State of São Paulo, at Rua Chedid Jafet, nº 222, Torre B, conjunto 42, of Edifício Millenium Office
Park, Vila Olímpia, CEP 04551-065, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 01.861.489/
0001-59, herein represented in accordance with its Charter Documents (together with its successors and permitted assignees, the �Grantor�);

WHEREAS, on March 30, 2010, the parties hereto entered into the Accounts Pledge Agreement (the �Pledge Agreement�).

WHEREAS, the Pledge Agreement was amended by the Amendment to the Accounts Pledge Agreement dated May 4, 2010, in respect of
an Amendment No. 2 and Incremental Term Loan Assumption Agreement dated May 4, 2010.

WHEREAS, the following document (�Credit Agreement Amendment�) was entered into on the dates, and by and among the parties,
described below:

Amendment No. 3 and Incremental Term Loan Assumption Agreement dated September 30, 2010, entered into by and among, including
others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro
Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Reynolds Group Holdings Limited, the
Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent for the Lenders, related to the Credit Agreement dated as of November 5, 2009, as amended by Amendment
No. 1 dated as of January 21, 2010, and as further amended by Amendment No. 2 dated May 4, 2010.

WHEREAS, pursuant to an indenture (the �2010 Secured Notes Indenture�) dated October 15, 2010, and entered into between the Escrow
Issuers (as defined below), The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as collateral agent, certain secured notes (the �2010

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Secured Notes�) were issued by the Escrow Issuers. On or about the date of this Amendment, the 2010 Secured Notes shall be released from
escrow and the obligations of the Escrow Issuers shall be assumed by the Issuers.

WHEREAS, the obligation in respect of the 2010 Secured Notes Indenture and any Senior Secured Note Documents (as defined therein)
will or have been designated as �Additional Obligations� under, and in accordance with section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure, in
addition to the obligations currently secured thereby, the obligations created under the Credit Agreement Amendment and the Additional
Documents (as defined under the First Lien Intercreditor Agreement) in respect of the Secured Notes Designation (�Additional Covered
Obligations�).

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as
applicable. All terms defined in this Amendment shall have the defined meanings contained herein when used in any certificate or other
document made or delivered pursuant hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the Pledge Agreement as follows, such amendments to be in force and effect as of the
date hereof:

(a) The following new definitions will be inserted at the appropriate place in alphabetical order with the following wording:

�Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.

�2010 Secured Notes Indenture� means the indenture dated October, 15, 2010, and entered into between the Escrow Issuers, The
Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust
(London) Limited as collateral agent.

�2010 Secured Notes Indenture Secured Parties� shall mean such entities as fall within the definition of �Additional Secured Parties�
under the First Lien Intercreditor Agreement as a result of the designation of the obligations in respect of the 2010 Secured Notes
Indenture and the Senior Secured Note Documents (as defined therein) being �Additional Obligations� under the First Lien
Intercreditor Agreement.
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(b) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations,
the Parties agree to amend the description of the Secured Obligations contained in Schedule A-I of the Pledge Agreement as follows:

��Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest
Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on November 5, 2015 (subject to
prepayment and acceleration provisions);

(ii)

an European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to the
Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus
(y) Mandatory Cost or (b) in the case of loans denominated in Euro, the Foreign Base Rate; which shall be repaid in full on
November 5, 2015 (subject to prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities with, an interest rate equivalent to the Applicable Margin plus (a) (i) the
greater of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the
Alternate Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions);

(iv)

an European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts include
sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per
annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of loans
denominated in Euro, the Foreign Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and
acceleration provisions); and

(v)

incremental loan facilities in a principal amount up to US$2,770,000,000 with an interest rate equivalent to the rates set forth in
clauses (i) through (iv) above, as applicable to the incremental loan facility; which shall be repaid in full as set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility or such other as set out in the relevant Incremental Assumption
Agreement, which
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date shall be earlier than the dates set forth above as applicable to the incremental loan facility (subject to prepayment and
acceleration provisions).

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have
the meaning ascribed to such terms in the Credit Agreement.

(c) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered
Obligations, the Parties also agree to insert a new Schedule A-III describing the obligations in respect of the 2010 Secured Notes:

III �� Description of the Obligations Under the Senior Secured Note Documents

All obligations owed to the 2010 Secured Notes Indenture Secured Parties now existing or hereafter arising, direct or indirect, absolute or
contingent, due or to become due, under the Senior Secured Note Documents (as such term is defined in the 2010 Secured Notes Indenture),
including (and without limitation):

(i) the due and punctual payment of:

(a)

(A) US$1,500,000,000 aggregate principal amount on the notes due 2019 and interest, which shall be paid on October 15 and
April 15, at the rate of 7.125% per annum (including interest accruing during the pendency of any bankruptcy, insolvency,
receivership or other similar proceeding, regardless of whether allowed or allowable in such proceeding) on the notes, when and
as due, whether at maturity, by acceleration, upon one or more dates set for prepayment or otherwise; and

(b)

all other monetary obligations of any Issuer to any of the 2010 Secured Notes Indenture Secured Parties under the Senior
Secured Note Documents (as such term is defined in the 2010 Secured Notes Indenture), including fees, costs, expenses and
indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including monetary obligations incurred during
the pendency of any bankruptcy, insolvency,
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receivership or other similar proceeding, regardless of whether allowed or allowable in such proceeding).

(ii) the due and punctual performance of all other obligations of the Issuers under or pursuant to the Senior Secured Note Documents (as
such term is defined in the 2010 Secured Notes Indenture); and

(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured
Note Documents (as such term is defined in the 2010 Secured Notes Indenture).

2.1. For the avoidance of doubt, the parties agree that, as a result of this amendment: (i) the obligations created under the Credit Agreement
Amendment and the 2010 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein) shall be considered �Secured
Obligations� for the purposes of the Pledge Agreement; and (ii) any 2010 Secured Notes Indenture Secured Parties (including any holder of
the 2010 Secured Notes) shall be considered �Secured Parties� for the purposes of the Pledge Agreement.

3. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) have this Amendment, together with its sworn translation (tradução juramentada) into Portuguese, annotated at the margin of the
registration of the Pledge Agreement with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in
Brazil pursuant to Article 128 of Law No. 6,015 of December 31, 1973. The Grantor shall, promptly after such registration deliver to the
Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection
with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.

4. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.
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5. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

6. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.
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IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

The Bank of New York Mellon as Collateral Agent acting as agent of and for the benefit of the Secured Parties

/s/Marcos Canecchio Ribeiro
By: Marcos Canecchio Ribeiro
Title: attorney-in-fact

SIG Combibloc do Brasil Ltda.

/s/Edimara Iansen Wieczorek
By: Edimara Iansen Wieczorek
Title: Legal Manager

/s/Ricardo Lança Rodriguez
By: Ricardo Lança Rodriguez
Title: Executive Manager

WITNESSES:

/s/Morilo B. Rotto
Name: Morilo B. Rotto

/s/Andrea Cristina Akaishi
Name: Andrea Cristina Akaishi

ID: 27.982.356-3 ID: 22.484.452-0
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EXHIBIT 4.254

SECOND AMENDMENT TO THE PLEDGE AGREEMENT OVER RECEIVABLES AND OTHER CREDIT RIGHTS

between

The Bank of New York Mellon
as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor

Agreement

and

SIG Combibloc do Brasil Ltda.
as Grantor

Dated as of
16 November, 2010
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SECOND AMENDMENT TO THE PLEDGE AGREEMENT OVER RECEIVABLES AND OTHER CREDIT RIGHTS

This Second Amendment to the Pledge Agreement over Receivables and Other Credit Rights (the �Amendment�) is made as of 16 November,
2010 by and among:

(a) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at One Wall Street, New York, New York, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF)
under nº 09.214.177/0001-65, acting exclusively in the capacity as collateral agent of and for the benefit of the Secured Parties under the First
Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the �Collateral Agent�); and

(b) SIG Combibloc do Brasil Ltda., a limited liability company duly organized and existing in accordance with the laws of Brazil, with its
registered office in the City of São Paulo, State of São Paulo, at Rua Chedid Jafet, nº 222, Torre B, conjunto 42, of Edifício Millenium Office
Park, Vila Olímpia, CEP 04551-065, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 01.861.489/
0001-59, herein represented in accordance with its Charter Documents (together with its successors and permitted assignees, the �Grantor�);

WHEREAS, on March 30, 2010, the parties hereto entered into the Pledge Agreement over Receivables and Other Credit Rights (the
�Pledge Agreement�).

WHEREAS, the Pledge Agreement was amended by the Amendment to the Pledge Agreement over Receivables and Other Credit Rights
dated May 4, 2010, in respect of an Amendment No. 2 and Incremental Term Loan Assumption Agreement dated May 4, 2010.

WHEREAS, the following document (�Credit Agreement Amendment�) was entered into on the dates, and by and among the parties,
described below:

Amendment No. 3 and Incremental Term Loan Assumption Agreement dated September 30, 2010, entered into by and among, including
others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro
Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Reynolds Group Holdings Limited, the
Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent for the Lenders, related to the Credit Agreement dated as of November 5, 2009, as amended by Amendment
No. 1 dated as of January 21, 2010, and as further amended by Amendment No. 2 dated May 4, 2010.

WHEREAS, pursuant to an indenture (the �2010 Secured Notes Indenture�) dated October, 15, 2010, and entered into between the Escrow
Issuers (as defined below), The Bank of
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New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as
collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date of this
Amendment, the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow Issuers shall be assumed by the Issuers.

WHEREAS, the obligation in respect of the 2010 Secured Notes Indenture and any Senior Secured Note Documents (as defined therein)
will or have been designated as �Additional Obligations� under, and in accordance with section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure, in
addition to the obligations currently secured thereby, the obligations created under the Credit Agreement Amendment and the Additional
Documents (as defined under the First Lien Intercreditor Agreement) in respect of the Secured Notes Designation (�Additional Covered
Obligations�).

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as
applicable. All terms defined in this Amendment shall have the defined meanings contained herein when used in any certificate or other
document made or delivered pursuant hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the Pledge Agreement as follows, such amendments to be in force and effect as of the
date hereof:

(a) The following new definitions will be inserted at the appropriate place in alphabetical order with the following wording:

�Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.

�2010 Secured Notes Indenture� means the indenture dated October, 15, 2010, and entered into between the Escrow Issuers, The
Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust
(London) Limited as collateral agent.

�2010 Secured Notes Indenture Secured Parties� shall mean such entities as fall within the definition of �Additional Secured Parties�
under the First Lien Intercreditor Agreement as a result of the designation of the obligations in respect of the 2010 Secured Notes
Indenture and the Senior Secured Note Documents (as defined therein) being �Additional Obligations� under the First Lien
Intercreditor Agreement.
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(b) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations,
the Parties agree to amend the description of the Secured Obligations contained in Schedule A-I of the Pledge Agreement as follows:

��Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest
Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on November 5, 2015 (subject to
prepayment and acceleration provisions);

(ii)

an European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to the
Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus
(y) Mandatory Cost or (b) in the case of loans denominated in Euro, the Foreign Base Rate; which shall be repaid in full on
November 5, 2015 (subject to prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater
of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the Alternate Base
Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions);

(iv)

an European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts include
sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per
annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of loans
denominated in Euro, the Foreign Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and
acceleration provisions); and

(v)

incremental loan facilities in a principal amount up to US$2,770,000,000 with an interest rate equivalent to the rates set forth in
clauses (i) through (iv) above, as applicable to the incremental loan facility; which shall be repaid in full as set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility or such other as set out in the relevant Incremental Assumption
Agreement, which date shall be earlier than the dates set forth above as applicable to the incremental loan facility (subject to
prepayment and acceleration provisions).
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B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.

(c) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations,
the Parties also agree to insert a new Schedule A-III describing the obligations in respect of the 2010 Secured Notes:

III �� Description of the Obligations Under the Senior Secured Note Documents

All obligations owed to the 2010 Secured Notes Indenture Secured Parties now existing or hereafter arising, direct or indirect, absolute or
contingent, due or to become due, under the Senior Secured Note Documents (as such term is defined in the 2010 Secured Notes Indenture),
including (and without limitation):

(i) the due and punctual payment of:

(a)

(A) US$1,500,000,000 aggregate principal amount on the notes due 2019 and interest, which shall be paid on October 15 and
April 15, at the rate of 7.125% per annum (including interest accruing during the pendency of any bankruptcy, insolvency,
receivership or other similar proceeding, regardless of whether allowed or allowable in such proceeding) on the notes, when and as
due, whether at maturity, by acceleration, upon one or more dates set for prepayment or otherwise; and

(b)

all other monetary obligations of any Issuer to any of the 2010 Secured Notes Indenture Secured Parties under the Senior Secured
Note Documents (as such term is defined in the 2010 Secured Notes Indenture), including fees, costs, expenses and indemnities,
whether primary, secondary, direct, contingent, fixed or otherwise (including monetary obligations incurred during the pendency of
any bankruptcy, insolvency, receivership or other similar proceeding, regardless of whether allowed or allowable in such
proceeding).

(ii) the due and punctual performance of all other obligations of the Issuers under or pursuant to the Senior Secured Note Documents (as
such term is defined in the 2010 Secured Notes Indenture); and
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(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured
Note Documents (as such term is defined in the 2010 Secured Notes Indenture).

2.1. For the avoidance of doubt, the parties agree that, as a result of this amendment: (i) the obligations created under the Credit
Agreement Amendment and the 2010 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein) shall be
considered �Secured Obligations� for the purposes of the Pledge Agreement; and (ii) any 2010 Secured Notes Indenture Secured Parties
(including any holder of the 2010 Secured Notes) shall be considered �Secured Parties� for the purposes of the Pledge Agreement.

3. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) have this Amendment, together with its sworn translation (tradução juramentada) into Portuguese, annotated at the margin of the
registration of the Pledge Agreement with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in
Brazil pursuant to Article 128 of Law No. 6,015 of December 31, 1973. The Grantor shall, promptly after such registration deliver to the
Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection
with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.

4. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.

5. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

6. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit
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to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or proceeding to resolve any dispute or
controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in respect of such action or proceeding
may be heard and determined in such courts, with the express waiver of the jurisdiction of any other court, however privileged it may be.
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IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

The Bank of New York Mellon as Collateral Agent acting as agent of and for the benefit of the Secured Parties

/s/Marcos Canecchio Ribeiro
By: Marcos Canecchio Ribeiro
Title: attorney-in-fact

SIG Combibloc do Brasil Ltda.

/s/Edimara Iansen Wieczorek
By: Edimara Iansen Wieczorek
Title: Legal Manager

/s/Ricardo Lança Rodriguez
By: Ricardo Lança Rodriguez
Title: Executive Manager

WITNESSES:

/s/Morilo B. Rotto
Name: Morilo B. Rotto

/s/Andrea Cristina Akaishi
Name: Andrea Cristina Akaishi

ID: 27.982.356-3 ID: 22.484.452-0
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EXHIBIT 4.255

SECOND AMENDMENT TO THE QUOTA PLEDGE AGREEMENT

Among

The Bank of New York Mellon

as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor
Agreement

SIG Euro Holding AG & Co. KGaA

and

SIG Beverages Germany GmbH

as Grantors

and

SIG Beverages Brasil Ltda.

as the Company

Dated as of
___ November, 2010
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SECOND AMENDMENT TO THE QUOTA PLEDGE AGREEMENT

This Second Amendment to the Quota Pledge Agreement (the �Amendment�) is made as of ___ November, 2010 by and among:

(a) SIG Euro Holding AG & Co. KGaA, a company, duly organized and existing in accordance with the laws of Germany, with its
registered office at Rurstraße 58, 52441 Linnich, Germany, registered with the Commercial Register of the Local Court Düren under HR B
5754, herein duly represented in accordance with its Charter Documents (together with its successors and permitted assignees, �SIG Euro�);

(b) SIG Beverages Germany GmbH, a company duly incorporated and existing under the laws of Germany, with its head office at
Weilheimer Strasse 5, 79761 Waldshut- Tiengen, Germany, registered with the Commercial Register of the Local Court Freiburg i. Br. under
HR B 702482, herein duly represented in accordance with its Charter Documents, �SIG Beverages Germany� and together with SIG Euro, the
�Grantors�);

(c) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at, One Wall Street, New York, New York, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF)
under nº 09.214.177/0001-65, acting exclusively in the capacity as collateral agent of and for the benefit of the Secured Parties under the First
Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, �Collateral Agent�); and

(d) SIG Beverages Brasil Ltda., a limited liability company duly organized and existing in accordance with the laws of Brazil, with its
registered office in the City of São Paulo, State of São Paulo, at Rua Chedid Jafet, nº 222, Torre B, conjunto 42 � A, of Edifício Millenium
Office Park, Vila Olímpia, CEP 04551-065, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº
57.866.238/0001-11 (the �Company�).

WHEREAS, on March 30, 2010, the parties hereto entered into the Quota Pledge Agreement (the �Pledge Agreement�).

WHEREAS, the Pledge Agreement was amended by the Amendment to the Quota Pledge Agreement dated May 4, 2010, in respect of an
Amendment No. 2 and Incremental Term Loan Assumption Agreement dated May 4, 2010.

WHEREAS, the following document (�Credit Agreement Amendment�) was entered into on the dates, and by and among the parties,
described below:

Amendment No. 3 and Incremental Term Loan Assumption Agreement dated September 30, 2010, entered into by and among, including
others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro
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Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Reynolds Group Holdings Limited, the
Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent for the Lenders, related to the Credit Agreement dated as of November 5, 2009, as amended by Amendment
No. 1 dated as of January 21, 2010, and as further amended by Amendment No. 2 dated May 4, 2010.

WHEREAS, pursuant to an indenture (the �2010 Secured Notes Indenture�) dated October, 15, 2010, and entered into between the Escrow
Issuers (as defined below), The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers.
On or about the date of this Amendment, the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow Issuers shall
be assumed by the Issuers.

WHEREAS, the obligation in respect of the 2010 Secured Notes Indenture and any Senior Secured Note Documents (as defined therein)
will or have been designated as �Additional Obligations� under, and in accordance with section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure, in
addition to the obligations currently secured thereby, the obligations created under the Credit Agreement Amendment and the Additional
Documents (as defined under the First Lien Intercreditor Agreement) in respect of the Secured Notes Designation (�Additional Covered
Obligations�).

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as
applicable. All terms defined in this Amendment shall have the defined meanings contained herein when used in any certificate or other
document made or delivered pursuant hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the Pledge Agreement as follows, such amendments to be in force and effect as of the
date hereof:

(a) The following new definitions will be inserted at the appropriate place in alphabetical order with the following wording:

�Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.

�2010 Secured Notes Indenture� means the indenture dated October, 15, 2010, and entered into between the Escrow Issuers, The
Bank of New York Mellon, as
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trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as collateral
agent.

�2010 Secured Notes Indenture Secured Parties� shall mean such entities as fall within the definition of �Additional Secured Parties�
under the First Lien Intercreditor Agreement as a result of the designation of the obligations in respect of the 2010 Secured Notes
Indenture and the Senior Secured Note Documents (as defined therein) being �Additional Obligations� under the First Lien
Intercreditor Agreement.

(b) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations, the
Parties agree to amend the description of the Secured Obligations contained in Schedule A-I of the Pledge Agreement as follows:

Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest
Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on November 5, 2015 (subject to
prepayment and acceleration provisions);

(ii)

an European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to the
Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus
(y) Mandatory Cost or (b) in the case of loans denominated in Euro, the Foreign Base Rate; which shall be repaid in full on
November 5, 2015 (subject to prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater
of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the Alternate Base
Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions);

(iv)
an European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts include
sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per
annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of loans
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denominated in Euro, the Foreign Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and
acceleration provisions); and

(v)

incremental loan facilities in a principal amount up to US$2,770,000,000 with an interest rate equivalent to the rates set forth in
clauses (i) through (iv) above, as applicable to the incremental loan facility; which shall be repaid in full as set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility or such other as set out in the relevant Incremental Assumption
Agreement, which date shall be earlier than the dates set forth above as applicable to the incremental loan facility (subject to
prepayment and acceleration provisions).

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.

(c) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations, the
Parties also agree to insert a new Schedule A-III describing the obligations in respect of the 2010 Secured Notes:

III �� Description of the Obligations Under the Senior Secured Note Documents

All obligations owed to the 2010 Secured Notes Indenture Secured Parties now existing or hereafter arising, direct or indirect, absolute or
contingent, due or to become due, under the Senior Secured Note Documents (as such term is defined in the 2010 Secured Notes Indenture),
including (and without limitation):

(i) the due and punctual payment of:

(a)

(A) US$1,500,000,000 aggregate principal amount on the notes due 2019 and interest, which shall be paid on October 15 and
April 15, at the rate of 7.125% per annum (including interest accruing during the pendency of any bankruptcy, insolvency,
receivership or other similar proceeding, regardless of whether allowed or allowable in such proceeding) on the notes, when and
as due, whether at maturity, by acceleration, upon one or more dates set for prepayment or otherwise; and

(b) all other monetary obligations of any Issuer to any of the 2010 Secured Notes Indenture Secured Parties under the Senior
Secured Note
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Documents (as such term is defined in the 2010 Secured Notes Indenture), including fees, costs, expenses and indemnities,
whether primary, secondary, direct, contingent, fixed or otherwise (including monetary obligations incurred during the pendency
of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of whether allowed or allowable in such
proceeding).

(ii) the due and punctual performance of all other obligations of the Issuers under or pursuant to the Senior Secured Note Documents (as
such term is defined in the 2010 Secured Notes Indenture); and

(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured
Note Documents (as such term is defined in the 2010 Secured Notes Indenture).

2.1. For the avoidance of doubt, the parties agree that, as a result of this amendment: (i) the obligations created under the Credit Agreement
Amendment and the 2010 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein) shall be considered �Secured
Obligations� for the purposes of the Pledge Agreement; and (ii) any 2010 Secured Notes Indenture Secured Parties (including any holder of
the 2010 Secured Notes) shall be considered �Secured Parties� for the purposes of the Pledge Agreement.

3. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) have this Amendment, together with its sworn translation (tradução juramentada) into Portuguese, annotated at the margin of the
registration of the Pledge Agreement with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in
Brazil pursuant to Article 128 of Law No. 6,015 of December 31, 1973. The Grantor shall, promptly after such registration deliver to the
Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection
with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.
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4. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.

5. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

6. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.
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IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

SIG Euro Holding AG & Co. KGaA

represented by its general partner SIG
Reinag AG

By: Edimara Iansen Wieczorek
Title: attorney-in-fact

SIG Beverages Germany GmbH

By: Edimara Iansen Wieczorek
Title: attorney-in-fact

SIG Beverages Brasil Ltda.

By: Félix Colas Morea
Title: Manager

The Bank of New York Mellon as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By: Marcos Canecchio Ribeiro
Title: attorney-in-fact

WITNESSES:

Name: Name:
ID: ID:
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EXHIBIT 4.256

DEED OF HYPOTHEC

ON THIS Sixteenth (16th) day of November, Two Thousand and Ten (2010),

BEFORE Mtre Stéphanie MARTEL, the undersigned Notary, practising in the City and District of Montreal, Province of Québec,

APPEARED: THE BANK OF NEW YORK MELLON, a legal person, having an office at 101 Barclay Street, Floor 4E, New York,
NY 10286, herein acting as �fondé de pouvoir� under Article 2692 of the Civil Code of Québec, herein acting and
represented by Lana RABINOVITCH, hereunto duly authorized by a power of attorney dated October 13, 2010, a copy or
a duplicate of which is attached hereto as Appendix �A�, after having been acknowledged true and signed for
identification by the said representative with and in the presence of the undersigned Notary,

(hereinafter called the �Attorney�):

AND: EVERGREEN PACKAGING CANADA LIMITED / LES EMBALLAGES EVERGREEN CANADA LIMITÉE, a
legal person existing under the laws of Ontario, having its registered office at Commerce Court West, 199, Bay Street,
Suite 2800, Toronto, Ontario M5L 1A9, herein acting and represented by Katherine GIRARD, hereunto duly authorized
by a resolution dated October 5, 2010, a certified copy or a duplicate of which is attached hereto as Appendix �B�, after
having been acknowledged true and signed for identification by the said representative with and in the presence of the
undersigned Notary,

(hereinafter called the �Grantor�)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian
addressee or
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sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian
addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof
and written and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan
Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian
addressee.

WHEREAS as continuing collateral security for the due payment, inter alia, of the Obligations (as hereinafter defined), the Grantor has
agreed to hypothecate all of its present and future movable and immovable property;

NOW, THEREFORE, THE PARTIES HERETO HAVE AGREED AS FOLLOWS:

ARTICLE 1
INTERPRETATION

Section 1.1 Definitions

Capitalized terms used herein and defined in the First Lien Intercreditor Agreement (as hereinafter defined) shall have the meaning
ascribed to them in the First Lien Intercreditor Agreement unless otherwise defined therein and, as used herein, the following terms have the
following meanings unless there is something in the subject matter or context inconsistent therewith:

�Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Notes Indentures and,
to the extent of any inconsistency, the meaning in the Credit Agreement prevails.

�Applicable Law� means, with respect to any Person, any federal, provincial, state, local, municipal or foreign (including the European
Union) law, statute, treaty, rule or regulation or final, non-appealable determination of any arbitrator or any court or other Governmental
Authority, in each case having legally binding effect upon and applicable to such Person or to any of its property.

�Attorney� means the Attorney defined above, acting as fondé de pouvoir under Article 2692 of the Civil Code of Québec, and its
successors and assigns.

�Bondholder� means any Person holding at any time any one or more of the Bonds and any Person with whom any Bond has been
deposited as security or in whose favour a Bond has been pledged.
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�Bonds� means the bonds which have been or may be issued hereunder from time to time, as same may be amended, restated, replaced,
supplemented or otherwise modified from time to time, and �Bond� means any one of them.

�Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London, Toronto and
Montreal.

�Charged Property� means the universality of all of the property, rights and assets of the Grantor, present and future, movable and
immovable, corporeal and incorporeal, of whatsoever nature and wheresoever situated, including, without limitation:

(a) all present and future:

(i) Claims;

(ii) Contractual Rights;

(iii) Equipment;

(iv) Hypothecated Securities;

(v) Immovables;

(vi) Insurance Policies;

(vii) Intellectual Property;

(viii) Inventory;

(ix) Leases;

(x) Proceeds;

(xi) Records;

(xii) Related Property;

(xiii) Rents; and

(xiv) Title Documents;

(b) all renewals, substitutions, improvements, accessions, attachments, additions, replacements and proceeds to, of or from each of the
foregoing.

As used in this Hypothec, the term �Charged Property� shall mean all or, where the context permits or requires, any portion of the above
or any interest therein.
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�Claims� means all claims of the Grantor, including, without limitation, all cash, cash equivalents, bank accounts, accounts receivable,
claims, debts, accounts and monies of every nature which are now or which may at anytime hereafter be due, owing or accruing to or owned
by the Grantor, and also all securities, bills, notes, negotiable instruments and other documents now held or owned or which may be hereafter
taken, held or owned by the Grantor or anyone on behalf of the Grantor in respect of the foregoing or any part thereof.

�Collateral Agent� means The Bank of New York Mellon in its capacity as collateral agent for the Secured Parties as appointed under the
First Lien Intercreditor Agreement, and its successors, permitted transferees and permitted assigns in such capacity.

�Collateral Rights� means all the rights and powers of the Attorney provided by or pursuant to this Hypothec or by law.

�Contractual Rights� means all present and future rights of the Grantor arising under or in connection with any agreements (such as, by
way of example only, construction contracts, architects� agreements, engineers� contracts, utility contracts, maintenance agreements,
franchise agreements and service contracts), permits, licenses, certificates and entitlements in any way relating to the development,
construction, use, occupancy, operation, maintenance, enjoyment, acquisition or ownership of the Charged Property or any part thereof.

�Control Agreement� means:

(i) with respect to any uncertificated securities included in the Charged Property, an agreement between the issuer of such uncertificated
securities and another Person whereby such issuer agrees to comply with instructions that are originated by such Person in respect of such
uncertificated securities, without the further consent of the Grantor; and

(ii) with respect to any securities accounts or security entitlements included in the Charged Property, an agreement between the securities
intermediary in respect of such securities accounts or security entitlements and another Person to comply with any entitlement orders with
respect to such securities accounts or security entitlements that are originated by such Person, without the further consent of the Grantor.

�Credit Agreement� means the Credit Agreement dated as of November 5, 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or modified from time to time.
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�Delegate� means a delegate or sub-delegate appointed pursuant to Section 7.4 of this Hypothec.

�Enforcement Event� means (a) any �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement, and (b) any
failure by the Grantor to pay any amount payable under any of the Bonds when due.

�Equipment� means all present and future equipment and machinery of the Grantor of whatever kind and wherever situated, including,
without limitation, all machinery, equipment, tools, apparatus, furniture, fixtures and vehicles of whatsoever nature or kind.

�Excluded Subsidiary� has the meaning given to it in the Credit Agreement or, if the Credit Agreement is no longer in existence, any
Additional Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of November 5, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Notes Indentures, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or modified
from time to time (including by the Amendment No. 1 and Joinder Agreement which added Wilmington Trust London Limited as a collateral
agent under the First Lien Intercreditor Agreement).

�Governmental Authority� means any federal, provincial, state, regional, municipal or foreign (including the European Union) court,
government or governmental agency, board, tribunal, authority, instrumentality or regulatory body and includes Her Majesty the Queen in
right of Canada or any Province or Territory thereof.

�Grantor� means the Grantor defined above, and its successors and permitted assigns, including, without limitation, any Person resulting
from the amalgamation or continuation of the Grantor.

�Holder� means any Person holding at any time any one or more of the Titles of Indebtedness and any Person with whom any Title of
Indebtedness has been deposited as security or in whose favour a Title of Indebtedness has been pledged.

�Hypothec� means this deed and all amendments, replacements, restatements, supplements and substitutions thereto.

�Hypothecated Securities� means all securities, security entitlements, financial assets, investment property, investment certificates,
futures contracts, shares, options, warrants, interests, participations, units or other equivalents of, in or issued by a trust, legal person,
partnership, limited partnership or other entity, whether voting or non-voting or participating or non-participating, now or hereafter owned by
the Grantor,
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provided, however, that all securities, security entitlements, financial assets, investment property, investment certificates, futures contracts,
shares, options, warrants, interests, participations, units or other equivalents of, in or issued by an Excluded Subsidiary, whether voting or non-
voting or participating or non-participating now or hereafter owned by the Grantor shall be excluded from the Hypothecated Securities.

�Immovables� means, collectively, all immovable property(ies) of the Grantor now owned or hereafter acquired including, but not limited
to, the immovable property(ies) described in the Second Schedule of this Hypothec and any other property which becomes immovable by
effect of Applicable Law.

�Insurance Policies� means all present and future insurance policies maintained by the Grantor in respect of the Charged Property (or a
portion thereof) or the life of any individual and all insurance proceeds or indemnities in respect of the Charged Property or the life of any
individual payable thereunder from time to time.

�Intellectual Property� means all of the right, title and interest of the Grantor in the intellectual property and industrial property now or
hereafter owned or used by the Grantor, including, without limitation, all patents and trademarks, whether registered or not, industrial designs
(as well as applications for patents, trademarks or industrial designs), copyrights, inventions, trade secrets, know-how, plant breeder�s rights,
topography of integrated circuits, rights related to the Grantor�s clientele and good will, corporate and other business names, as well as similar
rights, now or hereafter owned, used or held by the Grantor.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced or
modified from time to time.

�Inventory� means all of the inventory of the Grantor, both present and future whether in its possession, in transit or held on its behalf,
including, without limitation, all raw materials, work in progress or materials used or consumed in the business of the Grantor and all other
goods and all products and by-products thereof or derived therefrom, manufactured, produced or purchased for sale, lease or resale by the
Grantor, or procured for such manufactured products, sale, lease or resale and all goods, wares and merchandises used or procured for the
packing or shipping of any of the foregoing, and all the goods, wares and merchandises, products and by-products thereof or derived
therefrom, so manufactured, produced or purchased for sale, lease or resale.

�Leases� means, collectively, all present and future leases, offers to lease, sub-leases and other agreements relating to the occupancy, use
or
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enjoyment of the whole or any portion of the Immovables and �Lease� means any one of them.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited);

�Notes� means (i) the �Notes� under, and as defined in the 2009 Notes Indenture, (ii) on and from the designation of such as �Additional
Obligations� under the First Lien Intercreditor Agreement, the �Senior Secured Notes� as defined in the 2010 Notes Indenture, and (iii) any
other notes, the obligations in respect of which are designated as �Additional Obligations� under the First Lien Intercreditor Agreement,
provided that, in each case, such documents constitute �bonds and other titles of indebtedness� within the meaning of Article 2692 of the Civil
Code of Québec and �Note� means any one of them.

�Obligations� means the due and punctual payment, in lawful money of Canada, of all principal of and interest (including interest on
amounts in default) and premiums if any, on the Titles of Indebtedness.

�Person� means any individual, corporation, partnership, joint venture, association, joint stock company, trust, trustee, limited liability
company, unincorporated organization, government or any agency or political subdivision thereof, or any other form of entity.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indentures, the Intercreditor Arrangements and
any Additional Agreement.

�Proceeds� means identifiable or traceable movable property, present or future, in any form derived directly or indirectly from any dealing
with the Charged Property or the proceeds therefrom including any payment or right to a payment or insurance representing an indemnity or
compensation for loss of or damage to the Charged Property or any part thereof or proceeds therefrom.

�Records� means all present and future deeds, documents, books, manuals, papers, letters, invoices, writings and data (electronic or
otherwise), access codes, recordings, evidencing or relating to the Charged Property or any part thereof including all copies and
representations of the Intellectual Property in any form now known or in the future developed or discovered including, without limitation,
those on paper, magnetic and optical media, and all working papers, notes, charges, drawings, materials
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and diagrams created in the process of developing the Intellectual Property.

�Related Property� means the following: (a) any indemnity or proceeds of expropriation or reimbursement of all taxes, rates, assessments,
levies, surtaxes and any other impositions, ordinary and extraordinary, which may be assessed on or payable in respect of any of the Charged
Property as well as any and all interest thereon and penalties imposed in respect thereof now or hereafter payable; and (b) any present and
future rights whatsoever attached to the Immovables or any other Charged Property, as well as all present and future fruits and revenues
thereof.

�Rents� means any and all present and future rents, income, revenues and/or any other amounts produced by or in respect of the
Immovables including, for greater certainty, any and all amounts owing and to become owing by any lessee or other Person under any Lease
as well as all present and future claims and security therefor and rights to collect and receive same.

�Senior Secured Notes Indentures� means, collectively, (i) the Indenture dated as of November 5, 2009, among the Issuers (as defined
therein), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and
registrar (the �2009 Notes Indenture�), and (ii) the Indenture dated as of October 15, 2010, among the Issuers (as defined therein), the Senior
Secured Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent registrar
and collateral agent and Wilmington Trust (London) Limited as collateral agent (the �2010 Notes Indenture�), the whole as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Special Property� means: (a) any contract, instrument, permit, lease or license or other document as to which and for so long as the
creation of a hypothec or other security interest would constitute a violation of a valid and enforceable restriction in favour of a third party on
such creation unless and until any required consents were obtained; (b) any contract, instrument, permit, lease, license or other documents as
to which and for so long as the creation of a hypothec or other security interest would give any other party to such contract, instrument,
permit, lease, license or other document the right to terminate its obligations thereunder; and (c) any contract, instrument, permit, lease or
license or other document held by the Grantor to the extent that and for so long as any Applicable Law applicable thereto prohibits the
creation of a hypothec or other security interest therein.

�Title Documents� means all present and future warehouse receipts and similar documents of title relating to Inventory.
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�Titles of Indebtedness� means collectively the Bonds and the Notes and �Title of Indebtedness� means any one of them.

Section 1.2 Severability

If any one or more of the provisions contained in this Hypothec or any Title of Indebtedness shall for any reason be held by a court of
competent jurisdiction to be invalid, illegal or unenforceable in any respect, such invalidity, illegality or unenforceability shall, at the option of
the Attorney, be severable from and shall not affect any other provision of this Hypothec or the Title of Indebtedness, as the case may be, but
this Hypothec or the Title of Indebtedness shall be construed as if such invalid, illegal or unenforceable provision had never been contained in
this Hypothec or the Title of Indebtedness.

Section 1.3 Interpretation and Headings

The words �hereto�, �herein�, �hereof�, �hereby�, �hereunder� and similar expressions refer to the whole of this Hypothec including,
without limitation, these additional provisions, and not to any particular Section or other portion thereof or hereof and extend to and include
any and every document supplemental or ancillary hereto or in implementation hereof. Words in the singular include the plural and words in
the plural include the singular. Words importing the masculine gender include the feminine and neuter genders where the context so requires.
Words importing the neuter gender include the masculine and feminine genders where the context so requires. The headings do not form part
of this Hypothec and have been inserted for convenience of reference only. Any reference to �including� shall mean �including without
limitation� whether or not expressly provided.

All references in this Hypothec to the words �certificated security�; �entitlement holder�, �entitlement order�, �financial asset�, �limited
liability company�, �security�, �security certificate�, �securities account�, �security entitlement�, �securities intermediary� and
�uncertificated security� shall have the same meanings as such words are defined or used (as the case may be) in the Act Respecting the
transfer of Securities and the Establishment of Security Entitlements (Québec); provided that, when used herein, the terms �certificated
security� and �uncertificated security� shall be understood to mean a certificated security or uncertificated security, as the case may be, that is
held directly by and registered in the name of or endorsed to the Grantor or the Attorney or their respective nominees, as applicable, and not a
certificated security or uncertificated security to which the Grantor or the Attorney, as applicable, has a security entitlement.

Any reference to the �Collateral Agent�, �Attorney�, the �Grantor� or the �Secured Parties� shall be construed so as to include its or
their (and any subsequent) successors and any permitted transferees or assignees in accordance with their respective interests.
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Section 1.4 Effective Date

This Hypothec shall take effect upon execution of this Hypothec by the parties hereto notwithstanding that all or any part of the principal
amount secured by this Hypothec or by any deposit or pledge of a Title of Indebtedness has not been advanced.

Section 1.5 Currency

Unless otherwise specified in this Hypothec, all dollar references in this Hypothec are expressed in Canadian dollars.

ARTICLE 2
ISSUE OF BONDS

Section 2.1 Limitation of Issue

The Bonds which may be created and issued under this Hypothec are limited to a principal amount of THIRTEEN BILLION FIVE
HUNDRED MILLION DOLLARS ($13,500,000,000) and may be created and issued for such amounts and on such terms as any director,
officer or other Person designated by the Grantor or any Person who has signed this Hypothec for and on behalf of the Grantor may determine.
The Grantor acknowledges that the Bonds will constitute �titles of indebtedness� as such term is used in Article 2962 of the Civil Code of
Québec.

Section 2.2 Form of Bonds

The Bonds shall be substantially in the form set out in the First Schedule of this Hypothec. The Bonds shall bear the date of their issuance
and shall be payable at the place indicated therein or at any other place subsequently designated by the Attorney. The Bonds shall bear interest
from the date of their issuance, both before and after maturity, at the rate of twenty-five percent (25%) per annum. The principal and interest
of the Bonds shall be payable on demand, with interest on overdue interest at the aforementioned rate.

Section 2.3 Signature of Bonds

The Bonds may be signed for and on behalf of the Grantor by any officer or director of the Grantor or any other Person designated by the
Grantor, or any Person who has signed this Hypothec for and on behalf of the Grantor.

Section 2.4 Execution

The execution of the Bonds by the Grantor shall constitute conclusive evidence that the Bonds have been issued hereunder but shall not be
construed as a representation or warranty by the Attorney as to the validity of this Hypothec, the security constituted hereby or the Bonds,
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and the Attorney shall in no way be liable for the use made of the Bonds or the proceeds thereof.

Section 2.5 Hypothecation, Deposit and Assignment

The Bonds may be hypothecated, pledged, deposited or assigned by the Grantor as security for any indebtedness or any other obligations,
direct or indirect, present or future, of the Grantor or any other Person, or may be sold or otherwise alienated by the Grantor. In the event of
such hypothecation, pledge, deposit or assignment, the extinction of the underlying indebtedness or obligation shall not constitute payment of
the Bonds.

Section 2.6 Rank

Subject to the First Lien Intercreditor Agreement, all Titles of Indebtedness shall rank equally and shall be equally and rateably secured by
the hypothec constituted hereunder.

Section 2.7 Replacement of Bonds

Upon request from a Bondholder and subject to such reasonable requirements as the Attorney may prescribe (including an indemnity by
such Bondholder to the Grantor with respect to any loss, liability and damages incurred by the Grantor resulting from the loss, mutilation or
destruction of a Bond certificate), the Grantor shall issue and deliver a new Bond certificate in place of a Bond certificate requiring
replacement by reason of such certificate having been lost, mutilated or destroyed or for any other reason.

ARTICLE 3
CHARGE

Section 3.1 Hypothec

(a) To secure the payment of the Obligations and of the expenses and charges incurred by the Attorney to obtain payment of the Obligations or
to conserve the Charged Property, the Grantor hereby hypothecates the Charged Property in favour of the Attorney for the principal sum of
TWENTY BILLION DOLLARS ($20,000,000,000), together with interest thereon from the date hereof at the rate of twenty-five percent
(25%) per annum, calculated semi-annually and not in advance.

(b) The hypothec granted hereunder does not constitute and shall not constitute nor be construed as a floating hypothec within the meaning of
Article 2715 of the Civil Code of Québec.

(c) Special Property. If any Special Property may not be hypothecated without the consent or approval of another Person, then the security
granted hereunder shall only apply to such Special Property upon such consent or approval being obtained; provided that, in such event and
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subject to the Agreed Security Principles, (a) upon the reasonable request of the Attorney in relation to Special Property that it considers to be
material, the Grantor shall use commercially reasonable efforts to obtain such consent or approval and (b) the Grantor shall, to the extent it
may do so at law or pursuant to the provisions of the contract or interest in question, be deemed to hold in trust and as mandatary for and on
behalf of the Attorney, such Special Property and all of the right, title and interest of the Grantor in and to such Special Property and any
warranties, guarantees and other rights which the Grantor may have in relation to such Special Property, together with all benefits, advantages
and obligations to be derived therefrom, until such necessary consent or approval is obtained or until such time as such consent or approval is
no longer required, whichever is earlier, at which time such Special Property shall automatically be hypothecated to and in favour of the
Attorney in accordance with the terms hereof; and if any requisite consent or approval to the hypothecation of any Special Property cannot be
obtained, the Grantor and the Attorney shall cooperate with each other in order to provide the Attorney with the benefit of any Special
Property that has not been hypothecated and that is held by the Grantor pursuant hereto; and the Grantor acknowledges that it shall not have
any discretion to deal with any such Special Property, except to the extent that the Grantor may be authorized to do so by the Attorney or if
otherwise permitted to do so under the Principal Finance Documents.

Section 3.2 Continuing Security

The hypothec created herein is a continuing security and will subsist notwithstanding any fluctuation or repayment of the obligations
hereby secured. The Grantor shall be deemed to obligate itself again, as provided in Article 2797 of the Civil Code of Québec, with respect to
any future obligation hereby secured.

Section 3.3 Pari Passu ranking

The hypothec granted hereunder shall rank on a pari passu, equal and rateable basis with the hypothec granted pursuant to the deed of
hypothec executed by and between the Grantor and Attorney on June 28, 2010 before Notary Lucie Boulanger under number 1215 of her
minutes and registered at the Register of Personal and Movable Real Rights under number 10-0422788-0001, the whole without any priority
or preference among them.

Section 3.4 Representations, covenants, etc.

(a) The Grantor hereby declares, represents, warrants and covenants that as of the date of this Hypothec and at all times during which this
Hypothec is in effect, and subject to the provisions of the Principal Finance Documents:

(i) the representations and warranties made by the Grantor as Loan Party in Section 3.01 (Organization; Powers), 3.02
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(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation; Compliance with Laws), 3.10
(Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the Grantor
and this Hypothec;

(ii) as of the date hereof, other than the immovable property(ies) listed in the Second Schedule of this Hypothec, the Grantor is not the
registered or beneficial owner of any other immovable property in the Province of Québec.

(b) The representations and warranties contained in this Section 3.4 will be deemed to be repeated as true and correct in all material respects
by the Grantor on the date of a Credit Event (as defined in the Credit Agreement) during the term of this Hypothec with the same effect as
though made on and as of such date, except to the extent such representations and warranties expressly relate to an earlier date.

ARTICLE 4
ADDITIONAL PROVISIONS WITH RESPECT TO THE

HYPOTHEC ON CLAIMS, RELATED PROPERTY, RENTS AND
HYPOTHECATED SECURITIES

Section 4.1 Debt Collection

The Attorney hereby authorizes the Grantor to collect all Claims, Related Property and/or Rents forming part of the Charged Property as
the same fall due and payable according to the terms of each of the documents evidencing such Claims, Related Property and/or Rents.

Section 4.2 Withdrawal of Authorization to Collect

The Attorney may if an Enforcement Event has occurred and is continuing, withdraw the authorization granted above, by giving notice as
prescribed by Applicable Law, whereupon the Attorney shall immediately be entitled to collect all Claims, Related Property and/or Rents
referred to in such notice. The debtors under such Claims, Related Property and/or Rents shall comply with the notice sent by or on behalf of
the Attorney and thereafter shall pay all Claims, Related Property and/or Rents to the Attorney without inquiry into the state of accounts
between the Attorney and the Grantor or between any Holder and the Grantor.

Section 4.3 Accounts and Records

Should the Attorney serve a notice withdrawing the authorization granted to the Grantor to collect the Claims, Related Property and/or
Rents as provided for above, the Grantor hereby agrees that all accounts and records maintained by the Attorney with respect to any such
Claims, Related Property and/or Rents received and their application by the

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


14

Attorney shall be prima facie conclusive and binding unless proven to be wrong or incorrect.

Section 4.4 Assignment of Claims subject to the Financial Administration Act

As security for the Obligations, the Grantor hereby assigns absolutely to the Attorney all its present and future Claims which are subject to
Sections 67 and 68 of the Financial Administration Act (Canada) and the provisions of the Act Respecting the Ministère du revenu (Québec).
The Attorney may, at any time, fulfil any formalities required by Applicable Law to make this assignment enforceable. Claims assigned in
accordance with the provisions of this section shall be deemed to constitute Charged Property.

Section 4.5 Powers in Connection with Collection of Claims, Related Property and Rents

Without limiting or otherwise restricting the Attorney�s rights as set forth herein or under Applicable Law, following the occurrence of an
Enforcement Event that is continuing, the Attorney is irrevocably authorized in connection with the collection of the Claims, Related Property
and/or Rents, as the Grantor�s agent and mandatary, to:

(a) grant delays, take or abandon any security;

(b) grant releases and discharges, whole or partial, with or without consideration;

(c) endorse all cheques, drafts, notes and other negotiable instruments issued to the order of the Grantor in payment of the Claims, Related
Property and/or Rents;

(d) take conservatory measures and appropriate proceedings to obtain payment of the Claims, Related Property and/or Rents;

(e) negotiate and settle out of Court with the debtors of the Claims, Related Property and/or Rents, their trustee if there is a bankruptcy or
insolvency, or any other legal representative, the whole as it deems appropriate; and

(f) deal with any other matter relating to the Claims, Related Property and/or Rents, in its discretion, without the intervention or the consent of
the Grantor;

the Attorney shall not however be liable for any damages or prejudice which may result from its fault, other than its intentional fault, wilful
misconduct or gross negligence.
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Section 4.6 Collection of Debts by Grantor

If, despite the withdrawal of authorization by the Attorney in accordance with the terms hereof, any Claims, Related Property and/or Rents
are paid to the Grantor, the Grantor shall be deemed to have received such amounts for the account and on behalf of the Attorney and shall pay
all such amounts to or to the order of the Attorney forthwith upon receipt.

Section 4.7 Further Assurances

As and when requested by the Attorney, following the occurrence of an Enforcement Event that is continuing, the Grantor shall remit to the
Attorney all documents which are reasonably necessary for the purposes set forth in this Article 4, shall sign any reasonably necessary
documents without delay, and, as the case may be, shall collaborate, in a reasonable commercial manner, in the collection by the Attorney of
the Claims, Related Property and/or Rents, all at the Grantor�s sole cost and expense.

Section 4.8 Waiver

The Grantor hereby waives any obligation the Attorney may have to inform the Grantor of any irregularity in the payment of any Claims,
Related Property and/or Rents.

Section 4.9 Hypothecated Securities

(a) If an Enforcement Event has occurred and is continuing, the Attorney shall have the right (but shall not be obliged) to have any
uncertificated securities or certificated securities included in the Charged Property registered in its name or in the name of its nominee; and for
such purpose the Grantor shall comply with paragraph (f) or (g) below, as applicable, upon the request of the Attorney.

(b) If an Enforcement Event has occurred and is continuing, the Attorney shall have the right (but shall not be obliged) to become or have its
nominee become the entitlement holder with respect to any security entitlements or investment property included in the Charged Property; and
for such purpose the Grantor shall comply with Section (f) below upon the request of the Attorney.

(c) As the registered holder of any uncertificated securities or certificated securities or the entitlement holder with respect to any investment
property included in the Charged Property, the Attorney, if any Enforcement Event shall have occurred and is continuing, shall be entitled (but
shall not be obliged, bound or required) to exercise any of the rights that any holder of such securities or such entitlement holder may at any
time have. The Attorney will not be responsible for any loss occasioned by its exercise of any of such rights or by failure to exercise the same
within the time limited for the exercise thereof.
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(d) The Attorney shall have no obligation to protest any of the Hypothecated Securities, to take any steps to interrupt prescription, to protect
the Hypothecated Securities against any depreciation or reduction in value, to make any productive use of the Hypothecated Securities, or to
protect the Grantor against any loss relating in any way to the Hypothecated Securities. Without prejudice to its other rights hereunder, the
Attorney may, at its discretion, comply with all provisions of Applicable Law with which the holder of any Hypothecated Securities is
required to comply.

(e) Notwithstanding any other term of this Hypothec, and subject to the terms of the Principal Finance Documents, unless an Enforcement
Event has occurred and is continuing, the Grantor is entitled to receive or pay dividends or other distributions, vote any Hypothecated
Securities, give consents, waivers and ratifications in respect of any Hypothecated Securities and exercise all rights and powers in respect of
the Charged Property.

(f) To enable the Attorney to render opposable to third parties and to better protect its hypothec in the Hypothecated Securities, promptly upon
request from time to time by the Attorney acting on the instructions of the Applicable Representative, the Grantor shall, subject to the Agreed
Security Principles:

(i)

deliver (or use its best efforts to cause to be delivered) to the Attorney, endorsed to the Attorney or such nominee as it may direct and/
or accompanied by such instruments of assignment and transfer in such form and substance as the Attorney may reasonably request,
any and all instruments, certificated securities, letters of credit, documents of title and other instruments included in or relating to the
Hypothecated Securities as the Attorney may specify in its request, to be held by the Attorney subject to the terms of this Hypothec;

(ii) direct the issuer of any and all certificated securities included in or relating to the Hypothecated Securities as the Attorney may
specify in its request to register the applicable security certificates in the name of the Attorney or such nominee as it may direct;

(iii)
direct the issuer of any and all uncertificated securities included in or relating to the Hypothecated Securities, as the Attorney may
specify in its request, to register the Attorney or such nominee as it may direct as the registered owner of such uncertificated
securities; and

(iv) direct the securities intermediary for any security entitlements or securities accounts included in or relating to the Hypothecated
Securities, as the Attorney may specify in
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its request, to transfer any or all of the financial assets to which such security entitlements or securities accounts relate to such
securities account or securities accounts as the Attorney may specify such that the Attorney shall become the entitlement holder with
respect to such financial assets or, if any Enforcement Event has occurred and is continuing, the Person entitled to exercise all rights
with respect to such securities account.

(g) Promptly upon request from time to time by the Attorney acting on the instructions of the Applicable Representative, but subject to the
Agreed Security Principles, the Grantor shall give its consent in writing to:

(i)
the entering into by any issuer of any uncertificated securities included in or relating to the Hypothecated Securities, as the Attorney
may specify in its request, of a Control Agreement with the Attorney in respect of such uncertificated securities, which consent may
be incorporated into an agreement to which such issuer, the Attorney and the Grantor are parties; and

(ii)

the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Hypothecated Securities, as the Attorney may specify in its request, of a Control Agreement with the Attorney in respect of such
securities accounts or security entitlements, which consent may be incorporated into an agreement to which such securities
intermediary, the Attorney and the Grantor are parties.

(h) Unless otherwise permitted under the Principal Finance Documents, the Grantor covenants that it will not consent to, and represents and
warrants to the Attorney that it has not heretofor consented to:

(i)
the entering into by any issuer of any uncertificated securities included in or relating to the Hypothecated Securities of a Control
Agreement in respect of such uncertificated securities with any Person other than the Attorney or such nominee or agent as it may
direct; or

(ii)
the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Hypothecated Securities of a Control Agreement with respect to such securities accounts or security entitlements with any Person
other than the Attorney or such nominee or agent as it may direct.
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ARTICLE 5
REMEDIES

Section 5.1 Acceleration

If an Enforcement Event occurred and is continuing, all the Attorney�s rights and remedies under this Hypothec and otherwise under
Applicable Law shall immediately become enforceable and the Attorney shall, in addition to any other rights, recourses and remedies it has,
forthwith be entitled to exercise any and all hypothecary rights prescribed by the Civil Code of Québec.

Section 5.2 Agent

The Attorney may appoint any one or more agents who shall be entitled to exercise the powers and rights vested in the Attorney pursuant to
this Hypothec and under Applicable Law.

Section 5.3 Attorney May Act on Advice of Professionals

The Attorney may execute any of the powers imposed or conferred upon it under this Hypothec, and perform any duties required of it, by
or through attorneys or agents and, in relation to this Hypothec, may act on the opinion or advice of or information obtained from any lawyer,
valuer, surveyor, broker, auctioneer, accountant or other expert, whether obtained by the Attorney or by the Grantor or otherwise, and, except
to the extent provided in the Principal Finance Documents, shall not be responsible for any loss occasioned by acting or not acting thereon,
unless occasioned by its intentional fault, wilful misconduct or gross negligence, and shall be entitled to take legal or other advice and employ
such assistance as may be necessary to the proper discharge of its duties, and to pay proper and reasonable compensation to such agents and
attorneys for all such legal and other advice or assistance as aforesaid.

Section 5.4 Attorney��s Right to Perform Obligations

The Grantor irrevocably appoints the Attorney to be its attorney (mandatary) and in its name, on its behalf to execute, deliver and render
opposable to third parties all documents and do all things which the Attorney may consider to be required or desirable for:

(a) carrying out any obligation imposed on the Grantor by this Hypothec or any other agreement binding on the Grantor to which the Attorney
is a party (including the execution and delivery of any deeds, charges, assignments or other security and any transfers of the Charged
Property);

(b) enabling the Attorney to exercise, or delegate the exercise of, all or any of the Collateral Rights; and
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(c) enabling any receiver to exercise or delegate the exercise of, any of the rights, powers and authorities conferred on them by or pursuant to
this Hypothec or by law,

provided always that the Attorney may only be entitled to exercise the powers conferred upon it by the Grantor under this Section 5.4 if:

(a) an Enforcement Event has occurred and is continuing; and/or

(b) the Attorney has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Grantor that the Grantor has
failed to comply with a further assurance or perfection obligation within 10 Business Days of the Grantor being notified of that failure (with a
copy of that notice being sent to the Loan Parties� Agent),

provided further that the Attorney shall not be obliged to exercise the powers conferred upon it by the Grantor under this Section 5.4 unless
and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

Section 5.5 Mise en demeure

Except as otherwise expressly provided herein or in the Principal Finance Documents, no notice or mise en demeure of any kind shall be
required to be given to the Grantor by the Attorney for the purpose of putting the Grantor in default, the Grantor being in default by the mere
lapse of time allowed for the performance of an obligation or by the mere happening of an event constituting an Enforcement Event.

Moreover, notwithstanding anything to the contrary herein or in the Credit Agreement, the Attorney may sell or otherwise dispose of any
Hypothecated Securities which are �securities� or �security entitlements� (within the meaning of An Act Respecting the Transfer of Securities
and Establishment of Security Entitlements (Québec)), without having to give a prior notice, obtain voluntary surrender thereof or observe the
time limits prescribed by Applicable Law, provided that the Attorney shall use commercially reasonable efforts to provide the Grantor with a
notice concurrently with such sale or other disposition, provided further that any failure or delay in providing such notice shall not prejudice
or be detrimental to any of the rights and/or recourses of the Attorney hereunder.

Section 5.6 Exercise of Recourses

In exercising any of the rights, recourses or remedies available hereunder, the Attorney may at its discretion, in respect of all or any part of
the Charged Property or any other security held by the Attorney, exercise such rights, recourses and remedies as are available hereunder or
under Applicable Law, as it elects to exercise, without prejudicing the other rights, recourses and remedies available to the Attorney in respect
of
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all or part of the Charged Property or any other hypothec or other security held by the Attorney. The Attorney may exercise any of such rights,
recourses and remedies in respect of all or any part of the Charged Property (or any other security held by the Attorney), simultaneously or
successively. It is further understood that the Attorney shall be entitled to exercise and enforce all of the rights and remedies available to it,
free from any control of the Grantor provided, however, that the Attorney shall not be bound to realize any specific security nor exercise any
right or remedy as aforesaid and shall not be liable for any loss which may be occasioned by any failure to do so.

Section 5.7 Surrender

Subject to the rights of the Grantor under Applicable Law to oppose any hypothecary right of the Attorney hereunder, if a prior notice of
the Attorney�s intention to exercise a hypothecary right is given to the Grantor, the Grantor shall, and shall cause any other Person in
possession of the Charged Property subject to such prior notice, to promptly surrender same to the Attorney and shall execute, and cause to be
executed all deeds and documents required to evidence such surrender to the Attorney.

Section 5.8 Extension of Time and Waiver

Neither any extension of time given by the Attorney to the Grantor or any Person claiming through the Grantor, nor any amendment to this
Hypothec or other dealing by the Attorney with a subsequent owner of the Charged Property will in any way affect or prejudice the rights of
the Attorney against the Grantor or any other Person or Persons liable for payment of the Obligations or any indebtedness secured by any
pledge or deposit of a Bond. The Attorney may waive any Enforcement Event in its sole discretion. No waiver will extend to a subsequent
Enforcement Event, whether or not the same as or similar to the Enforcement Event waived, and no act or omission by the Attorney will
extend to, or affect, any subsequent Enforcement Event or the rights of the Attorney arising from such Enforcement Event. Any such waiver
must be in writing and signed by the Attorney. No failure on the part of the Attorney or the Grantor to exercise, and no delay by the Attorney
or the Grantor in exercising, any right pursuant to this Hypothec will operate as a waiver of such right. No single or partial exercise of any
such right will preclude any other or further exercise of such right.

Section 5.9 Cancellation of Hypothec and Release

The security constituted by this Hypothec shall be cancelled and released:

(a) by the Attorney (acting on the instructions of the Applicable Representative) at the request and cost of the Grantor, upon the Obligations
being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or contingent obligation to
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make advances or provide other financial accommodation to the Grantor or any other Person under any of the Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under the laws of the Province of Québec and the federal laws of Canada applicable therein).

Moreover, if the Grantor disposes of any Charged Property and that disposal is permitted by the Principal Finance Documents, such
Charged Property shall, unless an Enforcement Event has occurred and is continuing, be automatically released from the security created
under this Hypothec with effect from the day of such disposal and the Attorney (at the expense and cost of the Grantor) shall do all such acts
which are reasonably requested by the Grantor in order to release the relevant Charged Property from the security created under this Hypothec.
Any or all of the Charged Property shall also be released in accordance with and to the extent permitted by the Intercreditor Arrangements.

Section 5.10 Application of proceeds

All amounts received by the Attorney or a receiver, whether in the exercise of that Person�s powers or otherwise, shall (subject to the
claims of all secured and unsecured creditors (if any) ranking in priority to the security created by this Hypothec) be applied in accordance
with the provisions of the Intercreditor Arrangements.

ARTICLE 6
ADDITIONAL RIGHTS OF THE ATTORNEY

Section 6.1 Additional Rights

(a) The Grantor agrees that if an Enforcement Event has occurred and is continuing, the provisions set forth below shall apply to supplement
the provisions of any Applicable Law and without limiting any other provisions of this Hypothec dealing with the same subject matter;
provided always that the Attorney may only be entitled to exercise the powers conferred upon it by the Grantor under this Section 6.1 if an
Enforcement Event has occurred and is continuing; provided further that the Attorney shall not be obliged to exercise the powers conferred
upon it by the Grantor under this Section 6.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and
(b) indemnified and/or secured and/or prefunded to its satisfaction.

(b) The Grantor agrees that the Attorney may but is not obliged to, at the expense of the Grantor, for the purposes of protecting or realizing
upon the value of the Charged Property or its rights:
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(i) cease or proceed with, in any way the Attorney sees fit, any enterprise of the Grantor, and the administration of the Charged Property,
including, without limiting the generality of the foregoing:

A)

sign any credit agreement, security document, lease, service contract, construction contract, management contract, development
contract, maintenance contract or any other agreement, contract, deed or other document in the name of and on behalf of the
Grantor in connection with the Charged Property or any enterprise of the Grantor and renew, cancel or amend from time to time
any such agreement, contract, deed or other document;

B) maintain, repair, renovate, operate, alter, complete, preserve or extend any part of the Charged Property in the name of the
Grantor including undertaking or completing any construction work at the Grantor�s expense;

C) consent to or terminate in the name of the Grantor any servitude or other real right affecting the Charged Property;

D) reimburse for and on behalf of the Grantor any third Person having a claim against any part of the Charged Property;

E) borrow money or lend its own funds for any purposes related to the Charged Property; and

F) receive the revenues, rents, fruits, products and profits from the Charged Property and endorse any cheque, securities or other
instrument;

(ii) dispose of any part of the Charged Property likely to rapidly depreciate or decrease in value;

(iii) use the information it has concerning the Grantor or any information obtained during the exercise of its rights except as may be
otherwise provided in the Principal Finance Documents or any confidentiality agreement;

(iv) fulfil any of the undertakings of the Grantor or of any other Person;

(v) use, administer and exercise any other right pertaining to the Charged Property; and
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(vi) do all such other things and sign all documents in the name of the Grantor as the Attorney may deem necessary or useful for the
purposes of exercising its rights, recourses and remedies hereunder or under Applicable Law.

(c) In the event of the exercise by the Attorney of any right, recourse or remedy following the occurrence of an Enforcement Event which is
continuing:

(i)
any and all sums of money remitted to or held by the Attorney may be invested at its discretion, without the Attorney being bound by
any legislative provisions relating to the investment or administration of the property of others; the Attorney is not obliged to invest or
pay interest on amounts collected even where such amounts exceed the amounts due by the Grantor;

(ii) the Attorney may itself, directly or indirectly, become the owner of the whole or any part of the Charged Property to the extent not
prohibited by Applicable Law;

(iii) the Attorney may, at the time it exercises its rights, renounce to a right belonging to the Grantor, make settlements and grant
discharges and mainlevées, even without consideration;

(iv)

in the event the Attorney exercises its hypothecary right of taking in payment and the Grantor requires the Attorney to sell the whole
or any part of the Charged Property, the Grantor acknowledges that the Attorney shall not be required to renounce to its hypothecary
right of taking in payment unless, prior to the expiration of the time limit to surrender, the Attorney (i) shall have received security,
which the Attorney deems satisfactory, to the effect that the sale will be made at a price sufficient to pay all amounts owing under the
Titles of Indebtedness and to enable the Attorney to be paid its claim in full, (ii) shall have been reimbursed the costs and expenses it
shall have incurred, and (iii) shall have been advanced all amounts necessary for the sale of the Charged Property;

(v) in the event that the Attorney sells the whole or any part of the Charged Property, it will not be required to obtain any prior appraisal
from a third party; and

(vi) the sale of the Charged Property may be made with legal warranty on the part of the Grantor or, at the option of the Attorney, with
total or partial exclusion of warranty.

(d) None of the Attorney, its nominee(s) or any receiver or Delegate appointed pursuant to this Hypothec shall be liable by reason of (a) taking
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any action permitted by this Hypothec or (b) any neglect or default in connection with the Charged Property or (c) the taking possession or
realisation of all or any part of the Charged Property, except to the extent provided in the Principal Finance Documents.

(e) If any Enforcement Event has occurred and is continuing, the Attorney will not be liable or responsible for any failure to seize, collect,
realize, or obtain payment with respect to the Charged Property and is not bound to institute proceedings or to take other steps for the purpose
of seizing, collecting, realizing or obtaining possession or payment with respect to the Charged Property or for the purpose of preserving any
rights of the Attorney, the Grantor or any other Person, in respect of the Charged Property. The Attorney will not be liable or responsible for
any loss occasioned by any sale or other dealing with the Charged Property or by the retention of or failure to sell or otherwise deal with the
Charged Property or bound to protect the Charged Property from depreciating in value or becoming worthless.

Section 6.2 Reasonable Care

The powers conferred on the Attorney hereunder are solely to protect its interest in the Charged Property and shall not impose any duty on
it to exercise any such powers. Except for reasonable care (discussed below) of any Charged Property in its possession and the accounting for
moneys actually received by it hereunder, the Attorney shall have no duty as to any Charged Property or responsibility for:

(a) ascertaining or taking action with respect to calls, conversions, exchanges, maturities, tenders or other matters relative to any Charged
Property, whether or not the Attorney has or is deemed to have notice or knowledge of such matters, or

(b) taking any necessary steps to preserve rights against prior parties or any other rights pertaining to any Charged Property.

The Attorney is required to exercise reasonable care in the custody and preservation of any of the Charged Property in its possession;
provided, however, the Attorney shall be deemed to have exercised reasonable care in the custody and preservation of any of the Charged
Property if it exercises the same degree of care as it would exercise with respect to its own property kept at the same place or if it takes such
action for that purpose as the Grantor requests in writing at times but failure of the Attorney to comply with any such request at any time shall
not in itself be deemed a failure to exercise reasonable care.
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ARTICLE 7
THE ATTORNEY

Section 7.1 Acting as the Person Holding the Power of Attorney

The Grantor hereby acknowledges and consents that the Attorney shall hold the hypothec granted pursuant to this Hypothec for the benefit
of the Holders and shall act as �fondé de pouvoir� of the Holders within the meaning of Article 2692 of the Civil Code of Québec. The
Attorney may perform any act necessary to the performance of its duties.

To the extent necessary or otherwise required by Applicable Law, and without prejudice to any such appointment or designations in the
Principal Finance Documents or any other agreement or instrument, the Grantor hereby (i) appoints and designates the Attorney as the �fondé
de pouvoir� of the Holders within the meaning of Article 2692 of the Civil Code of Québec and (ii) waives the benefit of Section 32 of the Act
respecting the Special Powers of Legal Persons (Québec).

Section 7.2 Subsequent Holders of Titles of Indebtedness

Any Person who becomes a Holder shall benefit from the provisions hereof and the appointment of the Attorney as �fondé de pouvoir� of
the Holders and, upon becoming a Holder, irrevocably authorizes the Attorney to perform such function. Each Holder of a Title of
Indebtedness, by its acceptance thereof (a) acknowledges that the first issue of a Title of Indebtedness has been or may be purchased from the
Grantor by the Attorney, by underwriting, purchase, subscription or otherwise, and (b) waives the benefit of Section 32 of the Act respecting
the Special Powers of Legal Persons (Québec).

Section 7.3 Protection of Persons Dealing with Attorney

No Person dealing with the Attorney or its agents need inquire whether the hypothec hereby constituted has become enforceable or whether
the powers which the Attorney is purporting to exercise have become exercisable.

Section 7.4 Delegation of Powers

Subject to Section 4.05 of the First Lien Intercreditor Agreement, the Attorney and any receiver shall have full power to delegate to another
Person (either generally or specifically) the powers, authorities and discretions conferred on it by this Hypothec (including the power of
attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent
delegation or any revocation of such power, authority or discretion by the Attorney or the receiver itself. The Agent shall not be responsible
for damages resulting from such delegation or from any fault committed by the Delegate.
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Section 7.5 Possession or Production of Titles of Indebtedness not Required

The Attorney may exercise all of its rights hereunder without possession of the Titles of Indebtedness and without having to produce same
in support of any judicial proceeding or trial in connection therewith.

Section 7.6 Resignation and Removal of Attorney

The Attorney may at any time resign hereunder in accordance with the terms and conditions of Section 4.6 of the First Lien Intercreditor
Agreement, which shall apply mutatis mutandis to the Attorney, in its capacity as fondé de pouvoir. Any new �fondé de pouvoir� replacing the
Attorney further to such resignation, without further act, shall be vested with and have the rights and powers granted to the Attorney hereunder
and shall be subject in all respects to the conditions and provisions hereof.

Section 7.7 Liability of Attorney

The Attorney shall have each of the protections, immunities, rights, indemnities and benefits conferred on the Collateral Agent under the
First Lien Intercreditor Agreement, the Credit Agreement and the Senior Secured Notes Indentures, in its capacity as fondé de pouvoir and
such protections, immunities, rights, indemnities and benefits shall apply to this Agreement as if set out in full herein.

ARTICLE 8
SCHEDULES

Section 8.1 First Schedule

The following is the First Schedule referred to in this Hypothec:

BOND

CANADA No.:
PROVINCE OF QUÉBEC Cdn$

EVERGREEN PACKAGING CANADA LIMITED / LES EMBALLAGES EVERGREEN CANADA LIMITÉE, a legal person
governed by the laws of Ontario (hereinafter called the �Grantor�), for value received, promises to pay, on demand, to THE BANK OF
NEW YORK MELLON as Collateral Agent (the �Agent�) under the First Lien Intercreditor Agreement (as defined in the Deed of Hypothec
itself defined below) or to its order, at its office located at 101 Barclay Street, Floor 4E, New York, NY 10286, or at such other place as it may
direct, the sum of ______________________ dollars ($____________), in lawful money of Canada, with interest thereon from the date hereof
at the rate of twenty-
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five percent (25%) per annum, both before and after maturity, with interest on overdue interest at the same rate.

This Bond is issued under and secured by a Deed of Hypothec (as amended, modified or supplemented from time to time, the �Deed of
Hypothec�) executed by the Grantor before Notary Stéphanie Martel, on November 16, 2010, in favour of THE BANK OF NEW YORK
MELLON as fondé de pouvoir for the Holders (as defined in the Deed of Hypothec) and this Bond is subject to, and its holder is bound by,
the provisions of the Deed of Hypothec and the Bond Pledge Agreement entered into on the date hereof between the Grantor and the Agent in
respect of this Bond.

This Bond shall be deemed to be a �Security Document� as such term is defined in the First Lien Intercreditor Agreement (as defined in the
Deed of Hypothec) and a �Security Document� under the Credit Agreement (as defined in the Deed of Hypothec).

This Bond shall be governed by the laws of the Province of Québec and the laws of Canada applicable therein.

IN WITNESS WHEREOF the Grantor has caused this Bond to be signed by its undersigned representative and to be dated the ________ day
of _____.

EVERGREEN PACKAGING CANADA
LIMITED / LES EMBALLAGES EVERGREEN
CANADA LIMITÉE

Per:

Section 8.2 Second Schedule

The following is the Second Schedule referred to in this Hypothec:

DESCRIPTION OF IMMOVABLE PROPERTY(IES)

NIL

ARTICLE 9
MISCELLANEOUS

Section 9.1 General Indemnity

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Grantor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Attorney, its agents,
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attorneys, nominee(s), any Delegate and any receiver against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes, and
costs which it may sustain as a consequence of any breach by the Grantor of the provisions of this Hypothec, the exercise or purported
exercise of any of the rights and powers conferred on them by this Hypothec or otherwise relating to the Charged Property.

Section 9.2 Amendments and Waivers

No amendment or waiver of any provision of this Hypothec shall be effective unless in writing and signed by the party against whom
enforcement is sought.

Section 9.3 Waivers

No course of dealing on the part of the Attorney, its officers, employees, consultants or agents, nor any failure or delay by the Attorney
with respect to exercising any right, power or privilege of the Attorney shall operate as a waiver thereof.

Section 9.4 Payment to Third Parties

If the Attorney is at any time or from time to time required to make a payment in connection with the security constituted by this Hypothec,
such payment and all reasonable costs of the Attorney (including legal fees and other expenses) shall be immediately payable by the Grantor
to the Attorney.

Section 9.5 Notices

All notices and communications hereunder shall be given to the addresses and otherwise made in accordance with the provisions of the
First Lien Intercreditor Agreement.

Section 9.6 Governing Law

This Hypothec shall be governed by and construed in accordance with the Applicable Law of the Province of Québec and the Applicable
Law of Canada.

Section 9.7 Assignment

The Attorney may assign and/or transfer all or part of its rights or obligations under this Hypothec to any replacement collateral agent
appointed in accordance with the First Lien Intercreditor Agreement. The Grantor shall not assign or transfer any of its rights or obligations
under this Hypothec without the prior written consent of the Attorney (acting in accordance with the First Lien Intercreditor Agreement).
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Section 9.8 Paramountcy

This Hypothec, the security interests created hereby and the rights, remedies, duties and obligations provided for herein are subject in all
respects to the terms of the Intercreditor Arrangements. In the event of inconsistency or contradiction between the provisions of this Hypothec
and those of the Intercreditor Arrangements, the provisions of the Intercreditor Arrangements shall prevail except that the provisions hereof
shall prevail insofar as they relate to the creation and enforcement of the hypothec created hereby.

Section 9.9 Security Document

This Hypothec shall be deemed to be a �Security Document� as such term is defined in the First Lien Intercreditor Agreement.

Section 9.10 Language

The parties hereto confirm that they have requested that this Hypothec and all related documents be drafted in English. Les parties aux
présentes ont exigé que le présent acte et tous les documents connexes soient rédigés en anglais.

WHEREOF ACTE:

THUS DONE AND PASSED, at the City of Montréal, Province of Québec, and remaining of record in the office of the undersigned Notary,
under the minute number n (n).

AND after the Grantor and the Attorney had declared to the undersigned Notary that they had taken cognizance of the present deed and had
exempted the undersigned Notary from reading same or causing same to be read, the said representatives of the Grantor and the Attorney
signed this deed in the presence of the undersigned Notary who also signed.

THE BANK OF NEW YORK MELLON

/s/Lana Rabinovitch
Per: Lana RABINOVITCH
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EVERGREEN PACKAGING CANADA LIMITED / LES
EMBALLAGES EVERGREEN CANADA LIMITÉE

/s/Katherine Girard
Per: Katherine GIRARD

/s/ Stéphanie MARTEL, Notary
Stéphanie MARTEL, Notary
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EXHIBIT 4.257

BOND PLEDGE AGREEMENT
Dated November 16, 2010

GRANTED BY:
EVERGREEN PACKAGING CANADA LIMITED / LES EMBALLAGES EVERGREEN CANADA LIMITÉE,
a legal person existing under the laws of Ontario, having its registered office at Commerce Court West, 199, Bay Street,
Suite 2800, Toronto, Ontario M5L 1A9 (the �Grantor�);

IN FAVOUR OF: the Agent and the other Pledgees, as such terms are hereinafter defined.

WHEREAS the Grantor has issued a Bond (as defined below) in the amount of THIRTEEN BILLION FIVE HUNDRED MILLION
DOLLARS ($13,500,000,000) pursuant to the deed of hypothec executed by and between the Grantor and The Bank of New York Mellon, as
fondé de pouvoir, on November 16, 2010 before Notary Stéphanie Martel under number 301 of her minutes (the �Hypothec�); and

WHEREAS the Grantor wishes to pledge such bond to the Pledgees, as security for the Obligations (as defined below).

NOW, THEREFORE, THE PARTIES HERETO HAVE AGREED AS FOLLOWS:

1. INTERPRETATION

1.1 The preamble hereof forms an integral part of this Agreement (as defined below).

1.2 Unless otherwise specified herein, all dollar references in this Agreement are expressed in Canadian dollars.

1.3 Capitalized terms used herein and defined (or incorporated by reference into) in the Hypothec shall have the meaning ascribed to them in
the Hypothec unless otherwise defined therein and, as used herein, the following terms have the following meanings unless there is something
in the subject matter or context inconsistent therewith:

(i) The term �Agent� herein shall mean The Bank of New York Mellon, acting as Collateral Agent, and as agent, custodian, depositary
and mandatary for itself and on behalf of the other Pledgees;

(ii)
The term �Agreement� means this Bond Pledge Agreement, and the expressions �this Agreement�, �present Agreement�, �herein�,
�hereby�, �hereunder�, �hereof� and similar expressions refer to the Agreement, including all amendments, modifications,
supplements, extensions, consolidations, substitutions, renewals or replacements thereof;
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(iii)
The term �Bond� herein shall mean the bond in the principal amount of THIRTEEN BILLION FIVE HUNDRED MILLION
DOLLARS ($13,500,000,000) payable on demand, dated the date hereof issued by the Grantor pursuant to the Hypothec, represented
by the certificate bearing number 01;

(iv) The term �Hypothec� herein shall have the meaning ascribed thereto in the preamble to this agreement;

(v)

The term �Obligations� herein shall mean, collectively, all present and future obligations and liabilities (whether actual or contingent
and whether owed solidarily (jointly or severally) or in any other capacity whatsoever) of the Grantor to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities, but other than any such Obligations which comprise any liability under �bonds and other
titles of indebtedness� within the meaning of Article 2692 of the Civil Code of Québec. (the �Civil Code�);

(vi) The term �Pledgees� herein shall mean, collectively, the Agent and the Secured Parties; and

(vii) The term �Secured Parties� herein shall have the meaning ascribed thereto in the First Lien Intercreditor Agreement.

2. DELIVERY AND PLEDGE OF THE BOND

2.1 The Grantor hereby pledges the Bond in favour of the Pledgees by delivery of same to the Agent acting as Collateral Agent for itself and
on behalf of the other Pledgees under the First Lien Intercreditor Agreement. The Agent hereby acknowledges receipt of the certificate
representing the Bond (certificate No. 01) and the Bond shall be held by the Agent in such capacity, or on its behalf, and the Agent shall
exercise its rights as payee thereof as Collateral Agent for itself and on behalf of the other Pledgees under the First Lien Intercreditor
Agreement.

2.2 The Grantor hereby acknowledges and agrees that the Agent has full authority to act on behalf of the Pledgees in all matters relating to this
Agreement and the Bond, including, without limitation, to hold and receive payment of the Bond on behalf and for the benefit of the Pledgees
and that any Person dealing with the Agent in respect of any such matter need not enquire further as to the authority of the Agent to act on
behalf of the Pledgees.

2.3 The Grantor further acknowledges that the Agent shall, for all the purposes contemplated in the Hypothec, be deemed to be the sole holder
of the Bond pledged hereunder whether or not an Enforcement Event has occurred, and shall benefit from all
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of the rights, remedies, powers, privileges and recourses of a Bondholder under the Hypothec.

3. SECURED OBLIGATIONS

The pledge hereby granted on the Bond shall secure the payment and the performance of the Obligations.

4. AMOUNT OF THE PLEDGE

The amount for which the pledge is hereby granted is THIRTEEN BILLION FIVE HUNDRED MILLION DOLLARS ($13,500,000,000),
plus interest thereon at the rate of 25% per annum from the date hereof.

5. COVENANTS

The Grantor hereby covenants that, upon demand from the Agent, it shall perform all acts and execute all deeds and documents reasonably
necessary to give full effect to this Agreement and to ensure that this Agreement is at all times enforceable, including without limitation the
execution of any written acknowledgement that the Bond or any portion thereof is pledged in favour of any Pledgee which is not named herein
and that any certificate representing the Bond or any portion thereof is held by the Agent on behalf and in favour of such Pledgee or any
successor or assignee of a Pledgee.

6. EVENT OF DEFAULT

6.1 Notwithstanding the fact that the Bond is payable on demand, each Pledgee, acting through the Agent, agrees that it will not demand, or
cause to be demanded, payment of the Bond until such time as an Enforcement Event has occurred and is continuing.

6.2 It is further agreed that, notwithstanding the fact that the Bond is in the amount of THIRTEEN BILLION FIVE HUNDRED MILLION
DOLLARS ($13,500,000,000) and bears interest at the rate of 25% per annum, the Grantor shall not have any obligation to make, and the
Pledgees shall not be entitled to receive, payment under the Bond for any amount in excess of the Obligations.

6.3 The Agent may, if an Enforcement Event has occurred and is continuing, demand payment of the Bond, collect payment of the principal
and interest thereof, and exercise all of the rights and remedies arising from the security constituted hereunder or permitted by applicable law,
all of which rights and remedies shall be cumulative, and none of which shall be exclusive.

6.4 Neither the Agent nor the other Pledgees shall be obliged to exhaust their recourses against the Grantor or any other Person or Persons or
against any other security any of them may hold in respect of the Obligations before realizing upon or otherwise dealing with the Bond in such
manner as they may consider desirable.
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7. WAIVER

7.1 The parties hereto hereby expressly waive the benefit of Section 32 of An Act Respecting the Special Powers of Legal Persons (Québec)
and specifically authorize the Agent and any partnership or legal person whereof the Agent is a member or officer, to act as Bondholder.

8. MISCELLANEOUS

8.1 Notwithstanding Article 1572 and the second paragraph of Article 2743 of the Civil Code or any other statutory rule concerning the
imputation of payments, the Agent may apply the amounts received pursuant to this Agreement in accordance with the terms of the First Lien
Intercreditor Agreement.

8.2 This Agreement is in addition to and not in substitution of or in replacement for any other hypothec, pledge, security, guarantee or other
right held by or benefiting to any Pledgee.

8.3 The Agent and the other Pledgees shall not be liable or accountable for any failure to collect, realize or obtain payment in respect of the
Bond; shall not be bound to institute proceedings for the purpose of collecting, enforcing, realizing or obtaining payment of the Bond or for
the purpose of preserving any rights of any of them or any other parties, the Grantor or any parties in respect thereof; shall not be responsible
for any loss occasioned by any sale or other dealing with the Bond or by the retention of or failure to sell or otherwise deal therewith, or be
bound to protect the Bond from depreciating in value or becoming worthless.

8.4 No waiver of any provision hereof, or consent to any action or inaction shall be effective unless the same is in writing and signed by the
party granting the same. Such waivers and consents shall not extend to any matters other than those in respect of which the same were given,
and the same may be subject to such conditions as the party giving the same may stipulate.

8.5 This Agreement shall be governed by and construed in accordance with the laws of the Province of Québec and the laws of Canada
applicable therein.

8.6 The Bond, this Bond Pledge Agreement, the security interests created hereby and the rights, remedies, duties and obligations provided for
herein are subject in all respects to the terms of the Intercreditor Arrangements. In the event of inconsistency or contradiction between the
provisions of this Agreement and those of the Intercreditor Arrangements, the provisions of the Intercreditor Arrangements shall prevail
except that the provisions hereof shall prevail insofar as they relate to the creation and enforcement of the pledge created hereby.

8.7 This Agreement shall be deemed to be a �Security Document� as such term is defined in the First Lien Intercreditor Agreement and a
�Security Document� under the Credit Agreement.
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8.8 The Agent may assign and/or transfer all or part of its rights or obligations under this Agreement to any replacement collateral agent
appointed in accordance with the First Lien Intercreditor Agreement. The Grantor shall not assign or transfer any of its rights or obligations
under this Agreement without the prior written consent of the Agent (acting in accordance with the First Lien Intercreditor Agreement).

8.9 This Agreement shall be binding upon and inure to the benefit of the parties hereto and their respective successors and permitted assigns.

8.10 The parties hereto confirm that they have expressly requested that this agreement and all related documents be drafted in English. Les
parties aux présentes confirment avoir expressément demandé que la présente convention et tous les documents s�y rapportant soient rédigés
en anglais.

9. CORRECTION OF BOND PLEDGE AGREEMENT DATED JUNE 28, 2010

9.1 The parties hereto confirm their agreement to correct and modify Section 1.3 (iv) of the Bond Pledge Agreement executed by and between
the Grantor and the Agent for itself and for and on behalf of the Pledgees on June 28, 2010 by replacing the reference to �Credit Agreement
Secured Parties� with �Secured Parties�, the whole with retroactive effect to such date and without novation of any kind. Accordingly,
Section 1.3 (iv) of the aforesaid Bond Pledge Agreement shall be deemed to read as follows as of the date of its execution:

�1.3 [...] (iv) The term �Secured Parties� herein shall have the meaning ascribed thereto in the First Lien Intercreditor Agreement.�

9.2 For greater certainty, other than the correction and modification referred to in Section 9.1 hereof, the provisions of the aforesaid Bond
Pledge Agreement remain unamended and are hereby reiterated and confirmed.

[signature page follows]
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IN WITNESS WHEREOF, the parties have duly executed this agreement at Montreal, Québec, Canada on the day and year first written
above.

EVERGREEN PACKAGING CANADA LIMITED / LES EMBALLAGES
EVERGREEN CANADA LIMITÉE

/s/ Katherine Girard
Per: Katherine Girard

THE BANK OF NEW YORK MELLON for itself and for and on behalf of the Pledgees

/s/Lana Rabinovitch
Per: Lana Rabinovitch
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EXHIBIT 4.258

BOND
CANADA No.: 01
PROVINCE OF QUÉBEC Cdn$13,500,000,000

EVERGREEN PACKAGING CANADA LIMITED / LES EMBALLAGES EVERGREEN CANADA LIMITÉE, a legal person
governed by the laws of Ontario (hereinafter called the �Grantor�), for value received, promises to pay, on demand, to THE BANK OF
NEW YORK MELLON as Collateral Agent (the �Agent�) under the First Lien Intercreditor Agreement (as defined in the Deed of Hypothec
itself defined below) or to its order, at its office located at 101 Barclay Street, Floor 4E, New York, NY 10286, or at such other place as it may
direct, the sum of THIRTEEN BILLION FIVE HUNDRED MILLION DOLLARS ($13,500,000,000), in lawful money of Canada, with
interest thereon from the date hereof at the rate of twenty-five percent (25%) per annum, both before and after maturity, with interest on
overdue interest at the same rate.

This Bond is issued under and secured by a Deed of Hypothec (as amended, modified or supplemented from time to time, the �Deed of
Hypothec�) executed by the Grantor before Notary Stéphanie Martel, on November 16, 2010, in favour of THE BANK OF NEW YORK
MELLON as fondé de pouvoir for the Holders (as defined in the Deed of Hypothec) and this Bond is subject to, and its holder is bound by,
the provisions of the Deed of Hypothec and the Bond Pledge Agreement entered into on the date hereof between the Grantor and the Agent in
respect of this Bond.

This Bond shall be deemed to be a �Security Document� as such term is defined in the First Lien Intercreditor Agreement (as defined in the
Deed of Hypothec) and a �Security Document� under the Credit Agreement (as defined in the Deed of Hypothec).

This Bond shall be governed by the laws of the Province of Québec and the laws of Canada applicable therein.

IN WITNESS WHEREOF the Grantor has caused this Bond to be signed by its undersigned representative and to be dated the 16th day of
November 2010.

EVERGREEN PACKAGING CANADA
LIMITED / LES EMBALLAGES EVERGREEN
CANADA LIMITÉE

/s/Katherine Girard
Per:
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EXHIBIT 4.259

DEED OF HYPOTHEC

ON THIS Sixteenth (16th) day of November, Two Thousand and Ten (2010),

BEFORE Mtre Stéphanie MARTEL, the undersigned Notary, practising in the City and District of Montreal, Province of Québec,

APPEARED: THE BANK OF NEW YORK MELLON, a legal person, having an office at 101 Barclay Street, Floor 4E, New York,
NY 10286, herein acting as �fondé de pouvoir� under Article 2692 of the Civil Code of Québec, herein acting and
represented by Lana RABINOVITCH, hereunto duly authorized by a power of attorney dated October 13, 2010, a copy
or a duplicate of which is attached hereto as Appendix �A�, after having been acknowledged true and signed for
identification by the said representative with and in the presence of the undersigned Notary,

(hereinafter called the �Attorney�):

AND: REYNOLDS FOOD PACKAGING CANADA INC. / EMBALLAGE ALIMENTAIRE REYNOLDS CANADA
INC., a legal person existing under the laws of Canada, having its registered office at 5555 William Price Street, Laval,
Québec H7L 6C4, herein acting and represented by Katherine GIRARD, hereunto duly authorized by a resolution dated
October 1, 2010, a certified copy or a duplicate of which is attached hereto as Appendix �B�, after having been
acknowledged true and signed for identification by the said representative with and in the presence of the undersigned
Notary,

(hereinafter called the �Grantor�)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian
addressee or sending any e-mail communication carrying an electronic or digital

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


2

signature which refers to any Loan Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly,
keep the original document as well as all certified copies thereof and written and signed references to it outside of Austria and avoid
printing out any e-mail communication which refers to any Loan Document in Austria or sending any e-mail communication to which a
pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital
signature which refers to any Loan Document to an Austrian addressee.

WHEREAS as continuing collateral security for the due payment, inter alia, of the Obligations (as hereinafter defined), the Grantor has
agreed to hypothecate all of its present and future movable and immovable property;

NOW, THEREFORE, THE PARTIES HERETO HAVE AGREED AS FOLLOWS:

ARTICLE 1
INTERPRETATION

Section 1.1 Definitions

Capitalized terms used herein and defined in the First Lien Intercreditor Agreement (as hereinafter defined) shall have the meaning
ascribed to them in the First Lien Intercreditor Agreement unless otherwise defined therein and, as used herein, the following terms have the
following meanings unless there is something in the subject matter or context inconsistent therewith:

�Agreed Security Principles� has the meaning given to such term in the Credit Agreement and the Senior Secured Notes Indentures and,
to the extent of any inconsistency, the meaning in the Credit Agreement prevails.

�Applicable Law� means, with respect to any Person, any federal, provincial, state, local, municipal or foreign (including the European
Union) law, statute, treaty, rule or regulation or final, non-appealable determination of any arbitrator or any court or other Governmental
Authority, in each case having legally binding effect upon and applicable to such Person or to any of its property.

�Attorney� means the Attorney defined above, acting as fondé de pouvoir under Article 2692 of the Civil Code of Québec, and its
successors and assigns.

�Bondholder� means any Person holding at any time any one or more of the Bonds and any Person with whom any Bond has been
deposited as security or in whose favour a Bond has been pledged.
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�Bonds� means the bonds which have been or may be issued hereunder from time to time, as same may be amended, restated, replaced,
supplemented or otherwise modified from time to time, and �Bond� means any one of them.

�Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York, London, Toronto and
Montreal.

�Charged Property� means the universality of all of the property, rights and assets of the Grantor, present and future, movable and
immovable, corporeal and incorporeal, of whatsoever nature and wheresoever situated, including, without limitation:

(a) all present and future:

(i) Claims;

(ii) Contractual Rights;

(iii) Equipment;

(iv) Hypothecated Securities;

(v) Immovables;

(vi) Insurance Policies;

(vii) Intellectual Property;

(viii) Inventory;

(ix) Leases;

(x) Proceeds;

(xi) Records;

(xii) Related Property;

(xiii) Rents; and

(xiv) Title Documents;

(b) all renewals, substitutions, improvements, accessions, attachments, additions, replacements and proceeds to, of or from each of the
foregoing.

As used in this Hypothec, the term �Charged Property� shall mean all or, where the context permits or requires, any portion of the above
or any interest therein.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


4

�Claims� means all claims of the Grantor, including, without limitation, all cash, cash equivalents, bank accounts, accounts receivable,
claims, debts, accounts and monies of every nature which are now or which may at anytime hereafter be due, owing or accruing to or owned
by the Grantor, and also all securities, bills, notes, negotiable instruments and other documents now held or owned or which may be hereafter
taken, held or owned by the Grantor or anyone on behalf of the Grantor in respect of the foregoing or any part thereof.

�Collateral Agent� means The Bank of New York Mellon in its capacity as collateral agent for the Secured Parties as appointed under the
First Lien Intercreditor Agreement, and its successors, permitted transferees and permitted assigns in such capacity.

�Collateral Rights� means all the rights and powers of the Attorney provided by or pursuant to this Hypothec or by law.

�Contractual Rights� means all present and future rights of the Grantor arising under or in connection with any agreements (such as, by
way of example only, construction contracts, architects� agreements, engineers� contracts, utility contracts, maintenance agreements,
franchise agreements and service contracts), permits, licenses, certificates and entitlements in any way relating to the development,
construction, use, occupancy, operation, maintenance, enjoyment, acquisition or ownership of the Charged Property or any part thereof.

�Control Agreement� means:

(i) with respect to any uncertificated securities included in the Charged Property, an agreement between the issuer of such uncertificated
securities and another Person whereby such issuer agrees to comply with instructions that are originated by such Person in respect of such
uncertificated securities, without the further consent of the Grantor; and

(ii) with respect to any securities accounts or security entitlements included in the Charged Property, an agreement between the securities
intermediary in respect of such securities accounts or security entitlements and another Person to comply with any entitlement orders with
respect to such securities accounts or security entitlements that are originated by such Person, without the further consent of the Grantor.

�Credit Agreement� means the Credit Agreement dated as of November 5, 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or modified from time to time.
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�Delegate� means a delegate or sub-delegate appointed pursuant to Section 7.4 of this Hypothec.

�Enforcement Event� means (a) any �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement, and (b) any
failure by the Grantor to pay any amount payable under any of the Bonds when due.

�Equipment� means all present and future equipment and machinery of the Grantor of whatever kind and wherever situated, including,
without limitation, all machinery, equipment, tools, apparatus, furniture, fixtures and vehicles of whatsoever nature or kind.

�Excluded Subsidiary� has the meaning given to it in the Credit Agreement or, if the Credit Agreement is no longer in existence, any
Additional Agreement.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated as of November 5, 2009, among the Collateral
Agent, The Bank of New York Mellon, as trustee under the Senior Secured Notes Indentures, Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent under the Credit Agreement, and the Loan Parties, as amended, novated, supplemented, restated or modified
from time to time (including by the Amendment No. 1 and Joinder Agreement which added Wilmington Trust London Limited as a collateral
agent under the First Lien Intercreditor Agreement).

�Governmental Authority� means any federal, provincial, state, regional, municipal or foreign (including the European Union) court,
government or governmental agency, board, tribunal, authority, instrumentality or regulatory body and includes Her Majesty the Queen in
right of Canada or any Province or Territory thereof.

�Grantor� means the Grantor defined above, and its successors and permitted assigns, including, without limitation, any Person resulting
from the amalgamation or continuation of the Grantor.

�Holder� means any Person holding at any time any one or more of the Titles of Indebtedness and any Person with whom any Title of
Indebtedness has been deposited as security or in whose favour a Title of Indebtedness has been pledged.

�Hypothec� means this deed and all amendments, replacements, restatements, supplements and substitutions thereto.

�Hypothecated Securities� means all securities, security entitlements, financial assets, investment property, investment certificates,
futures contracts, shares, options, warrants, interests, participations, units or other equivalents of, in or issued by a trust, legal person,
partnership, limited partnership or other entity, whether voting or non-voting or participating or non-participating, now or hereafter owned by
the Grantor,
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provided, however, that all securities, security entitlements, financial assets, investment property, investment certificates, futures contracts,
shares, options, warrants, interests, participations, units or other equivalents of, in or issued by an Excluded Subsidiary, whether voting or non-
voting or participating or non-participating now or hereafter owned by the Grantor shall be excluded from the Hypothecated Securities.

�Immovables� means, collectively, all immovable property(ies) of the Grantor now owned or hereafter acquired including, but not limited
to, the immovable property(ies) described in the Second Schedule of this Hypothec and any other property which becomes immovable by
effect of Applicable Law.

�Insurance Policies� means all present and future insurance policies maintained by the Grantor in respect of the Charged Property (or a
portion thereof) or the life of any individual and all insurance proceeds or indemnities in respect of the Charged Property or the life of any
individual payable thereunder from time to time.

�Intellectual Property� means all of the right, title and interest of the Grantor in the intellectual property and industrial property now or
hereafter owned or used by the Grantor, including, without limitation, all patents and trademarks, whether registered or not, industrial designs
(as well as applications for patents, trademarks or industrial designs), copyrights, inventions, trade secrets, know-how, plant breeder�s rights,
topography of integrated circuits, rights related to the Grantor�s clientele and good will, corporate and other business names, as well as similar
rights, now or hereafter owned, used or held by the Grantor.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated, replaced or
modified from time to time.

�Inventory� means all of the inventory of the Grantor, both present and future whether in its possession, in transit or held on its behalf,
including, without limitation, all raw materials, work in progress or materials used or consumed in the business of the Grantor and all other
goods and all products and by-products thereof or derived therefrom, manufactured, produced or purchased for sale, lease or resale by the
Grantor, or procured for such manufactured products, sale, lease or resale and all goods, wares and merchandises used or procured for the
packing or shipping of any of the foregoing, and all the goods, wares and merchandises, products and by-products thereof or derived
therefrom, so manufactured, produced or purchased for sale, lease or resale.

�Leases� means, collectively, all present and future leases, offers to lease, sub-leases and other agreements relating to the occupancy, use
or
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enjoyment of the whole or any portion of the Immovables and �Lease� means any one of them.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited);

�Notes� means (i) the �Notes� under, and as defined in the 2009 Notes Indenture, (ii) on and from the designation of such as �Additional
Obligations� under the First Lien Intercreditor Agreement, the �Senior Secured Notes� as defined in the 2010 Notes Indenture, and (iii) any
other notes, the obligations in respect of which are designated as �Additional Obligations� under the First Lien Intercreditor Agreement,
provided that, in each case, such documents constitute �bonds and other titles of indebtedness� within the meaning of Article 2692 of the Civil
Code of Québec and �Note� means any one of them.

�Obligations� means the due and punctual payment, in lawful money of Canada, of all principal of and interest (including interest on
amounts in default) and premiums if any, on the Titles of Indebtedness.

�Person� means any individual, corporation, partnership, joint venture, association, joint stock company, trust, trustee, limited liability
company, unincorporated organization, government or any agency or political subdivision thereof, or any other form of entity.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indentures, the Intercreditor Arrangements and
any Additional Agreement.

�Proceeds� means identifiable or traceable movable property, present or future, in any form derived directly or indirectly from any dealing
with the Charged Property or the proceeds therefrom including any payment or right to a payment or insurance representing an indemnity or
compensation for loss of or damage to the Charged Property or any part thereof or proceeds therefrom.

�Records� means all present and future deeds, documents, books, manuals, papers, letters, invoices, writings and data (electronic or
otherwise), access codes, recordings, evidencing or relating to the Charged Property or any part thereof including all copies and
representations of the Intellectual Property in any form now known or in the future developed or discovered including, without limitation,
those on paper, magnetic and optical media, and all working papers, notes, charges, drawings, materials
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and diagrams created in the process of developing the Intellectual Property.

�Related Property� means the following: (a) any indemnity or proceeds of expropriation or reimbursement of all taxes, rates, assessments,
levies, surtaxes and any other impositions, ordinary and extraordinary, which may be assessed on or payable in respect of any of the Charged
Property as well as any and all interest thereon and penalties imposed in respect thereof now or hereafter payable; and (b) any present and
future rights whatsoever attached to the Immovables or any other Charged Property, as well as all present and future fruits and revenues
thereof.

�Rents� means any and all present and future rents, income, revenues and/or any other amounts produced by or in respect of the
Immovables including, for greater certainty, any and all amounts owing and to become owing by any lessee or other Person under any Lease
as well as all present and future claims and security therefor and rights to collect and receive same.

�Senior Secured Notes Indentures� means, collectively, (i) the Indenture dated as of November 5, 2009, among the Issuers (as defined
therein), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and
registrar (the �2009 Notes Indenture�), and (ii) the Indenture dated as of October 15, 2010, among the Issuers (as defined therein), the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent registrar and collateral
agent and Wilmington Trust (London) Limited as collateral agent (the �2010 Notes Indenture�), the whole as amended, extended,
restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Special Property� means: (a) any contract, instrument, permit, lease or license or other document as to which and for so long as the
creation of a hypothec or other security interest would constitute a violation of a valid and enforceable restriction in favour of a third party on
such creation unless and until any required consents were obtained; (b) any contract, instrument, permit, lease, license or other documents as
to which and for so long as the creation of a hypothec or other security interest would give any other party to such contract, instrument,
permit, lease, license or other document the right to terminate its obligations thereunder; and (c) any contract, instrument, permit, lease or
license or other document held by the Grantor to the extent that and for so long as any Applicable Law applicable thereto prohibits the
creation of a hypothec or other security interest therein.

�Title Documents� means all present and future warehouse receipts and similar documents of title relating to Inventory.
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�Titles of Indebtedness� means collectively the Bonds and the Notes and �Title of Indebtedness� means any one of them.

Section 1.2 Severability

If any one or more of the provisions contained in this Hypothec or any Title of Indebtedness shall for any reason be held by a court of
competent jurisdiction to be invalid, illegal or unenforceable in any respect, such invalidity, illegality or unenforceability shall, at the option of
the Attorney, be severable from and shall not affect any other provision of this Hypothec or the Title of Indebtedness, as the case may be, but
this Hypothec or the Title of Indebtedness shall be construed as if such invalid, illegal or unenforceable provision had never been contained in
this Hypothec or the Title of Indebtedness.

Section 1.3 Interpretation and Headings

The words �hereto�, �herein�, �hereof�, �hereby�, �hereunder� and similar expressions refer to the whole of this Hypothec including,
without limitation, these additional provisions, and not to any particular Section or other portion thereof or hereof and extend to and include
any and every document supplemental or ancillary hereto or in implementation hereof. Words in the singular include the plural and words in
the plural include the singular. Words importing the masculine gender include the feminine and neuter genders where the context so requires.
Words importing the neuter gender include the masculine and feminine genders where the context so requires. The headings do not form part
of this Hypothec and have been inserted for convenience of reference only. Any reference to �including� shall mean �including without
limitation� whether or not expressly provided.

All references in this Hypothec to the words �certificated security�; �entitlement holder�, �entitlement order�, �financial asset�, �limited
liability company�, �security�, �security certificate�, �securities account�, �security entitlement�, �securities intermediary� and
�uncertificated security� shall have the same meanings as such words are defined or used (as the case may be) in the Act Respecting the
transfer of Securities and the Establishment of Security Entitlements (Québec); provided that, when used herein, the terms �certificated
security� and �uncertificated security� shall be understood to mean a certificated security or uncertificated security, as the case may be, that is
held directly by and registered in the name of or endorsed to the Grantor or the Attorney or their respective nominees, as applicable, and not a
certificated security or uncertificated security to which the Grantor or the Attorney, as applicable, has a security entitlement.

Any reference to the �Collateral Agent�, �Attorney�, the �Grantor� or the �Secured Parties� shall be construed so as to include its or
their (and any subsequent) successors and any permitted transferees or assignees in accordance with their respective interests.
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Section 1.4 Effective Date

This Hypothec shall take effect upon execution of this Hypothec by the parties hereto notwithstanding that all or any part of the principal
amount secured by this Hypothec or by any deposit or pledge of a Title of Indebtedness has not been advanced.

Section 1.5 Currency

Unless otherwise specified in this Hypothec, all dollar references in this Hypothec are expressed in Canadian dollars.

ARTICLE 2
ISSUE OF BONDS

Section 2.1 Limitation of Issue

The Bonds which may be created and issued under this Hypothec are limited to a principal amount of THIRTEEN BILLION FIVE
HUNDRED MILLION DOLLARS ($13,500,000,000) and may be created and issued for such amounts and on such terms as any director,
officer or other Person designated by the Grantor or any Person who has signed this Hypothec for and on behalf of the Grantor may determine.
The Grantor acknowledges that the Bonds will constitute �titles of indebtedness� as such term is used in Article 2962 of the Civil Code of
Québec.

Section 2.2 Form of Bonds

The Bonds shall be substantially in the form set out in the First Schedule of this Hypothec. The Bonds shall bear the date of their issuance
and shall be payable at the place indicated therein or at any other place subsequently designated by the Attorney. The Bonds shall bear interest
from the date of their issuance, both before and after maturity, at the rate of twenty-five percent (25%) per annum. The principal and interest
of the Bonds shall be payable on demand, with interest on overdue interest at the aforementioned rate.

Section 2.3 Signature of Bonds

The Bonds may be signed for and on behalf of the Grantor by any officer or director of the Grantor or any other Person designated by the
Grantor, or any Person who has signed this Hypothec for and on behalf of the Grantor.

Section 2.4 Execution

The execution of the Bonds by the Grantor shall constitute conclusive evidence that the Bonds have been issued hereunder but shall not be
construed as a representation or warranty by the Attorney as to the validity of this Hypothec, the security constituted hereby or the Bonds,
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and the Attorney shall in no way be liable for the use made of the Bonds or the proceeds thereof.

Section 2.5 Hypothecation, Deposit and Assignment

The Bonds may be hypothecated, pledged, deposited or assigned by the Grantor as security for any indebtedness or any other obligations,
direct or indirect, present or future, of the Grantor or any other Person, or may be sold or otherwise alienated by the Grantor. In the event of
such hypothecation, pledge, deposit or assignment, the extinction of the underlying indebtedness or obligation shall not constitute payment of
the Bonds.

Section 2.6 Rank

Subject to the First Lien Intercreditor Agreement, all Titles of Indebtedness shall rank equally and shall be equally and rateably secured by
the hypothec constituted hereunder.

Section 2.7 Replacement of Bonds

Upon request from a Bondholder and subject to such reasonable requirements as the Attorney may prescribe (including an indemnity by
such Bondholder to the Grantor with respect to any loss, liability and damages incurred by the Grantor resulting from the loss, mutilation or
destruction of a Bond certificate), the Grantor shall issue and deliver a new Bond certificate in place of a Bond certificate requiring
replacement by reason of such certificate having been lost, mutilated or destroyed or for any other reason.

ARTICLE 3
CHARGE

Section 3.1 Hypothec

(a) To secure the payment of the Obligations and of the expenses and charges incurred by the Attorney to obtain payment of the Obligations or
to conserve the Charged Property, the Grantor hereby hypothecates the Charged Property in favour of the Attorney for the principal sum of
TWENTY BILLION DOLLARS ($20,000,000,000), together with interest thereon from the date hereof at the rate of twenty-five percent
(25%) per annum, calculated semi-annually and not in advance.

(b) The hypothec granted hereunder does not constitute and shall not constitute nor be construed as a floating hypothec within the meaning of
Article 2715 of the Civil Code of Québec.

(c) Special Property. If any Special Property may not be hypothecated without the consent or approval of another Person, then the security
granted hereunder shall only apply to such Special Property upon such consent or approval being obtained; provided that, in such event and
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subject to the Agreed Security Principles, (a) upon the reasonable request of the Attorney in relation to Special Property that it considers to be
material, the Grantor shall use commercially reasonable efforts to obtain such consent or approval and (b) the Grantor shall, to the extent it
may do so at law or pursuant to the provisions of the contract or interest in question, be deemed to hold in trust and as mandatary for and on
behalf of the Attorney, such Special Property and all of the right, title and interest of the Grantor in and to such Special Property and any
warranties, guarantees and other rights which the Grantor may have in relation to such Special Property, together with all benefits, advantages
and obligations to be derived therefrom, until such necessary consent or approval is obtained or until such time as such consent or approval is
no longer required, whichever is earlier, at which time such Special Property shall automatically be hypothecated to and in favour of the
Attorney in accordance with the terms hereof; and if any requisite consent or approval to the hypothecation of any Special Property cannot be
obtained, the Grantor and the Attorney shall cooperate with each other in order to provide the Attorney with the benefit of any Special
Property that has not been hypothecated and that is held by the Grantor pursuant hereto; and the Grantor acknowledges that it shall not have
any discretion to deal with any such Special Property, except to the extent that the Grantor may be authorized to do so by the Attorney or if
otherwise permitted to do so under the Principal Finance Documents.

Section 3.2 Continuing Security

The hypothec created herein is a continuing security and will subsist notwithstanding any fluctuation or repayment of the obligations
hereby secured. The Grantor shall be deemed to obligate itself again, as provided in Article 2797 of the Civil Code of Québec, with respect to
any future obligation hereby secured.

Section 3.3 Pari Passu ranking

The hypothec granted hereunder shall rank on a pari passu, equal and rateable basis with the hypothec granted pursuant to the deed of
hypothec executed by and between the Grantor and Attorney on September 1, 2010 before Notary Lucie Boulanger under number 1224 of her
minutes and registered at the Register of Personal and Movable Real Rights under number 10-0607855-0001, the whole without any priority
or preference among them.

Section 3.4 Representations, covenants, etc.

(a) The Grantor hereby declares, represents, warrants and covenants that as of the date of this Hypothec and at all times during which this
Hypothec is in effect, and subject to the provisions of the Principal Finance Documents:

(i) the representations and warranties made by the Grantor as Loan Party in Section 3.01 (Organization; Powers), 3.02
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(Authorization), 3.03 (Enforceability), 3.06 (No Material Adverse Change), 3.09 (Litigation; Compliance with Laws), 3.10
(Agreements), 3.19 (Security Documents) and 3.22 (Solvency) of the Credit Agreement, are true and accurate as regards the Grantor
and this Hypothec;

(ii) as of the date hereof, other than the immovable property(ies) listed in the Second Schedule of this Hypothec, the Grantor is not the
registered or beneficial owner of any other immovable property in the Province of Québec.

(b) The representations and warranties contained in this Section 3.4 will be deemed to be repeated as true and correct in all material respects
by the Grantor on the date of a Credit Event (as defined in the Credit Agreement) during the term of this Hypothec with the same effect as
though made on and as of such date, except to the extent such representations and warranties expressly relate to an earlier date.

ARTICLE 4
ADDITIONAL PROVISIONS WITH RESPECT TO THE

HYPOTHEC ON CLAIMS, RELATED PROPERTY, RENTS AND
HYPOTHECATED SECURITIES

Section 4.1 Debt Collection

The Attorney hereby authorizes the Grantor to collect all Claims, Related Property and/or Rents forming part of the Charged Property as
the same fall due and payable according to the terms of each of the documents evidencing such Claims, Related Property and/or Rents.

Section 4.2 Withdrawal of Authorization to Collect

The Attorney may if an Enforcement Event has occurred and is continuing, withdraw the authorization granted above, by giving notice as
prescribed by Applicable Law, whereupon the Attorney shall immediately be entitled to collect all Claims, Related Property and/or Rents
referred to in such notice. The debtors under such Claims, Related Property and/or Rents shall comply with the notice sent by or on behalf of
the Attorney and thereafter shall pay all Claims, Related Property and/or Rents to the Attorney without inquiry into the state of accounts
between the Attorney and the Grantor or between any Holder and the Grantor.

Section 4.3 Accounts and Records

Should the Attorney serve a notice withdrawing the authorization granted to the Grantor to collect the Claims, Related Property and/or
Rents as provided for above, the Grantor hereby agrees that all accounts and records maintained by the Attorney with respect to any such
Claims, Related Property and/or Rents received and their application by the
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Attorney shall be prima facie conclusive and binding unless proven to be wrong or incorrect.

Section 4.4 Assignment of Claims subject to the Financial Administration Act

As security for the Obligations, the Grantor hereby assigns absolutely to the Attorney all its present and future Claims which are subject to
Sections 67 and 68 of the Financial Administration Act (Canada) and the provisions of the Act Respecting the Ministère du revenu (Québec).
The Attorney may, at any time, fulfil any formalities required by Applicable Law to make this assignment enforceable. Claims assigned in
accordance with the provisions of this section shall be deemed to constitute Charged Property.

Section 4.5 Powers in Connection with Collection of Claims, Related Property and Rents

Without limiting or otherwise restricting the Attorney�s rights as set forth herein or under Applicable Law, following the occurrence of an
Enforcement Event that is continuing, the Attorney is irrevocably authorized in connection with the collection of the Claims, Related Property
and/or Rents, as the Grantor�s agent and mandatary, to:

(a) grant delays, take or abandon any security;

(b) grant releases and discharges, whole or partial, with or without consideration;

(c) endorse all cheques, drafts, notes and other negotiable instruments issued to the order of the Grantor in payment of the Claims, Related
Property and/or Rents;

(d) take conservatory measures and appropriate proceedings to obtain payment of the Claims, Related Property and/or Rents;

(e) negotiate and settle out of Court with the debtors of the Claims, Related Property and/or Rents, their trustee if there is a bankruptcy or
insolvency, or any other legal representative, the whole as it deems appropriate; and

(f) deal with any other matter relating to the Claims, Related Property and/or Rents, in its discretion, without the intervention or the consent of
the Grantor;

the Attorney shall not however be liable for any damages or prejudice which may result from its fault, other than its intentional fault, wilful
misconduct or gross negligence.
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Section 4.6 Collection of Debts by Grantor

If, despite the withdrawal of authorization by the Attorney in accordance with the terms hereof, any Claims, Related Property and/or Rents
are paid to the Grantor, the Grantor shall be deemed to have received such amounts for the account and on behalf of the Attorney and shall pay
all such amounts to or to the order of the Attorney forthwith upon receipt.

Section 4.7 Further Assurances

As and when requested by the Attorney, following the occurrence of an Enforcement Event that is continuing, the Grantor shall remit to the
Attorney all documents which are reasonably necessary for the purposes set forth in this Article 4, shall sign any reasonably necessary
documents without delay, and, as the case may be, shall collaborate, in a reasonable commercial manner, in the collection by the Attorney of
the Claims, Related Property and/or Rents, all at the Grantor�s sole cost and expense.

Section 4.8 Waiver

The Grantor hereby waives any obligation the Attorney may have to inform the Grantor of any irregularity in the payment of any Claims,
Related Property and/or Rents.

Section 4.9 Hypothecated Securities

(a) If an Enforcement Event has occurred and is continuing, the Attorney shall have the right (but shall not be obliged) to have any
uncertificated securities or certificated securities included in the Charged Property registered in its name or in the name of its nominee; and for
such purpose the Grantor shall comply with paragraph (f) or (g) below, as applicable, upon the request of the Attorney.

(b) If an Enforcement Event has occurred and is continuing, the Attorney shall have the right (but shall not be obliged) to become or have its
nominee become the entitlement holder with respect to any security entitlements or investment property included in the Charged Property; and
for such purpose the Grantor shall comply with Section (f) below upon the request of the Attorney.

(c) As the registered holder of any uncertificated securities or certificated securities or the entitlement holder with respect to any investment
property included in the Charged Property, the Attorney, if any Enforcement Event shall have occurred and is continuing, shall be entitled (but
shall not be obliged, bound or required) to exercise any of the rights that any holder of such securities or such entitlement holder may at any
time have. The Attorney will not be responsible for any loss occasioned by its exercise of any of such rights or by failure to exercise the same
within the time limited for the exercise thereof.
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(d) The Attorney shall have no obligation to protest any of the Hypothecated Securities, to take any steps to interrupt prescription, to protect
the Hypothecated Securities against any depreciation or reduction in value, to make any productive use of the Hypothecated Securities, or to
protect the Grantor against any loss relating in any way to the Hypothecated Securities. Without prejudice to its other rights hereunder, the
Attorney may, at its discretion, comply with all provisions of Applicable Law with which the holder of any Hypothecated Securities is
required to comply.

(e) Notwithstanding any other term of this Hypothec, and subject to the terms of the Principal Finance Documents, unless an Enforcement
Event has occurred and is continuing, the Grantor is entitled to receive or pay dividends or other distributions, vote any Hypothecated
Securities, give consents, waivers and ratifications in respect of any Hypothecated Securities and exercise all rights and powers in respect of
the Charged Property.

(f) To enable the Attorney to render opposable to third parties and to better protect its hypothec in the Hypothecated Securities, promptly upon
request from time to time by the Attorney acting on the instructions of the Applicable Representative, the Grantor shall, subject to the Agreed
Security Principles:

(i)

deliver (or use its best efforts to cause to be delivered) to the Attorney, endorsed to the Attorney or such nominee as it may direct and/
or accompanied by such instruments of assignment and transfer in such form and substance as the Attorney may reasonably request,
any and all instruments, certificated securities, letters of credit, documents of title and other instruments included in or relating to the
Hypothecated Securities as the Attorney may specify in its request, to be held by the Attorney subject to the terms of this Hypothec;

(ii) direct the issuer of any and all certificated securities included in or relating to the Hypothecated Securities as the Attorney may
specify in its request to register the applicable security certificates in the name of the Attorney or such nominee as it may direct;

(iii)
direct the issuer of any and all uncertificated securities included in or relating to the Hypothecated Securities, as the Attorney may
specify in its request, to register the Attorney or such nominee as it may direct as the registered owner of such uncertificated
securities; and

(iv) direct the securities intermediary for any security entitlements or securities accounts included in or relating to the Hypothecated
Securities, as the Attorney may specify in
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its request, to transfer any or all of the financial assets to which such security entitlements or securities accounts relate to such
securities account or securities accounts as the Attorney may specify such that the Attorney shall become the entitlement holder with
respect to such financial assets or, if any Enforcement Event has occurred and is continuing, the Person entitled to exercise all rights
with respect to such securities account.

(g) Promptly upon request from time to time by the Attorney acting on the instructions of the Applicable Representative, but subject to the
Agreed Security Principles, the Grantor shall give its consent in writing to:

(i)
the entering into by any issuer of any uncertificated securities included in or relating to the Hypothecated Securities, as the Attorney
may specify in its request, of a Control Agreement with the Attorney in respect of such uncertificated securities, which consent may
be incorporated into an agreement to which such issuer, the Attorney and the Grantor are parties; and

(ii)

the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Hypothecated Securities, as the Attorney may specify in its request, of a Control Agreement with the Attorney in respect of such
securities accounts or security entitlements, which consent may be incorporated into an agreement to which such securities
intermediary, the Attorney and the Grantor are parties.

(h) Unless otherwise permitted under the Principal Finance Documents, the Grantor covenants that it will not consent to, and represents and
warrants to the Attorney that it has not heretofor consented to:

(i)
the entering into by any issuer of any uncertificated securities included in or relating to the Hypothecated Securities of a Control
Agreement in respect of such uncertificated securities with any Person other than the Attorney or such nominee or agent as it may
direct; or

(ii)
the entering into by any securities intermediary for any securities accounts or security entitlements included in or relating to the
Hypothecated Securities of a Control Agreement with respect to such securities accounts or security entitlements with any Person
other than the Attorney or such nominee or agent as it may direct.
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ARTICLE 5
REMEDIES

Section 5.1 Acceleration

If an Enforcement Event occurred and is continuing, all the Attorney�s rights and remedies under this Hypothec and otherwise under
Applicable Law shall immediately become enforceable and the Attorney shall, in addition to any other rights, recourses and remedies it has,
forthwith be entitled to exercise any and all hypothecary rights prescribed by the Civil Code of Québec.

Section 5.2 Agent

The Attorney may appoint any one or more agents who shall be entitled to exercise the powers and rights vested in the Attorney pursuant to
this Hypothec and under Applicable Law.

Section 5.3 Attorney May Act on Advice of Professionals

The Attorney may execute any of the powers imposed or conferred upon it under this Hypothec, and perform any duties required of it, by
or through attorneys or agents and, in relation to this Hypothec, may act on the opinion or advice of or information obtained from any lawyer,
valuer, surveyor, broker, auctioneer, accountant or other expert, whether obtained by the Attorney or by the Grantor or otherwise, and, except
to the extent provided in the Principal Finance Documents, shall not be responsible for any loss occasioned by acting or not acting thereon,
unless occasioned by its intentional fault, wilful misconduct or gross negligence, and shall be entitled to take legal or other advice and employ
such assistance as may be necessary to the proper discharge of its duties, and to pay proper and reasonable compensation to such agents and
attorneys for all such legal and other advice or assistance as aforesaid.

Section 5.4 Attorney��s Right to Perform Obligations

The Grantor irrevocably appoints the Attorney to be its attorney (mandatary) and in its name, on its behalf to execute, deliver and render
opposable to third parties all documents and do all things which the Attorney may consider to be required or desirable for:

(a) carrying out any obligation imposed on the Grantor by this Hypothec or any other agreement binding on the Grantor to which the Attorney
is a party (including the execution and delivery of any deeds, charges, assignments or other security and any transfers of the Charged
Property);

(b) enabling the Attorney to exercise, or delegate the exercise of, all or any of the Collateral Rights; and
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(c) enabling any receiver to exercise or delegate the exercise of, any of the rights, powers and authorities conferred on them by or pursuant to
this Hypothec or by law,

provided always that the Attorney may only be entitled to exercise the powers conferred upon it by the Grantor under this Section 5.4 if:

(a) an Enforcement Event has occurred and is continuing; and/or

(b) the Attorney has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Grantor that the Grantor has
failed to comply with a further assurance or perfection obligation within 10 Business Days of the Grantor being notified of that failure (with a
copy of that notice being sent to the Loan Parties� Agent),

provided further that the Attorney shall not be obliged to exercise the powers conferred upon it by the Grantor under this Section 5.4 unless
and until it shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

Section 5.5 Mise en demeure

Except as otherwise expressly provided herein or in the Principal Finance Documents, no notice or mise en demeure of any kind shall be
required to be given to the Grantor by the Attorney for the purpose of putting the Grantor in default, the Grantor being in default by the mere
lapse of time allowed for the performance of an obligation or by the mere happening of an event constituting an Enforcement Event.

Moreover, notwithstanding anything to the contrary herein or in the Credit Agreement, the Attorney may sell or otherwise dispose of any
Hypothecated Securities which are �securities� or �security entitlements� (within the meaning of An Act Respecting the Transfer of Securities
and Establishment of Security Entitlements (Québec)), without having to give a prior notice, obtain voluntary surrender thereof or observe the
time limits prescribed by Applicable Law, provided that the Attorney shall use commercially reasonable efforts to provide the Grantor with a
notice concurrently with such sale or other disposition, provided further that any failure or delay in providing such notice shall not prejudice
or be detrimental to any of the rights and/or recourses of the Attorney hereunder.

Section 5.6 Exercise of Recourses

In exercising any of the rights, recourses or remedies available hereunder, the Attorney may at its discretion, in respect of all or any part of
the Charged Property or any other security held by the Attorney, exercise such rights, recourses and remedies as are available hereunder or
under Applicable Law, as it elects to exercise, without prejudicing the other rights, recourses and remedies available to the Attorney in respect
of
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all or part of the Charged Property or any other hypothec or other security held by the Attorney. The Attorney may exercise any of such rights,
recourses and remedies in respect of all or any part of the Charged Property (or any other security held by the Attorney), simultaneously or
successively. It is further understood that the Attorney shall be entitled to exercise and enforce all of the rights and remedies available to it,
free from any control of the Grantor provided, however, that the Attorney shall not be bound to realize any specific security nor exercise any
right or remedy as aforesaid and shall not be liable for any loss which may be occasioned by any failure to do so.

Section 5.7 Surrender

Subject to the rights of the Grantor under Applicable Law to oppose any hypothecary right of the Attorney hereunder, if a prior notice of
the Attorney�s intention to exercise a hypothecary right is given to the Grantor, the Grantor shall, and shall cause any other Person in
possession of the Charged Property subject to such prior notice, to promptly surrender same to the Attorney and shall execute, and cause to be
executed all deeds and documents required to evidence such surrender to the Attorney.

Section 5.8 Extension of Time and Waiver

Neither any extension of time given by the Attorney to the Grantor or any Person claiming through the Grantor, nor any amendment to this
Hypothec or other dealing by the Attorney with a subsequent owner of the Charged Property will in any way affect or prejudice the rights of
the Attorney against the Grantor or any other Person or Persons liable for payment of the Obligations or any indebtedness secured by any
pledge or deposit of a Bond. The Attorney may waive any Enforcement Event in its sole discretion. No waiver will extend to a subsequent
Enforcement Event, whether or not the same as or similar to the Enforcement Event waived, and no act or omission by the Attorney will
extend to, or affect, any subsequent Enforcement Event or the rights of the Attorney arising from such Enforcement Event. Any such waiver
must be in writing and signed by the Attorney. No failure on the part of the Attorney or the Grantor to exercise, and no delay by the Attorney
or the Grantor in exercising, any right pursuant to this Hypothec will operate as a waiver of such right. No single or partial exercise of any
such right will preclude any other or further exercise of such right.

Section 5.9 Cancellation of Hypothec and Release

The security constituted by this Hypothec shall be cancelled and released:

(a) by the Attorney (acting on the instructions of the Applicable Representative) at the request and cost of the Grantor, upon the Obligations
being irrevocably paid or discharged in full and none of the Secured Parties being under any further actual or contingent obligation to
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make advances or provide other financial accommodation to the Grantor or any other Person under any of the Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under the laws of the Province of Québec and the federal laws of Canada applicable therein).

Moreover, if the Grantor disposes of any Charged Property and that disposal is permitted by the Principal Finance Documents, such
Charged Property shall, unless an Enforcement Event has occurred and is continuing, be automatically released from the security created
under this Hypothec with effect from the day of such disposal and the Attorney (at the expense and cost of the Grantor) shall do all such acts
which are reasonably requested by the Grantor in order to release the relevant Charged Property from the security created under this Hypothec.
Any or all of the Charged Property shall also be released in accordance with and to the extent permitted by the Intercreditor Arrangements.

Section 5.10 Application of proceeds

All amounts received by the Attorney or a receiver, whether in the exercise of that Person�s powers or otherwise, shall (subject to the
claims of all secured and unsecured creditors (if any) ranking in priority to the security created by this Hypothec) be applied in accordance
with the provisions of the Intercreditor Arrangements.

ARTICLE 6
ADDITIONAL RIGHTS OF THE ATTORNEY

Section 6.1 Additional Rights

(a) The Grantor agrees that if an Enforcement Event has occurred and is continuing, the provisions set forth below shall apply to supplement
the provisions of any Applicable Law and without limiting any other provisions of this Hypothec dealing with the same subject matter;
provided always that the Attorney may only be entitled to exercise the powers conferred upon it by the Grantor under this Section 6.1 if an
Enforcement Event has occurred and is continuing; provided further that the Attorney shall not be obliged to exercise the powers conferred
upon it by the Grantor under this Section 6.1 unless and until it shall have been (a) instructed to do so by the Applicable Representative and
(b) indemnified and/or secured and/or prefunded to its satisfaction.

(b) The Grantor agrees that the Attorney may but is not obliged to, at the expense of the Grantor, for the purposes of protecting or realizing
upon the value of the Charged Property or its rights:
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(i) cease or proceed with, in any way the Attorney sees fit, any enterprise of the Grantor, and the administration of the Charged Property,
including, without limiting the generality of the foregoing:

A)

sign any credit agreement, security document, lease, service contract, construction contract, management contract, development
contract, maintenance contract or any other agreement, contract, deed or other document in the name of and on behalf of the
Grantor in connection with the Charged Property or any enterprise of the Grantor and renew, cancel or amend from time to time
any such agreement, contract, deed or other document;

B) maintain, repair, renovate, operate, alter, complete, preserve or extend any part of the Charged Property in the name of the
Grantor including undertaking or completing any construction work at the Grantor�s expense;

C) consent to or terminate in the name of the Grantor any servitude or other real right affecting the Charged Property;

D) reimburse for and on behalf of the Grantor any third Person having a claim against any part of the Charged Property;

E) borrow money or lend its own funds for any purposes related to the Charged Property; and

F) receive the revenues, rents, fruits, products and profits from the Charged Property and endorse any cheque, securities or other
instrument;

(ii) dispose of any part of the Charged Property likely to rapidly depreciate or decrease in value;

(iii) use the information it has concerning the Grantor or any information obtained during the exercise of its rights except as may be
otherwise provided in the Principal Finance Documents or any confidentiality agreement;

(iv) fulfil any of the undertakings of the Grantor or of any other Person;

(v) use, administer and exercise any other right pertaining to the Charged Property; and
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(vi) do all such other things and sign all documents in the name of the Grantor as the Attorney may deem necessary or useful for the
purposes of exercising its rights, recourses and remedies hereunder or under Applicable Law.

(c) In the event of the exercise by the Attorney of any right, recourse or remedy following the occurrence of an Enforcement Event which is
continuing:

(i)
any and all sums of money remitted to or held by the Attorney may be invested at its discretion, without the Attorney being bound by
any legislative provisions relating to the investment or administration of the property of others; the Attorney is not obliged to invest or
pay interest on amounts collected even where such amounts exceed the amounts due by the Grantor;

(ii) the Attorney may itself, directly or indirectly, become the owner of the whole or any part of the Charged Property to the extent not
prohibited by Applicable Law;

(iii) the Attorney may, at the time it exercises its rights, renounce to a right belonging to the Grantor, make settlements and grant
discharges and mainlevées, even without consideration;

(iv)

in the event the Attorney exercises its hypothecary right of taking in payment and the Grantor requires the Attorney to sell the whole
or any part of the Charged Property, the Grantor acknowledges that the Attorney shall not be required to renounce to its hypothecary
right of taking in payment unless, prior to the expiration of the time limit to surrender, the Attorney (i) shall have received security,
which the Attorney deems satisfactory, to the effect that the sale will be made at a price sufficient to pay all amounts owing under the
Titles of Indebtedness and to enable the Attorney to be paid its claim in full, (ii) shall have been reimbursed the costs and expenses it
shall have incurred, and (iii) shall have been advanced all amounts necessary for the sale of the Charged Property;

(v) in the event that the Attorney sells the whole or any part of the Charged Property, it will not be required to obtain any prior appraisal
from a third party; and

(vi) the sale of the Charged Property may be made with legal warranty on the part of the Grantor or, at the option of the Attorney, with
total or partial exclusion of warranty.

(d) None of the Attorney, its nominee(s) or any receiver or Delegate appointed pursuant to this Hypothec shall be liable by reason of (a) taking
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any action permitted by this Hypothec or (b) any neglect or default in connection with the Charged Property or (c) the taking possession or
realisation of all or any part of the Charged Property, except to the extent provided in the Principal Finance Documents.

(e) If any Enforcement Event has occurred and is continuing, the Attorney will not be liable or responsible for any failure to seize, collect,
realize, or obtain payment with respect to the Charged Property and is not bound to institute proceedings or to take other steps for the purpose
of seizing, collecting, realizing or obtaining possession or payment with respect to the Charged Property or for the purpose of preserving any
rights of the Attorney, the Grantor or any other Person, in respect of the Charged Property. The Attorney will not be liable or responsible for
any loss occasioned by any sale or other dealing with the Charged Property or by the retention of or failure to sell or otherwise deal with the
Charged Property or bound to protect the Charged Property from depreciating in value or becoming worthless.

Section 6.2 Reasonable Care

The powers conferred on the Attorney hereunder are solely to protect its interest in the Charged Property and shall not impose any duty on
it to exercise any such powers. Except for reasonable care (discussed below) of any Charged Property in its possession and the accounting for
moneys actually received by it hereunder, the Attorney shall have no duty as to any Charged Property or responsibility for:

(a) ascertaining or taking action with respect to calls, conversions, exchanges, maturities, tenders or other matters relative to any Charged
Property, whether or not the Attorney has or is deemed to have notice or knowledge of such matters, or

(b) taking any necessary steps to preserve rights against prior parties or any other rights pertaining to any Charged Property.

The Attorney is required to exercise reasonable care in the custody and preservation of any of the Charged Property in its possession;
provided, however, the Attorney shall be deemed to have exercised reasonable care in the custody and preservation of any of the Charged
Property if it exercises the same degree of care as it would exercise with respect to its own property kept at the same place or if it takes such
action for that purpose as the Grantor requests in writing at times but failure of the Attorney to comply with any such request at any time shall
not in itself be deemed a failure to exercise reasonable care.
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ARTICLE 7
THE ATTORNEY

Section 7.1 Acting as the Person Holding the Power of Attorney

The Grantor hereby acknowledges and consents that the Attorney shall hold the hypothec granted pursuant to this Hypothec for the benefit
of the Holders and shall act as �fondé de pouvoir� of the Holders within the meaning of Article 2692 of the Civil Code of Québec. The
Attorney may perform any act necessary to the performance of its duties.

To the extent necessary or otherwise required by Applicable Law, and without prejudice to any such appointment or designations in the
Principal Finance Documents or any other agreement or instrument, the Grantor hereby (i) appoints and designates the Attorney as the �fondé
de pouvoir� of the Holders within the meaning of Article 2692 of the Civil Code of Québec and (ii) waives the benefit of Section 32 of the Act
respecting the Special Powers of Legal Persons (Québec).

Section 7.2 Subsequent Holders of Titles of Indebtedness

Any Person who becomes a Holder shall benefit from the provisions hereof and the appointment of the Attorney as �fondé de pouvoir� of
the Holders and, upon becoming a Holder, irrevocably authorizes the Attorney to perform such function. Each Holder of a Title of
Indebtedness, by its acceptance thereof (a) acknowledges that the first issue of a Title of Indebtedness has been or may be purchased from the
Grantor by the Attorney, by underwriting, purchase, subscription or otherwise, and (b) waives the benefit of Section 32 of the Act respecting
the Special Powers of Legal Persons (Québec).

Section 7.3 Protection of Persons Dealing with Attorney

No Person dealing with the Attorney or its agents need inquire whether the hypothec hereby constituted has become enforceable or whether
the powers which the Attorney is purporting to exercise have become exercisable.

Section 7.4 Delegation of Powers

Subject to Section 4.05 of the First Lien Intercreditor Agreement, the Attorney and any receiver shall have full power to delegate to another
Person (either generally or specifically) the powers, authorities and discretions conferred on it by this Hypothec (including the power of
attorney) on such terms and conditions as it shall see fit which delegation shall not preclude either the subsequent exercise, any subsequent
delegation or any revocation of such power, authority or discretion by the Attorney or the receiver itself. The Agent shall not be responsible
for damages resulting from such delegation or from any fault committed by the Delegate.
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Section 7.5 Possession or Production of Titles of Indebtedness not Required

The Attorney may exercise all of its rights hereunder without possession of the Titles of Indebtedness and without having to produce same
in support of any judicial proceeding or trial in connection therewith.

Section 7.6 Resignation and Removal of Attorney

The Attorney may at any time resign hereunder in accordance with the terms and conditions of Section 4.6 of the First Lien Intercreditor
Agreement, which shall apply mutatis mutandis to the Attorney, in its capacity as fondé de pouvoir. Any new �fondé de pouvoir� replacing the
Attorney further to such resignation, without further act, shall be vested with and have the rights and powers granted to the Attorney hereunder
and shall be subject in all respects to the conditions and provisions hereof.

Section 7.7 Liability of Attorney

The Attorney shall have each of the protections, immunities, rights, indemnities and benefits conferred on the Collateral Agent under the
First Lien Intercreditor Agreement, the Credit Agreement and the Senior Secured Notes Indentures, in its capacity as fondé de pouvoir and
such protections, immunities, rights, indemnities and benefits shall apply to this Agreement as if set out in full herein.

ARTICLE 8
SCHEDULES

Section 8.1 First Schedule

The following is the First Schedule referred to in this Hypothec:

BOND

CANADA No.: _______
PROVINCE OF QUÉBEC Cdn$_______

REYNOLDS FOOD PACKAGING CANADA INC. / EMBALLAGE ALIMENTAIRE REYNOLDS CANADA INC., a legal person
governed by the laws of Canada (hereinafter called the �Grantor�), for value received, promises to pay, on demand, to THE BANK OF
NEW YORK MELLON as Collateral Agent (the �Agent�) under the First Lien Intercreditor Agreement (as defined in the Deed of Hypothec
itself defined below) or to its order, at its office located at 101 Barclay Street, Floor 4E, New York, NY 10286, or at such other place as it may
direct, the sum of ______________________ dollars ($____________), in lawful money of Canada, with interest thereon from the date hereof
at the rate of twenty-
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five percent (25%) per annum, both before and after maturity, with interest on overdue interest at the same rate.

This Bond is issued under and secured by a Deed of Hypothec (as amended, modified or supplemented from time to time, the �Deed of
Hypothec�) executed by the Grantor before Notary Stéphanie Martel, on November 16, 2010, in favour of THE BANK OF NEW YORK
MELLON as fondé de pouvoir for the Holders (as defined in the Deed of Hypothec) and this Bond is subject to, and its holder is bound by,
the provisions of the Deed of Hypothec and the Bond Pledge Agreement entered into on the date hereof between the Grantor and the Agent in
respect of this Bond.

This Bond shall be deemed to be a �Security Document� as such term is defined in the First Lien Intercreditor Agreement (as defined in the
Deed of Hypothec) and a �Security Document� under the Credit Agreement (as defined in the Deed of Hypothec).

This Bond shall be governed by the laws of the Province of Québec and the laws of Canada applicable therein.

IN WITNESS WHEREOF the Grantor has caused this Bond to be signed by its undersigned representative and to be dated the ________ day
of _____.

REYNOLDS FOOD PACKAGING CANADA INC. /
EMBALLAGE ALIMENTAIRE REYNOLDS CANADA INC.

Per:

Section 8.2 Second Schedule

The following is the Second Schedule referred to in this Hypothec:

DESCRIPTION OF IMMOVABLE PROPERTY(IES)

NIL

ARTICLE 9
MISCELLANEOUS

Section 9.1 General Indemnity

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Grantor shall, notwithstanding any release or discharge
of all or any part of the security, indemnify the Attorney, its agents,

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


28

attorneys, nominee(s), any Delegate and any receiver against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes, and
costs which it may sustain as a consequence of any breach by the Grantor of the provisions of this Hypothec, the exercise or purported
exercise of any of the rights and powers conferred on them by this Hypothec or otherwise relating to the Charged Property.

Section 9.2 Amendments and Waivers

No amendment or waiver of any provision of this Hypothec shall be effective unless in writing and signed by the party against whom
enforcement is sought.

Section 9.3 Waivers

No course of dealing on the part of the Attorney, its officers, employees, consultants or agents, nor any failure or delay by the Attorney
with respect to exercising any right, power or privilege of the Attorney shall operate as a waiver thereof.

Section 9.4 Payment to Third Parties

If the Attorney is at any time or from time to time required to make a payment in connection with the security constituted by this Hypothec,
such payment and all reasonable costs of the Attorney (including legal fees and other expenses) shall be immediately payable by the Grantor
to the Attorney.

Section 9.5 Notices

All notices and communications hereunder shall be given to the addresses and otherwise made in accordance with the provisions of the
First Lien Intercreditor Agreement.

Section 9.6 Governing Law

This Hypothec shall be governed by and construed in accordance with the Applicable Law of the Province of Québec and the Applicable
Law of Canada.

Section 9.7 Assignment

The Attorney may assign and/or transfer all or part of its rights or obligations under this Hypothec to any replacement collateral agent
appointed in accordance with the First Lien Intercreditor Agreement. The Grantor shall not assign or transfer any of its rights or obligations
under this Hypothec without the prior written consent of the Attorney (acting in accordance with the First Lien Intercreditor Agreement).
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Section 9.8 Paramountcy

This Hypothec, the security interests created hereby and the rights, remedies, duties and obligations provided for herein are subject in all
respects to the terms of the Intercreditor Arrangements. In the event of inconsistency or contradiction between the provisions of this Hypothec
and those of the Intercreditor Arrangements, the provisions of the Intercreditor Arrangements shall prevail except that the provisions hereof
shall prevail insofar as they relate to the creation and enforcement of the hypothec created hereby.

Section 9.9 Security Document

This Hypothec shall be deemed to be a �Security Document� as such term is defined in the First Lien Intercreditor Agreement.

Section 9.10 Language

The parties hereto confirm that they have requested that this Hypothec and all related documents be drafted in English. Les parties aux
présentes ont exigé que le présent acte et tous les documents connexes soient rédigés en anglais.

WHEREOF ACTE:

THUS DONE AND PASSED, at the City of Montréal, Province of Québec, and remaining of record in the office of the undersigned Notary,
under the minute number n (n).

AND after the Grantor and the Attorney had declared to the undersigned Notary that they had taken cognizance of the present deed and had
exempted the undersigned Notary from reading same or causing same to be read, the said representatives of the Grantor and the Attorney
signed this deed in the presence of the undersigned Notary who also signed.

THE BANK OF NEW YORK MELLON

/s/Lana Rabinovitch
Per: Lana RABINOVITCH
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REYNOLDS FOOD PACKAGING CANADA
INC. / EMBALLAGE ALIMENTAIRE
REYNOLDS CANADA INC.

/s/Katherine Girard
Per: Katherine GIRARD

/s/ Stéphanie MARTEL, Notary
Stéphanie MARTEL, Notary
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EXHIBIT 4.260

BOND PLEDGE AGREEMENT
Dated November 16, 2010

GRANTED BY: REYNOLDS FOOD PACKAGING CANADA INC. / EMBALLAGE ALIMENTAIRE REYNOLDS CANADA
INC., a legal person existing under the laws of Canada, having its registered office at 5555 William Price Street,
Laval, Québec H7L 6C4 (the �Grantor�);

IN FAVOUR OF: the Agent and the other Pledgees, as such terms are hereinafter defined.

WHEREAS the Grantor has issued a Bond (as defined below) in the amount of THIRTEEN BILLION FIVE HUNDRED MILLION
DOLLARS ($13,500,000,000) pursuant to the deed of hypothec executed by and between the Grantor and The Bank of New York Mellon, as
fondé de pouvoir, on November 16, 2010 before Notary Stéphanie Martel under number 300 of her minutes (the �Hypothec�); and

WHEREAS the Grantor wishes to pledge such bond to the Pledgees, as security for the Obligations (as defined below).

NOW, THEREFORE, THE PARTIES HERETO HAVE AGREED AS FOLLOWS:

1. INTERPRETATION

1.1 The preamble hereof forms an integral part of this Agreement (as defined below).

1.2 Unless otherwise specified herein, all dollar references in this Agreement are expressed in Canadian dollars.

1.3 Capitalized terms used herein and defined (or incorporated by reference into) in the Hypothec shall have the meaning ascribed to them in
the Hypothec unless otherwise defined therein and, as used herein, the following terms have the following meanings unless there is something
in the subject matter or context inconsistent therewith:

(i) The term �Agent� herein shall mean The Bank of New York Mellon, acting as Collateral Agent, and as agent, custodian, depositary
and mandatary for itself and on behalf of the other Pledgees;

(ii)
The term �Agreement� means this Bond Pledge Agreement, and the expressions �this Agreement�, �present Agreement�, �herein�,
�hereby�, �hereunder�, �hereof� and similar expressions refer to the Agreement, including all amendments, modifications,
supplements, extensions, consolidations, substitutions, renewals or replacements thereof;
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(iii)
The term �Bond� herein shall mean the bond in the principal amount of THIRTEEN BILLION FIVE HUNDRED MILLION
DOLLARS ($13,500,000,000) payable on demand, dated the date hereof issued by the Grantor pursuant to the Hypothec, represented
by the certificate bearing number 01;

(iv) The term �Hypothec� herein shall have the meaning ascribed thereto in the preamble to this agreement;

(v)

The term �Obligations� herein shall mean, collectively, all present and future obligations and liabilities (whether actual or contingent
and whether owed solidarily (jointly or severally) or in any other capacity whatsoever) of the Grantor to the Secured Parties (or any of
them) under each or any of the Loan Documents, together with all costs, charges and expenses incurred by any Secured Party in
connection with the protection, preservation or enforcement of its respective rights under the Loan Documents or any other document
evidencing or securing any such liabilities, but other than any such Obligations which comprise any liability under �bonds and other
titles of indebtedness� within the meaning of Article 2692 of the Civil Code of Québec. (the �Civil Code�);

(vi) The term �Pledgees� herein shall mean, collectively, the Agent and the Secured Parties; and

(vii) The term �Secured Parties� herein shall have the meaning ascribed thereto in the First Lien Intercreditor Agreement.

2. DELIVERY AND PLEDGE OF THE BOND

2.1 The Grantor hereby pledges the Bond in favour of the Pledgees by delivery of same to the Agent acting as Collateral Agent for itself and
on behalf of the other Pledgees under the First Lien Intercreditor Agreement. The Agent hereby acknowledges receipt of the certificate
representing the Bond (certificate No. 01) and the Bond shall be held by the Agent in such capacity, or on its behalf, and the Agent shall
exercise its rights as payee thereof as Collateral Agent for itself and on behalf of the other Pledgees under the First Lien Intercreditor
Agreement.

2.2 The Grantor hereby acknowledges and agrees that the Agent has full authority to act on behalf of the Pledgees in all matters relating to this
Agreement and the Bond, including, without limitation, to hold and receive payment of the Bond on behalf and for the benefit of the Pledgees
and that any Person dealing with the Agent in respect of any such matter need not enquire further as to the authority of the Agent to act on
behalf of the Pledgees.

2.3 The Grantor further acknowledges that the Agent shall, for all the purposes contemplated in the Hypothec, be deemed to be the sole holder
of the Bond pledged hereunder whether or not an Enforcement Event has occurred, and shall benefit from all
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of the rights, remedies, powers, privileges and recourses of a Bondholder under the Hypothec.

3. SECURED OBLIGATIONS

The pledge hereby granted on the Bond shall secure the payment and the performance of the Obligations.

4. AMOUNT OF THE PLEDGE

The amount for which the pledge is hereby granted is THIRTEEN BILLION FIVE HUNDRED MILLION DOLLARS ($13,500,000,000),
plus interest thereon at the rate of 25% per annum from the date hereof.

5. COVENANTS

The Grantor hereby covenants that, upon demand from the Agent, it shall perform all acts and execute all deeds and documents reasonably
necessary to give full effect to this Agreement and to ensure that this Agreement is at all times enforceable, including without limitation the
execution of any written acknowledgement that the Bond or any portion thereof is pledged in favour of any Pledgee which is not named herein
and that any certificate representing the Bond or any portion thereof is held by the Agent on behalf and in favour of such Pledgee or any
successor or assignee of a Pledgee.

6. EVENT OF DEFAULT

6.1 Notwithstanding the fact that the Bond is payable on demand, each Pledgee, acting through the Agent, agrees that it will not demand, or
cause to be demanded, payment of the Bond until such time as an Enforcement Event has occurred and is continuing.

6.2 It is further agreed that, notwithstanding the fact that the Bond is in the amount of THIRTEEN BILLION FIVE HUNDRED MILLION
DOLLARS ($13,500,000,000) and bears interest at the rate of 25% per annum, the Grantor shall not have any obligation to make, and the
Pledgees shall not be entitled to receive, payment under the Bond for any amount in excess of the Obligations.

6.3 The Agent may, if an Enforcement Event has occurred and is continuing, demand payment of the Bond, collect payment of the principal
and interest thereof, and exercise all of the rights and remedies arising from the security constituted hereunder or permitted by applicable law,
all of which rights and remedies shall be cumulative, and none of which shall be exclusive.

6.4 Neither the Agent nor the other Pledgees shall be obliged to exhaust their recourses against the Grantor or any other Person or Persons or
against any other security any of them may hold in respect of the Obligations before realizing upon or otherwise dealing with the Bond in such
manner as they may consider desirable.
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7. WAIVER

7.1 The parties hereto hereby expressly waive the benefit of Section 32 of An Act Respecting the Special Powers of Legal Persons (Québec)
and specifically authorize the Agent and any partnership or legal person whereof the Agent is a member or officer, to act as Bondholder.

8. MISCELLANEOUS

8.1 Notwithstanding Article 1572 and the second paragraph of Article 2743 of the Civil Code or any other statutory rule concerning the
imputation of payments, the Agent may apply the amounts received pursuant to this Agreement in accordance with the terms of the First Lien
Intercreditor Agreement.

8.2 This Agreement is in addition to and not in substitution of or in replacement for any other hypothec, pledge, security, guarantee or other
right held by or benefiting to any Pledgee.

8.3 The Agent and the other Pledgees shall not be liable or accountable for any failure to collect, realize or obtain payment in respect of the
Bond; shall not be bound to institute proceedings for the purpose of collecting, enforcing, realizing or obtaining payment of the Bond or for
the purpose of preserving any rights of any of them or any other parties, the Grantor or any parties in respect thereof; shall not be responsible
for any loss occasioned by any sale or other dealing with the Bond or by the retention of or failure to sell or otherwise deal therewith, or be
bound to protect the Bond from depreciating in value or becoming worthless.

8.4 No waiver of any provision hereof, or consent to any action or inaction shall be effective unless the same is in writing and signed by the
party granting the same. Such waivers and consents shall not extend to any matters other than those in respect of which the same were given,
and the same may be subject to such conditions as the party giving the same may stipulate.

8.5 This Agreement shall be governed by and construed in accordance with the laws of the Province of Québec and the laws of Canada
applicable therein.

8.6 The Bond, this Bond Pledge Agreement, the security interests created hereby and the rights, remedies, duties and obligations provided for
herein are subject in all respects to the terms of the Intercreditor Arrangements. In the event of inconsistency or contradiction between the
provisions of this Agreement and those of the Intercreditor Arrangements, the provisions of the Intercreditor Arrangements shall prevail
except that the provisions hereof shall prevail insofar as they relate to the creation and enforcement of the pledge created hereby.

8.7 This Agreement shall be deemed to be a �Security Document� as such term is defined in the First Lien Intercreditor Agreement and a
�Security Document� under the Credit Agreement.
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8.8 The Agent may assign and/or transfer all or part of its rights or obligations under this Agreement to any replacement collateral agent
appointed in accordance with the First Lien Intercreditor Agreement. The Grantor shall not assign or transfer any of its rights or obligations
under this Agreement without the prior written consent of the Agent (acting in accordance with the First Lien Intercreditor Agreement).

8.9 This Agreement shall be binding upon and inure to the benefit of the parties hereto and their respective successors and permitted assigns.

8.10 The parties hereto confirm that they have expressly requested that this agreement and all related documents be drafted in English. Les
parties aux présentes confirment avoir expressément demandé que la présente convention et tous les documents s�y rapportant soient rédigés
en anglais.

9. CORRECTION OF BOND PLEDGE AGREEMENT DATED SEPTEMBER 1, 2010

9.1 The parties hereto confirm their agreement to correct and modify Section 1.3 (iv) of the Bond Pledge Agreement executed by and between
the Grantor and the Agent for itself and for and on behalf of the Pledgees on September 1, 2010 by replacing the reference to �Credit
Agreement Secured Parties� with �Secured Parties�, the whole with retroactive effect to such date and without novation of any kind.
Accordingly, Section 1.3 (iv) of the aforesaid Bond Pledge Agreement shall be deemed to read as follows as of the date of its execution:

�1.3 [...] (iv) The term �Secured Parties� herein shall have the meaning ascribed thereto in the First Lien Intercreditor Agreement.�

9.2 For greater certainty, other than the correction and modification referred to in Section 9.1 hereof, the provisions of the aforesaid Bond
Pledge Agreement remain unamended and are hereby reiterated and confirmed.

[signature page follows]
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IN WITNESS WHEREOF, the parties have duly executed this agreement at Montreal, Québec, Canada on the day and year first written
above.

REYNOLDS FOOD PACKAGING CANADA INC. / EMBALLAGE ALIMENTAIRE REYNOLDS CANADA INC.

/s/Katherine Girard

Per: Katherine Girard

THE BANK OF NEW YORK MELLON for itself and for and on behalf of the Pledgees

/s/Lana Rabinovitch

Per: Lana Rabinovitch
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BOND

CANADA No.: 01
PROVINCE OF QUÉBEC Cdn$13,500,000,000

REYNOLDS FOOD PACKAGING CANADA INC. / EMBALLAGE ALIMENTAIRE REYNOLDS CANADA INC., a legal person
governed by the laws of Canada (hereinafter called the �Grantor�), for value received, promises to pay, on demand, to THE BANK OF
NEW YORK MELLON as Collateral Agent (the �Agent�) under the First Lien Intercreditor Agreement (as defined in the Deed of Hypothec
itself defined below) or to its order, at its office located at 101 Barclay Street, Floor 4E, New York, NY 10286, or at such other place as it may
direct, the sum of THIRTEEN BILLION FIVE HUNDRED MILLION DOLLARS ($13,500,000,000), in lawful money of Canada, with
interest thereon from the date hereof at the rate of twenty-five percent (25%) per annum, both before and after maturity, with interest on
overdue interest at the same rate.

This Bond is issued under and secured by a Deed of Hypothec (as amended, modified or supplemented from time to time, the �Deed of
Hypothec�) executed by the Grantor before Notary Stéphanie Martel, on November 16, 2010, in favour of THE BANK OF NEW YORK
MELLON as fondé de pouvoir for the Holders (as defined in the Deed of Hypothec) and this Bond is subject to, and its holder is bound by,
the provisions of the Deed of Hypothec and the Bond Pledge Agreement entered into on the date hereof between the Grantor and the Agent in
respect of this Bond.

This Bond shall be deemed to be a �Security Document� as such term is defined in the First Lien Intercreditor Agreement (as defined in the
Deed of Hypothec) and a �Security Document� under the Credit Agreement (as defined in the Deed of Hypothec).

This Bond shall be governed by the laws of the Province of Québec and the laws of Canada applicable therein.

IN WITNESS WHEREOF the Grantor has caused this Bond to be signed by its undersigned representative and to be dated the 16th day of
November 2010.

REYNOLDS FOOD PACKAGING CANADA
INC. / EMBALLAGE ALIMENTAIRE
REYNOLDS CANADA INC.

/s/Katherine Girard
Per:
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EXHIBIT 4.262

SIG EURO HOLDING AG & CO. KGAA, SIG COMBIBLOC SYSTEMS GMBH, SIG
COMBIBLOC HOLDING GMBH, SIG COMBIBLOC GMBH, SIG BEVERAGES
GERMANY GMBH, SIG COMBIBLOC ZERSPANUNGSTECHNIK GMBH, SIG

INTERNATIONAL SERVICES GMBH, SIG INFORMATION TECHNOLOGY GMBH,
SIG VIETNAM BETEILIGUNGS GMBH, CLOSURE SYSTEMS INTERNATIONAL

HOLDINGS (GERMANY) GMBH, CLOSURE SYSTEMS INTERNATIONAL
DEUTSCHLAND GMBH, SIG COMBIBLOC GROUP AG

and

SIG TECHNOLOGY AG

as Security Grantors

and

THE BANK OF NEW YORK MELLON

as Collateral Agent

CONFIRMATION AND AMENDMENT AGREEMENT

(Bestätigungs- und Änderungsvertrag)

relating to certain security agreements entered in connection with a
USD 1,155,000,000 and EUR 330,000,000 multi-currency term and
revolving credit agreement dated 5 November 2009, a senior secured

note indenture in respect of senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 dated 5

November 2009 and a new secured note indenture in respect of
secured notes due 2019 in the aggregate principal amount of USD

1,500,000,000 dated 15 October 2010

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian
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addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Credit Document to an
Austrian addressee.
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This CONFIRMATION AND AMENDMENT AGREEMENT (the �Agreement�) is made on 16 November 2010

BETWEEN:

(1) SIG EURO HOLDING AG & CO. KGAA, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Düren under HRB 5754;

(2) SIG COMBIBLOC SYSTEMS GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Düren under HRB 3935;

(3) SIG COMBIBLOC HOLDING GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Düren under HRB 5751;

(4) SIG COMBIBLOC GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under
HRB 5182;

(5) SIG BEVERAGES GERMANY GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Freiburg i. Br. under HRB 702482;

(6) SIG COMBIBLOC ZERSPANUNGSTECHNIK GMBH, registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Aachen under HRB 3814;

(7) SIG INTERNATIONAL SERVICES GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht)
of Düren under HRB 3925;

(8) SIG INFORMATION TECHNOLOGY GMBH, registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Düren under HRB 4050;

(9) SIG VIETNAM BETEILIGUNGS GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Freiburg i.Br. under HRB 621587;

(10) CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (GERMANY) GMBH, registered in the commercial register
(Handelsregister) of the local court (Amtsgericht) of Mainz under HRB 41388;

(11) CLOSURE SYSTEMS INTERNATIONAL DEUTSCHLAND GMBH, registered in the commercial register (Handelsregister) of the
local court (Amtsgericht) of Mainz under HRB 10054;

(12) SIG COMBIBLOC GROUP AG, registered in the Commercial Register of the Canton of Schaffhausen with the federal register
number CH-290.3.004.149-2 (which, by operation of
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Swiss law, took over all assets and liabilities of SIG Finanz AG due to the merger between SIG Combibloc Group AG and SIG Finanz
AG, such merger being effective as of June 15, 2010);

(13) SIG TECHNOLOGY AG, registered in the Commercial Register of the Canton of Schaffhausen with the federal register number
CH-160.3.002.649-1; and

(14)
THE BANK OF NEW YORK MELLON, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of
America in its capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as
defined below) (the �Collateral Agent�),

(the companies named in (1) to (13) are hereinafter referred to as the �Security Grantors� and each of them a �Security Grantor�)

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009
(as amended by the Amendment No.1 and Joinder Agreement and by the Amendment No. 2 and Incremental Assumption Agreement)
between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed
in Part 2 of Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands branch (formerly
Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Original Credit Agreement�), certain lenders (together
the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which may accede to the
Original Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent, collateral agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016
in the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.
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(C) Pursuant to the Original Credit Agreement and the Senior Secured Note Indenture the Security Grantors have entered into the Security
Agreements (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Original Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch
(formerly Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental
Assumption Agreement�) the Original Credit Agreement has been amended (the �Amended Credit Agreement�) to, inter alia,
increase the incremental term facilities from an amount of USD 1,550,000,000 to an amount of USD 2,770,000,000 (the
�Amendments�).

(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and RGHL
Issuer (Luxembourg) I S.A. as escrow issuers, The Bank of New York Mellon as indenture trustee, The Bank of New York Mellon,
London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington Trust (London) Limited as
collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the �New Secured Note
Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of USD 1,500,000,000 in escrow.
In connection with the release from escrow of the proceeds of the New Secured Notes the Escrow Issuers are merging with and into, or
otherwise transferring all of their assets and liabilities to, the Issuers, with each of the Issuers surviving the applicable mergers or other
transfers and assuming by operation of law the obligations of the applicable Escrow Issuers with respect to the New Secured Note
Indenture and the New Secured Notes. At this time certain affiliates of the Issuers listed in Schedule 1Part IV as new secured note
guarantors will accede to the New Secured Note Indenture.

(F)

It has been agreed in the Security Agreements (as defined below) that any reference in such Security Agreement (as defined below) to
the �Credit Agreement� is a reference to the Original Credit Agreement as amended, varied, novated, supplemented, superseded or
extended from time to time, including pursuant to the Amendment No. 3 and Incremental Assumption Agreement. The Security Grantors
have agreed to enter into this Agreement and to confirm as a matter of utmost precaution (höchst vorsorglich) the security created
pursuant to the Security Agreements (as defined below) in order to ensure that the Security Agreements continue to secure the
Obligations (as defined in the Security Agreements) and extend to all Obligations (as defined in the Amended Security Agreements) of
the Grantors (as defined in the Amended Security Agreements) under or in connection with the Amendment No. 3 and Incremental
Assumption Agreement and the Amended Credit Agreement.
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NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Amended Security Agreements� means the Security Agreements as amended by this Agreement.

�Global Assignment Agreements� means the following global assignment agreements:

(a) global assignment agreement dated 5 November 2009 and entered into between SIG Euro Holding AG & Co. KGaA as assignor
and The Bank of New York Mellon as Collateral Agent

(b) global assignment agreement dated 5 November 2009 and entered into between SIG Combibloc Holding GmbH as assignor and
The Bank of New York Mellon as Collateral Agent;

(c) the global assignment agreement dated 5 November 2009 and entered into between SIG Combibloc Systems GmbH as assignor
and The Bank of New York Mellon as Collateral Agent;

(d) the global assignment agreement dated 5 November 2009 and entered into between SIG Beverages Germany GmbH as assignor
and The Bank of New York Mellon as Collateral Agent;

(e) the global assignment agreement dated 5 November 2009 and entered into between SIG Combibloc GmbH as assignor and The
Bank of New York Mellon as Collateral Agent;

(f) the global assignment agreement dated 5 November 2009 and entered into between SIG Combibloc Zerspanungstechnik GmbH as
assignor and The Bank of New York Mellon as Collateral Agent;

(g) the global assignment agreement dated 5 November 2009 and entered into between SIG Vietnam Beteiligungs GmbH as assignor
and The Bank of New York Mellon as Collateral Agent;

- 4 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(h) the global assignment agreement dated 5 November 2009 and entered into between SIG International Services GmbH as assignor
and The Bank of New York Mellon as Collateral Agent;

(i) the global assignment agreement dated 5 November 2009 and entered into between SIG Information Technology GmbH as
assignor and The Bank of New York Mellon as Collateral Agent;

(j) the global assignment agreement dated 5 November 2009 and entered into between Closure Systems International Holdings
(Germany) GmbH as assignor and The Bank of New York Mellon as Collateral Agent;

(k) the global assignment agreement dated 5 November 2009 and entered into between Closure Systems International Deutschland
GmbH as assignor and the Collateral Agent;

(l)
the global assignment agreement dated 5 November 2009 and entered into between Closure Systems International Deutschland
Real Estate GmbH & Co. KG (now collapsed into Closure Systems International Deutschland GmbH) as assignor and The Bank of
New York Mellon as Collateral Agent;

(each as confirmed and amended pursuant to an amendment and confirmation agreement dated 4 May 2010) and �Global Assignment
Agreement� means any of them.

�IP Assignment Agreements� means the following IP assignment agreements:

(a) the IP assignment agreement dated 5 November 2009 and entered into between SIG Combibloc Systems GmbH as assignor and
The Bank of New York Mellon as Collateral Agent;

(b) the IP assignment agreement dated 5 November 2009 and entered into between SIG Combibloc GmbH as assignor and The Bank
of New York Mellon as Collateral Agent;

(c)
the IP assignment agreement under German law dated 2 December 2009 and entered into between SIG Finanz AG (now assumed
by SIG Combibloc Group AG due to the merger with SIG Finanz AG effective June 15, 2010) as assignor and The Bank of New
York Mellon as Collateral Agent;

(d) the IP assignment agreement under German law dated 2 December 2009 and entered into between SIG Technology AG as assignor
and The Bank of New York Mellon as

- 5 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Collateral Agent (the IP assignment agreements in (c) and (d) are together referred to as the �Swiss IP Assignment
Agreements�);

(each as confirmed and amended pursuant to an amendment and confirmation agreement dated 4 May 2010) and �IP Assignment
Agreement� means any of them.

�Security Agreements� means the Global Assignment Agreements, the Security Transfer Agreements, the IP Assignment Agreements
and the Security Purpose Agreement and each an �Security Agreement�.

�Security Transfer Agreements� means the following security transfer agreements:

(a) security transfer agreement dated 5 November 2009 and entered into between SIG Combibloc Systems GmbH as transferor and
The Bank of New York Mellon as Collateral Agent;

(b) the security transfer agreement dated 5 November 2009 and entered into between SIG Combibloc GmbH as transferor and The
Bank of New York Mellon as Collateral Agent;

(c) the security transfer agreement dated 5 November 2009 and entered into between SIG Combibloc Zerspanungstechnik GmbH as
transferor and The Bank of New York Mellon as Collateral Agent;

(d) the security transfer agreement dated 5 November 2009 and entered into between Closure Systems International Deutschland
GmbH as transferor and The Bank of New York Mellon as Collateral Agent;

(each as confirmed and amended pursuant to an amendment and confirmation agreement dated 4 May 2010) and �Security Transfer
Agreement� means any of them.

�Security Purpose Agreement� means the security purpose agreement dated 5 November 2009 (as confirmed and amended pursuant to
an amendment and confirmation agreement dated 4 May 2010) and entered into between SIG Combibloc GmbH and Closure Systems
International Deutschland Real Estate GmbH & Co. KG (now collapsed into Closure Systems International Deutschland GmbH) as
chargors and the The Bank of New York Mellon as Collateral Agent relating to certain land charges.

�Swiss Grantor Security Agreement� means the Swiss IP Assignment Agreements.

1.2 Construction
- 6 -
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1.2.1 Any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be construed
as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.

1.4 This Agreement amends the Security Agreements on the terms set forth herein, and, for the purposes of interpretation, is hereby
incorporated into the Security Agreements as of the date hereof and shall form a part thereof.

1.5 In this Agreement capitalised terms not otherwise defined herein shall have the meaning attributed thereto (including in the recitals) in
the Security Agreements.

2. CONFIRMATION AND AMENDMENTS

2.1 The Collateral Agent and each Security Grantor hereby agree that

(a) recital (A) of each Security Agreement entered into between the Collateral Agent and that Security Grantor shall be amended by
replacing it in its entirety with the following wording:

�(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5
November 2009 (as amended by an amendment agreement dated 21 January 2010 and by the Amendment No. 2 and Incremental
Assumption Agreement (as defined below) and by the Amendment No. 3 and Incremental Assumption Agreement (as defined
below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as original borrowers (the �Original Borrowers�), the
parties listed in Part 2 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse AG, Cayman
Islands branch (formerly Credit Suisse, Cayman Islands branch) as administrative agent and others (as further amended, varied,
novated, supplemented, superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the
�Original Lenders�) have granted certain facilities to the Original Borrowers and certain other entities which may accede or may
have acceded to the Credit Agreement as additional borrowers.�

(b) The current wording of recital (D) of each Security Agreement entered into between the Collateral Agent and that Security Grantor
shall be deleted and replaced by the following wording:
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�(D) Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch
(formerly Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental
Assumption Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an
amount of USD 1,550,000,000 to an amount of USD 2,770,000,000.�

(c) The following wording shall be inserted as recital (E) of each Security Agreement entered into between the Collateral Agent and
that Security Grantor:

�(E) Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee,
The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and
Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from
time to time, the �New Secured Note Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate
principal amount of USD 1,500,000,000 in escrow (the �New Secured Notes�). In connection with the release from escrow of the
proceeds of the New Secured Notes the Escrow Issuers are merging with and into, or otherwise transferring all of their assets and
liabilities to, the Issuers, with each of the Issuers surviving the applicable mergers or other transfers and assuming by operation of
law the obligations of the applicable Escrow Issuers with respect to the New Secured Note Indenture and the New Secured Notes.
At this time certain affiliates of the Issuers listed in Part 4 of Schedule 1 as new secured note guarantors (the �Original New
Secured Note Guarantors�) will accede to the New Secured Note Indenture.�

(d) Clause 1.1 of each Security Agreement entered into between the Collateral Agent and that Security Grantor shall be amended by:

(i) inserting the following new definitions at the appropriate place within the alphabetical order with the following wording:

��New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the
New Secured Notes, the Intercreditor Arrangements, any security document relating to the New Secured Notes and/or the
New Secured Note Indenture and any other document that may be entered into pursuant to any of the foregoing.�
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��New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes
and the New Secured Note Indenture by the New Secured Note Guarantors.�

��New Secured Note Guarantors� means the Original New Secured Note Guarantors and any entity which may accede to
the New Secured Note Indenture as additional guarantor.�

��New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.�

��New Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee
under the New Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Notes
Indenture.�

(ii) adding the words �and the New Secured Note Documents� after the words �Senior Secured Note Document� in the
definition of �Credit Documents�.

(iii) adding the words �and/or Section 6.01 of the New Secured Note Indenture� after the words � Section 6.01 of the Senior
Secured Note Indenture� in the definition of �Default� where such Security Agreement contains a definition of Default.

(iv) adding the words �and/or the New Secured Note Indenture� after the words �Senior Secured Note Indenture� in the
definition of �Event of Default�.

(v) adding the words �and the Original New Secured Note Guarantors� after the words �Senior Secured Note Guarantors� in the
definition of �Grantors�.

(vi) replacing the number �1,550,000,000� with the number �2,770,000,000� in the definition of �Incremental Assumption
Agreement� in each Security Agreement.

(vii) adding the words �the Amendment No. 3 and Incremental Assumption Agreement,� after the words �the Amendment No. 2
and Incremental Assumption Agreement,� in the definition of �Loan Documents� in each Security Agreement.

(viii) adding the words �the New Secured Note Holders,� after the words �Senior Secured Note Holders,� and the words �the New
Secured Notes Indenture
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Trustee,� after the words �Indenture Trustee,� in the definition of �Secured Parties�.

(ix) adding the words �the New Secured Notes Indenture� after the words �Senior Secured Note Indenture� in the definition of
�Principal Finance Documents�.

(x) The definition of �Existing Intercreditor Agreement� of each Security Agreement entered into between the Collateral Agent
and that Security Grantor shall be amended by replacing it in its entirety with the following wording:

��Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a
letter dated 21 June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as
further amended on 5 November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group
Holdings Limited (now Reynolds Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage
Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse AG (formerly Credit Suisse) as security trustee and others.�

(xi) The definition of �Local Facility Provider� of each Security Agreement entered into between the Collateral Agent and that
Security Grantor shall be amended by replacing it in its entirety with the following wording:

��Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft
and Hong Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card
Services, N.A., Citibank N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero
Banamex, Bank of America, N.A., provided in each case it has become a party to, or by execution of an additional bank
secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor Agreement in its capacity
as local facility provider.�

(e) The list set out in Part 4 of Schedule 1 of this Agreement shall be inserted as Part 4 of Schedule 1 �List of Original New Secured
Note Guarantors� in each Security Agreement entered into between the Collateral Agent and that Security Grantor.
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2.2 The Collateral Agent and each Security Grantor hereby agree that any reference in the Security Agreement to which they are a party to
the term �Obligations� shall be read and construed as reference to the Obligations as amended by this Agreement.

2.3 The Collateral Agent and each Security Grantor hereby agree that the Security Agreements to which they are a party shall continue to
secure the Obligations as amended by this Agreement.

2.4

The Collateral Agent and each Security Grantor hereby confirm, in respect of the Security Agreements to which they are a party, that
any reference in each of the agreements to the term �Credit Agreement� shall be read and construed as a reference to the Original Credit
Agreement as amended, varied, novated, supplemented, superseded or extended from time to time, including pursuant to the
Amendment No. 3 and Incremental Assumption Agreement.

2.5

The Collateral Agent and each Security Grantors confirm that the obligations secured under the Security Agreements to which they are a
party shall include the prompt and complete satisfaction of any and all Obligations (as defined in the Amended Security Agreements)
(present and future, actual and contingent) which are (or are expressed to be) or become owing by the Grantors (or any of them) to the
Secured Parties (or any of them) under or in connection with the Amended Credit Agreement, and the other Credit Documents (as such
term is defined in the Amended Security Agreements in accordance with Clause 2.1 above) (including, but not limited to, the
Amendments).

3. CONTINUITY AND FURTHER ASSURANCE

3.1

The Collateral Agent and the Security Grantors confirm and agree that (i) save as amended by this Agreement, all provisions of the
Security Agreements shall remain unchanged, (ii) the validity and effectiveness of the provisions of the Security Agreements shall
remain unaffected by this Agreement, to the extent not amended by this Agreement (iii) the validity and effectiveness of the security
interests created under the Security Agreements shall not be affected by this Agreement; and (iv) such security interests shall continue to
secure the Obligations (as defined in the Amended Security Agreements). For the avoidance of doubt, the provisions in each Swiss
Grantor Security Agreement relating to the limitations on enforcement of the security granted thereunder and the application of proceeds
of an enforcement of such security shall not be affected by the amendments pursuant to this Agreement.

3.2 The Security Grantors shall, at the reasonable request of the Security Agent and at the Security Grantors� expense, do all such acts and
things necessary or desirable to give effect to the amendments effected or to be effected pursuant to this Agreement.
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3.3
The Collateral Agent and each Security Grantor agree that this Agreement shall constitute a �Security Document� for the purposes of
the First Lien Intercreditor Agreement (and for no other purpose) and that, all rights, duties, privileges, protections and benefits of the
Collateral Agent set forth in the Amended Security Agreements are hereby incorporated by reference.

4. PARTIAL INVALIDITY

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal,
or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

5. AMENDMENTS

Changes and amendments to this Agreement including this Clause 5 shall be made in writing.

6. APPLICABLE LAW; JURISDICTION

6.1 This Agreement is governed by the laws of the Federal Republic of Germany.

6.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral Agent, however, shall also be entitled to take action against the respective Security
Grantor in any other court of competent jurisdiction. Further, the taking of proceedings against the Security Grantor in any one or more
jurisdictions shall not preclude the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent
permitted by applicable law.

7. CONCLUSION OF THE AGREEMENT (VERTRAGSSCHLUSS)

7.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf, tif, etc.) to an e-mail.
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7.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 7.1 above, they will transmit the signed
signature page(s) of this Agreement to the attention of Philipp Kropatscheck or Julia Eggert (Philipp.Kropatscheck@cliffordchance.com
or Julia.Eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once
any of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this
Agreement and at the time of the receipt of the last outstanding signature page(s).

7.3

For the purposes of this Clause 7 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
LIST OF CURRENT BORROWERS, CURRENT GUARANTORS, CURRENT

SENIOR SECURED NOTE GUARANTORS

PART 1
THE CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Reynolds Acquisition Corporation

PART 2
THE CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.
- 14 -
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CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK
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Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG
- 16 -
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SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.
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Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

PART 3
THE CURRENT SENIOR SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited
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Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.
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SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG
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SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.
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Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation

PART IV
LIST OF ORIGINAL NEW SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited
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Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.
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Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.
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Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.
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BRPP, LLC

Reynolds Acquisition Corporation
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SIGNATURE PAGE

THIS AGREEMENT has been entered into on the date stated at the beginning by:

The Security Grantors

SIG EURO HOLDING AG & CO. KGAA

acting through its general partner (Komplementär) SIG Reinag AG

By: /s/Mark Dunkley
Name: Mark Dunkley
Title: Authorised Signatory

SIG COMBIBLOC SYSTEMS GMBH

By: /s/Mark Dunkley
Name: Mark Dunkley
Title: Authorised Signatory

SIG COMBIBLOC HOLDING GMBH

By: /s/Mark Dunkley
Name: Mark Dunkley
Title: Authorised Signatory
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SIG COMBIBLOC GMBH

By: /s/Mark Dunkley
Name: Mark Dunkley
Title: Authorised Signatory

SIG BEVERAGES GERMANY GMBH

By: /s/Mark Dunkley
Name: Mark Dunkley
Title: Authorised Signatory

SIG COMBIBLOC ZERSPANUNGSTECHNIK GMBH

By: /s/Mark Dunkley
Name: Mark Dunkley
Title: Authorised Signatory

SIG INTERNATIONAL SERVICES GMBH

By: /s/Mark Dunkley
Name: Mark Dunkley
Title: Authorised Signatory

SIG INFORMATION TECHNOLOGY GMBH

By: /s/Mark Dunkley
Name: Mark Dunkley
Title: Authorised Signatory
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SIG VIETNAM BETEILIGUNGS GMBH

By: /s/Mark Dunkley
Name: Mark Dunkley
Title: Authorised Signatory

CLOSURE SYSTEMS INTERNATIONAL HOLDINGS GERMANY GMBH

By: /s/Mark Dunkley
Name: Mark Dunkley
Title: Authorised Signatory

CLOSURE SYSTEMS INTERNATIONAL DEUTSCHLAND GMBH

By: /s/Mark Dunkley
Name: Mark Dunkley
Title: Authorised Signatory

SIG COMBIBLOC GROUP AG

By: /s/Mark Dunkley
Name: Mark Dunkley
Title: Attorney

SIG TECHNOLOGY AG

By: /s/Mark Dunkley
Name: Mark Dunkley
Title: Attorney
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The Collateral Agent

THE BANK OF NEW YORK MELLON

By: /s/Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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EXHIBIT 4.263

SIG EURO HOLDING AG & CO. KG AA
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

SHARE PLEDGE AGREEMENT RELATING TO THE SHARES IN
SIG BEVERAGES GERMANY GMBH, SIG INTERNATIONAL

SERVICES GMBH, SIG INFORMATION TECHNOLOGY GMBH, SIG
COMBIBLOC GMBH AND SIG COMBIBLOC HOLDING GMBH

(Geschäftsanteilsverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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Deed Register No. / .

Notary certificates

R e c o r d e d

in Frankfurt am Main, on this 16th day of November, 2010.

Before me, the undersigning
Dr. Karl-Heinz Schmiegelt,

civil law notary
with offices in Frankfurt/Main

appeared today:

1. Mr. David A. Witzel, born 5 February 1975, with business address at Debevoise & Plimpton LLP, Taubenstrabe 7-9, 60313
Frankfurt/Main.

Deponent No. 1 stated that in the following he would not act for himself but in the name and on behalf of

a) Closure Systems International B.V., with its business address at Teleportboulevard 140, 1043 EJ Amsterdam, The
Netherlands, registered in the Commercial Register under registration number 34291082,

acting based upon a power of attorney dated 1 October 2010, a certified copy of which is attached hereto as appendix A.a;

b) Closure Systems International Holdings (Germany) GmbH, with its business address at Mainzer Straße 185, 67547
Worms, Germany, registered in the Commercial Register at the Local Court of Mainz under HRB 41388,

acting based upon a power of attorney issued in two counterparts each dated 30 September 2010 and 5 October 2010
respectively, a certified copy of which is attached hereto as appendix A.b;

c) Closure Systems International Deutschland GmbH, with its business address at Mainzer Straße 185, 67547 Worms,
Germany, registered in the Commercial Register at the Local Court of Mainz under HRB 10054,

acting based upon a power of attorney dated 30 September 2010, a certified copy of which is attached hereto as appendix
A.c;

d) SIG Combibloc Group AG, with its business address at Laufengasse 18, CH- 8212 Neuhausen am Rheinfall, Switzerland,
registered in the Commercial Register of the canton Schaffhausen under registration number CH-290.3.004.149-2,
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acting based upon a power of attorney dated 1 October 2010, a faxed copy of which is attached hereto as appendix A.d;

e) SIG Euro Holding AG & Co. KG aA, with its business address at Rurstraße 58, 52441 Linnich, Germany, registered in the
Commercial Register at the Local Court of Duren under HRB 5754,

acting based upon a power of attorney dated 1 October 2010, a certified copy of which is attached hereto as appendix A.e;

f) SIG Combibloc Systems GmbH, with its business address at Rurstraße 58, 52441 Linnich, Germany, registered in the
Commercial Register at the Local Court of Duren under HRB 3935,

acting based upon a power of attorney dated 1 October 2010, a certified copy of which is attached hereto as appendix A.f;

g) SIG Combibloc Holding GmbH, with its business address at Rurstraße 58, 52441 Linnich, Germany, registered in the
Commercial Register at the Local Court of Duren under HRB 5751,

acting based upon a power of attorney dated 4 October 2010, a certified copy of which is attached hereto as appendix A.g;

h) SIG Combibloc GmbH, with its business address at Rurstraße 58, 52441 Linnich, Germany, registered in the Commercial
Register at the Local Court of Duren under HRB 5182,

acting based upon power of attorney dated 4 October 2010, a certified copy of which is attached hereto as appendix A.h;

i) SIG Beverages Germany GmbH, with its business address at Weilheimer Straße 5, 79761 Waldshut-Tiengen, Germany,
registered in the Commercial Register at the Local Court of Freiburg i.Br. under HRB 702482,

acting based upon a power of attorney dated 4 October 2010, a certified copy of which is attached hereto as appendix A.i;

j) SIG Combibloc Zerspanungstechnik GmbH, with its business address at Walkmuhlen-straße 8-10, 52074 Aachen,
Germany, registered in the Commercial Register at the Local Court of Aachen under HRB 3814,

acting based upon an undated power of attorney, a certified copy of which is attached hereto as appendix A.j;
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k) SIG International Services GmbH, with its business address at Rurstraße 58, 52441 Linnich, Germany, registered in the
Commercial Register at the Local Court of Duren under HRB 3925,

acting based upon a power of attorney dated 1 October 2010, a certified copy of which is attached hereto as appendix A.k;

l) SIG Information Technology GmbH, with its business address at Rurstraße 58, 52441 Linnich, Germany, registered in the
Commercial Register at the Local Court of Duren under HRB 4050,

acting based upon a power of attorney dated 1 October 2010, a certified copy of which is attached hereto as appendix A.l;

m) SIG Vietnam Beteiligungs GmbH, with its business address at Weilheimer Straße 5, 79761 Waldshut-Tiengen, Germany,
registered in the Commercial Register at the Local Court of Freiburg i.Br. under HRB 621587,

acting based upon a power of attorney dated 4 October 2010, a certified copy of which is attached hereto as appendix A.m;

2. Mr. Chris Strakosch, born 12 October 1951, with business address at The Bank of New York Mellon, Bockenheimer Landstraße 24,
60323 Frankfurt/Main.

Deponent No. 2. stated that in the following he would not act for himself but in the name and on behalf of

a) The Bank of New York Mellon, a banking corporation incorporated under the laws of the State of New York, having its registered
office at One Wall Street, New York, N.Y. 10286, United States of America,

acting based upon a power of attorney dated 23 April 2010, a faxed copy of which is attached hereto as appendix B.

In the case a certified copy of the power of attorney is attached to this deed, the original was presented to the notary. In the case only a faxed
copy is attached, originals shall be provided to the notary in due course. Certified copies thereof shall be sealed to the present deed.

The proxies do not assume any liability as to the validity or the scope of the powers of attorney presented. The notary advised the deponents
that he is obliged to verify the powers of representation of the depo�nents and to examine the documents presented with respect to a proof of
such powers. After a discussion of the documentation presented today and promised to be submitted in due course, the deponents declared that
they did not wish any further proof of their power of representation. In particular, all parties do not deem it expedient that a copy of the First
Lien Intercreditor Agreement and of the relevant assignment and acceptance or additional bank secured party acknowledgments be presented
and attached to this deed as further evidence for the due representation of the parties listed in Schedule 1 and asked the notary to continue with
the notarisation.
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Both deponents are personally known to the notary.

The notary asked the deponents regarding a prior involvement according to sec. 3 para. 1 sent. 1 no. 7 of the German Notarisation Act
(Beurkundungsgesetz). After having been instructed by the notary the deponents and the notary answered this question in the negative.

The deponents requested the notary to notarise this deed in the English language for the convenience of the parties represented by them and
confirmed that they are in adequate command of the English language. The notary declared that he is in adequate command of the English
language as well.

The deponents, acting as aforesaid, then requested the notary to notarise the following:
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Share Pledge Agreements

attached to this deed as Attachments 1 to 6 with their respective schedules. These Share Pledge Agreements with the exclusion of their tables
of contents and their respective Schedules 2 and 3 (as the case may be) form an integral part of this deed.

All approvals, consents and similar declarations that may still be required shall take effect for and against all parties upon receipt by the
officiating notary.

The notary advised the deponents

�
that the pledge is a security instrument of strictly accessory nature (i.e. that it comes into legal existence only if, to the extent that, and
as long as, the underlying secured claims do in fact exist, and that the owners of the secured claims and the pledgees must be
identical);

�
that if the underlying secured claims are novated this will cause the pledge to lapse by operation of law in relation to such novated
claims;

� that the articles of association may impose restrictions on a transfer or pledge of shares;

�

that there is no bona fide creation, acquisition nor ranking of a pledge of shares (i.e. the pledgees are not protected if the shares
purported to be pledged do not exist, have been previously transferred to a third party or have been previously encumbered for the
benefit of a third party) if not otherwise provided for in sec. 16 para.3 German Limited Liability Companies Act (Gesetz betreffend
die Gesellschaften mit beschrankter Haftung); and

�
that the parties hereto are, by operation of law, jointly and severally liable with respect to the payment of all notarial fees, irrespective
of any internal agreement passed in that respect.

This deed with Attachments 1 to 6 including their respective Schedules 1 but excluding their table of contents was read aloud by the notary to
the deponents, was approved by the deponents and was signed by the deponents and the notary in their own hands as follows:

/s/David Witzel

/s/Chris Strakosch
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This SHARE PLEDGE AGREEMENT (the �Agreement�) is made on 16 November 2010

BETWEEN:

(1)
SIG Euro Holding AG & Co. KG aA, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany, having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5754 (the �Pledgor�);

(2)

SIG Beverages Germany GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany having its corporate seat in Waldshut-Tiengen, Germany and its business address at Weilheimer Straße 5,
79761 Waldshut-Tiegen, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Freiburg i. Br. under HRB 702482 (the �Company 1�);

(3)

SIG International Services GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441 Linnich,
Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 3925
(the �Company 2�);

(4)

SIG Information Technology GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441 Linnich,
Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 4050
(the �Company 3�);

(5)

SIG Combibloc Holding GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 59, 52441 Linnich,
Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5751
(the �Company 4�);

(6)

SIG Combibloc GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the Federal
Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441 Linnich, Germany,
which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5182 (the
�Company 5� and together with Company 1, Company 2, Company 3 and Company 4 the �Companies�); and
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(7)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in
its capacity as collateral agent under the First Lien Intercreditor Agreement (as defined below) (the ��Collateral Agent � or the
�Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009
(as amended by the Amendment No.1 and Joinder Agreement (as defined below), by the Amendment No. 2 and Incremental Assumption
Agreement (as defined below) and by the Amendment No. 3 and Incremental Assumption Agreement (as defined below)) between, inter
alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of
Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands branch (formerly Credit
Suisse Cayman Islands branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or
extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities
to the Current Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured notes due
2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the
aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C) The Pledgor has entered into the Existing Share Pledge Agreements (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch
(formerly Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental
Assumption Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an
amount of USD 1,550,000,000 to an amount of USD 2,770,000,000.
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(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and RGHL
Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The Bank of
New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington Trust
(London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the �New
Secured Note Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of USD
1,500,000,000 in escrow (the �New Secured Notes�). In connection with the release from escrow of the proceeds of the New Secured
Notes the Escrow Issuers are merging with and into, or otherwise transferring all of their assets and liabilities to, the Issuers, with each of
the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable Escrow
Issuers with respect to the New Secured Note Indenture and the New Secured Notes. At this time certain affiliates of the Issuers listed in
Schedule 1Part 4as new secured note guarantors (the �Original New Secured Note Guarantors�) will accede to the New Secured Note
Indenture.

(F)
The Pledgor has agreed to grant an additional pledge (subject to the pledges arising under the Existing Share Pledge Agreements (as
defined below)) over its Shares (as defined below) in the Companies as security for the Pledgee�s respective claims against the Grantors
(as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the
Grantors (each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�First Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 In this Agreement:

�Administrative Agent� means Credit Suisse AG, Cayman Islands branch, having its business address at One Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.
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�Amendment No.1 and Joinder Agreement� means the joinder agreement relating to the Credit Agreement dated 21 January 2010
made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds Group
Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became party to
the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Assumption Agreement� means the amendment and incremental assumption agreement dated 4
May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the Credit Agreement as of such
date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to
be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture and/or the New Secured Note Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended and restated on
or about the date hereof) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now
Reynolds Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg)
III S.à r.l., Credit Suisse AG (formerly Credit Suisse) as security trustee and others.
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�Existing Share Pledge Agreements� means

a)
the share pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4 May 2010)
entered into between SIG Euro Holding AG & Co. KG aA as pledgor and The Bank of New York Mellon as Collateral Agent and
as pledgee and others as pledgees (the �Existing Share Pledge Agreement�); and

b)
a confirmation and amendment agreement dated 4 May 2010 entered into between, inter alios, SIG Euro Holding AG & Co. KG
aA as pledgor and The Bank of New York Mellon as Collateral Agent and others (the �Confirmation and Amendment
Agreement�).

�Existing Shares� has the meaning given to such term in sub-Clause 2.1 hereof.

�Future Shares� means all additional shares in the capital of the Companies (irrespective of their nominal value) which the Pledgor
may acquire in the future in the event of a share transfer, a share split, a share combination, an increase of the capital of any of the
Companies (including by way of authorised capital (genehmigtes Kapital)) or otherwise.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan
Parties, the Issuers and the Senior Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at
the time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate
liabilities and/or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank
secured party acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge
counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to
USD 2,770,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one
or more Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more
Incremental Term Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit
Lenders make available Incremental Revolving Credit Commitments respectively.
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�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Note Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 2 and
Incremental Assumption Agreement, the Amendment No. 3 and Incremental Assumption Agreement, any borrowing subsidiary
agreement and/or guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the
Credit Agreement, any security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge
Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.
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�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I
S.A., Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers)
by a Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank N.A., Citibank
(China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A., provided in
each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any security document relating to the New Secured Notes and/or the New Secured Note
Indenture and any other document that may be entered into pursuant to any of the foregoing.

�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.

�New Secured Note Guarantors� means the Original New Secured Note Guarantors and any entity which may accede to the New
Secured Note Indenture as additional guarantor.

�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.

�New Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Note Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or
tort (Delikt).
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�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� means each pledge constituted under this Agreement.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture
and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the New Secured Note Holders, the Indenture
Trustee, the New Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Shares� means the Existing Shares and the Future Shares.

1.2 In this Agreement any reference in this Agreement to a �Clause� or a �sub-Clause� shall, subject to any contrary indication, be
construed as a reference to a Clause or sub-Clause hereof.
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1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.

2. PLEDGED SHARES

2.1 The Company 1 has a nominal share capital (Stammkapital) of EUR 50,000 (in words: Euro fifty thousand) which consists of one share
(the �Existing Shares 1�).

The Company 2 has a nominal share capital (Stammkapital) of EUR 1,000,000 (in words: Euro one million) which consists of one share
(the �Existing Shares 2�).

The Company 3 has a nominal share capital (Stammkapital) of EUR 5,000,000 (in words: Euro five million) which is divided into two
shares, one share in the nominal amount (Nennbetrag) of EUR 100,000 (in words: Euro one hundred thousand) and one share in the
nominal amount (Nennbetrag) of EUR 400,000 (in words: Euro four hundred thousand) (the �Existing Shares 2�).

The Company 4 has a nominal share capital (Stammkapital) of EUR 5,200,000 (in words: Euro five million two hundred thousand)
which is divided into two shares. The Pledgor is the owner of one share in Company 4 with a nominal amount (Nennbetrag) of EUR
4,939,480 (in words: Euro four million nine hundred thirty-nine thousand four hundred eighty) carrying the serial number (laufende
Nummer) 1 (the �Existing Shares 4�)

The Company 5 has a nominal share capital (Stammkapital) of EUR 30,700,000 (in words: Euro thirty million seven hundred thousand)
which is divided into three shares. The Pledgor is the owner of one share in Company 5 with a nominal amount (Nennbetrag) of EUR
307,000 (in words: Euro three hundred seven thousand) (the �Existing Shares 5� and together with the Existing Shares 1, the Existing
Shares 2, the Existing Shares 3 and the Existing Shares 4 the �Existing Shares�).

2.2
The Pledgor is the owner of the Existing Shares and is registered as such in the relevant shareholders list (Gesellschafterliste) of the
Companies as filed (aufgenommen) with the commercial register (Handelsregister), a copy of which is attached as Schedule 2 (Copy of
Shareholders Lists).

3. PLEDGE

3.1 The Pledgor hereby pledges to the Pledgee the Shares together with all ancillary rights and claims associated with the Shares as more
particularly specified in Clause 4 (the �Pledges�).

3.2 The Pledgee hereby accepts the Pledges.
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3.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

4. SCOPE OF THE PLEDGES

4.1 The Pledges constituted by this Agreement include:

(a) the present and future rights to receive:

(i) dividends attributable to the Shares, if any; and

(ii)

liquidation proceeds, redemption proceeds (Einziehungsentgelt), repaid capital in case of a capital decrease, any
compensation in case of termination (Kündigung) and/or withdrawal (Austritt) of a shareholder of the Companies, the surplus
in case of surrender (Preisgabe), any repayment claim for any additional capital contributions (Nachschüsse) and all other
pecuniary claims associated with the Shares;

(b) the right to subscribe for newly issued shares; and

(c)

all other rights and benefits attributable to the Shares capable of being pledged (verpfändbar) (including without limitation all
present and future pecuniary claims of the Pledgor against any of the Companies arising under or in connection with any
domination and/or profit transfer agreement (Beherrschungs- und/oder Gewinnabführungsvertrag) or partial profit transfer
agreement (Teilgewinnabführungsvertrag) which may be entered into between the Pledgor and any of the Companies).

4.2

Notwithstanding that the items set out in Clause 4.1 above are pledged hereunder, the Pledgor shall be entitled to receive and retain the
items set out in Clause 4.1 in respect of, and otherwise deal (in accordance with the agreements between the parties) with all items
described in Clause 4.1 hereof in respect of the Shares at all times other than any time the Pledgee is entitled to enforce the Pledges
constituted hereunder.

4.3 On the date and during the period in which the Pledgee is entitled, in accordance with Clause 7 (Enforcement of the Pledges) hereof, to
enforce the Pledges (or any part thereof):

(a) all dividends paid or payable and any other property received, receivable or otherwise distributed in respect of or in exchange for
the Shares;

(b)
all dividends or other distributions or payments paid or payable in respect of the Shares in connection with the partial or total
liquidation or dissolution of any the Companies or in connection with the reduction of the amount of the registered share capital of
any of the Companies; and
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(c) all cash paid, payable or otherwise distributed in respect of the principal of, or in redemption of, or in exchange for the Shares,

shall be forthwith delivered to the Pledgee and held as security for and on behalf of the Secured Parties. If such proceeds or property are
received by the Pledgor, they shall be received as trustee for the benefit of the Pledgee and shall be segregated from other property or
funds of the Pledgor and shall be forthwith delivered to the Pledgee as security in the form so received (with any necessary
endorsement).

5. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210
para 1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

6. EXERCISE OF MEMBERSHIP RIGHTS

The membership rights, including the voting rights, attached to the Shares remain with the Pledgor. The Pledgor may exercise its
membership rights in any manner which does not adversely affect the validity and enforceability of the Pledges, the existence of all or
part of the Shares or cause an Event of Default to occur. The Pledgor undertakes, unless otherwise agreed between the parties, that no
resolutions will be passed which would, if passed, constitute a breach of its obligations under Clause 0 or any other obligation under this
Agreement.

7. ENFORCEMENT OF THE PLEDGES

7.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Pledgee may at any time thereafter avail itself of all
rights and remedies that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

7.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany, in particular have the Pledges sold (including at public auction).

7.3 The Pledgor hereby expressly agrees that 5 (five) business days� prior written notice to the Pledgor of the place and time of any such
sale shall be sufficient and the Pledgee shall not be obliged to deliver any further notices (including, but not limited to the

- 18 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


notices set out under Section 1234 of the German Civil Code) to the Pledgor prior to such sale. The sale may take place at any place in
the Federal Republic of Germany designated by the Pledgee.

7.4
If the Pledgee should seek to enforce the Pledges under sub-Clause 7.1, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt sale of the Shares or any part thereof and/or the exercise by the Pledgee of any other
right it may have as Pledgee.

7.5
Whilst the requirements for enforcement under sub-Clause 7.1 are continuing, all subsequent dividend payments attributable to the
Shares and all payments based on similar ancillary rights attributed to the Shares may be applied by the Pledgee in satisfaction in whole
or in part of the Obligations or treated as additional collateral.

7.6

Even if the requirements for enforcement referred to under sub-Clause 7.1 above are met, the Pledgee shall not, whether as proxy or
otherwise, be entitled to exercise the voting rights attached to the Shares. However, the Pledgor shall, during the continuation of an event
which allows the Pledgee to enforce the Pledges, have the obligations and the Pledgee shall have the rights set forth in sub-Clause 9.6
below regardless of which resolutions are intended to be adopted.

7.7

The Pledgee may, in its sole discretion, determine which of several security interests, if applicable, shall be used to satisfy the
Obligations. The Pledgor hereby expressly waives its right pursuant to Section 1230 sentence 2 of the German Civil Code to limit the
realisation of the Pledges and pledges over the shares or partnership interests in one or more other companies to such number of pledges
as are necessary to satisfy the Obligations and agrees further that the Pledgee may decide to enforce the Pledge over the shares in the
Companies individually in separate proceedings or together with pledges over shares or partnership interests in one or more other
companies at one single proceeding (Gesamtverwertung).

7.8 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

7.9 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden
des Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

7.10

If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German
Civil Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the
Pledgee shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of
the Pledges and as a result of the Pledgor entering into this Agreement, be entitled to demand
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indemnification or compensation from any of the Companies or any of the Companies� affiliates or to assign any of these claims.

8. APPROVAL AND CONFIRMATION

The Pledgor as the sole shareholder of the Companies other than Company 4 and Company 5 hereby approves the Pledges over the
Shares in Company 1, Company 2 and Company 3 and over any and all ancillary rights and claims associated with the Shares (as more
particularly specified in Clause 4). Pursuant to the articles of association of each of Companies the Pledges are not subject to any
approval of the relevant Company.

9. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise agreed between the parties, during the term of this Agreement, the Pledgor undertakes to the Pledgee:

9.1 to promptly effect any contributions in cash (Bareinlage) or kind (Sacheinlage) to be made in respect of the Shares;

9.2

to inform the Pledgee promptly of any change made in the registered share capital of any of the Companies, or any changes made to the
articles of association of any of the Companies which would materially adversely affect the security interest of the Pledgee and in each
such case to promptly deliver to the Pledgee a copy of the updated shareholders list (Gesellschafterliste) and a copy of the amended
articles of association (Satzung) both as filed (aufgenommen) with the commercial register (Handelsregister);

9.3 to promptly notify the Pledgee, by notification in writing of the registration of an objection (Widerspruch) in relation to the Shares of the
Pledgor in the shareholders list (Gesellschafterliste) as filed (aufgenommen) with the commercial register (Handelsregister).

9.4

to promptly notify the Pledgee, by notification in writing of any attachment (Pfändung) in respect of any of the Shares or any ancillary
rights set out in sub-Clause 4.1 such notice to be accompanied by any documents the Pledgee might need to defend itself against any
claim of a third party. In particular, the Pledgor shall promptly forward to the Pledgee a copy of the attachment order
(Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents necessary for a defence against the
attachment;

9.5
in the event of any increase in the capital of any of the Companies, not to allow, without the prior written consent of the Pledgee (such
consent not to be unreasonably withheld), any party other than himself to subscribe for any Future Shares, and not to defeat, impair or
circumvent in any way the rights of the Pledgee created hereunder;
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9.6

to promptly inform the Pledgee, by notification in writing, of all matters concerning of any of the Companies of which the Pledgor is
aware which would materially adversely affect the security interest of the Pledgee. In particular, the Pledgor shall notify the Pledgee, by
notification in writing, forthwith of any shareholders� meeting at which a shareholders� resolution is intended to be adopted which
would have a materially adverse effect upon any of the Pledges. The Pledgor shall allow, following the occurrence and during the
continuance of any of the circumstances which permit the Pledgee to enforce the Pledges constituted hereunder in accordance with
Clause 7, the Pledgee or, as the case may be, its proxy or any other person designated by the Pledgee, to participate in all such
shareholders� meetings of any of the Companies as attendants without power to vote. Subject to the provision contained in sub-Clause
13.1, the Pledgee�s right to attend a shareholders� meeting shall lapse immediately upon complete satisfaction and discharge of the
Obligations;

9.7
to refrain from any acts or omissions, subject to the performance of its rights and duties under the Existing Share Pledge Agreements, the
purpose or effect of which is or would be the dilution of the value of the Shares or the Shares ceasing to exist, unless permitted by the
Pledgee (acting reasonably);

9.8
not to amend the articles of association of any of the Companies to the extent that such amendment would materially adversely affect the
security interest of the Pledgee created hereunder without the prior written consent of the Pledgee (such consent not to be unreasonably
withheld);

9.9 insofar as additional declarations or actions are necessary for the creation of the Pledges (or any of them) in favour of the Pledgee and at
the Pledgee�s reasonable request, to make such declarations and undertake such actions at its own costs and expenses; and

9.10

for the avoidance of doubt, notification and consent requirements as set out in sub-Clauses 9.1 through 9.8 of this Agreement are deemed
to be satisfied if and to the extent such notification or consent has been delivered under the Existing Share Pledge Agreements provided
that such notification to the Pledgee or consent of the Pledgee makes reference to this Agreement and each Existing Share Pledge
Agreement.

10. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and
providing initial instructions to such delegate.

11. INDEMNITY

The Pledgor shall reimburse the Pledgee (which, for purposes of this Clause 11, shall include its officers, directors, employees, agents
and counsel) upon request for all
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properly incurred, reasonable and documented out-of-pocket expenses incurred or made by it in connection with the Credit Documents.
Such expenses shall include the properly incurred, reasonable and documented compensation and expenses, disbursements and advances
of the Pledgee�s agents, counsel, accountants and experts. The Pledgor shall indemnify the Pledgee against any and all loss, liability,
claim, taxes, costs, damage or expense (including properly incurred, reasonable and documented attorneys� fees and expenses) incurred
by or in connection with the acceptance or administration of the Pledgee�s performance of its duties under this Agreement and under
German law, including the costs and expenses of enforcing this Agreement and defending itself against or investigating any claim. The
obligation to pay such amounts shall survive the payment in full or defeasance of the Obligations or the removal or resignation of the
Pledgee. The Pledgee shall notify Reynolds Group Holdings Limited of any claim for which it may seek indemnity promptly upon
obtaining actual knowledge thereof; provided that any failure so to notify Reynolds Group Holdings Limited shall not relieve the
Pledgor of its indemnity obligations hereunder. The Pledgor may defend itself against such claim and the Pledgee shall provide
reasonable cooperation in such defense. The Pledgee may have separate counsel and the Pledgor shall pay the properly incurred,
reasonable and documented fees and expenses of such counsel. The Pledgor need not reimburse any expense or indemnify against any
loss, liability or expense incurred by the Pledgee through the Pledgee�s own wilful misconduct (Vorsatz) or gross negligence (grobe
Fahrlässigkeit). No provision of this Agreement shall require the Pledgee to expend or risk its own funds or otherwise incur any
financial liability in the performance of any of its duties hereunder, or in the exercise of any of its rights or powers, if repayment of such
funds or adequate indemnity against such risk or liability is not assured to its satisfaction.

12. NO LIABILITY

Except as otherwise agreed between the parties to this Agreement, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and
rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the
enforcement or realisation of all or any part of the security interest created hereunder.

13. DURATION AND INDEPENDENCE

13.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
any Grantor under the Credit Documents has only temporarily discharged the Obligations.

13.2 This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement
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related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the obligations which are imposed on
the Pledgor pursuant to it.

13.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Collateral Agent. None
of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

13.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by
any transfer or assumption of the Obligations to, or by, any third party.

14. RELEASE OF PLEDGE (PFANDFREIGABE)

14.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable declare in writing the release of the Pledges (Pfandfreigabe) to the
Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the
Obligations the Pledges, due to their accessory nature (Akzessorietät) cease to exist by operation of German mandatory law.

14.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds
110% of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

14.3
The parties acknowledge that the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will declare in
writing the release of the Pledges (Pfandfreigabe) to the Pledgor as soon as reasonably practicable in accordance with, and to the extent
required by, the Intercreditor Arrangements.

15. PARTIAL INVALIDITY; WAIVER

15.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
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evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

15.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15.3
In particular, the Pledges shall not be affected and shall in any event extend to any and all shares in each of the Companies even if the
number or nominal value of the Existing Shares or the aggregate share capital of any of the Companies as stated in Clause 2 are
inaccurate or deviate from the actual facts.

16. AMENDMENTS

Changes and amendments to this Agreement including this Clause 16 shall be made in writing except where notarisation is required.

17. NOTICES AND THEIR LANGUAGE

17.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Euro Holding AG & Co. KG aA

Address: Rurstraße 58,
52441 Linnich, Germany

Telephone: +49 [��]

Fax: +49 [��]1

Attention: Managing Directors
(Geschäftsführung)

1 To be updated due to transfer of business seat
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for the Pledgor with a copy to:
Address: c/o Rank Group Limited

Level 9

148 Quay Street

PO Box 3515

Auckland 1140

New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Pledgee: The Bank of
New York Mellon

Address: 101 Barclay Street, 4E

New York, N.Y. 10286

The United States of America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

17.2
Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing by the parties, notices and other communications hereunder may also be delivered by e-mail to the e-mail
address of a representative of the applicable party to this Agreement provided from time to time by such party.
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17.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 17 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 17.

17.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

18. NOTIFICATION

18.1 The Pledgor and the Pledgee hereby give notice of this Agreement and the Pledges of the rights pursuant to Clause 3 and Clause 4 to the
Company.

18.2 The Company hereby acknowledges the notification pursuant to Clause 18.1 above.

19. APPLICABLE LAW, JURISDICTION

19.1 This Agreement is governed by the laws of the Federal Republic of Germany.

19.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

The Notary advised the persons appearing:

��
that a pledge is a security instrument of strictly accessory nature (which means that it comes into legal existence only if, to the extent
that, and as long as, the underlying secured claims do in fact exist, and that the owners of the secured claims and the pledgees must be
identical);

��
that notwithstanding Section 16 para 3 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter
Haftung) there is no bona fide creation, acquisition nor ranking of a pledge of shares (in the sense that the pledgees are not protected if
the shares purported to be pledged do not exist or have been previously encumbered for the benefit of a third party); and
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��
that the English original version of this Agreement will not be acceptable for enforcement but will have to be translated, by a certified
translator, into German for such purposes.

The above Agreement including the Schedules was read aloud by the Notary to the persons appearing, approved by them and signed by the
persons appearing and by the Notary in their own hand as follows:
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SCHEDULE 1
LIST OF CURRENT BORROWERS, CURRENT GUARANTORS, THE CURRENT SENIOR SECURED NOTE

GUARANTORS AND THE ORIGINAL NEW SECURED NOTE GUARANTORS

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KG aA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Reynolds Acquisition Corporation
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PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH
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SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.
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CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.
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Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC
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PART 3
LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.
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CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.
- 35 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.
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BRPP, LLC

Reynolds Acquisition Corporation

PART 4
LIST OF ORIGINAL NEW SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH
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SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.
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CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.
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Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.
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BRPP, LLC

Reynolds Acquisition Corporation
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SCHEDULE 2
COPY OF SHAREHOLDERS LISTS (GESELLSCHAFTERLISTEN)
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EXHIBIT 4.264

SIG COMBIBLOC GROUP AG
SIG REINAG AG

as Pledgors

and

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

JUNIOR SHARE AND PARTNERSHIP INTEREST PLEDGE AGREEMENT
relating to the shares (Verpfändung von Aktien) and interests (Verpfändung

Komplementäranteile) in SIG EURO HOLDING AG & CO. KGAA

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This Junior Share and Partnership Interest Pledge Agreement (this �Agreement�) is made on 16 November 2010

BETWEEN:

(1)
SIG Reinag AG, a company limited by shares (Aktiengesellschaft) incorporated under the laws of Switzerland, having its registered
office at Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of
Schaffhausen with the federal register number CH-290.3.003.796-7 (�Pledgor 1�);

(2)

SIG Combibloc Group AG, a stock corporation (Aktiengesellschaft) organised under the laws of Switzerland having its business
address at Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland, and registered in the commercial register (Handelsregister)
of the Canton of Schaffhausen under the federal register number CH-290.3.004.149-2 (�Pledgor 2� and together with Pledgor 1 the
�Pledgors� and each a �Pledgor�); and

(3)
The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in
its capacity as collateral agent under the First Lien Intercreditor Agreement (as defined below) (the �Collateral Agent� or the
�Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009
(as amended by the Amendment No.1 and Joinder Agreement (as defined below), by the Amendment No. 2 and Incremental Assumption
Agreement (as defined below) and by the Amendment No. 3 and Incremental Assumption Agreement (as defined below)) between, inter
alia, the parties listed in Part I of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part II of
Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands branch (formerly Credit
Suisse Cayman Islands branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or
extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities
to the Current Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional
borrowers.

(B)
Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part III of
Schedule 1 as current senior secured note guarantors (the �Current
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Senior Secured Note Guarantors�) and The Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and
registrar, (as amended, varied, novated, supplemented, superseded or extended from time to time, the �Senior Secured Note
Indenture�), the Issuers have issued senior secured notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US
Secured Notes�) and senior secured notes due 2016 in the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes�
and together with the US Secured Notes the �Senior Secured Notes�) to certain noteholders.

(C) Pledgor 1 has entered into the Existing Interest Pledge Agreement (as defined below) and Pledgor 2 has entered into the Existing Share
Pledge Agreement (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch
(formerly Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental
Assumption Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an
amount of USD 1,550,000,000 to an amount of USD 2,770,000,000.

(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and RGHL
Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The Bank of
New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington Trust
(London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the �New
Secured Note Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of USD
1,500,000,000 in escrow (the �New Secured Notes�). In connection with the release from escrow of the proceeds of the New Secured
Notes the Escrow Issuers are merging with and into, or otherwise transferring all of their assets and liabilities to, the Issuers, with each of
the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable Escrow
Issuers with respect to the New Secured Note Indenture and the New Secured Notes. At this time certain affiliates of the Issuers listed in
Part IV of Schedule 1 as new secured note guarantors (the �Original New Secured Note Guarantors�) will accede to the New Secured
Note Indenture.

(F)
Each Pledgor has agreed to grant an additional pledge (subject to the pledges arising under the Existing Pledge Agreements (as defined
below) to which it is a party) over its GP Interests (as defined below) or, as the case may be, Shares (as defined below) in the Company
(as defined below) as security for the Pledgee�s claims against the
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Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the
Grantors (each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�First Lien Intercreditor Agreement�).

(H) SIG Austria Holding GmbH is the owner of 9,499 (in words: nine thousand four hundred ninety nine) shares in the Company, Nos.
1-9,499, which are represented by a global share certificate (the �Existing Share Certificate 2�).

(I)
Pledgor 2 and SIG Austria Holding GmbH as sole shareholders (Aktionäre) of the Company have approved and consented to the Pledge
2 (as defined below) in a resolution of the shareholders (Hauptversammlungsbeschluss) a copy of which is attached hereto as
Schedule 2.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Administrative Agent� means Credit Suisse Cayman Islands branch, having its business address at One Madison Avenue, New York,
NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed as
administrative agent under the Credit Agreement.

�Amendment No.1 and Joinder Agreement� means the joinder agreement relating to the Credit Agreement dated 21 January 2010
made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds Group
Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became party to
the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Assumption Agreement� means the amendment and incremental assumption agreement dated 4
May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the Credit Agreement as of such
date, the Administrative Agent and others.

- 3 -
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�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to
be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Company� means SIG Euro Holding AG & Co. KGaA, an association limited by shares (Kommanditgesellschaft auf Aktien) organised
under the laws of the Federal Republic of Germany having its business address at Weilheimer Str. 5, 79761 Waldshut-Tiengen, Germany,
and registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Freiburg i.Br. under HRB 621259.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture and/or the New Secured Note Indenture.

�Existing GP Interests� has the meaning given to such term in sub-Clause 2.1 hereof.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended and restated on
or about the date hereof) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now
Reynolds Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg)
III S.à r.l., Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Existing Interest Pledge Agreement� means:
- 4 -
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(a)
the interest pledge agreement dated 29 January 2010 (as amended by a confirmation and amendment agreement dated 4 May 2010
(the �Interest Pledge Confirmation and Amendment Agreement�)) entered into between SIG Reinag AG as Pledgor, The Bank
of New York Mellon as collateral agent and pledgee and others as pledgees; and

(b) the Interest Pledge Confirmation and Amendment Agreement;

�Existing Pledge Agreements� means the Existing Interest Pledge Agreement and the Existing Share Pledge Agreement.

�Existing Share Certificate 1� has the meaning given to such term in sub-Clause 2.4 hereof.

�Existing Share Certificate 2� has the meaning given to such term in Preamble (H).

�Existing Share Certificates� means the Existing Share Certificate 1 and the Existing Share Certificate 2.

�Existing Share Pledge Agreement� means:

(a)
the share pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4 May 2010
(the �Share Pledge Confirmation and Amendment Agreement�)) entered into between SIG Combibloc Group AG as pledgor
and The Bank of New York Mellon as collateral agent and pledgee; and

(b) the Share Pledge Confirmation and Amendment Agreement;

�Existing Shares� has the meaning given to such term in sub-Clause 2.4 hereof.

�Future Shares� means any and all shares in the Company in whatever nominal value which Pledgor 2 may hold in the future other
than the Existing Shares (arising from a split of shares, purchase of shares in the context of the mandatory public offer or otherwise).

�Future GP Interests� means the Existing GP Interests of Pledgor 1 in existence from time to time (including following a further
contribution (Einlage) or an increase of the special contribution (Sondereinlage) in the capital of the Company (if any)).

�GP Interests� means the Existing GP Interests and the Future GP Interests.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations
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of the Loan Parties, the Issuers and the Senior Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at
the time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate
liabilities and/or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank
secured party acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge
counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to
USD 2,770,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one
or more Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more
Incremental Term Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit
Lenders make available Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.
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�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which has become a lender under the Credit Agreement or may become a
lender under the Credit Agreement in the future and �Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 2 and
Incremental Assumption Agreement, the Amendment No. 3 and Incremental Assumption Agreement, any borrowing subsidiary
agreement and/or guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the
Credit Agreement, any security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge
Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I
S.A., Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers)
by a Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank N.A., Citibank
(China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A., provided in
each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any security document relating to the New Secured Notes and/or the New Secured Note
Indenture and any other document that may be entered into pursuant to any of the foregoing.
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�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.

�New Secured Note Guarantors� means the Original New Secured Note Guarantors and any entity which may accede to the New
Secured Note Indenture as additional guarantor.

�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.

�New Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Note Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or
tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Pledgee sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the
Credit Documents.

�Pledges� means Pledge 1 and Pledge 2, and �Pledge� means any of them.

�Pledge 1� has the meaning given to such term in sub-Clause 3.1 hereof.

�Pledges 2� means the pledges constituted under this Agreement in relation to the Shares (or any rights arising therefrom), and �Pledge
2� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture
and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.
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�Relevant Pledgor��s Subsidiary� has the meaning given to such term in sub-Clause 7.1 hereof.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the New Secured Note Holders, the Indenture
Trustee, the New Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Share Certificates� means the Existing Share Certificate 1 and any other certificate or securities representing any of the Future Shares
or any rights in relation thereto, including interest and dividend coupons, annuity bands, renewal coupons and all related certificates, and
�Share Certificate� means any of them.

�Shares� means the Existing Shares and the Future Shares.

1.2 Construction

In this Agreement:

1.2.1 Terms used in this Agreement or in any notice relating hereto but not defined have the meanings ascribed thereto in the First Lien
Intercreditor Agreement; and

1.2.2 any reference in this Agreement to a �Clause� or a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be construed
as a reference to a Clause or sub-Clause or a Schedule in this Agreement.
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1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.

2. PLEDGED SHARES

2.1
Pledgor 1 is the sole general partner of the Company. Pledgor 1�s general partner�s interests (Komplementäranteile) in the Company in
form and substance at the date hereof correspond to a special contribution (Sondereinlage) in the amount of EUR 1,307,000 (in words:
Euro one million three hundred and seven thousand) (the �Existing GP Interests�).

2.2 Pledgor 1 is the owner of the Existing GP Interests.

2.3
The Company has a registered share capital (Grundkapital) of EUR 10,000,000 (in words: Euro ten million) which is divided into
10,000 registered shares (Namensaktien) with no nominal value (Stückaktien ohne Nennwert) which are at the date of this agreement
represented by the Existing Share Certificates.

2.4 Pledgor 2 is the owner of 501 (in words: five hundred one) shares in the Company, Nos. 9,500-10,000 (the �Existing Shares�), which
are represented by a global share certificate (the �Existing Share Certificate 1�).

3. PLEDGE

3.1 Pledgor 1 hereby pledges to the Pledgee its GP Interests together with all ancillary rights and claims associated with the GP Interests as
more particularly specified in Clause 4.1 (the �Pledge 1�).

3.2
Pledgor 2 hereby pledges (verpfändet) to the Pledgee as security all Shares in the Company together with all ancillary rights and claims
associated with the Shares as more particularly specified in sub-Clause 4.1 hereof by pledging each Share Certificate representing any
Shares or rights in relation thereto to the Pledgee.

3.3 Pledgor 2 shall:

3.3.1
duly endorse (indossieren) all Share Certificates (other than the Existing Share Certificate 1) which are endorsed in its name with a blank
endorsement (Blankoindossament). The Pledgee and Pledgor 2 acknowledge that the Existing Share Certificate 1 which is endorsed in
Pledgor 2�s name has been duly endorsed (indossieren) by Pledgor 2 with a blank endorsement (Blankoindossament); and

3.3.2 deliver (übergeben) all Share Certificates endorsed by the Pledgor 2 in accordance with Clause 3.3.1 above to an authorised
representative of the Pledgee in Germany for the purpose of depositing the Share Certificates with the Pledgee. For the avoidance of
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doubt, the Existing Share Certificate 1 is already in the possession of the Pledgee. Pledgor 2 shall use all reasonable endeavours
(including offering delivery of the relevant Share Certificate to the Pledgee in Germany within normal business hours) to deliver any
other Share Certificate endorsed by Pledgor 2 in accordance with clause 3.3.1. above to the Pledgee in Germany without undue delay
upon becoming the owner of the Shares to which it relates.

3.4

Pledgor 2 hereby further assigns to the Pledgee all present and future claims for the return of any Share Certificate against third parties
(other than the Pledgee) having or obtaining actual possession of a Share Certificate. Such third parties shall be notified forthwith by
Pledgor 2 of the relevant Pledges (as soon as Pledgor 2 becomes aware of such third party having or obtaining actual possession of a
Share Certificate).

3.5
The Pledges 2 shall extend automatically to any newly issued certificates representing, replacing or supplementing any of the Shares
which shall forthwith be duly endorsed (indossiert) with a blank endorsement (Blankoindossament) and delivered to (übergeben) to the
Pledgee in Germany.

3.6
In addition to the pledges created in accordance with Clause 3.2 to 3.5 (inclusive) above, Pledgor 2 hereby creates a pledge over all
Shares by way of pledging its rights in the Company (Mitgliedschaftsrechte) arising from such Shares in accordance with sections 1274,
413, 398 of the German Civil Code (BGB) in favour of the Pledgee.

3.7 The Pledgee hereby accepts all Pledges and assignments made pursuant to this Clause 3.

3.8 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created
hereunder.

3.9
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations.

3.10 Each of the Pledges is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect
of the Obligations.

4. SCOPE OF THE PLEDGES

4.1 The Pledge 1 constituted by this Agreement include:

4.1.1 the present and future rights to receive:

(a) profits payable in relation to the GP Interests (Gewinnanspruch), if any and, in particular but not limited to, any and all rights and
claims arising in connection with the capital accounts (Kapitalkonten) and the private account (Privatkonto)
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of the Pledgor, if any (including, but not limited to, interest payable on any of these accounts);

(b)

liquidation proceeds (Liquidationserlöse), consideration for redemption (Abfindungsansprüche), repaid capital in case of a
decrease of the special contribution (Sondereinlage), any compensation in case of termination (Kündigung) and/or withdrawal
(Ausscheiden) of a partner of the Company, any claim to a distribution-quote (Auseinandersetzungsanspruch) and all other
pecuniary claims (geldwerte Forderungen) associated with the GP Interests; and

(c) compensation for the management (Geschäftsführungstätigkeit) of the Company, for the assumption of liability
(Haftungsübernahme) and for the contribution (Vermögenseinlage); and

4.1.2 all other rights and benefits attributable to the GP Interests.

4.2 The Pledges 2 constituted by this Agreement include:

4.2.1 the present and future rights:

(a) to receive and/or withdraw dividends, to receive payments under an interest coupon (Zinsanteilsschein), dividend coupon
(Dividendenschein) or talon (Erneuerungsschein) and any other similar cash payments and other forms of profit distribution;

(b) to receive all other pecuniary claims associated with the relevant Shares;

(c) to subscribe for newly issued shares of the Company; and

4.2.2

all other rights and benefits attributable to the Shares (including without limitation all present and future pecuniary claims of Pledgor 2
against the Company arising under or in connection with any domination and/or profit transfer agreement (Beherrschungs- und/oder
Gewinnabführungsvertrag) or partial profit transfer agreement (Teilgewinnabführungsvertrag) which may be entered into between
Pledgor 2 and the Company).

4.3

Notwithstanding that the items set out in sub-Clause 4.1 and sub-Clause 4.2 above are pledged hereunder, each Pledgor shall be entitled
to receive and retain the items set out in sub-Clause 4.1 and sub-Clause 4.2 (respectively) above in respect of, and otherwise deal (in
accordance with the provisions of this Agreement and any other Principal Finance Document) with all items described in sub-Clause 4.1
and sub-Clause 4.2 (respectively) above in respect of the GP Interests or, as the case may be, Shares at all times other than any time the
Pledgee is entitled to enforce the relevant Pledges constituted hereunder.
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4.4 On the date and during the period in which the Pledgee is entitled, in accordance with Clause 7 (Enforcement of the Pledges) hereof, to
enforce the Pledges 1 (or any part thereof):

(a) all profits paid or payable and any other property received, receivable or otherwise distributed in respect of or in exchange for the
GP Interests;

(b) all profits or other distributions or payments paid or payable in respect of the GP Interests in connection with the partial or total
liquidation or dissolution of the Company; and

(c) all cash paid, payable or otherwise distributed in respect of the principal of, or in redemption of, or in exchange for the GP
Interests,

shall be forthwith delivered to the Pledgee and held as security for the benefit of the Secured Parties. If such proceeds or property are
received by Pledgor 1, they shall be received as trustee for the benefit of the Pledgee and shall be segregated from other property or
funds of Pledgor 1 and shall be forthwith delivered to the Pledgee for and on behalf of the Secured Parties as security in the form so
received (with any necessary endorsement).

4.5 On the date and during the period in which the Pledgee is entitled, in accordance with Clause 7 (Enforcement of the Pledges) hereof, to
enforce the Pledges 2 (or any part thereof):

(a) all dividends paid or payable and any other property received, receivable or otherwise distributed in respect of or in exchange for
the Shares;

(b)
all dividends or other distributions or payments paid or payable in respect of the Shares in connection with the partial or total
liquidation or dissolution of the Company or in connection with the reduction of the amount of the registered share capital of the
Company; and

(c) all cash paid, payable or otherwise distributed in respect of the principal of, or in redemption of, or in exchange for the Shares,

shall be forthwith delivered to the Pledgee and held as security for the benefit of the Secured Parties. If such proceeds or property are
received by Pledgor 2, they shall be received as trustee for the benefit of the Secured Parties and shall be segregated from other property
or funds of Pledgor 2 and shall be forthwith delivered to the Pledgee for the benefit of the Secured Parties as security in the form so
received (with any necessary endorsement).

5. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future
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extension of the Obligations and each Pledgor herewith expressly agrees that the provisions of Section 1210 para 1 sentence 2 of the
German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

6. EXERCISE OF MEMBERSHIP RIGHTS

6.1

The membership rights, including the management (Geschäftsführung) of the Company and the voting rights, attached to the GP
Interests remain with Pledgor 1. Pledgor 1 may exercise its membership rights in any manner which does not adversely affect the
validity or enforceability of the Pledges 1 or the existence of all or part of the GP Interests other than through profit payments pursuant
to sub-Clause 4.3 above, or cause an Event of Default to occur. The Pledgor undertakes, unless otherwise permitted by the Principal
Finance Documents, that no resolutions will be passed which would, if passed, constitute a breach of its obligations under Clause 9 or
any other obligation under this Agreement.

6.2

The membership rights, including the voting rights, attached to the Shares remain with Pledgor 2. Pledgor 2 may exercise its
membership rights in any manner which does not adversely affect the validity and enforceability of the Pledges 2, the existence of all or
part of the Shares or cause an Event of Default to occur. Pledgor 2 undertakes, unless otherwise permitted by the Principal Finance
Documents, not to support any resolutions which if passed would constitute a breach of its obligations under Clause 9 or any other
obligation under this Agreement.

7. ENFORCEMENT OF THE PLEDGES

7.1

(a) Subject to paragraphs (b) and (c) of this Clause 7.1 below, if:

(i) an Enforcement Event has occurred and is continuing; and

(ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the German Civil Code with regard to the enforcement of
any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has become due and payable,

then in order to enforce the Pledges (or any of them), the Pledgee, may at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

(b) The Pledgee may only enforce the Pledges in accordance with paragraph (a) of this Clause 7.1 above in relation to obligations of
any Grantor (other than obligations under the Credit Documents of:

(i) the relevant Pledgor:
- 14 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(1) incurred as Borrower under the Credit Agreement;

(2) incurred as borrower under a Local Facility Agreement;

(3) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty;

(4) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the relevant
Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations; or

(5) to the extent certain proceeds of the Senior Secured Notes Indenture or New Secured Notes Indenture have been made
available to the relevant Pledgor, up to such proceeds; or

(ii) a direct or indirect subsidiary of the relevant Pledgor (the �Relevant Pledgor��s Subsidiary�):

(1) incurred as Borrower under the Credit Agreement;

(2) incurred as borrower under a Local Facility Agreement;

(3) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty;

(4) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the Relevant
Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations; or

(5) to the extent certain proceeds of the Senior Secured Notes Indenture or New Secured Notes Indenture have been made
available to the Relevant Pledgor�s Subsidiary, up to such proceeds),

after:

(i) the relevant Pledgor�s auditors have:

(1) delivered an audited interim balance sheet of the relevant Pledgor (valuating the GP Interests or, as the case may be, Shares at
their realisation value) to the Pledgee; and

(2) determined the existence and extent of the profits available for the payment of a dividend by the relevant Pledgor in
accordance
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with the relevant provisions of the Swiss Code of Obligations (the �Auditor��s Determination�); and

(ii)
the relevant Pledgor�s shareholders have passed for such dividend payment resolutions for the distribution of dividends
(�Dividend Resolution�) in accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force at
that time.

The relevant Pledgor shall deliver the Auditor�s Determination and the Dividend Resolution within 30 business days after the Pledgee
has given notice to the relevant Pledgor of its intention to enforce the relevant Pledges.

(c) The Pledgee shall only enforce the Pledges in relation to obligations of any Grantor (other than obligations under the Credit Documents
of:

(i) the relevant Pledgor:

(1) incurred as Borrower under the Credit Agreement;

(2) incurred as borrower under a Local Facility Agreement;

(3) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty;

(4) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the relevant
Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations; or

(5) to the extent certain proceeds of the Senior Secured Notes Indenture or New Secured Notes Indenture have been made
available to the relevant Pledgor, up to such proceeds; or

(ii) a Relevant Pledgor�s Subsidiary:

(1) incurred as Borrower under the Credit Agreement;

(2) incurred as borrower under a Local Facility Agreement;

(3) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty;

(4) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the Relevant
Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations; or
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(5) to the extent certain proceeds of the Senior Secured Notes Indenture or New Secured Notes Indenture have been made
available to the Relevant Pledgor�s Subsidiary, up to such proceeds)

if according to the Auditor�s Determination and the Dividend Resolution the relevant Pledgor has validly resolved to distribute the
profits available for payment of a dividend, subject to Clause 8 (Swiss Limitations) below, provided that if the relevant Pledges are
not enforced and/or enforceable, the Pledgee may subsequently again seek to enforce the relevant Pledges in accordance with this
paragraph (c) of this Clause 7.1 and Clause 8 (Swiss Limitations) at any time thereafter.

7.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany, in particular have the Pledges sold (including at public auction).

7.3

Each Pledgor hereby expressly agrees that five business days� prior written notice to it of the place and time of any such sale shall be
sufficient and the Pledgee shall not be obliged to deliver any further notices (including, but not limited to the notices set out under
Section 1234 of the German Civil Code) to it prior to such sale. The sale may take place at any place in the Federal Republic of
Germany designated by the Pledgee.

7.4
If the Pledgee should seek to enforce any Pledges under sub-Clause 7.1, each Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt sale of the GP Interests or, as the case may be, Shares or any part thereof and/or the
exercise by the Pledgee of any other right it may have as a Pledgee.

7.5
Whilst the requirements for enforcement under sub-Clause 7.1 are continuing all subsequent payments attributable to the GP Interests or,
as the case may be, Shares and all payments based on similar ancillary rights attributed to the GP Interests or, as the case may be, Shares
may be applied by the Pledgee in satisfaction in whole or in part of the Obligations or treated as additional collateral.

7.6

Even if the requirements for enforcement referred to under sub-Clause 7.1 above are met, the Pledgee shall not, whether as proxy or
otherwise, be entitled to exercise the voting rights attached to the GP Interests or Shares. During the continuation of an event which
allows the Pledgee to enforce the Pledges, each Pledgor shall have the obligations and the Pledgee shall have the rights set forth in sub-
Clause 9.2.8 below regardless of which resolutions are intended to be adopted.

7.7 The Pledgee may, in its sole discretion, determine which of several security interests, if applicable, shall be used to satisfy the
Obligations. Pledgor 1 and Pledgor 2 hereby
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expressly waive their respective right pursuant to Section 1230 sentence 2 of the German Civil Code to limit the realisation of the
Pledges 1 and Pledges 2 (respectively) and pledges over partnership interests or shares in one or more other companies to such number
of pledges as are necessary to satisfy the Obligations and agrees further that the Pledgee may decide to enforce the Pledges 1 and
Pledges 2 (respectively) individually at separate proceedings or together with pledges over partnership interests or shares in one or more
other companies at one single proceeding (Gesamtverwertung).

7.8 Each Pledgor hereby expressly waives all defenses of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der
Aufrechenbarkeit) pursuant to Sections 770, 1211 of the German Civil Code.

7.9 Each Pledgor hereby expressly waives its defenses based on defenses any Grantor might have against any of the Obligations (Einreden
des Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

7.10

If the Pledges are enforced or if any Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German
Civil Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the
Pledgee shall pass to that Pledgor by subrogation or otherwise. Further, no Pledgor shall at any time before, on or after an enforcement
of the Pledges and as a result of it entering into this Agreement, be entitled to demand indemnification or compensation from the
Company or any of the Company�s affiliates or to assign any of these claims.

8. SWISS LIMITATIONS

8.1 Proceeds of an enforcement of the Pledges shall only be applied towards satisfaction of the Obligations in relation to obligations of any
Grantor (other than obligations under the Credit Documents of:

8.1.1 the relevant Pledgor:

(a) incurred as Borrower under the Credit Agreement;

(b) incurred as borrower under a Local Facility Agreement;

(c) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty;

(d) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the relevant Pledgor
is a beneficiary of the Cash Management Services causing such cash management obligations; or
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(e) to the extent certain proceeds of the Senior Secured Notes Indenture or the New Secured Notes Indenture have been made
available to the relevant Pledgor, up to such proceeds; or

8.1.2 a Relevant Pledgor�s Subsidiary:

(a) incurred as Borrower under the Credit Agreement;

(b) incurred as borrower under a Local Facility Agreement;

(c) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty;

(d) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the Relevant
Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations; or

(e) to the extent certain proceeds of the Senior Secured Notes Indenture or New Secured Notes Indenture have been made available to
the Relevant Pledgor�s Subsidiary, up to such proceeds)

to the extent application of the proceeds of an enforcement of the relevant Pledges towards such obligations does not constitute a
repayment of capital (Einlagerueckgewaehr), a violation of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment
of a (constructive) dividend prohibited by the Swiss Federal Code of Obligations by the relevant Pledgor and in the maximum amount of
the relevant Pledgor�s profits available for the distribution of dividends at the point in time the relevant Pledges are enforced (being the
balance sheet profits and any free reserves made for this purpose, in each case in accordance with the relevant Swiss law) (the
�Available Enforcement Proceeds�). From the proceeds of an enforcement an amount equal to the sum of (i) the excess, if any, of the
enforcement proceeds over the Available Enforcement Proceeds plus (ii) the Tax Payment Amount (as defined below) shall be returned
to the relevant Pledgor;

8.2 For such application of the Available Enforcement Proceeds towards satisfaction of the Obligations the relevant Pledgor shall:

8.2.1

procure to pass a shareholders� resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss
Federal Code of Obligations being in force at that time (currently the profits available for the distribution of dividends as described
above must be determined based on an audited balance sheet and such shareholders� resolution must be based on the report from the
relevant Pledgor�s auditors approving the proposed distribution of dividends); and
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8.2.2
deduct from the Available Enforcement Proceeds Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in
force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax
administration (the �Tax Payment Amount�):

(a) pay the Tax Payment Amount to the Swiss Federal Tax Administration; and

(b)
give evidence to the respective beneficiary or beneficiaries (as the same may be) of such deduction of the Tax Payment Amount in
accordance with Clause 2.20 (Taxes) of the Credit Agreement and Clause 4.15 (Withholding Taxes) of the Senior Secured Note
Indenture.

But if such a deduction is made, the relevant Pledgor shall not be obliged to gross-up pursuant to Clause 2.20 (Taxes) of the Credit
Agreement or Clause 4.15 (Withholding taxes) of the Senior Secured Notes Indenture to the extent that such gross-up would result in the
aggregate of the amounts of the proceeds of an enforcement of the relevant Pledges applied by the beneficiary or beneficiaries (as the
same may be) towards satisfaction of the Obligations and the Tax Payment Amount paid to the Swiss Federal Tax administration
exceeding the maximum amount of its profits available for the distribution of dividends.

9. UNDERTAKINGS OF THE PLEDGORS

9.1 Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, Pledgor 1 undertakes to the
Pledgee:

9.1.1 to promptly effect any contributions in cash (Bareinlage) or kind (Sacheinlage) to be made in respect of the GP Interests;

9.1.2

to promptly notify the Pledgee in writing of any change in the partners, the special contribution (Sondereinlage) of the Company or any
encumbrance over the GP Interests (or part of them). In the case of any attachment (Pfändung) in respect of any of the GP Interests or
any ancillary rights set out in sub-Clause 4.1, Pledgor 1 shall promptly notify the Pledgee in writing, such notice to be accompanied by
any documents the Pledgee might need to defend itself against any claim of a third party. In particular, Pledgor 1 shall promptly forward
to the Pledgee a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other
documents necessary for a defence against the attachment;

9.1.3

to promptly inform the Pledgee in writing of all matters concerning the Company of which Pledgor 1 is aware which would materially
adversely affect the security interest of the Pledgee. In particular, Pledgor 1 shall notify the Pledgee in writing forthwith of any
shareholders� meeting at which a shareholders� resolution is intended to be adopted which would have a materially adverse effect upon
any of the Pledges 1. Pledgor 1 shall allow, during the continuance of any of the circumstances which permit the
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Pledgee to enforce the Pledges 1 in accordance with Clause 7, the Pledgee or, as the case may be, their proxy or any other person
designated by the Pledgee, to participate in all such shareholders� meetings of the Company as attendants without power to vote. Subject
to the provision contained in sub-Clause 13.1, the Pledgee�s right to attend the shareholders� meeting shall lapse immediately upon
complete satisfaction and discharge of the Obligations or following the discontinuance of an Enforcement Event;

9.1.4
not to allow, without the prior written consent of the Pledgee (such consent not to be unreasonably withheld), any other party to become
a general partner (Komplementär) of the Company and not to defeat, impair or circumvent in any way the rights of the Pledgee created
hereunder;

9.1.5
to refrain from any acts or omissions, subject to the performance of its rights and duties under the Existing Interest Pledge Agreement,
the purpose or effect of which is or would be the dilution of the value of the GP Interests or the GP Interests ceasing to exist, unless
permitted by the Pledgee;

9.1.6 not to change the articles of association with a view to stipulating certain requirements for the effective transfer of the GP Interests in
addition to the general legal requirements pursuant to German corporate law;

9.1.7

not to amend, or vote for any amendment of, the articles of association of the Company to the extent that such amendment would
materially adversely affect the security interest of the Pledgee created hereunder and, in particular but without limitation, not to amend,
or vote of any amendment of, the relevant provisions of the articles of association relating to the distribution of profits and other
pecuniary claims attributed to the GP Interests, the capital accounts and private accounts (Kapitalkonten und Privatkonten) without the
prior written consent of the Pledgee (such consent not to be unreasonably withheld); and

9.1.8 insofar as additional declarations or actions are necessary for the creation of the Pledges 1 (or any of them) in favour of the Pledgee and
at the Pledgee�s reasonable request to make such declarations and undertake such actions at the Pledgor 1�s costs and expenses.

9.2 Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, Pledgor 2 undertakes to the
Pledgee:

9.2.1

not to take, or participate in, any action which results or might result in its loss of ownership of all or part of the Shares or any other
transaction which would have the same result as a sale, transfer or other disposal of the Shares or which would for any other reason be
inconsistent with the security interest of the Pledgee or the security purpose (as described in Clause 5) or defeat, impair or circumvent
the rights of the Pledgee except as permitted by the Pledgee (acting reasonably);
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9.2.2 to procure that all Share Certificates representing the Shares acquired by the Pledgor will, promptly following the acquisition of the
relevant Shares, be delivered (übergeben) to the Pledgee;

9.2.3 not to encumber, permit to subsist, create or agree to create any other security interest or third party right in or over the Shares or other
rights subject to the Pledges 2 and the Existing Share Pledge Agreement;

9.2.4 to inform the Pledgee promptly of any change made in the registered share capital of the Company, or of any changes to the Company�s
articles of association which would materially adversely affect the security interest of the Pledgee;

9.2.5

to promptly notify the Pledgee of any attachment (Pfändung) in respect of any of the Shares or any ancillary rights set out in sub-Clause
4.2, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim of a third party. In
particular, Pledgor 2 shall promptly forward to the Pledgee a copy of the attachment order (Pfändungsbeschluss), any transfer order
(Überweisungsbeschluss) and all other documents necessary for a defence against the attachment;

9.2.6
in the event of any increase in the capital of the Company, not to allow, without the prior written consent of the Pledgee (such consent
not to be unreasonably withheld), any party other than itself or SIG Austria Holding GmbH to subscribe for any Future Shares, and not
to defeat, impair or circumvent in any way the rights of the Pledgee created hereunder;

9.2.7

to pledge in favour of the Pledgee on terms identical to the terms of this Agreement any Future Shares which it acquires upon an
increase of the capital of the Company by way of capital contribution (Kapitalerhöhung gegen Einlage) or out of authorised capital
(Kapitalerhöhung aus genehmigtem Kapital) promptly after the registration of such increase of the capital of the Company in the
competent commercial register (Handelsregister) and the acquisition of such Future Shares;

9.2.8

to promptly inform the Pledgee in writing of all matters concerning the Company of which it is aware which would materially adversely
affect the security interest of the Pledgee. In particular, Pledgor 2 shall notify the Pledgee, forthwith of any shareholders� meeting at
which a shareholders� resolution is intended to be adopted which would have a materially adverse effect upon any of the Pledges 2.
Pledgor 2 shall allow, following the occurrence and during the continuance of an Enforcement Event, the Pledgee or, as the case may be,
its proxy or any other person designated by the Pledgee, to participate in all such shareholders� meetings of the Company as attendants
without power to vote. Subject to the provision contained in sub-Clause 13.1, the Pledgee�s right to attend the shareholders� meeting
shall lapse immediately upon complete satisfaction and discharge of the Obligations;
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9.2.9
to refrain from any acts or omissions, subject to the performance of its rights and duties under the Existing Share Pledge Agreement, the
purpose or effect of which is or would be the dilution of the value of the Shares or the Shares ceasing to exist except if permitted by the
Pledgee (acting reasonably);

9.2.10
not to amend the articles of association of the Company to the extent that such amendment would materially adversely affect the
security interest of the Pledgee created hereunder without the prior written consent of the Pledgee (such consent not to be unreasonably
withheld); and

9.2.11 insofar as additional declarations or actions are necessary for the creation of the Pledges (or any of them) in favour of the Pledgee and
at the Pledgee�s reasonable request, to make such declarations and undertake such actions at Pledgor 2�s costs and expenses.

For the avoidance of doubt, notification and consent requirements as set out in sub-Clauses 9.1.1 through 9.1.7 and 9.2.1 through 9.2.10
of this Agreement are deemed to be satisfied by the relevant Pledgor if and to the extent such notification or consent has been delivered
under the relevant Existing Pledge Agreement provided that such notification to the Pledgee or consent of the Pledgee makes reference
to this Agreement and the relevant Existing Pledge Agreement.

10. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and
providing initial instructions to such delegate.

11. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, each Pledgor shall, notwithstanding any release or discharge of all
or any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by that Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the relevant Pledges.

12. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection
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with the assets and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a
result of wilful misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s),
or (c) the enforcement or realisation of all or any part of the security interest created hereunder.

13. DURATION AND INDEPENDENCE

13.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
any Grantor under the Credit Documents has only temporarily discharged the Obligations.

13.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgors pursuant to it.

13.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

13.4 Waiving Section 418 of the German Civil Code, each Pledgor hereby agrees that the security created hereunder shall not be affected by
any transfer or assumption of the Obligations to, or by, any third party.

14. RELEASE (PFANDFREIGABE)

14.1

Upon complete and irrevocable satisfaction of the Obligations, the Pledgee (as instructed in accordance with the First Lien Intercreditor
Agreement) will as soon as reasonably practical declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgors as a matter
of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the Pledges, due
to their accessory nature (Akzessorietät), cease to exist by operation of German mandatory law.

14.2

At any time when the total value of the aggregate security granted by the Pledgors and any of the other Grantors to secure the
Obligations (the �Security�) which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert)
exceeds 110% of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of a Pledgor release such part of the
Security (Sicherheitenfreigabe) as the Pledgee may in its reasonable discretion (as instructed in accordance with the First Lien
Intercreditor Agreement) determine so as to reduce the realisable value of the Security to the Limit.
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14.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledges (Pfandfreigabe) to the Pledgors in accordance with, and to the extent required by, the Intercreditor
Arrangements.

15. PARTIAL INVALIDITY; WAIVER

15.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

15.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15.3
In particular, the Pledges shall not be affected and shall in any event extend to any and all shares in the Company even if the number or
nominal value of the Existing Shares or the aggregate share capital of the Company as stated in Clause 2 are inaccurate or deviate from
the actual facts.

16. AMENDMENTS

Changes and amendments to this Agreement including this Clause 16 shall be made in writing.

17. NOTICES AND THEIR LANGUAGE

17.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For Pledgor 1: SIG Reinag AG
Address: Laufengasse 18

CH-8212 Neuhausen am
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Rheinfall
Switzerland

Telephone: +41 52 6746111
Fax: +41 52 674 65 74
Attention: Head of legal corporate

For Pledgor 2: SIG Combibloc Group AG
Adress: Laufengasse 18

CH- 8212 Neuhausen am
Rheinfall Switzerland

Telephone: +41 52 6746111
Fax: +41 52 6746574
Attention: Head of legal corporate

with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding

For the Pledgee: The Bank of New York Mellon
Address: 101 Barclay Street, 4E
New York, N.Y. 10286, The United States of America
Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

17.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

17.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or
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registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in this Clause 17 or in
accordance with the latest unrevoked direction from such party given in accordance with this Clause 17.

17.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

18. APPLICABLE LAW, JURISDICTION

18.1 This Agreement is governed by the laws of the Federal Republic of Germany.

18.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against any Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against any Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

19. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

19.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

19.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 19.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Ms Julia Eggert
(Philipp.Kropatscheck@cliffordchance.com or Julia.Eggert@cliffordchance.com, fax: +49 69 7199 4000) (the �Recipients�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

19.3

For the purposes of this Clause 19 only, the parties to this Agreement appoint each Recipient as their attorney (Empfangsvertreter) and
expressly allow (gestatten) the Recipient to collect the signed signature page(s) from all and for all parties to this Agreement. For the
avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In particular, the Recipients
may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of telecommunication, the
genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
THE CURRENT BORROWERS, THE CURRENT GUARANTORS, THE CURRENT

SENIOR SECURED NOTE GUARANTORS AND THE
ORIGINAL NEW SECURED NOTE GUARANTORS

Part I �� The Current Borrowers

SIG Euro Holding AG & Co. KG aA

Closure Systems International Holding Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Reynolds Acquisition Corporation

Part II �� The Current Guarantors

Whakatane Mill Australia Pty Limited

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.
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CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK
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Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG
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SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.
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Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC
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Part III �� The Current Senior Secured Note Guarantors

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH
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SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
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Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.
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Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation
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Part IV �� The Original New Secured Note Guarantors

Whakatane Mill Australia Pty Limited

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH
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SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.
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Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.
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Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation
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SCHEDULE 2
COPY OF APPROVAL AND CONSENT
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SIGNATURE PAGES

This Agreement has been entered into on the date stated at the beginning by

SIG Reinag AG
as Pledgor 1

By:
/s/Mark Dunkley
Name: Mark J. Dunkley
Title: Attorney
Date:

SIG Combibloc Group AG
as Pledgor 2

By:
/s/Mark Dunkley
Name: Mark J. Dunkley
Title: Attorney
Date:

The Bank of New York Mellon
as Pledgee

By: By:
/s/Catherine F. Donohue
Name: Catherine F. Donohue Name:
Title: Vice President Title:
Date: Date:

Acknowledged and agreed
SIG Euro Holding AG & Co. KGaA represented by SIG Reinag AG as its general partner (Komplementär)

By: By:
/s/Chiara Brophy
Name: Chiara Brophy Name:
Title: Attorney Title:
Date: Date:
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EXHIBIT 4.265

CLOSURE SYSTEMS INTERNATIONAL DEUTSCHLAND GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 16 November 2010

BETWEEN:

(1)

Closure Systems International Deutschland GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised
under the laws of the Federal Republic of Germany, having its business address at Mainzer Strasse 185, 67547 Worms, Germany,
registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Mainz under HRB 10054 (the �Pledgor�);
and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at
1 Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009
(as amended by the Amendment No.1 and Joinder Agreement (as defined below), by the Amendment No. 2 and Incremental Assumption
Agreement (as defined below) and by the Amendment No. 3 and Incremental Assumption Agreement (as defined below)) between, inter
alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of
Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands branch (formerly Credit
Suisse, Cayman Islands branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or
extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities
to the Current Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured notes due
2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the
aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.
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(C) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch
(formerly Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental
Assumption Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an
amount of USD 1,550,000,000 to an amount of USD 2,770,000,000.

(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and RGHL
Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The Bank of
New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington Trust
(London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the �New
Secured Note Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of USD
1,500,000,000 in escrow (the �New Secured Notes�). In connection with the release from escrow of the proceeds of the New Secured
Notes the Escrow Issuers are merging with and into, or otherwise transferring all of their assets and liabilities to, the Issuers, with each of
the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable Escrow
Issuers with respect to the New Secured Note Indenture and the New Secured Notes. At this time certain affiliates of the Issuers listed in
Part 4 of Schedule 1 as new secured note guarantors (the �Original New Secured Note Guarantors�) will accede to the New Secured
Note Indenture.

(F)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the
Grantors (each as defined below) and others (as amended, varied, novated, supplemented, superseded or
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extended from time to time, the �First Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands branch, having its business address at One Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No.1 and Joinder Agreement� means the joinder agreement relating to the Credit Agreement dated 21 January 2010
made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds Group
Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became party to
the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Assumption Agreement� means the amendment and incremental assumption agreement dated 4
May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the Credit Agreement as of such
date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to
be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.
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�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture and/or the New Secured Note Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between Closure Systems International Deutschland GmbH as pledgor and The Bank of New York
Mellon as Collateral Agent and as pledgee and others as pledgees (the �Existing Account Pledge Agreement�); and

(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, Closure Systems
International Deutschland GmbH as pledgor and The Bank of New York Mellon as collateral agent relating to an account
pledge agreement dated 5 November 2009 and entered into between Closure Systems International Deutschland GmbH as
pledgor and Wilmington (Trust) Limited as collateral agent and other as pledgees.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now
Reynolds Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg)
III S.à r.l., Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan
Parties, the Issuers and the Senior Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.
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�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at
the time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate
liabilities and/or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank
secured party acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge
counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to
USD 2,770,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one
or more Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more
Incremental Term Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit
Lenders make available Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.
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�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 2 and
Incremental Assumption Agreement, the Amendment No. 3 and Incremental Assumption Agreement, any borrowing subsidiary
agreement and/or guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the
Credit Agreement, any security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge
Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I
S.A., Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers)
by a Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any security document relating to the New Secured Notes and/or the New Secured Note
Indenture and any other document that may be entered into pursuant to any of the foregoing.

�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.

�New Secured Note Guarantors� means the Original New Secured Note Guarantors and any entity which may accede to the New
Secured Note Indenture as additional guarantor.
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�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.

�New Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Notes Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or
tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture
and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the New Secured Note Holders, the Indenture
Trustee, the New Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.
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�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter
keep with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a
reference to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b. a. w.))
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standing from time to time to the credit of the Accounts, including all claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present
and future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge),
(iii) all claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection
with the respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry
(Gutschriftanspruch); and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf
Saldofeststellung und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the
causal final balance (kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des
Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210
para 1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the
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form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor shall provide the
Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition, the Pledgor
shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective notification, and
acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is
continuing.
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6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and
remedies that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden
des Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a
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result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor or any affiliate
of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each
case to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or
for the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the
Pledgor (other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share
capital registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior
written consent of the Collateral Agent.
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7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less
the aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth
in section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a)
any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market
value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken
into account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated
creditors of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit
Documents shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention
to enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is
up-stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream
security cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account
the adjustments set out in
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Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral Agent (the
�Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount would be
necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall
not apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable
from time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable
detail) relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the
aforementioned time period, the Pledgee shall be entitled to enforce the Pledge irrespective of the limitations set out in Clause 7.2
above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the
Balance Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for
which the Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor
shall be entitled to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has
given notice of its intention to enforce the security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the limitations set out above at the time of such enforcement) until full satisfaction to the claims
secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1 subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by
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operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of set-off and right of retention in
respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge substantially in the form set out in
Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such
instruction during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the
terms of the Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above including a designation, as applicable, whether such new bank account is a Social Security Bank Account . For the avoidance of
doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social
Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject
to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given
a notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other
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information concerning the Accounts, in particular (but not limited to) the account opening documents and any agreements between the
Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and
providing initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security,
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indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses, liabilities, damages,
expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of the provisions of this
Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or otherwise relating
to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and
rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the
enforcement or realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by
any transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its
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accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds
110% of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.
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16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: Closure Systems International Deutschland GmbH

Address: Mainzer Strasse 185,
67547 Worms, Germany

Telephone +49 6241 400 10

Fax: +49 6241 400 187

Attention: Managing Directors
(Geschäftsführung)

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E

New York, N.Y. 10286

The United States of America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.
- 22 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Mr. Ivan Zlatanov
(Philipp.Kropatscheck@cliffordchance.com or Ivan.Zlatanov@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

Closure Systems International Deutschland GmbH

as Pledgor

By: /s/Mark Dunkley
Name: Mark Dunkley
Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited
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Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.
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Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.
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SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.
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Reynolds Group Issuer LLC

PART 3
LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
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Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.
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Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation

PART 4
LIST OF ORIGINAL NEW SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited
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SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.
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Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.
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Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

(Sub-) Account Bank Sort Code Name and address of Type of
No. (Bankleitzahl) Account Bank account Currency
[ ] IBAN

DE[ ]

BLZ 50040000

Commerzbank AG, Kaiserstraße
30, 60311 Frankfurt am Main

Giro EURO

[ ] IBAN
DE[ ]

BLZ [ ]

Citigroup Global markets Deutschland AG & Co. KGaA
Reuterweg 16, 60323 Frankfurt

Giro EURO

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst alle
Arten von Kontoguthaben sowie alle daraus zeitanteilig anfallenden
Zinsen. Eine Kopie des Kontenverpfändungsvertrages 1 hatten wir
unseren Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) we have
pledged in favour of The Bank of New York Mellon (the �Collateral
Agent�) all of our right, title and interest in and to the above account
(which shall include all sub-accounts, renewals, replacements,
redesignations and related fixed deposit accounts thereof) and all
monies and interest from time to time standing or accruing to the
credit thereof. A copy of the Account Pledge Agreement 1 was
attached to our letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der �Bestätigungs-
und Ergänzungsvertrag�) wurde der Kontenverpfändungsvertrag 1
dahingehend bestätigt und ergänzt, dass, unter anderem, auch die
Erhöhung bestehender Kreditlinien umfasst wird, die bereits durch
den

Pursuant to a confirmation and amendment agreement relating to the
Account Pledge Agreement 1 dated 4 May 2010 (the �Confirmation
and Amendment Agreement�), the Account Pledge Agreement 1
has been confirmed and amended to the effect that, inter alia, it also
secures the increase of existing facilities which are already secured
by the Account
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Kontenverpfändungsvertrag 1 besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren Schreiben
beigefügt.

Pledge Agreement 1. A copy of the Confirmation and Amendment
Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag 2�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten des Sicherheitentreuhänders verpfändet
haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��] (the �Account Pledge
Agreement 2�), a copy of which is attached hereto, we have pledged
in favour of the Collateral Agent all of our rights and claims in
respect of the above account and all other accounts maintained with
you from time to time (the �Accounts�) (including all sub-accounts
thereof, renewals, replacements, redesignations and related fixed
deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledge comprises in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served
on you as account bank, we may continue to operate the Accounts
and in particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of the Collateral
Agent. If you have received the above notice from the Collateral
Agent we hereby instruct and authorise you to provide the Collateral
Agent with any information requested by it in respect of such
accounts.
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Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��] und
unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [��]
und vom [��], und uns mit Ausnahme unseres AGB-Pfandrechts keine
Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts other than your notice
dated [��] and [��] and except for the right of pledge arising pursuant
to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen zu
befolgen.

We hereby confirm on behalf of ourselves and our legal
successors in title that we will act in accordance with the terms and
instructions set out in the notice of pledge referred to above.
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Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der Konten,
wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may
furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the
��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Bank Name and address of
(Sub-) Sort Code Account Bank (the ��Account Type of

Account No. (Bankleitzahl) Bank��) Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)

- 45 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.266

CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (GERMANY) GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 16 November 2010

BETWEEN:

(1)

Closure Systems International Holdings (Germany) GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung)
organised under the laws of the Federal Republic of Germany, having its business address at Mainzer Strasse 185, 67547 Worms,
Germany registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Mainz under HRB 41388 (the
�Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by the Amendment No. 1 and Joinder Agreement (as defined below), by the Amendment No. 2 and Incremental Assumption
Agreement (as defined below) and by the Amendment No. 3 and Incremental Assumption Agreement (as defined below)) between, inter
alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of
Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands branch (formerly Credit Suisse,
Cayman Islands branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or extended
from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the
Current Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.
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(C) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch (formerly
Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental Assumption
Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an amount of USD
1,550,000,000 to an amount of USD 2,770,000,000.

(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and RGHL
Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The Bank of
New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington Trust
(London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the �New
Secured Note Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of USD
1,500,000,000 in escrow (the �New Secured Notes�). In connection with the release from escrow of the proceeds of the New Secured
Notes the Escrow Issuers are merging with and into, or otherwise transferring all of their assets and liabilities to, the Issuers, with each of
the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable Escrow
Issuers with respect to the New Secured Note Indenture and the New Secured Notes. At this time certain affiliates of the Issuers listed in
Part 4 of Schedule 1 as new secured note guarantors (the �Original New Secured Note Guarantors�) will accede to the New Secured
Note Indenture.

(F)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or
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extended from time to time, the �First Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands branch, having its business address at One Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No. 1 and Joinder Agreement� means the joinder agreement relating to the Credit Agreement dated 21 January 2010
made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds Group
Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became party to
the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Assumption Agreement� means the amendment and incremental assumption agreement dated 4
May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the Credit Agreement as of such
date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.
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�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture and/or the New Secured Note Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between Closure Systems International Holdings (Germany) GmbH as pledgor and The Bank of New
York Mellon as Collateral Agent and as pledgee and others as pledgees (the �Existing Account Pledge Agreement�); and

(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, Closure Systems International
Holdings (Germany) GmbH as pledgor and The Bank of New York Mellon as collateral agent relating to an account pledge
agreement dated 5 November 2009 and entered into between Closure Systems International Holdings (Germany) GmbH as
pledgor and Wilmington (Trust) Limited as collateral agent and other as pledgees.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan
Parties, the Issuers and the Senior Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.
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�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
2,770,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or
more Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental
Term Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make
available Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.
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�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 2 and
Incremental Assumption Agreement, the Amendment No. 3 and Incremental Assumption Agreement, any borrowing subsidiary
agreement and/or guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the
Credit Agreement, any security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge
Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any security document relating to the New Secured Notes and/or the New Secured Note Indenture
and any other document that may be entered into pursuant to any of the foregoing.

�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.

�New Secured Note Guarantors� means the Original New Secured Note Guarantors and any entity which may accede to the New
Secured Note Indenture as additional guarantor.
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�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.

�New Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Notes Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or
tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture and
the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the New Secured Note Holders, the Indenture
Trustee, the New Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.
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�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.))
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standing from time to time to the credit of the Accounts, including all claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the
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form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor shall provide the
Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition, the Pledgor shall
use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective notification, and acceptance
of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.
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6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a
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result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor or any affiliate
of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Collateral Agent.
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7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream security
cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account the
adjustments set out in
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Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral Agent (the �Management
Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount would be necessary to
maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgee shall be entitled to enforce the Pledge irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the Balance
Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for which the
Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled
to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has given notice of its
intention to enforce the security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the limitations set out above at the time of such enforcement) until full satisfaction to the claims
secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1 subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by
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operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of set-off and right of retention in
respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge substantially in the form set out in
Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above including a designation, as applicable, whether such new bank account is a Social Security Bank Account . For the avoidance of
doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social
Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject
to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other
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information concerning the Accounts, in particular (but not limited to) the account opening documents and any agreements between the
Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security,

- 18 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses, liabilities, damages,
expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of the provisions of this
Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or otherwise relating
to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its
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accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.
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16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: Closure Systems International Holdings (Germany) GmbH

Address:

Telephone

Mainzer Strasse 185,67547
Worms, Germany
+49 6241 400 10

Fax: +49 6241 400 187
Attention: Managing Directors

(Geschäftsführung)

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of America
Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.
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17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Mr. Ivan Zlatanov
(Philipp.Kropatscheck@cliffordchance.com or Ivan.Zlatanov@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

Closure Systems International Holdings (Germany)
GmbH

as Pledgor

By: /s/ Mark Dunkley
Name: Mark Dunkley
Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited
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Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.
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Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.
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SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.
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Reynolds Group Issuer LLC

PART 3
LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
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Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.
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Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation

PART 4
LIST OF ORIGINAL NEW SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited
- 32 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.
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Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.
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Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

Name and address of
(Sub-) Account No. Bank Sort Code (Bankleitzahl) Account Bank Type of account Currency
[ ] BLZ

[ ]
IBAN
DE[ ]

Commerzbank
AG
Großkundencenter
Mitte
60261 Frankfurt
Germany

Giro EURO

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst alle
Arten von Kontoguthaben sowie alle daraus zeitanteilig anfallenden
Zinsen. Eine Kopie des Kontenverpfändungsvertrages 1 hatten wir
unseren Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) we have
pledged in favour of The Bank of New York Mellon (the �Collateral
Agent�) all of our right, title and interest in and to the above account
(which shall include all sub-accounts, renewals, replacements,
redesignations and related fixed deposit accounts thereof) and all
monies and interest from time to time standing or accruing to the
credit thereof. A copy of the Account Pledge Agreement 1 was
attached to our letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der �Bestätigungs-
und Ergänzungsvertrag�) wurde der Kontenverpfändungsvertrag 1
dahingehend bestätigt und ergänzt, dass, unter anderem, auch die
Erhöhung bestehender Kreditlinien umfasst wird, die bereits durch
den

Pursuant to a confirmation and amendment agreement relating to the
Account Pledge Agreement 1 dated 4 May 2010 (the �Confirmation
and Amendment Agreement�), the Account Pledge Agreement 1
has been confirmed and amended to the effect that, inter alia, it also
secures the increase of existing facilities which are already secured
by the Account
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Kontenverpfändungsvertrag 1 besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren Schreiben
beigefügt.

Pledge Agreement 1. A copy of the Confirmation and Amendment
Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag 2�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten des Sicherheitentreuhänders verpfändet
haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��] (the �Account Pledge
Agreement 2�), a copy of which is attached hereto, we have pledged
in favour of the Collateral Agent all of our rights and claims in
respect of the above account and all other accounts maintained with
you from time to time (the �Accounts�) (including all sub-accounts
thereof, renewals, replacements, redesignations and related fixed
deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledge comprises in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served
on you as account bank, we may continue to operate the Accounts
and in particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of the Collateral
Agent. If you have received the above notice from the Collateral
Agent we hereby instruct and authorise you to provide the Collateral
Agent with any information
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Verlangen jede gewünschte Information im Hinblick auf solche
Konten zu geben.

requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge
in order to acknowledge receipt of this notice and your agreement to
the terms set out herein and in the enclosed Acknowledgement and
return the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]
_______________________________
(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [· ]
und vom [· ], und uns mit Ausnahme unseres AGB-Pfandrechts keine
Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts other than your notice dated [·
] and [· ] and except for the right of pledge arising pursuant to our
general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors
in title that we will act in accordance with the terms and instructions
set out in the notice of pledge referred to above.
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Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may furthermore
be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Name and address of
Bank Sort Code Account Bank (the

(Sub-) Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.267

SIG BEVERAGES GERMANY GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 16 November 2010

BETWEEN:

(1)
SIG Beverages Germany GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany, having its business address at Weilheimer Straße 5, 79761 Waldshut-Tiengen, Germany registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Freiburg i. Br. under HRB 702482 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by the Amendment No. 1 and Joinder Agreement (as defined below), by the Amendment No. 2 and Incremental Assumption
Agreement (as defined below) and by the Amendment No. 3 and Incremental Assumption Agreement (as defined below)) between, inter
alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of
Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands branch (formerly Credit Suisse,
Cayman Islands branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or extended
from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the
Current Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.
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(C) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch (formerly
Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental Assumption
Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an amount of USD
1,550,000,000 to an amount of USD 2,770,000,000.

(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and RGHL
Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The Bank of
New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington Trust
(London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the �New
Secured Note Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of USD
1,500,000,000 in escrow (the �New Secured Notes�). In connection with the release from escrow of the proceeds of the New Secured
Notes the Escrow Issuers are merging with and into, or otherwise transferring all of their assets and liabilities to, the Issuers, with each of
the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable Escrow
Issuers with respect to the New Secured Note Indenture and the New Secured Notes. At this time certain affiliates of the Issuers listed in
Part 4 of Schedule 1 as new secured note guarantors (the �Original New Secured Note Guarantors�) will accede to the New Secured
Note Indenture.

(F)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or
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extended from time to time, the �First Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands branch, having its business address at One Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No. 1 and Joinder Agreement� means the joinder agreement relating to the Credit Agreement dated 21 January 2010
made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds Group
Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became party to
the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Assumption Agreement� means the amendment and incremental assumption agreement dated 4
May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the Credit Agreement as of such
date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.
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�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture and/or the New Secured Note Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Beverages Germany GmbH as pledgor and The Bank of New York Mellon as Collateral
Agent and as pledgee and others as pledgees (the �Existing Account Pledge Agreement�); and

(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Beverages Germany GmbH
as pledgor and The Bank of New York Mellon as collateral agent relating to an account pledge agreement dated 5
November 2009 and entered into between SIG Beverages Germany GmbH as pledgor and Wilmington (Trust) Limited as
collateral agent and other as pledgees.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan
Parties, the Issuers and the Senior Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.
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�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
2,770,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or
more Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental
Term Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make
available Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.
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�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 2 and
Incremental Assumption Agreement, the Amendment No. 3 and Incremental Assumption Agreement, any borrowing subsidiary
agreement and/or guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the
Credit Agreement, any security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge
Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any security document relating to the New Secured Notes and/or the New Secured Note Indenture
and any other document that may be entered into pursuant to any of the foregoing.

�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.

�New Secured Note Guarantors� means the Original New Secured Note Guarantors and any entity which may accede to the New
Secured Note Indenture as additional guarantor.

�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.
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�New Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Notes Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or
tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture and
the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the New Secured Note Holders, the Indenture
Trustee, the New Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.
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�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b. a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;
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(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In
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addition, the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1 If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to
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the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become due and payable, then in order to
enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies that a pledgee has against a
pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.
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7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Collateral Agent.

7.3
The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting
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of all liabilities and liability reserves which correspond to the items set forth in section 266 sub-section(3) B, C and D of the German
Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream security
cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account the
adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral
Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount
would be necessary to maintain the Pledgor�s stated share capital; or
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(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgee shall be entitled to enforce the Pledge irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the Balance
Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for which the
Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled
to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has given notice of its
intention to enforce the security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the limitations set out above at the time of such enforcement) until full satisfaction to the claims
secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in
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the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above including a designation, as applicable, whether such new bank account is a Social Security Bank Account. For the avoidance of
doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social
Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject
to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;
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8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of the
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provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.
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13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.
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16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Beverages Germany GmbH

Address: Weilheimer Straße 5
79761 Waldshut-Tiengen
Germany

Telephone +49 7741 64 455
Fax: +49 7741 20 28
Attention: Managing Directors

(Geschäftsführung)

For the Pledgor with a copy to:
Address: c/o Rank Group Limited

Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.
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17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Mr. Ivan Zlatanov
(Philipp.Kropatscheck@cliffordchance.com or Ivan.Zlatanov@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Beverages Germany GmbH

as Pledgor

By: /s/ Mark Dunkley
Name: Mark Dunkley
Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited
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Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.
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Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.
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SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.
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Reynolds Group Issuer LLC

PART 3
LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
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Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.
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Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation

PART 4
LIST OF ORIGINAL NEW SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited
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SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.
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Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.
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Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

Name and address of
(Sub-) Account No. Bank Sort Code (Bankleitzahl) Account Bank Type of account Currency
[ ] BLZ

[ ]
IBAN
DE[ ]
SWIFT
DEUTDEDDXXX

Deutsche Bank
AG, Königsallee
45-47, 40189
Düsseldorf

Giro EUR

[ ] BLZ
[ ]
IBAN
DE[ ]
SWIFT
DEUTDEDDXXX

Deutsche Bank
AG, Königsallee
45-47, 40189
Düsseldorf

Giro CHF

[ ] IBAN
DE[ ]
SWIFT
DRESDEFF360

Dresdner Bank
AG, Kampstraße 47,
44401 Dortmund

Giro EUR

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst alle
Arten von Kontoguthaben sowie alle daraus zeitanteilig anfallenden
Zinsen. Eine Kopie des Kontenverpfändungsvertrages 1 hatten wir
unseren Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) we have
pledged in favour of The Bank of New York Mellon (the
�Collateral Agent�) all of our right, title and interest in and to the
above account (which shall include all sub-accounts, renewals,
replacements, redesignations and related fixed deposit accounts
thereof) and all monies and interest from time to time standing or
accruing to the credit thereof. A copy of the Account Pledge
Agreement 1 was attached to our letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der
�Bestätigungs- und Ergänzungsvertrag�) wurde der
Kontenverpfändungsvertrag 1 dahingehend bestätigt und ergänzt,
dass, unter anderem, auch die Erhöhung bestehender Kreditlinien
umfasst wird, die bereits durch den

Pursuant to a confirmation and amendment agreement relating to
the Account Pledge Agreement 1 dated 4 May 2010 (the
�Confirmation and Amendment Agreement�), the Account
Pledge Agreement 1 has been confirmed and amended to the effect
that, inter alia, it also secures the increase of existing facilities
which are already secured by the Account
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Kontenverpfändungsvertrag 1 besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren Schreiben
beigefügt.

Pledge Agreement 1. A copy of the Confirmation and Amendment
Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier
in Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag 2�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten des Sicherheitentreuhänders verpfändet
haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��] (the �Account Pledge
Agreement 2�), a copy of which is attached hereto, we have
pledged in favour of the Collateral Agent all of our rights and
claims in respect of the above account and all other accounts
maintained with you from time to time (the �Accounts�) (including
all sub-accounts thereof, renewals, replacements, redesignations and
related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledge comprises in particular all claims to present and
future cash deposits (including saving deposits, time deposits, fixed
deposits and call money deposits) and credit balances and all claims
to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige
Nachricht vom Sicherheitentreuhänder erhalten, sind wir
ermächtigt, über die Konten und insbesondere die Kontenguthaben
zu verfügen. Im Fall des Erhalts einer entsprechenden Nachricht
sind Sie als kontoführende Bank gehalten, keinerlei Verfügungen
unsererseits über die Konten und die Kontenguthaben mehr
zuzulassen.

Until notice to the contrary from the Collateral Agent to be
served on you as account bank, we may continue to operate the
Accounts and in particular may dispose over the amounts standing
to the credit thereof. Upon receipt of such aforesaid notice to the
contrary, you as account bank shall not allow any dispositions by us
of the Accounts and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein

We herewith waive all rights of confidentiality (Bankgeheimnis)
in relation to all accounts held with you for the benefit of the
Collateral Agent. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information
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Verlangen jede gewünschte Information im Hinblick auf solche
Konten zu geben.

requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die
folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge
in order to acknowledge receipt of this notice and your agreement to
the terms set out herein and in the enclosed Acknowledgement and
return the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]

und/and
[Pledgor]

Datum/Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [�]
und vom [�], und uns mit Ausnahme unseres AGB-Pfandrechts
keine Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts other than your notice
dated [�] and [�] and except for the right of pledge arising pursuant
to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal
successors in title that we will act in accordance with the terms and
instructions set out in the notice of pledge referred to above.
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Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may
furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
- 42 -
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement")

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

(Sub-) Name and address of
Account Bank Sort Code Account Bank (the
No. (Bankleitzahl) (��Account Bank��) Type of Account

[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]

44
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.268

SIG COMBIBLOC GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on

16 November 2010

BETWEEN:

(1)
SIG Combibloc GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the Federal
Republic of Germany, having its business address at Rurstrasse 58, 52441 Linnich, Germany registered in the commercial register
(Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5182 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by the Amendment No.1 and Joinder Agreement (as defined below), by the Amendment No. 2 and Incremental Assumption
Agreement (as defined below) and by the Amendment No. 3 and Incremental Assumption Agreement (as defined below)) between, inter
alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of
Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands branch (formerly Credit Suisse,
Cayman Islands branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or extended
from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the
Current Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.
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(C) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch (formerly
Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental Assumption
Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an amount of USD
1,550,000,000 to an amount of USD 2,770,000,000.

(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and RGHL
Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The Bank of
New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington Trust
(London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the �New
Secured Note Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of USD
1,500,000,000 in escrow (the �New Secured Notes�). In connection with the release from escrow of the proceeds of the New Secured
Notes the Escrow Issuers are merging with and into, or otherwise transferring all of their assets and liabilities to, the Issuers, with each of
the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable Escrow
Issuers with respect to the New Secured Note Indenture and the New Secured Notes. At this time certain affiliates of the Issuers listed in
Part 4 of Schedule 1 as new secured note guarantors (the �Original New Secured Note Guarantors�) will accede to the New Secured
Note Indenture.

(F)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or
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extended from time to time, the �First Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands branch, having its business address at One Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No.1 and Joinder Agreement� means the joinder agreement relating to the Credit Agreement dated 21 January 2010
made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds Group
Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became party to
the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Assumption Agreement� means the amendment and incremental assumption agreement dated 4
May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the Credit Agreement as of such
date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.
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�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture and/or the New Secured Note Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Combibloc GmbH as pledgor and The Bank of New York Mellon as Collateral Agent and
as pledgee and others as pledgees (the �Existing Account Pledge Agreement�); and

(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Combibloc GmbH as
pledgor and The Bank of New York Mellon as collateral agent relating to an account pledge agreement dated 5 November 2009
and entered into between SIG Combibloc GmbH as pledgor and Wilmington (Trust) Limited as collateral agent and other as
pledgees.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan
Parties, the Issuers and the Senior Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.
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�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
2,770,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or
more Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental
Term Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make
available Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.
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�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 2 and
Incremental Assumption Agreement, the Amendment No. 3 and Incremental Assumption Agreement, any borrowing subsidiary
agreement and/or guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the
Credit Agreement, any security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge
Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any security document relating to the New Secured Notes and/or the New Secured Note Indenture
and any other document that may be entered into pursuant to any of the foregoing.

�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.

�New Secured Note Guarantors� means the Original New Secured Note Guarantors and any entity which may accede to the New
Secured Note Indenture as additional guarantor.

�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.
- 8 -
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�New Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Notes Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or
tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture and
the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the New Secured Note Holders, the Indenture
Trustee, the New Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.
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�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b) in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances

- 10 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all claims to
interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry
(Gutschriftanspruch); and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and
future rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede)
(including without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf
Saldofeststellung und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including
the causal final balance (kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des
Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account

- 11 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Bank promptly acknowledges receipt of the respective notification, and acceptance of the terms thereof, to the Collateral Agent and to the
Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1
If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the
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Collateral Agent may at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the
Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.
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7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company
(verbundenes Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a
shareholder of the Pledgor (other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount
of less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital,
of causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of
the Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share
capital registered after the date of this Agreement shall only be taken into account if such increase has been effected with the
prior written consent of the Collateral Agent.

7.3
The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting

- 14 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


of all liabilities and liability reserves which correspond to the items set forth in section 266 sub-section(3) B, C and D of the German
Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream security
cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account the
adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral
Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount
would be necessary to maintain the Pledgor�s stated share capital; or
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(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgee shall be entitled to enforce the Pledge irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the Balance
Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for which the
Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled
to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has given notice of its
intention to enforce the security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the limitations set out above at the time of such enforcement) until full satisfaction to the claims
secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.
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8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above including a designation, as applicable, whether such new bank account is a Social Security Bank Account . For the avoidance of
doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social
Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject
to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7 not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the
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relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under the Existing Account Pledge
Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement
or otherwise relating to the Pledge.
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11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2 At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer

- 19 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Wert), exceeds 110% of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part
of the Security (Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its
reasonable discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:
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For the Pledgor: SIG Combibloc GmbH

Address: Rurstrasse 58
52441 Linnich, Germany

Telephone +49 2462 79 0
Fax: +49 2462 79 2519
Attention: Managing Directors

(Geschäftsführung)

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Telephone: Level 9

148 Quay Street
PO Box 3515
Auckland 1140
New Zealand
+649 3666 259

Fax: +649 3666 263
Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
Telephone: New York, N.Y. 10286

The United States of America
+212 298 1528

Fax: +212 815 5366
Attention: International Corporate Trust
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16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2 If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Mr. Ivan Zlatanov
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(Philipp.Kropatscheck@cliffordchance.com or Ivan.Zlatanov@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Combibloc GmbH

as Pledgor

By: /s/ Mark Dunkley
Name: Mark Dunkley
Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited
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Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.
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Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.
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SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.
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Reynolds Group Issuer LLC

PART 3
LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
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Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.
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Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation

PART 4
LIST OF ORIGINAL NEW SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited
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SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.
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Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.
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Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency
[ ] [ ]

IBAN

DE[ ]

SWIFT
DEUTDEDDXXX

Deutsche Bank AG

Königsallee 45/47

40189 Düsseldorf

current account EUR

[ ] [ ]

IBAN

DE[ ]

SWIFT
DEUTDEDDXXX

Deutsche Bank AG

Königsallee 45/47

40189 Düsseldorf

current account USD

[ ] [ ]
IBAN

DE[ ]

SWIFT
DEUTDEDDXXX

Deutsche Bank AG

Königsallee 45/47

40189 Düsseldorf

current account CHF

[ ] [ ]
IBAN

DE[ ]

SWIFT
DEUTDEDDXXX

Deutsche Bank AG

Königsallee 45/47

40189 Düsseldorf

current account GBP

[ ] [ ] Deutsche Bank AG

Juristenstraße 1-2

06886 Wittenberg

current account EUR

[ ] [ ]
IBAN

DE[ ]

SWIFT
TUBDDEDD

HSBC Trinkaus & Burkhardt KGaA

Königsallee 21/23

40212 Düsseldorf

current account EUR

- 37 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst alle
Arten von Kontoguthaben sowie alle daraus zeitanteilig anfallenden
Zinsen. Eine Kopie des Kontenverpfändungsvertrages 1 hatten wir
unseren Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) we have
pledged in favour of The Bank of New York Mellon (the �Collateral
Agent�) all of our right, title and interest in and to the above account
(which shall include all sub-accounts, renewals, replacements,
redesignations and related fixed deposit accounts thereof) and all
monies and interest from time to time standing or accruing to the
credit thereof. A copy of the Account Pledge Agreement 1 was
attached to our letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der �Bestätigungs-
und Ergänzungsvertrag�) wurde der Kontenverpfändungsvertrag 1
dahingehend bestätigt und ergänzt, dass, unter anderem, auch die
Erhöhung bestehender Kreditlinien umfasst wird, die bereits durch
den Kontenverpfändungsvertrag 1 besichert sind.

Pursuant to a confirmation and amendment agreement relating to the
Account Pledge Agreement 1 dated 4 May 2010 (the �Confirmation
and Amendment Agreement�), the Account Pledge Agreement 1
has been confirmed and amended to the effect that, inter alia, it also
secures the increase of existing facilities which are already secured
by the Account Pledge Agreement 1. A copy of the
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Eine Kopie des Bestätigungs- und Ergänzungsvertrags hatten wir
unseren Schreiben beigefügt.

Confirmation and Amendment Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag 2�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten des Sicherheitentreuhänders verpfändet
haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��] (the �Account Pledge
Agreement 2�), a copy of which is attached hereto, we have pledged
in favour of the Collateral Agent all of our rights and claims in
respect of the above account and all other accounts maintained with
you from time to time (the �Accounts�) (including all sub-accounts
thereof, renewals, replacements, redesignations and related fixed
deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledge comprises in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served
on you as account bank, we may continue to operate the Accounts
and in particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of the Collateral
Agent. If you have received the above notice from the Collateral
Agent we hereby instruct and authorise you to provide the Collateral
Agent with any information requested by it in respect of such
accounts.
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Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and
return the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [��]
und vom [��], und uns mit Ausnahme unseres AGB-Pfandrechts keine
Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts other than your notice dated
[��] and [��] and except for the right of pledge arising pursuant to our
general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors
in title that we will act in accordance with the terms and instructions
set out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich We hereby irrevocably and
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und bedingungslos auf jegliche Aufrechnungs-und
Zurückbehaltungsrechte bzgl. der Konten, wobei es unser Verständnis
ist, dass Saldierungen bei Kontokorrentkonten weiterhin
vorgenommen und Kontoführungsgebühren und retournierte Schecks
den Konten weiterhin ohne Einschränkung belastet werden dürfen.

unconditionally waive our rights in respect of and agree not to make
any set-off from the Accounts or invoke any rights of retention in
relation to the Accounts; it being understood that the balancing of
current accounts shall be permitted and that account-keeping fees and
returned cheques may furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
- 43 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the
��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

(Sub-) Name and address of
Account Bank Sort Code Account Bank (the
No. (Bankleitzahl) ��Account Bank��) Type of Account

[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.269

SIG COMBIBLOC HOLDING GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 16 November 2010

BETWEEN:

(1)
SIG Combibloc Holding GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany, having its business address at Rurstrasse 58, 52441 Linnich, Germany registered in the commercial register
(Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5751 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by the Amendment No.1 and Joinder Agreement (as defined below), by the Amendment No. 2 and Incremental Assumption
Agreement (as defined below) and by the Amendment No. 3 and Incremental Assumption Agreement (as defined below)) between, inter
alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of
Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands branch (formerly Credit Suisse,
Cayman Islands branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or extended
from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the
Current Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.
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(C) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch (formerly
Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental Assumption
Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an amount of USD
1,550,000,000 to an amount of USD 2,770,000,000.

(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and RGHL
Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The Bank of
New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington Trust
(London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the �New
Secured Note Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of USD
1,500,000,000 in escrow (the �New Secured Notes�). In connection with the release from escrow of the proceeds of the New Secured
Notes the Escrow Issuers are merging with and into, or otherwise transferring all of their assets and liabilities to, the Issuers, with each of
the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable Escrow
Issuers with respect to the New Secured Note Indenture and the New Secured Notes. At this time certain affiliates of the Issuers listed in
Part 4 of Schedule 1 as new secured note guarantors (the �Original New Secured Note Guarantors�) will accede to the New Secured
Note Indenture.

(F)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or
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extended from time to time, the �First Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands branch, having its business address at One Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No.1 and Joinder Agreement� means the joinder agreement relating to the Credit Agreement dated 21 January 2010
made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds Group
Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became party to
the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Assumption Agreement� means the amendment and incremental assumption agreement dated 4
May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the Credit Agreement as of such
date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.
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�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture and/or the New Secured Note Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Combibloc Holding GmbH as pledgor and The Bank of New York Mellon as Collateral
Agent and as pledgee and others as pledgees (the �Existing Account Pledge Agreement�); and

(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Combibloc Holding GmbH
as pledgor and The Bank of New York Mellon as collateral agent relating to an account pledge agreement dated 5
November 2009 and entered into between SIG Combibloc Holding GmbH as pledgor and Wilmington (Trust) Limited as
collateral agent and other as pledgees.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan
Parties, the Issuers and the Senior Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.
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�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
2,770,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or
more Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental
Term Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make
available Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.
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�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 2 and
Incremental Assumption Agreement, the Amendment No. 3 and Incremental Assumption Agreement, any borrowing subsidiary
agreement and/or guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the
Credit Agreement, any security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge
Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any security document relating to the New Secured Notes and/or the New Secured Note Indenture
and any other document that may be entered into pursuant to any of the foregoing.

�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.

�New Secured Note Guarantors� means the Original New Secured Note Guarantors and any entity which may accede to the New
Secured Note Indenture as additional guarantor.

�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.
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�New Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Notes Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or
tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture and
the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the New Secured Note Holders, the Indenture
Trustee, the New Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.
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�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;
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(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In
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addition, the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1 If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to
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the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become due and payable, then in order to
enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies that a pledgee has against a
pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

- 13 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Collateral Agent.

7.3
The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting
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of all liabilities and liability reserves which correspond to the items set forth in section 266 sub-section(3) B, C and D of the German
Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream security
cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account the
adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral
Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount
would be necessary to maintain the Pledgor�s stated share capital; or

- 15 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgee shall be entitled to enforce the Pledge irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the Balance
Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for which the
Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled
to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has given notice of its
intention to enforce the security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the limitations set out above at the time of such enforcement) until full satisfaction to the claims
secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in
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the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above including a designation, as applicable, whether such new bank account is a Social Security Bank Account . For the avoidance of
doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social
Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject
to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;
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8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of the
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provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.
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13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.
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16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Combibloc Holding GmbH

Address: Rurstrasse 58
52441 Linnich, Germany

Telephone +49 2462 79 0
Fax: +49 2462 79 2519
Attention: Managing Directors

(Geschäftsführung)

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.
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17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Mr. Ivan Zlatanov
(Philipp.Kropatscheck@cliffordchance.com or Ivan.Zlatanov@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Combibloc Holding GmbH

as Pledgor

By: /s/ Mark Dunkley
Name: Mark Dunkley
Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited
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Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.
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Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.
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SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.
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Reynolds Group Issuer LLC

PART 3
LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
- 29 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
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Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.
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Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation

PART 4
LIST OF ORIGINAL NEW SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited
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SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.
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Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.
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Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

(Sub-) Account Bank Sort Code Name and address Type of
No. (Bankleitzahl) of Account Bank account Currency
[___________] IBAN Deutsche Bank AG, Giro EUR

DE[___________] Alte Basler Straße 4,
SWIFT 79713 Bad
DEUTDE6F683 Säckingen

[___________] BLZ Deutsche Bank AG, Giro EUR
[___________] Königsallee 45-47,
IBAN 40189 Düsseldorf
DE[___________]
SWIFT
DEUTDEDDXXX

[___________] IBAN Deutsche Bank AG, Giro USD
DE[___________] Alte Basler Straße 4,
SWIFT 79713 Bad
DEUTDE6F683 Säckingen

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York Mellon
(�Sicherheitentreuhänder�). Die Verpfändung umfasst alle Arten von
Kontoguthaben sowie alle daraus zeitanteilig anfallenden Zinsen. Eine
Kopie des Kontenverpfändungsvertrages 1 hatten wir unseren
Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) we have
pledged in favour of The Bank of New York Mellon (the �Collateral
Agent�) all of our right, title and interest in and to the above account
(which shall include all sub-accounts, renewals, replacements,
redesignations and related fixed deposit accounts thereof) and all
monies and interest from time to time standing or accruing to the
credit thereof. A copy of the Account Pledge Agreement 1 was
attached to our letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der �Bestätigungs-
und Ergänzungsvertrag�) wurde der Kontenverpfändungsvertrag 1
dahingehend bestätigt und ergänzt, dass, unter anderem, auch die
Erhöhung bestehender Kreditlinien umfasst wird, die bereits durch

Pursuant to a confirmation and amendment agreement relating to the
Account Pledge Agreement 1 dated 4 May 2010 (the �Confirmation
and Amendment Agreement�), the Account
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Kontenverpfändungsvertrag 1 besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren Schreiben
beigefügt.

Pledge Agreement 1 has been confirmed and amended to the effect
that, inter alia, it also secures the increase of existing facilities which
are already secured by the Account Pledge Agreement 1. A copy of
the Confirmation and Amendment Agreement was attached to our
letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag 2�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und Festgeldkonten)
zu Gunsten des Sicherheitentreuhänders verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��] (the �Account Pledge
Agreement 2�), a copy of which is attached hereto, we have pledged
in favour of the Collateral Agent all of our rights and claims in
respect of the above account and all other accounts maintained with
you from time to time (the �Accounts�) (including all sub-accounts
thereof, renewals, replacements, redesignations and related fixed
deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und positive
Salden sowie alle darauf anfallenden Zinsen.

The pledge comprises in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall des
Erhalts einer entsprechenden Nachricht sind Sie als kontoführende
Bank gehalten, keinerlei Verfügungen unsererseits über die Konten und
die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served
on you as account bank, we may continue to operate the Accounts
and in particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten Konten
zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen Sie
hiermit, nachdem Sie die o.g Nachricht vom Sicherheitentreuhänder
erhalten haben, dem Sicherheitentreuhänder auf sein

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of the Collateral
Agent. If you have received the above notice from the Collateral
Agent we hereby instruct and authorise you to provide the Collateral
Agent with any information
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Verlangen jede gewünschte Information im Hinblick auf solche Konten
zu geben.

requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder zu
senden. Die Adresse des Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��] und
unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [· ]
und vom [· ], und uns mit Ausnahme unseres AGB-Pfandrechts keine
Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts other than your notice dated [·
] and [· ] and except for the right of pledge arising pursuant to our
general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen zu
befolgen.

We hereby confirm on behalf of ourselves and our legal successors
in title that we will act in accordance with the terms and instructions
set out in the notice of pledge referred to above.
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Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der Konten,
wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may furthermore
be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Name and address of
(Sub-) Bank Sort Code Account Bank (the
Account No. (Bankleitzahl) "Account Bank") Type of Account

[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.270

SIG COMBIBLOC SYSTEMS GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 16 November 2010

BETWEEN:

(1)
SIG Combibloc Systems GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany, having its business address at Rurstrasse 58, 52441 Linnich, Germany registered in the commercial register
(Handelsregister) of the local court (Amtsgericht) of Düren under HRB 3935 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by the Amendment No.1 and Joinder Agreement (as defined below), by the Amendment No. 2 and Incremental Assumption
Agreement (as defined below) and by the Amendment No. 3 and Incremental Assumption Agreement (as defined below)) between, inter
alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of
Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands branch (formerly Credit Suisse,
Cayman Islands branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or extended
from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the
Current Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.
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(C) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch (formerly
Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental Assumption
Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an amount of USD
1,550,000,000 to an amount of USD 2,770,000,000.

(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and RGHL
Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The Bank of
New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington Trust
(London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the �New
Secured Note Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of USD
1,500,000,000 in escrow (the �New Secured Notes�). In connection with the release from escrow of the proceeds of the New Secured
Notes the Escrow Issuers are merging with and into, or otherwise transferring all of their assets and liabilities to, the Issuers, with each of
the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable Escrow
Issuers with respect to the New Secured Note Indenture and the New Secured Notes. At this time certain affiliates of the Issuers listed in
Part 4 of Schedule 1 as new secured note guarantors (the �Original New Secured Note Guarantors�) will accede to the New Secured
Note Indenture.

(F)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or
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extended from time to time, the �First Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands branch, having its business address at One Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No.1 and Joinder Agreement� means the joinder agreement relating to the Credit Agreement dated 21 January 2010
made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds Group
Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became party to
the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Assumption Agreement� means the amendment and incremental assumption agreement dated 4
May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the Credit Agreement as of such
date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.
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�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture and/or the New Secured Note Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Combibloc Systems GmbH as pledgor and The Bank of New York Mellon as Collateral
Agent and as pledgee and others as pledgees (the �Existing Account Pledge Agreement�); and

(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Combibloc Systems GmbH
as pledgor and The Bank of New York Mellon as collateral agent relating to an account pledge agreement dated 5
November 2009 and entered into between SIG Combibloc Systems GmbH as pledgor and Wilmington (Trust) Limited as
collateral agent and other as pledgees.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan
Parties, the Issuers and the Senior Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.
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�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
2,770,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or
more Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental
Term Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make
available Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.
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�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 2 and
Incremental Assumption Agreement, the Amendment No. 3 and Incremental Assumption Agreement, any borrowing subsidiary
agreement and/or guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the
Credit Agreement, any security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge
Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any security document relating to the New Secured Notes and/or the New Secured Note Indenture
and any other document that may be entered into pursuant to any of the foregoing.

�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.

�New Secured Note Guarantors� means the Original New Secured Note Guarantors and any entity which may accede to the New
Secured Note Indenture as additional guarantor.

�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.
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�New Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Notes Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or
tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture and
the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the New Secured Note Holders, the Indenture
Trustee, the New Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.
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�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b. a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;
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(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In
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addition, the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1 If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to
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the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become due and payable, then in order to
enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies that a pledgee has against a
pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.
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7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Collateral Agent.

7.3
The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting
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of all liabilities and liability reserves which correspond to the items set forth in section 266 sub-section(3) B, C and D of the German
Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream security
cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account the
adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral
Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount
would be necessary to maintain the Pledgor�s stated share capital; or
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(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgee shall be entitled to enforce the Pledge irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the Balance
Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for which the
Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled
to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has given notice of its
intention to enforce the security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the limitations set out above at the time of such enforcement) until full satisfaction to the claims
secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in
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the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above including a designation, as applicable, whether such new bank account is a Social Security Bank Account. For the avoidance of
doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social
Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject
to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;
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8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the
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provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.
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13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.
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16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Combibloc Systems GmbH

Address: Rurstrasse 58
52441 Linnich, Germany

Telephone +49 2462 79 0
Fax: +49 2462 79 2519
Attention: Managing Directors

(Geschäftsführung)

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.
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17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Mr. Ivan Zlatanov
(Philipp.Kropatscheck@cliffordchance.com or Ivan.Zlatanov@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Combibloc Systems GmbH

as Pledgor

By: /s/ Mark Dunkley
Name: Mark Dunkley
Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited
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Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.
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Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.
- 27 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.
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Reynolds Group Issuer LLC

PART 3
LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
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Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.
- 31 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation

PART 4
LIST OF ORIGINAL NEW SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited
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SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.
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Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.
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Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation
- 36 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

Bank Sort Code Name and address of Account
(Sub-) Account No. (Bankleitzahl) Bank Type of account Currency
[ ] [ ] IBAN DE

[ ] SWIFT DEUTDEDDXXX
Deutsche Bank AG
Königsallee 45/47
40189 Düsseldorf

current
account

EUR

[ ] [ ] IBAN DE
[ ] SWIFT DEUTDEDDXXX

Deutsche Bank AG
Königsallee 45/47
40189 Düsseldorf

current
account

USD

[ ] [ ] IBAN DE
[ ] SWIFT TUBDDEDD

HSBC Trinkaus & Burkhardt
KGaA Königsallee 21/23
40212 Düsseldorf

current
account

EUR

[ ] [ ] IBAN DE
[ ] SWIFT TUBDDEDD

HSBC Trinkaus & Burkhardt
KGaA Königsallee 21/23
40212 Düsseldorf

current
account

CHF
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PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst alle
Arten von Kontoguthaben sowie alle daraus zeitanteilig anfallenden
Zinsen. Eine Kopie des Kontenverpfändungsvertrages 1 hatten wir
unseren Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) we have
pledged in favour of The Bank of New York Mellon (the
�Collateral Agent�) all of our right, title and interest in and to the
above account (which shall include all sub-accounts, renewals,
replacements, redesignations and related fixed deposit accounts
thereof) and all monies and interest from time to time standing or
accruing to the credit thereof. A copy of the Account Pledge
Agreement 1 was attached to our letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der
�Bestätigungs- und Ergänzungsvertrag�) wurde der
Kontenverpfändungsvertrag 1 dahingehend bestätigt und ergänzt,
dass, unter anderem, auch die Erhöhung bestehender Kreditlinien
umfasst wird, die bereits durch den

Pursuant to a confirmation and amendment agreement relating to
the Account Pledge Agreement 1 dated 4 May 2010 (the
�Confirmation and Amendment Agreement�), the Account
Pledge Agreement 1 has been confirmed and amended to the effect
that, inter alia, it also secures the increase

of existing facilities which are already secured by the Account
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Kontenverpfändungsvertrag 1 besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren Schreiben
beigefügt.

Pledge Agreement 1. A copy of the Confirmation and Amendment
Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier
in Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag 2�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten des Sicherheitentreuhänders verpfändet
haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��] (the �Account Pledge
Agreement 2�), a copy of which is attached hereto, we have
pledged in favour of the Collateral Agent all of our rights and
claims in respect of the above account and all other accounts
maintained with you from time to time (the �Accounts�) (including
all sub-accounts thereof, renewals, replacements, redesignations and
related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledge comprises in particular all claims to present and
future cash deposits (including saving deposits, time deposits, fixed
deposits and call money deposits) and credit balances and all claims
to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige
Nachricht vom Sicherheitentreuhänder erhalten, sind wir
ermächtigt, über die Konten und insbesondere die Kontenguthaben
zu verfügen. Im Fall des Erhalts einer entsprechenden Nachricht
sind Sie als kontoführende Bank gehalten, keinerlei Verfügungen
unsererseits über die Konten und die Kontenguthaben mehr
zuzulassen.

Until notice to the contrary from the Collateral Agent to be
served on you as account bank, we may continue to operate the
Accounts and in particular may dispose over the amounts standing
to the credit thereof. Upon receipt of such aforesaid notice to the
contrary, you as account bank shall not allow any dispositions by us
of the Accounts and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein

We herewith waive all rights of confidentiality (Bankgeheimnis)
in relation to all accounts held with you for the benefit of the
Collateral Agent. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information
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Verlangen jede gewünschte Information im Hinblick auf solche
Konten zu geben.

requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die
folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge
in order to acknowledge receipt of this notice and your agreement to
the terms set out herein and in the enclosed Acknowledgement and
return the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
- 41 -
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��] und
unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [�]
und vom [�], und uns mit Ausnahme unseres AGB-Pfandrechts keine
Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts other than your notice dated
[�] and [�] and except for the right of pledge arising pursuant to our
general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen zu
befolgen.

We hereby confirm on behalf of ourselves and our legal successors
in title that we will act in accordance with the terms and instructions
set out in the notice of pledge referred to above.
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Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs-und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in respect
of and agree not to make any set-off from the Accounts or invoke any
rights of retention in relation to the Accounts; it being understood that the
balancing of current accounts shall be permitted and that account-keeping
fees and returned cheques may furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund
unserer Allgemeinen Geschäftsbedingungen an den Konten
bestehende Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
- 43 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account Pledge
Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

(Sub-) Name and address of
Account Bank Sort Code Account Bank (the
No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]

45
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.271

SIG COMBIBLOC ZERSPANUNGSTECHNIK GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 16 November 2010

BETWEEN:

(1)
SIG Combibloc Zerspanungstechnik GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the
laws of the Federal Republic of Germany, having its business address at Walkmühlenstrasse 4-10, 52074 Aachen, Germany registered in
the commercial register (Handelsregister) of the local court (Amtsgericht) of Aachen under HRB 3814 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by the Amendment No.1 and Joinder Agreement (as defined below), by the Amendment No. 2 and Incremental Assumption
Agreement (as defined below) and by the Amendment No. 3 and Incremental Assumption Agreement (as defined below)) between, inter
alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of
Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands branch (formerly Credit Suisse,
Cayman Islands branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or extended
from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the
Current Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.
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(C) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch (formerly
Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental Assumption
Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an amount of USD
1,550,000,000 to an amount of USD 2,770,000,000.

(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and RGHL
Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The Bank of
New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington Trust
(London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the �New
Secured Note Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of USD
1,500,000,000 in escrow (the �New Secured Notes�). In connection with the release from escrow of the proceeds of the New Secured
Notes the Escrow Issuers are merging with and into, or otherwise transferring all of their assets and liabilities to, the Issuers, with each of
the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable Escrow
Issuers with respect to the New Secured Note Indenture and the New Secured Notes. At this time certain affiliates of the Issuers listed in
Part 4 of Schedule 1 as new secured note guarantors (the �Original New Secured Note Guarantors�) will accede to the New Secured
Note Indenture.

(F)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or
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extended from time to time, the �First Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands branch, having its business address at One Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No.1 and Joinder Agreement� means the joinder agreement relating to the Credit Agreement dated 21 January 2010
made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds Group
Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became party to
the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Assumption Agreement� means the amendment and incremental assumption agreement dated 4
May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the Credit Agreement as of such
date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.
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�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture and/or the New Secured Note Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Combibloc Zerspanungstechnik GmbH as pledgor and The Bank of New York Mellon as
Collateral Agent and as pledgee and others as pledgees (the �Existing Account Pledge Agreement�); and

(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Combibloc
Zerspanungstechnik GmbH as pledgor and The Bank of New York Mellon as collateral agent relating to an account pledge
agreement dated 5 November 2009 and entered into between SIG Combibloc Zerspanungstechnik GmbH as pledgor and
Wilmington (Trust) Limited as collateral agent and other as pledgees.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan
Parties, the Issuers and the Senior Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.
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�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
2,770,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or
more Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental
Term Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make
available Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.
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�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 2 and
Incremental Assumption Agreement, the Amendment No. 3 and Incremental Assumption Agreement, any borrowing subsidiary
agreement and/or guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the
Credit Agreement, any security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge
Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any security document relating to the New Secured Notes and/or the New Secured Note Indenture
and any other document that may be entered into pursuant to any of the foregoing.

�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.

�New Secured Note Guarantors� means the Original New Secured Note Guarantors and any entity which may accede to the New
Secured Note Indenture as additional guarantor.
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�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.

�New Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Notes Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or
tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture and
the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the New Secured Note Holders, the Indenture
Trustee, the New Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.
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�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.))
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standing from time to time to the credit of the Accounts, including all claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the
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form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor shall provide the
Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition, the Pledgor shall
use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective notification, and acceptance
of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.
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6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a
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result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor or any affiliate
of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Collateral Agent.
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7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream security
cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account the
adjustments set out in
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Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral Agent (the �Management
Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount would be necessary to
maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgee shall be entitled to enforce the Pledge irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the Balance
Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for which the
Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled
to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has given notice of its
intention to enforce the security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the limitations set out above at the time of such enforcement) until full satisfaction to the claims
secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1 subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by
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operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of set-off and right of retention in
respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge substantially in the form set out in
Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above including a designation, as applicable, whether such new bank account is a Social Security Bank Account. For the avoidance of
doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social
Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject
to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other
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information concerning the Accounts, in particular (but not limited to) the account opening documents and any agreements between the
Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security,
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indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses, liabilities, damages,
expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of the provisions of this
Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or otherwise relating
to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its
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accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.
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16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Combibloc Zerspanungstechnik GmbH

Address: Walkmühlenstrasse 8-10,
52074 Aachen, Germany

Telephone: +49 241 93 05 040
Fax: +49 241 130 64
Attention: Managing Directors

(Geschäftsführung)

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.
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17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Mr. Ivan Zlatanov
(Philipp.Kropatscheck@cliffordchance.com or Ivan.Zlatanov@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Combibloc Zerspanungstechnik GmbH

as Pledgor

By: /s/ Mark Dunkley
Name: Mark Dunkley

Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited
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Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.
- 26 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.
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SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.
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Reynolds Group Issuer LLC

PART 3
LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
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Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.
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Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation

PART 4
LIST OF ORIGINAL NEW SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited
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SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.
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Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.
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Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

Name and address of
(Sub-) Account No. Bank Sort Code (Bankleitzahl) Account Bank Type of account Currency
[ ] [ ]

IBAN
DE[ ]
SWIFT
DEUTDEDDXXX

Deutsche Bank AG
Königsallee 45/47
40189 Düsseldorf

current account EUR

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst alle
Arten von Kontoguthaben sowie alle daraus zeitanteilig anfallenden
Zinsen. Eine Kopie des Kontenverpfändungsvertrages 1 hatten wir
unseren Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) we have
pledged in favour of The Bank of New York Mellon (the
�Collateral Agent�) all of our right, title and interest in and to the
above account (which shall include all sub-accounts, renewals,
replacements, redesignations and related fixed deposit accounts
thereof) and all monies and interest from time to time standing or
accruing to the credit thereof. A copy of the Account Pledge
Agreement 1 was attached to our letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der
�Bestätigungs- und Ergänzungsvertrag�) wurde der
Kontenverpfändungsvertrag 1 dahingehend bestätigt und ergänzt,
dass, unter anderem, auch die Erhöhung bestehender Kreditlinien
umfasst wird, die bereits durch den

Pursuant to a confirmation and amendment agreement relating to
the Account Pledge Agreement 1 dated 4 May 2010 (the
�Confirmation and Amendment Agreement�), the Account
Pledge Agreement 1 has been confirmed and amended to the effect
that, inter alia, it also secures the increase of existing facilities
which are already secured by the Account
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Kontenverpfändungsvertrag 1 besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren Schreiben
beigefügt.

Pledge Agreement 1. A copy of the Confirmation and Amendment
Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier
in Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag 2�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten des Sicherheitentreuhänders verpfändet
haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��] (the �Account Pledge
Agreement 2�), a copy of which is attached hereto, we have
pledged in favour of the Collateral Agent all of our rights and
claims in respect of the above account and all other accounts
maintained with you from time to time (the �Accounts�) (including
all sub-accounts thereof, renewals, replacements, redesignations and
related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledge comprises in particular all claims to present and
future cash deposits (including saving deposits, time deposits, fixed
deposits and call money deposits) and credit balances and all claims
to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige
Nachricht vom Sicherheitentreuhänder erhalten, sind wir
ermächtigt, über die Konten und insbesondere die Kontenguthaben
zu verfügen. Im Fall des Erhalts einer entsprechenden Nachricht
sind Sie als kontoführende Bank gehalten, keinerlei Verfügungen
unsererseits über die Konten und die Kontenguthaben mehr
zuzulassen.

Until notice to the contrary from the Collateral Agent to be
served on you as account bank, we may continue to operate the
Accounts and in particular may dispose over the amounts standing
to the credit thereof. Upon receipt of such aforesaid notice to the
contrary, you as account bank shall not allow any dispositions by us
of the Accounts and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein

We herewith waive all rights of confidentiality (Bankgeheimnis)
in relation to all accounts held with you for the benefit of the
Collateral Agent. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information
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Verlangen jede gewünschte Information im Hinblick auf solche
Konten zu geben.

requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die
folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge
in order to acknowledge receipt of this notice and your agreement to
the terms set out herein and in the enclosed Acknowledgement and
return the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/
From:

[Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/
Date:

[��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [� ]
und vom [� ], und uns mit Ausnahme unseres AGB-Pfandrechts
keine Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts other than your notice
dated [� ] and [� ] and except for the right of pledge arising pursuant
to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal
successors in title that we will act in accordance with the terms and
instructions set out in the notice of pledge referred to above.
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Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may
furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Name and address of
Bank Sort Code Account Bank (the

(Sub-) Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]

44
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.272

SIG EURO HOLDING AG & CO. KGaA
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 16 November 2010

BETWEEN:

(1)
SIG Euro Holding AG & Co. KGaA, an association limited by shares (Kommanditgesellschaft auf Aktien) organised under the laws of
the Federal Republic of Germany, having its business address at Rurstrasse 58, 52441 Linnich, Germany registered in the commercial
register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5754 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by the Amendment No.1 and Joinder Agreement (as defined below), by the Amendment No. 2 and Incremental Assumption
Agreement (as defined below) and by the Amendment No. 3 and Incremental Assumption Agreement (as defined below)) between, inter
alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of
Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands branch (formerly Credit Suisse,
Cayman Islands branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or extended
from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the
Current Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.
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(C) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch (formerly
Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental Assumption
Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an amount of USD
1,550,000,000 to an amount of USD 2,770,000,000.

(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and RGHL
Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The Bank of
New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington Trust
(London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the �New
Secured Note Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of USD
1,500,000,000 in escrow (the �New Secured Notes�). In connection with the release from escrow of the proceeds of the New Secured
Notes the Escrow Issuers are merging with and into, or otherwise transferring all of their assets and liabilities to, the Issuers, with each of
the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable Escrow
Issuers with respect to the New Secured Note Indenture and the New Secured Notes. At this time certain affiliates of the Issuers listed in
Part 4 of Schedule 1 as new secured note guarantors (the �Original New Secured Note Guarantors�) will accede to the New Secured
Note Indenture.

(F)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or
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extended from time to time, the �First Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands branch, having its business address at One Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed
as administrative agent under the Credit Agreement.

�Amendment No.1 and Joinder Agreement� means the joinder agreement relating to the Credit Agreement dated 21 January 2010 made
among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds Group Holdings
Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became party to the First
Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Assumption Agreement� means the amendment and incremental assumption agreement dated 4
May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the Credit Agreement as of such
date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative Agent
or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered into)
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.
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�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture
and/or the New Secured Note Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Euro Holding AG & Co. KGaA as pledgor and The Bank of New York Mellon as Collateral
Agent and as pledgee and others as pledgees (the �Existing Account Pledge Agreement�); and

(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Euro Holding AG & Co.
KGaA as pledgor and The Bank of New York Mellon as collateral agent relating to an account pledge agreement dated 5
November 2009 and entered into between SIG Euro Holding AG & Co. KGaA as pledgor and Wilmington (Trust) Limited as
collateral agent and other as pledgees.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan
Parties, the Issuers and the Senior Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.
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�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
2,770,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters of
credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.
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�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 2 and
Incremental Assumption Agreement, the Amendment No. 3 and Incremental Assumption Agreement, any borrowing subsidiary agreement
and/or guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit
Agreement, any security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a
Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a
Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that
may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank N.A.,
Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A., provided
in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any security document relating to the New Secured Notes and/or the New Secured Note Indenture
and any other document that may be entered into pursuant to any of the foregoing.

�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.

�New Secured Note Guarantors� means the Original New Secured Note Guarantors and any entity which may accede to the New
Secured Note Indenture as additional guarantor.

�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.
- 8 -
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�New Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Notes Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but not
limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection with the
protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing any such
liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit
Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture and
the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the New Secured Note Holders, the Indenture
Trustee, the New Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured Note
Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.
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�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;
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(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after the
date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In
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addition, the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 7.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1 If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to
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the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become due and payable, then in order to
enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies that a pledgee has against a
pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements) shall
be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.
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7. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

7.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

7.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5 with
all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to maintain
confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the requirements set
out in Clause 4.1 or, in the case of any future Account, Clause 7.3. The Pledgor undertakes not to revoke such instruction during the term
of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the Credit
Documents;

7.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of each
new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4 above
including a designation, as applicable, whether such new bank account is a Social Security Bank Account . For the avoidance of doubt, the
Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social Security Bank
Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject to the Pledge
and the obligations assumed by the Pledgor hereunder without any further agreement;

7.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

7.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;
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7.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given
a notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

7.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

7.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

7.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses; and

7.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 7.3, 7.4, 7.5, 7.6 and 7.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.

8. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms
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and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing initial instructions to such
delegate.

9. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Pledge.

10. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

11. DURATION AND INDEPENDENCE

11.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

11.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

11.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

11.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.
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12. RELEASE (PFANDFREIGABE)

12.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

12.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

12.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

13. PARTIAL INVALIDITY; WAIVER

13.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

13.2 No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or
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the exercise of any other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or
remedies provided by law.

14. AMENDMENTS

Changes and amendments to this Agreement including this Clause 14 shall be made in writing.

15. NOTICES AND THEIR LANGUAGE

15.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Euro Holding AG & Co. KGaA

Address: Rurstrasse 58
52441 Linnich, Germany

Telephone +49 2462 79 0
Fax: +49 2462 79 2519
Attention: Managing Directors

(Geschäftsführung)

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

15.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

15.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 15.

15.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

16. APPLICABLE LAW, JURISDICTION

16.1 This Agreement is governed by the laws of the Federal Republic of Germany.
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16.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

17. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

17.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

17.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 17.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Mr. Ivan Zlatanov
(Philipp.Kropatscheck@cliffordchance.com or Ivan.Zlatanov@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

17.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Euro Holding AG & Co. KGaA

as Pledgor

By: /s/ Mark Dunkley
Name: Mark Dunkley
Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited
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Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.
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Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.
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SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.
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Reynolds Group Issuer LLC

PART 3
LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
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Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.
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Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation

PART 4
LIST OF ORIGINAL NEW SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited
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SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.
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Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.
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Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency
[ ] SWIFT: DEUTDE6F683

IBAN: DE[ ]
Deutsche Bank AG,
Alte Baslerstrasse
4, 79713 Bad
Säckingen

Giro EUR

[ ] SWIFT: DEUTDE6F683
IBAN: DE[ ]

Deutsche Bank AG,
Alte Baslerstrasse
4, 79713 Bad
Säckingen

Giro USD

[ ] SWIFT: DEUTDE6F683
IBAN: DE[ ]

Deutsche Bank AG,
Alte Baslerstrasse
4, 79713 Bad
Säckingen

Giro EUR

[ ] SWIFT: DEUTDEDDXXX
IBAN: DE[ ]

Deutsche Bank AG,
Königsallee 45-47,
40189 Düsseldorf

Giro EUR

[ ] SWIFT: DEUTDEDDXXX
IBAN: DE[ ]

Deutsche Bank AG,
Königsallee 45-47,
40189 Düsseldorf

Giro USD

[ ] SWIFT: DRESDEFF360
IBAN: DE[ ]

Dresdner Bank AG,
Kampstrasse 47,
44137 Dortmund

Giro EUR

[ ] SWIFT: DRESDEFF360
IBAN: DE[ ]

Dresdner Bank AG,
Kampstrasse 47,
44137 Dortmund

Giro EUR

[ ] SWIFT: TUBDDEDD
IBAN: DE[ ]

HSCB Trinkaus &
Burkhard AG,
Königsallee 21/23,
40212 Düsseldorf

Giro EUR
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PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst alle
Arten von Kontoguthaben sowie alle daraus zeitanteilig anfallenden
Zinsen. Eine Kopie des Kontenverpfändungsvertrages 1 hatten wir
unseren Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) we have
pledged in favour of The Bank of New York Mellon (the
�Collateral Agent�) all of our right, title and interest in and to the
above account (which shall include all sub-accounts, renewals,
replacements, redesignations and related fixed deposit accounts
thereof) and all monies and interest from time to time standing or
accruing to the credit thereof. A copy of the Account Pledge
Agreement 1 was attached to our letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der
�Bestätigungs- und Ergänzungsvertrag�) wurde der
Kontenverpfändungsvertrag 1 dahingehend bestätigt und ergänzt,
dass, unter anderem, auch die Erhöhung bestehender Kreditlinien
umfasst wird, die bereits durch den

Pursuant to a confirmation and amendment agreement relating to
the Account Pledge Agreement 1 dated 4 May 2010 (the
�Confirmation and Amendment Agreement�), the Account
Pledge Agreement 1 has been confirmed and amended to the effect
that, inter alia, it also secures the increase of existing facilities
which are already secured by the Account
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Kontenverpfändungsvertrag 1 besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren Schreiben
beigefügt.

Pledge Agreement 1. A copy of the Confirmation and Amendment
Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier
in Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag 2�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten des Sicherheitentreuhänders verpfändet
haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��] (the �Account Pledge
Agreement 2�), a copy of which is attached hereto, we have
pledged in favour of the Collateral Agent all of our rights and
claims in respect of the above account and all other accounts
maintained with you from time to time (the �Accounts�) (including
all sub-accounts thereof, renewals, replacements, redesignations and
related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledge comprises in particular all claims to present and
future cash deposits (including saving deposits, time deposits, fixed
deposits and call money deposits) and credit balances and all claims
to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige
Nachricht vom Sicherheitentreuhänder erhalten, sind wir
ermächtigt, über die Konten und insbesondere die Kontenguthaben
zu verfügen. Im Fall des Erhalts einer entsprechenden Nachricht
sind Sie als kontoführende Bank gehalten, keinerlei Verfügungen
unsererseits über die Konten und die Kontenguthaben mehr
zuzulassen.

Until notice to the contrary from the Collateral Agent to be
served on you as account bank, we may continue to operate the
Accounts and in particular may dispose over the amounts standing
to the credit thereof. Upon receipt of such aforesaid notice to the
contrary, you as account bank shall not allow any dispositions by us
of the Accounts and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein

We herewith waive all rights of confidentiality (Bankgeheimnis)
in relation to all accounts held with you for the benefit of the
Collateral Agent. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information
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Verlangen jede gewünschte Information im Hinblick auf solche
Konten zu geben.

requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die
folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge
in order to acknowledge receipt of this notice and your agreement to
the terms set out herein and in the enclosed Acknowledgement and
return the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [� ]
und vom [� ], und uns mit Ausnahme unseres AGB-Pfandrechts
keine Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts other than your notice
dated [� ] and [� ] and except for the right of pledge arising pursuant
to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal
successors in title that we will act in accordance with the terms and
instructions set out in the notice of pledge referred to above.
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Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may
furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Name and address of
Bank Sort Code Account Bank (the

(Sub-) Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]

42
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.273

SIG INFORMATION TECHNOLOGY GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


CONTENTS

Clause Page
1. Definitions and Language - 5 -
2. Pledge - 10 -
3. Purpose of the Pledges - 11 -
4. Notice of Pledge - 11 -
5. Pledgor�s Right of Disposal - 12 -
6. Enforcement of the Pledges - 12 -
7. Limitations on Enforcement - 14 -
8. Undertakings of the Pledgor - 16 -
9. Delegation - 18 -
10. Indemnity - 18 -
11. No liability - 19 -
12. Duration and Independence - 19 -
13. Release (Pfandfreigabe) - 19 -
14. Partial Invalidity; Waiver - 20 -
15. Amendments - 20 -
16. Notices and their Language - 21 -
17. Applicable Law, Jurisdiction - 22 -
18. Conclusion of this Agreement (Vertragsschluss) - 23 -
Schedule 1 - 25 -
Part 1 List of Current Borrowers - 25 -
Part 2 List of Current Guarantors - 25 -
Part 3 List of Current Senior Secured Note Guarantors - 29 -
Part 4 List of Original New Secured Note Guarantors - 32 -
Schedule 2 List of Accounts - 37 -
PART 1� List of Accounts - 37 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Clause Page
PART 2 � List of Excluded Accounts - 37 -
Schedule 3 Form of Notice of Pledge - 38 -
Schedule 4 Form of Notification of Future Accounts 43

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 16 November 2010

BETWEEN:

(1)
SIG Information Technology GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany, having its business address at Rurstrasse 58, 52441 Linnich, Germany, registered in the commercial
register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 4050 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by the Amendment No.1 and Joinder Agreement (as defined below), by the Amendment No. 2 and Incremental Assumption
Agreement (as defined below) and by the Amendment No. 3 and Incremental Assumption Agreement (as defined below)) between, inter
alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of
Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands branch (formerly Credit Suisse,
Cayman Islands branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or extended
from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the
Current Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.
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(C) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch (formerly
Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental Assumption
Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an amount of USD
1,550,000,000 to an amount of USD 2,770,000,000.

(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and RGHL
Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The Bank of
New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington Trust
(London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the �New
Secured Note Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of USD
1,500,000,000 in escrow (the �New Secured Notes�). In connection with the release from escrow of the proceeds of the New Secured
Notes the Escrow Issuers are merging with and into, or otherwise transferring all of their assets and liabilities to, the Issuers, with each of
the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable Escrow
Issuers with respect to the New Secured Note Indenture and the New Secured Notes. At this time certain affiliates of the Issuers listed in
Part 4 of Schedule 1 as new secured note guarantors (the �Original New Secured Note Guarantors�) will accede to the New Secured
Note Indenture.

(F)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or
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extended from time to time, the �First Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands branch, having its business address at One Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No.1 and Joinder Agreement� means the joinder agreement relating to the Credit Agreement dated 21 January 2010
made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds Group
Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became party to
the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Assumption Agreement� means the amendment and incremental assumption agreement dated 4
May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the Credit Agreement as of such
date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.
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�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture and/or the New Secured Note Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Information Technology GmbH as pledgor and The Bank of New York Mellon as Collateral
Agent and as pledgee and others as pledgees (the �Existing Account Pledge Agreement�); and

(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Information Technology
GmbH as pledgor and The Bank of New York Mellon as collateral agent relating to an account pledge agreement dated 5
November 2009 and entered into between SIG Information Technology GmbH as pledgor and Wilmington (Trust) Limited as
collateral agent and other as pledgees.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan
Parties, the Issuers and the Senior Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.
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�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
2,770,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or
more Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental
Term Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make
available Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.
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�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 2 and
Incremental Assumption Agreement, the Amendment No. 3 and Incremental Assumption Agreement, any borrowing subsidiary
agreement and/or guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the
Credit Agreement, any security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge
Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any security document relating to the New Secured Notes and/or the New Secured Note Indenture
and any other document that may be entered into pursuant to any of the foregoing.

�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.

�New Secured Note Guarantors� means the Original New Secured Note Guarantors and any entity which may accede to the New
Secured Note Indenture as additional guarantor.

�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.
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�New Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Notes Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or
tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture and
the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the New Secured Note Holders, the Indenture
Trustee, the New Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.
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�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;
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(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In
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addition, the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1 If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to
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the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become due and payable, then in order to
enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies that a pledgee has against a
pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.
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7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Collateral Agent.

7.3
The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting
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of all liabilities and liability reserves which correspond to the items set forth in section 266 sub-section(3) B, C and D of the German
Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream security
cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account the
adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral
Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount
would be necessary to maintain the Pledgor�s stated share capital; or
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(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgee shall be entitled to enforce the Pledge irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the Balance
Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for which the
Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled
to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has given notice of its
intention to enforce the security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the limitations set out above at the time of such enforcement) until full satisfaction to the claims
secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in
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the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above including a designation, as applicable, whether such new bank account is a Social Security Bank Account . For the avoidance of
doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social
Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject
to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;
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8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the
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provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.
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13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.
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16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Information Technology GmbH

Address: Rurstrasse 58
52441 Linnich, Germany

Telephone +49 2462 79 0
Fax: +49 2462 79 2519
Attention: Managing Directors

(Geschäftsführung)

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.
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17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Mr. Ivan Zlatanov
(Philipp.Kropatscheck@cliffordchance.com or Ivan.Zlatanov@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Information Technology GmbH

as Pledgor

By: /s/ Mark Dunkley
Name: Mark Dunkley
Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited
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Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.
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Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.
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SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.
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Reynolds Group Issuer LLC

PART 3
LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
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Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.
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Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation

PART 4
LIST OF ORIGINAL NEW SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited
- 32 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.
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Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.
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Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency
[ ] 300 700 10

IBAN
DE1630070010[ ]
SWIFT
DEUTDEDDXXX

Deutsche Bank AG

Königsallee 45/47
40189 Düsseldorf

current

account

EUR

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst alle
Arten von Kontoguthaben sowie alle daraus zeitanteilig anfallenden
Zinsen. Eine Kopie des Kontenverpfändungsvertrages 1 hatten wir
unseren Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) we have
pledged in favour of The Bank of New York Mellon (the �Collateral
Agent�) all of our right, title and interest in and to the above account
(which shall include all sub-accounts, renewals, replacements,
redesignations and related fixed deposit accounts thereof) and all
monies and interest from time to time standing or accruing to the
credit thereof. A copy of the Account Pledge Agreement 1 was
attached to our letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der �Bestätigungs-
und Ergänzungsvertrag�) wurde der Kontenverpfändungsvertrag 1
dahingehend bestätigt und ergänzt, dass, unter anderem, auch die
Erhöhung bestehender Kreditlinien umfasst wird, die bereits durch
den

Pursuant to a confirmation and amendment agreement relating to the
Account Pledge Agreement 1 dated 4 May 2010 (the �Confirmation
and Amendment Agreement�), the Account Pledge Agreement 1
has been confirmed and amended to the effect that, inter alia, it also
secures the increase of existing facilities which are already secured
by the Account
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Kontenverpfändungsvertrag 1 besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren Schreiben
beigefügt.

Pledge Agreement 1. A copy of the Confirmation and Amendment
Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag 2�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und Festgeldkonten)
zu Gunsten des Sicherheitentreuhänders verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��] (the �Account Pledge
Agreement 2�), a copy of which is attached hereto, we have pledged
in favour of the Collateral Agent all of our rights and claims in
respect of the above account and all other accounts maintained with
you from time to time (the �Accounts�) (including all sub-accounts
thereof, renewals, replacements, redesignations and related fixed
deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledge comprises in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed
deposits and call money deposits) and credit balances and all claims
to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als kontoführende
Bank gehalten, keinerlei Verfügungen unsererseits über die Konten
und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served
on you as account bank, we may continue to operate the Accounts
and in particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen Sie
hiermit, nachdem Sie die o.g Nachricht vom Sicherheitentreuhänder
erhalten haben, dem Sicherheitentreuhänder auf sein

We herewith waive all rights of confidentiality (Bankgeheimnis)
in relation to all accounts held with you for the benefit of the
Collateral Agent. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information
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Verlangen jede gewünschte Information im Hinblick auf solche
Konten zu geben.

requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die
folgende:

Please sign the enclosed Acknowledgement of Notice of
Pledge in order to acknowledge receipt of this notice and your
agreement to the terms set out herein and in the enclosed
Acknowledgement and return the same to us and to the Collateral
Agent. The address of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��] und
unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [��]
und vom [��], und uns mit Ausnahme unseres AGB-Pfandrechts keine
Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts other than your notice dated
[��] and [��] and except for the right of pledge arising pursuant to our
general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen zu
befolgen.

We hereby confirm on behalf of ourselves and our legal successors
in title that we will act in accordance with the terms and instructions
set out in the notice of pledge referred to above.
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Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der Konten,
wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may furthermore
be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees
(the ��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Name and address of
Bank Sort Code Account Bank (the

(Sub-) Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.274

SIG INTERNATIONAL SERVICES GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 16 November 2010

BETWEEN:

(1)
SIG International Services GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany, having its business address at Rurstrasse 58, 52441 Linnich, Germany registered in the commercial register
(Handelsregister) of the local court (Amtsgericht) of Düren under HRB 3925 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by the Amendment No.1 and Joinder Agreement (as defined below), by the Amendment No. 2 and Incremental Assumption
Agreement (as defined below) and by the Amendment No. 3 and Incremental Assumption Agreement (as defined below)) between, inter
alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of
Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands branch (formerly Credit Suisse,
Cayman Islands branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or extended
from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the
Current Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.
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(C) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch (formerly
Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental Assumption
Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an amount of USD
1,550,000,000 to an amount of USD 2,770,000,000.

(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and RGHL
Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The Bank of
New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington Trust
(London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the �New
Secured Note Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of USD
1,500,000,000 in escrow (the �New Secured Notes�). In connection with the release from escrow of the proceeds of the New Secured
Notes the Escrow Issuers are merging with and into, or otherwise transferring all of their assets and liabilities to, the Issuers, with each of
the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable Escrow
Issuers with respect to the New Secured Note Indenture and the New Secured Notes. At this time certain affiliates of the Issuers listed in
Part 4 of Schedule 1 as new secured note guarantors (the �Original New Secured Note Guarantors�) will accede to the New Secured
Note Indenture.

(F)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or
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extended from time to time, the �First Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands branch, having its business address at One Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No.1 and Joinder Agreement� means the joinder agreement relating to the Credit Agreement dated 21 January 2010
made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds Group
Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became party to
the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Assumption Agreement� means the amendment and incremental assumption agreement dated 4
May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the Credit Agreement as of such
date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.
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�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture and/or the New Secured Note Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG International Services GmbH as pledgor and The Bank of New York Mellon as Collateral
Agent and as pledgee and others as pledgees (the �Existing Account Pledge Agreement�); and

(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG International Services
GmbH as pledgor and The Bank of New York Mellon as collateral agent relating to an account pledge agreement dated 5
November 2009 and entered into between SIG International Services GmbH as pledgor and Wilmington (Trust) Limited as
collateral agent and other as pledgees.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan
Parties, the Issuers and the Senior Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.
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�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
2,770,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or
more Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental
Term Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make
available Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.
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�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 2 and
Incremental Assumption Agreement, the Amendment No. 3 and Incremental Assumption Agreement, any borrowing subsidiary
agreement and/or guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the
Credit Agreement, any security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge
Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any security document relating to the New Secured Notes and/or the New Secured Note Indenture
and any other document that may be entered into pursuant to any of the foregoing.

�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.

�New Secured Note Guarantors� means the Original New Secured Note Guarantors and any entity which may accede to the New
Secured Note Indenture as additional guarantor.

�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.
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�New Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Notes Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or
tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture and
the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the New Secured Note Holders, the Indenture
Trustee, the New Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.
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�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;
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(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In
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addition, the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1 If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to
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the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become due and payable, then in order to
enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies that a pledgee has against a
pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.
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7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Collateral Agent.

7.3
The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting
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of all liabilities and liability reserves which correspond to the items set forth in section 266 sub-section(3) B, C and D of the German
Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream security
cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account the
adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral
Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount
would be necessary to maintain the Pledgor�s stated share capital; or
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(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgee shall be entitled to enforce the Pledge irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the Balance
Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for which the
Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled
to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has given notice of its
intention to enforce the security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the limitations set out above at the time of such enforcement) until full satisfaction to the claims
secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in
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the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above including a designation, as applicable, whether such new bank account is a Social Security Bank Account . For the avoidance of
doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social
Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject
to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;
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8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the
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provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.
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13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.
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16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG International Services GmbH

Address: Rurstrasse 58
52441 Linnich, Germany

Telephone +49 2462 79 0
Fax: +49 2462 79 2519
Attention: Managing Directors

(Geschäftsführung)

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.
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17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Mr. Ivan Zlatanov
(Philipp.Kropatscheck@cliffordchance.com or Ivan.Zlatanov@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG International Services GmbH

as Pledgor

By: /s/ Mark Dunkley
Name: Mark Dunkley
Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited
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Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.
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Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.
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SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.
- 28 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Reynolds Group Issuer LLC

PART 3
LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
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Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.
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Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation

PART 4
LIST OF ORIGINAL NEW SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited
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SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.
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Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.
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Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency
[__________] 300 700 10 Deutsche Bank AG current account EUR

IBAN DE1630070010[________] Königsallee 45/47

SWIFT
DEUTDEDDXXX

40189 Düsseldorf

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) alle Ansprüche
einschließlich Zinsen aus dem o.g. Konto (inklusive aller
Unterkonten, etwaigen Neueröffnungen, Verlängerungen,
Umbenennungen und Festgeldkonten davon) zu Gunsten von
The Bank of New York Mellon (�Sicherheitentreuhänder�).
Die Verpfändung umfasst alle Arten von Kontoguthaben sowie
alle daraus zeitanteilig anfallenden Zinsen. Eine Kopie des
Kontenverpfändungsvertrages 1 hatten wir unseren Schreiben
beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) we
have pledged in favour of The Bank of New York Mellon (the
�Collateral Agent�) all of our right, title and interest in and to
the above account (which shall include all sub-accounts,
renewals, replacements, redesignations and related fixed deposit
accounts thereof) and all monies and interest from time to time
standing or accruing to the credit thereof. A copy of the
Account Pledge Agreement 1 was attached to our letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der
�Bestätigungs- und Ergänzungsvertrag�) wurde der
Kontenverpfändungsvertrag 1 dahingehend bestätigt und
ergänzt, dass, unter anderem, auch die Erhöhung bestehender
Kreditlinien umfasst wird, die bereits durch den

Pursuant to a confirmation and amendment agreement relating
to the Account Pledge Agreement 1 dated 4 May 2010 (the
�Confirmation and Amendment Agreement�), the Account
Pledge Agreement 1 has been confirmed and amended to the
effect that, inter alia, it also secures the increase of existing
facilities which are already secured by the Account
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Kontenverpfändungsvertrag 1 besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren
Schreiben beigefügt.

Pledge Agreement 1. A copy of the Confirmation and
Amendment Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des
hier in Kopie beigefügten Kontenverpfändungsvertrags vom [��]
(der �Kontenverpfändungsvertrag 2�) alle Rechte und
Ansprüche bezüglich des o. g. Kontos und aller sonstigen bei
Ihnen geführten Konten (die �Konten�) (inklusive aller
Unterkonten, etwaiger Neueröffnungen, Verlängerungen,
Umbenennung und Festgeldkonten) zu Gunsten des
Sicherheitentreuhänders verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��] (the �Account Pledge
Agreement 2�), a copy of which is attached hereto, we have
pledged in favour of the Collateral Agent all of our rights and
claims in respect of the above account and all other accounts
maintained with you from time to time (the �Accounts�)
(including all sub-accounts thereof, renewals, replacements,
redesignations and related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledge comprises in particular all claims to present and
future cash deposits (including saving deposits, time deposits,
fixed deposits and call money deposits) and credit balances and
all claims to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige
Nachricht vom Sicherheitentreuhänder erhalten, sind wir
ermächtigt, über die Konten und insbesondere die
Kontenguthaben zu verfügen. Im Fall des Erhalts einer
entsprechenden Nachricht sind Sie als kontoführende Bank
gehalten, keinerlei Verfügungen unsererseits über die Konten
und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be
served on you as account bank, we may continue to operate the
Accounts and in particular may dispose over the amounts
standing to the credit thereof. Upon receipt of such aforesaid
notice to the contrary, you as account bank shall not allow any
dispositions by us of the Accounts and of the amounts standing
to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser
Recht auf Vertraulichkeit (Bankgeheimnis) und beauftragen und
ermächtigen Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem
Sicherheitentreuhänder auf sein

We herewith waive all rights of confidentiality
(Bankgeheimnis) in relation to all accounts held with you for
the benefit of the Collateral Agent. If you have received the
above notice from the Collateral Agent we hereby instruct and
authorise you to provide the Collateral Agent with any
information
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Verlangen jede gewünschte Information im Hinblick auf solche
Konten zu geben.

requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit
den hierin und in der Empfangsbestätigung genannten
Bestimmungen unterzeichnet sowohl an uns als auch an den
Sicherheitentreuhänder zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of
Pledge in order to acknowledge receipt of this notice and your
agreement to the terms set out herein and in the enclosed
Acknowledgement and return the same to us and to the
Collateral Agent. The address of the Collateral Agent is the
following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

____________________________________________
(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/To: [Collateral Agent]
und/and [Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige
vom [Datum] sowie der Kopie des Kontoverpfändungsvertrags
vom [��] und unser Einverständnis mit den darin enthaltenen
Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��]
and confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl.
der verpfändeten Konten erhalten haben, außer Ihrer Anzeigen
vom [�] und vom [�], und uns mit Ausnahme unseres AGB-
Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous
notice of pledge relating to the pledged accounts nor are we
aware of any third party rights in relation to the accounts other
than your notice dated [�] and [�] and except for the right of
pledge arising pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als
auch für unsere jeweiligen Rechtsnachfolger, die in der
obengenannten Verpfändungsanzeige enthaltenen
Bestimmungen und Anweisungen zu befolgen.

We hereby confirm on behalf of ourselves and our legal
successors in title that we will act in accordance with the terms
and instructions set out in the notice of pledge referred to
above.
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Wir verzichten hiermit unwiderruflich und bedingungslos
auf jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl.
der Konten, wobei es unser Verständnis ist, dass Saldierungen
bei Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights
in respect of and agree not to make any set-off from the
Accounts or invoke any rights of retention in relation to the
Accounts; it being understood that the balancing of current
accounts shall be permitted and that account-keeping fees and
returned cheques may furthermore be debited without
restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund
unserer Allgemeinen Geschäftsbedingungen an den Konten
bestehende Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in
respect of the Accounts pursuant to our General Business
Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieses
Schreibens.

In cases of doubt the German version of this letter shall
prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

____________________________________________
([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement")

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Name and address of
Bank Sort Code Account Bank (the

(Sub-) Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.275

SIG VIETNAM BETEILIGUNGS GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 16 November 2010

BETWEEN:

(1)
SIG Vietnam Beteiligungs GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany, having its business address at Weilheimer Strasse 5, 79761 Waldshut-Tiengen, Germany registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Freiburg i.Br. under HRB 621587 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by the Amendment No.1 and Joinder Agreement (as defined below), by the Amendment No. 2 and Incremental Assumption
Agreement (as defined below) and by the Amendment No. 3 and Incremental Assumption Agreement (as defined below)) between, inter
alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of
Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands branch (formerly Credit Suisse,
Cayman Islands branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or extended
from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the
Current Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.
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(C) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch (formerly
Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental Assumption
Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an amount of USD
1,550,000,000 to an amount of USD 2,770,000,000.

(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and RGHL
Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The Bank of
New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington Trust
(London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the �New
Secured Note Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of USD
1,500,000,000 in escrow (the �New Secured Notes�). In connection with the release from escrow of the proceeds of the New Secured
Notes the Escrow Issuers are merging with and into, or otherwise transferring all of their assets and liabilities to, the Issuers, with each of
the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable Escrow
Issuers with respect to the New Secured Note Indenture and the New Secured Notes. At this time certain affiliates of the Issuers listed in
Part 4 of Schedule 1 as new secured note guarantors (the �Original New Secured Note Guarantors�) will accede to the New Secured
Note Indenture.

(F)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or
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extended from time to time, the �First Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands branch, having its business address at One Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No.1 and Joinder Agreement� means the joinder agreement relating to the Credit Agreement dated 21 January 2010
made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds Group
Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became party to
the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Assumption Agreement� means the amendment and incremental assumption agreement dated 4
May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the Credit Agreement as of such
date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.
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�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture and/or the New Secured Note Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Vietnam Beteiligungs GmbH as pledgor and The Bank of New York Mellon as Collateral
Agent and as pledgee and others as pledgees (the �Existing Account Pledge Agreement�); and

(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Vietnam Beteiligungs
GmbH as pledgor and The Bank of New York Mellon as collateral agent relating to an account pledge agreement dated 5
November 2009 and entered into between SIG Vietnam Beteiligungs GmbH as pledgor and Wilmington (Trust) Limited as
collateral agent and other as pledgees.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan
Parties, the Issuers and the Senior Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.
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�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
2,770,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or
more Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental
Term Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make
available Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.
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�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 2 and
Incremental Assumption Agreement, the Amendment No. 3 and Incremental Assumption Agreement, any borrowing subsidiary
agreement and/or guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the
Credit Agreement, any security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge
Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any security document relating to the New Secured Notes and/or the New Secured Note Indenture
and any other document that may be entered into pursuant to any of the foregoing.

�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.

�New Secured Note Guarantors� means the Original New Secured Note Guarantors and any entity which may accede to the New
Secured Note Indenture as additional guarantor.

�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.
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�New Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Notes Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or
tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture and
the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the New Secured Note Holders, the Indenture
Trustee, the New Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.
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�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b. a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b) in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances

- 10 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all claims to interest
payable and (iv) all other present and future monetary rights and claims arising under or in connection with the respective giro
agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch); and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account
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Bank promptly acknowledges receipt of the respective notification, and acceptance of the terms thereof, to the Collateral Agent and to the
Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1
If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the
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Collateral Agent may at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the
Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.
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7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Collateral Agent.

7.3
The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting
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of all liabilities and liability reserves which correspond to the items set forth in section 266 sub-section(3) B, C and D of the German
Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream security
cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account the
adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral
Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount
would be necessary to maintain the Pledgor�s stated share capital; or
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(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgee shall be entitled to enforce the Pledge irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the Balance
Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for which the
Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled
to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has given notice of its
intention to enforce the security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the limitations set out above at the time of such enforcement) until full satisfaction to the claims
secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.
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8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above including a designation, as applicable, whether such new bank account is a Social Security Bank Account. For the avoidance of
doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social
Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject
to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7 not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the
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relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under the Existing Account Pledge
Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for the
creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such actions
at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Pledge.
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11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and
rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the
enforcement or realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by
any transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2 At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer
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Wert), exceeds 110% of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part
of the Security (Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its
reasonable discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:
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For the Pledgor: SIG Vietnam Beteiligungs GmbH

Address: Weilheimer Straße 5
79761 Waldshut-Tiengen
Germany

Telephone +49 7741 64 455
Fax: +49 7741 20 28
Attention: Managing Directors

(Geschäftsführung)

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust
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16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2 If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Mr. Ivan Zlatanov
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(Philipp.Kropatscheck@cliffordchance.com or Ivan.Zlatanov@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Vietnam Beteiligungs GmbH

as Pledgor

By: /s/ Mark Dunkley
Name: Mark Dunkley
Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President

- 24 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited
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Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.
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Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.
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SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.
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Reynolds Group Issuer LLC

PART 3
LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
- 29 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
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Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.
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Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation

PART 4
LIST OF ORIGINAL NEW SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited
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SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.
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Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.
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Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

Bank Sort Code Name and address Type of
(Sub-) Account No. (Bankleitzahl) of Account Bank account Currency

[__________] SWIFT: DEUTDE6F683

IBAN
DE30683700340[_________]

Deutsche Bank
AG, Alte Basler
Strasse 4, 79713
Bad Säckingen

Giro EUR

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst alle
Arten von Kontoguthaben sowie alle daraus zeitanteilig anfallenden
Zinsen. Eine Kopie des Kontenverpfändungsvertrages 1 hatten wir
unseren Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) we have
pledged in favour of The Bank of New York Mellon (the
�Collateral Agent�) all of our right, title and interest in and to the
above account (which shall include all sub-accounts, renewals,
replacements, redesignations and related fixed deposit accounts
thereof) and all monies and interest from time to time standing or
accruing to the credit thereof. A copy of the Account Pledge
Agreement 1 was attached to our letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der
�Bestätigungs- und Ergänzungsvertrag�) wurde der
Kontenverpfändungsvertrag 1 dahingehend bestätigt und ergänzt,
dass, unter anderem, auch die Erhöhung bestehender Kreditlinien
umfasst wird, die bereits durch den Kontenverpfändungsvertrag 1
besichert sind.

Pursuant to a confirmation and amendment agreement relating to
the Account Pledge Agreement 1 dated 4 May 2010 (the
�Confirmation and Amendment Agreement�), the Account
Pledge Agreement 1 has been confirmed and amended to the effect
that, inter alia, it also secures the increase of existing facilities
which are already secured by the Account Pledge Agreement 1. A
copy of the
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Eine Kopie des Bestätigungs- und Ergänzungsvertrags hatten wir
unseren Schreiben beigefügt.

Confirmation and Amendment Agreement was attached to our
letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier
in Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag 2�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten des Sicherheitentreuhänders verpfändet
haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��] (the �Account Pledge
Agreement 2�), a copy of which is attached hereto, we have
pledged in favour of the Collateral Agent all of our rights and
claims in respect of the above account and all other accounts
maintained with you from time to time (the �Accounts�) (including
all sub-accounts thereof, renewals, replacements, redesignations and
related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledge comprises in particular all claims to present and
future cash deposits (including saving deposits, time deposits, fixed
deposits and call money deposits) and credit balances and all claims
to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige
Nachricht vom Sicherheitentreuhänder erhalten, sind wir
ermächtigt, über die Konten und insbesondere die Kontenguthaben
zu verfügen. Im Fall des Erhalts einer entsprechenden Nachricht
sind Sie als kontoführende Bank gehalten, keinerlei Verfügungen
unsererseits über die Konten und die Kontenguthaben mehr
zuzulassen.

Until notice to the contrary from the Collateral Agent to be
served on you as account bank, we may continue to operate the
Accounts and in particular may dispose over the amounts standing
to the credit thereof. Upon receipt of such aforesaid notice to the
contrary, you as account bank shall not allow any dispositions by us
of the Accounts and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

We herewith waive all rights of confidentiality (Bankgeheimnis)
in relation to all accounts held with you for the benefit of the
Collateral Agent. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information requested by it in respect of
such accounts.
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Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die
folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge
in order to acknowledge receipt of this notice and your agreement to
the terms set out herein and in the enclosed Acknowledgement and
return the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/
From:

[Account Bank]

An/ To: [Collateral Agent]
und/and

[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [·]
und vom [·], und uns mit Ausnahme unseres AGB-Pfandrechts
keine Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts other than your notice
dated [·] and [·] and except for the right of pledge arising pursuant
to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal
successors in title that we will act in accordance with the terms and
instructions set out in the notice of pledge referred to above.
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Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may
furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the
��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

(Sub-) Name and address of
Account Bank Sort Code Account Bank (the

No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.276

SIG ASSET HOLDINGS LIMITED
as Pledgor

WILMINGTON TRUST (LONDON) LIMITED
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to
any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email communication
which refers to any Credit Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an
Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Credit Document to an
Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 16 November 2010

BETWEEN:

(1)
SIG Asset Holdings Limited, a non-cellular company limited by shares incorporated in Guernsey whose registered number is 28883 and
whose registered office as at the date of this Agreement is at Heritage Hall, Le Marchant Street, St Peter Port, Guernsey GY1 4EL (the
�Pledgor�); and

(2)
Wilmington Trust (London) Limited, a private limited company whose registered number is 05650152 and whose registered office
address as at the date of this Agreement is at Fifth Floor, 6 Broad Street Place, London EC2M 7JH, United Kingdom, in its capacity as
collateral agent under the First Lien Intercreditor Agreement (as defined below) (the ��Collateral Agent � or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by the Amendment No.1 and Joinder Agreement (as defined below), by the Amendment No. 2 and Incremental Assumption
Agreement (as defined below) and by the Amendment No. 3 and Incremental Assumption Agreement (as defined below)) between, inter
alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of
Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands branch (formerly Credit Suisse,
Cayman Islands branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or extended
from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the
Current Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)
Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank
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of New York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016
in the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch (formerly
Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental Assumption
Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an amount of USD
1,550,000,000 to an amount of USD 2,770,000,000.

(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and RGHL
Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The Bank of
New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington Trust
(London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the �New
Secured Note Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of USD
1,500,000,000 in escrow (the �New Secured Notes�). In connection with the release from escrow of the proceeds of the New Secured
Notes the Escrow Issuers are merging with and into, or otherwise transferring all of their assets and liabilities to, the Issuers, with each of
the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable Escrow
Issuers with respect to the New Secured Note Indenture and the New Secured Notes. At this time certain affiliates of the Issuers listed in
Part 4 of Schedule 1 as original new secured note
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guarantors (the �Original New Secured Note Guarantors�) will accede to the New Secured Note Indenture.

(F)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Schedule 2 (List
of Accounts) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.
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�Administrative Agent� means Credit Suisse AG, Cayman Islands branch, having its business address at One Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed
as administrative agent under the Credit Agreement.

�Amendment No.1 and Joinder Agreement� means the joinder agreement relating to the Credit Agreement dated 21 January 2010 made
among (amongst others) the Collateral Agent, The Bank of New York Mellon, Credit Suisse AG and Reynolds Group Holdings Limited
pursuant to which the Collateral Agent is appointed as additional collateral agent and became party to the First Lien Intercreditor
Agreement.

�Amendment No. 2 and Incremental Assumption Agreement� means the amendment and incremental assumption agreement dated 4
May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the Credit Agreement as of such
date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank (China)
Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative Agent or any
of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered into) provided in
each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture
and/or the New
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Secured Note Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 3 February 2010 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Asset Holdings Limited as pledgor and Wilmington Trust (London) Limited as Collateral
Agent and as pledgee and others as pledgees (the �Existing Account Pledge Agreement�); and

(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Asset Holdings Limited as
pledgor and Wilmington Trust (London) Limited as collateral agent relating to an account pledge agreement dated 3 February 2010
and entered into between SIG Asset Holdings Limited as pledgor and Wilmington Trust (London) Limited as collateral agent and
other as pledgees.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan
Parties, the Issuers and the Senior Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of
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hedging interest rate liabilities and/or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an
additional bank secured party acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its
capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
2,770,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters of
credit or bank guarantees under the Credit Agreement.
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�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 2 and
Incremental Assumption Agreement, the Amendment No. 3 and Incremental Assumption Agreement, any borrowing subsidiary agreement
and/or guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit
Agreement, any security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a
Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a
Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that
may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank N.A.,
Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A., provided
in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any security document relating to the New Secured Notes and/or the New Secured Note Indenture
and any other document that may be entered into
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pursuant to any of the foregoing.

�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.

�New Secured Note Guarantors� means the Original New Secured Note Guarantors and any entity which may accede to the New
Secured Note Indenture as additional guarantor.

�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.

�New Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Notes Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but not
limited to, the Parallel Obligations), including all costs, charges and expenses incurred by the Pledgee in connection with the protection,
preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing any such liabilities.
The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit
Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture and
the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.
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�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the New Secured Note Holders, the Indenture
Trustee, the New Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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1.4

The Pledgor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions given in accordance with the Principal
Finance Documents. In so acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the protections,
immunities, rights, indemnities and benefits conferred on the collateral agent under the Principal Finance Documents.

1.5

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the other Secured Parties
in accordance with Clause 2.02(a) of the First Lien Intercreditor Agreement. It is further acknowledged that the Collateral Agent may
assume that any and all instructions received by it from the other Secured Parties (acting in accordance with the Principal Finance
Documents) under this Agreement are reasonable, and that any question as to the reasonableness or otherwise of such instructions shall be
determined as between the other Secured Parties (or any one or more representatives of the other Secured Parties acting in accordance with
the Principal Finance Documents) and the Pledgor.

1.6

In the case of any references in this Agreement to the Secured Parties acting through the Collateral Agent or to the Collateral Agent acting
for or on behalf of the Secured Parties, it is acknowledged that the Pledgee and/or the Secured Parties shall at all times be represented in
accordance with the First Lien Intercreditor Agreement and the Collateral Agent act only on the instructions given in accordance with the
First Lien Intercreditor Agreement.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)
all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call
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money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/next money and money until
further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.
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4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after the
date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 7.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledges
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting on behalf of the Secured Parties) deems appropriate, provided that the Collateral
Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in Clause 4.1
within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings Limited) and
being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledges created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will not be required to use its discretion
but will take instructions in accordance with the First Lien Intercreditor Agreement
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whether or not to agree with the Pledgor�s analysis under this Clause 4.3. For the avoidance of doubt, at the date of this Agreement the
Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor retaining control
over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgees (acting through the Collateral Agent) may give such notice only if an
Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge the Collateral Agent (acting on the instructions of the Secured Parties) may on its own
behalf at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the Federal
Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledge enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.
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6.4
If the Pledgee (acting on the instructions of the Secured Parties) should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the
Pledgor shall, at its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledge and/or
the exercise by the Pledgee of any other right it may have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements) shall
be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

7. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

7.1
subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of
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notice of pledge substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

7.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5 with
all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to maintain
confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the requirements set
out in Clause 4.1 or, in the case of any future Account, Clause 7.3. The Pledgor undertakes not to revoke such instruction during the term
of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the Credit
Documents;

7.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of each
new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4 above.
For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany will become
an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject to the Pledge and the obligations
assumed by the Pledgor hereunder without any further agreement;

7.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

7.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event that is continuing;

7.6
with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver
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to the Pledgee upon its reasonable request following such event without undue delay any documents or other information concerning the
Accounts, in particular (but not limited to) the account opening documents and any agreements between the Account Bank and the
Pledgor in relation to the Accounts;

7.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (as instructed in accordance with the
Principal Finance Documents (such consent not to be unreasonably withheld));

7.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

7.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s request (acting on the reasonable instructions of the Secured
Parties), make such declarations and undertake such actions at the Pledgor�s costs and expenses; and

7.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 7.3, 7.4, 7.5, 7.6 and 7.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.
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8. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and
providing initial instructions to such delegate.

9. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Pledge.

10. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and
rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the
enforcement or realisation of all or any part of the security interest created hereunder.

11. DURATION AND INDEPENDENCE

11.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

11.2 This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement
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related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the obligations which are imposed on
the Pledgor pursuant to it.

11.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

11.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by
any transfer or assumption of the Obligations to, or by, any third party.

12. RELEASE (PFANDFREIGABE)

12.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), cease to exist by operation of German mandatory law.

12.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds
110% of the Obligations (the �Limit�) not only temporarily, the Pledgees shall on demand of the Pledgor release such part of the
Security (Sicherheitenfreigabe) as the Pledgee (as instructed in accordance of the First Lien Intercreditor Agreement) may in its
reasonable discretion determine so as to reduce the realisable value of the Security to the Limit.

12.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.
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13. DROIT DE DISCUSSION AND DROIT DE DIVISION

The Pledgor abandons all and every right which it may have at any time under any existing or future Guernsey law including, but not
limited to the �droit de discussion� and the �droit de division� or otherwise to require that recourse be had to the assets of some other
person nor shall the Pledgor be entitled to require that any other person be made a party to any legal proceedings brought by any of the
Pledgees, or to require that any liability of the Pledgor be divided or apportioned amongst any other persons or reduced in any manner
whatsoever, whether the formalities required by Guernsey law, in regard to the rights or obligations of sureties shall or shall not have
been observed.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.
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15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Asset Holdings Limited

Address: Heritage Hall,
Le Marchant Street
St Peter Port
Guernsey GY1 4EL

Fax: +44 1481712596
Attention: Hugh Richards

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding
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For the Collateral Agent: Wilmington Trust (London) Limited

Address: Fifth Floor
6 Broad Street Place
London, EC2M 7JH
United Kingdom

Fax: +44 (0)20 7614 1122
Attention: Elaine Lockhart

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.
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17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Mr. Ivan Zlatanov
(Philipp.Kropatscheck@cliffordchance.com or Ivan.Zlatanov@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Asset Holdings Limited

as Pledgor

By: /s/ Mark Dunkley
Name: Mark Dunkley
Title: Authorised Signatory

Wilmington Trust (London) Limited

as Collateral Agent and Pledgee

By: /s/ Elaine Lockhart
Name: Elaine Lockhart
Title: Relationship Manager
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.
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CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.
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CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited
28

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.
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Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

PART 3
LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda
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Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH
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Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.
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Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC
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CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Raynolds Acquisition Corporation
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PART 4
LIST OF ORIGINAL NEW SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH
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SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
36

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.
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Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC
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Reynolds Acquisition Corporation
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SCHEDULE 2
LIST OF ACCOUNTS

(Sub-) Account No. Bank Sort Code (Bankleitzahl) Name and address of Account Bank Type of account Currency
[_________] BLZ Deutsche Bank AG Giro EUR

[___________] August-Ruf-Strasse 8
IBAN D-78224 Singen, Germany
DE[___________]
SWIFT
DEUTDE6F692

[_________] BLZ Deutsche Bank AG Giro GBP
[___________] August-Ruf-Strasse 8
IBAN D-78224 Singen, Germany
DE[___________]
SWIFT
DEUTDE6F692

40

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 3. Februar 2010 (der
�Kontenverpfändungsvertrag 1�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von Wilmington Trust (London)
Limited (�Sicherheitentreuhänder�) und anderen verpfändet. Die
Verpfändung umfasst alle Arten von Kontoguthaben sowie alle
daraus zeitanteilig anfallenden Zinsen. Eine Kopie des
Kontenverpfändungsvertrages 1 hatten wir unseren Schreiben
beigefügt.

As you are aware, by an account pledge agreement dated 3
February 2010 (the �Account Pledge Agreement 1�) we have
pledged in favour of Wilmington Trust (London) Limited (the
�Collateral Agent�) and others all of our right, title and interest in
and to the above account (which shall include all sub-accounts,
renewals, replacements, redesignations and related fixed deposit
accounts thereof) and all monies and interest from time to time
standing or accruing to the credit thereof. A copy of the Account
Pledge Agreement 1 was attached to our letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai

Pursuant to a confirmation and amendment agreement relating to the
Account Pledge Agreement 1 dated 4 May
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2010 (der �Bestätigungs-und Ergänzungsvertrag�) wurde der
Kontenverpfändungsvertrag 1 dahingehend bestätigt und ergänzt,
dass, unter anderem, auch die Erhöhung bestehender Kreditlinien
umfasst wird, die bereits durch den Kontenverpfändungsvertrag 1
besichert sind. Eine Kopie des Bestätigungs- und Ergänzungsvertrags
hatten wir unseren Schreiben beigefügt.

2010 (the �Confirmation and Amendment Agreement�), the
Account Pledge Agreement 1 has been confirmed and amended to the
effect that, inter alia, it also secures the increase of existing facilities
which are already secured by the Account Pledge Agreement 1. A
copy of the Confirmation and Amendment Agreement was attached
to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier
in Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag 2�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten von Wilmington Trust (London) Limited
(der �Sicherheitentreuhänder�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��] (the �Account Pledge
Agreement 2�), a copy of which is attached hereto, we have pledged
in favour of Wilmington Trust (London) Limited (the �Collateral
Agent�) all of our rights and claims in respect of the above account
and all other accounts maintained with you from time to time (the
�Accounts�) (including all sub-accounts thereof, renewals,
replacements, redesignations and related fixed deposit accounts
thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledges comprise in particular all claims to present and
future cash deposits (including saving deposits, time deposits, fixed
deposits and call money deposits) and credit balances and all claims
to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige
Nachricht vom Sicherheitentreuhänder erhalten, sind wir ermächtigt,
über die Konten und insbesondere die Kontenguthaben zu verfügen.
Im Fall des Erhalts einer

Until notice to the contrary from the Collateral Agent to be
served on you as account bank, we may continue to operate the
Accounts and in particular may dispose over the amounts standing to
the credit thereof. Upon receipt of such
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entsprechenden Nachricht sind Sie als kontoführende Bank gehalten,
keinerlei Verfügungen unsererseits über die Konten und die
Kontenguthaben mehr zuzulassen.

aforesaid notice to the contrary, you as account bank shall not allow
any dispositions by us of the Accounts and of the amounts standing to
the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

We herewith waive all rights of confidentiality (Bankgeheimnis)
in relation to all accounts held with you for the benefit of the
Collateral Agent. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information requested by it in respect of
such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge
in order to acknowledge receipt of this notice and your agreement to
the terms set out herein and in the enclosed Acknowledgement and
return the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully
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[Pledgor]

(Geschäftsführer/Managing Director)
44
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]
Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and confirm
our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [��]
und vom [��], und uns mit Ausnahme unseres AGB-Pfandrechts keine
Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice
of pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts other than your notice
dated [��] and [�� ] and except for the right of pledge arising pursuant
to our general business conditions.

Wir verpflichten uns hiermit, sowohl We hereby confirm on behalf of
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im eigenen Namen als auch für unsere jeweiligen Rechtsnachfolger,
die in der obengenannten Verpfändungsanzeige enthaltenen
Bestimmungen und Anweisungen zu befolgen.

ourselves and our legal successors in title that we will act in
accordance with the terms and instructions set out in the notice of
pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may furthermore
be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund
unserer Allgemeinen Geschäftsbedingungen an den Konten
bestehende Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect
of the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
46

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Pledgees (as defined in the Account Pledge Agreement, as defined
below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account Pledge
Agreement��)

Dear Sirs,

In accordance with Clause 7.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

(Sub-) Name and address of
Account Bank Sort Code Account Bank (the

No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to each of the
Pledgees pursuant to the Account Pledge Agreement as security for the
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Obligations. We expressly acknowledge that all obligations imposed on us in the Account Pledge Agreement in respect of the Accounts also
apply for the New Account.

[In accordance with Clause 7.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.277

SIG ALLCAP AG
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 16 November 2010

BETWEEN:

(1)
SIG allCap AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Industrieplatz,
CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal
register number CH-290.3.013.656-7 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by the Amendment No.1 and Joinder Agreement (as defined below), by the Amendment No. 2 and Incremental Assumption
Agreement (as defined below) and by the Amendment No. 3 and Incremental Assumption Agreement (as defined below)) between, inter
alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of
Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands branch (formerly Credit Suisse,
Cayman Islands branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or extended
from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the
Current Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.
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(C) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch (formerly
Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental Assumption
Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an amount of USD
1,550,000,000 to an amount of USD 2,770,000,000.

(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and RGHL
Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The Bank of
New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington Trust
(London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the �New
Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of USD
1,500,000,000 in escrow (the �New Secured Notes�). In connection with the release from escrow of the proceeds of the New Secured
Notes the Escrow Issuers are merging with and into, or otherwise transferring all of their assets and liabilities to, the Issuers, with each of
the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable Escrow
Issuers with respect to the New Secured Note Indenture and the New Secured Notes. At this time certain affiliates of the Issuers listed in
Part 4 of Schedule 1 as new secured note guarantors (the �Original New Secured Note Guarantors�) will accede to the New Secured
Note Indenture.

(F)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s (as defined below)
respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined
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below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First Lien Intercreditor
Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Schedule 2 (List of
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

��Administrative Agent��means Credit Suisse AG, Cayman Islands branch, having its business address at One Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No.1 and Joinder Agreement� means the joinder agreement relating to the Credit Agreement dated 21 January 2010
made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds Group
Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became party to
the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Assumption Agreement� means the amendment and incremental assumption agreement dated 4
May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the Credit Agreement as of such
date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

- 5 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture and/or the New Secured Note Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG allCap AG as pledgor and The Bank of New York Mellon as Collateral Agent and as
pledgee and others as pledgees (the �Existing Account Pledge Agreement�); and

(b)
confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG allCap AG as pledgor and
The Bank of New York Mellon as collateral agent relating to an account pledge agreement dated 5 November 2009 and entered
into between SIG allCap AG as pledgor and Wilmington (Trust) Limited as collateral agent and other as pledgees.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan
Parties, the Issuers and the Senior Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.
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�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
2,770,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or
more Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental
Term Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make
available Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.
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�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 2 and
Incremental Assumption Agreement, the Amendment No. 3 and Incremental Assumption Agreement, any borrowing subsidiary
agreement and/or guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the
Credit Agreement, any security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge
Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any security document relating to the New Secured Notes and/or the New Secured Note Indenture
and any other document that may be entered into pursuant to any of the foregoing.

�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.

�New Secured Note Guarantors� means the Original New Secured Note Guarantors and any entity which may accede to the New
Secured Note Indenture as additional guarantor.

�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.
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�New Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Notes Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or
tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture and
the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the New Secured Note Holders, the Indenture
Trustee, the New Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.
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�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and
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(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2
Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other
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relevant third party on its behalf of this Agreement and the Pledge constituted hereunder by delivering a notification substantially in the
form set out in Schedule 3 (Form of Notice of Pledge), or in such substantially similar form as the Collateral Agent (acting for and on
behalf of the Secured Parties) deems appropriate, provided that the Collateral Agent may only make use of this authorisation if the
Pledgor has not complied with the obligations imposed on the Pledgor in Clause 4.1 within 10 business days of being notified of such
failure (with a copy of such notice being sent to Reynolds Group Holdings Limited) and being requested to comply or if an Enforcement
Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2
The Collateral Agent may only enforce the Pledges in accordance with Clause 6.1 above in relation to obligations of any Grantor (other
than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as
borrower under a Local Facility Agreement, (x) incurred as a party to
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and beneficiary under any hedging agreement entered into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash
Management Bank for Cash Management Services, provided the Pledgor is a beneficiary of the Cash Management Services causing such
cash management obligations or (z) to the extent certain proceeds of the Senior Secured Notes Indenture or the New Secured Notes
Indenture have been made available to the Pledgor, up to such proceeds and (ii) a direct or indirect subsidiary of the Pledgor (the
�Pledgor��s Subsidiary�) (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility
Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as
cash management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is a
beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the Senior
Secured Notes Indenture or the New Secured Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds)
after (i) the Pledgor�s auditors have (y) delivered an audited interim balance sheet of the Pledgor (valuating the Shares at their realisation
value) to the Collateral Agent and (z) determined the existence and extent of the profits available for the payment of a dividend by the
Pledgor in accordance with the relevant provisions of the Swiss Code of Obligations (the �Auditor��s Determination�) and (ii) the
Pledgor�s shareholders have passed for such dividend payment resolutions for the distribution of dividends (�Dividend Resolution�) in
accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force at that time. The Pledgor shall deliver the
Auditor�s Determination and the Dividend Resolution within 30 business days after the Collateral Agent has given notice to the Pledgor of
its intention to enforce the Pledges. The Collateral Agent shall only enforce the Pledges in relation to obligations of any Grantor (other than
obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower
under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge
Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor
is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the
Senior Secured Notes Indenture or the New Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and
(ii) a Pledgor�s Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility
Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as
cash management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is a
beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the Senior
Secured
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Notes Indenture or the New Secured Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) if
according to the Auditor�s Determination and the Dividend Resolution the Pledgor has validly resolved to distribute the profits available
for payment of a dividend, subject to Clause 7 (Swiss Limitations) below, provided that if the Pledges are not enforced and/or enforceable,
the Collateral Agent may subsequently again seek to enforce the Pledges in accordance with this Clause 6.2 and Clause 7 (Swiss
Limitations) at any time thereafter.

6.3
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.4

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.5
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.6 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.7 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.8 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.9

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand
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indemnification or compensation from a Grantor or any affiliate of a Grantor or assign any of these claims.

7. SWISS LIMITATIONS

7.1

Proceeds of an enforcement of the Pledges shall only be applied towards satisfaction of the Obligations in relation to obligations of any
Grantor (other than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management
Services, provided the Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the
extent certain proceeds of the Senior Secured Notes Indenture or the New Secured Notes Indenture have been made available to the
Pledgor, up to such proceeds and (ii) a Pledgor�s Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as
borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an
Hedge Counterparty (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent
certain proceeds of the Senior Secured Notes Indenture or the New Secured Notes Indenture have been made available to the Pledgor�s
Subsidiary, up to such proceeds) to the extent application of the proceeds of an enforcement of the Pledges towards such obligations does
not constitute a repayment of capital (Einlagerueckgewaehr), a violation of the legally protected reserves (gesetzlich geschuetzte
Reserven) or a payment of a (constructive) dividend prohibited by the Swiss Federal Code of Obligations by the Pledgor and in the
maximum amount of the Pledgor�s profits available for the distribution of dividends at the point in time the Pledges are enforced (being
the balance sheet profits and any free reserves made for this purpose, in each case in accordance with the relevant Swiss law) (the
�Available Enforcement Proceeds�). From the proceeds of an enforcement an amount equal to the sum of (i) the excess, if any, of the
enforcement proceeds over the Available Enforcement Proceeds plus (ii) the Tax Payment Amount (as defined below) shall be returned to
the Pledgor;

7.2

for such application of the Available Enforcement Proceeds towards satisfaction of the Obligations the Pledgor shall procure to pass a
shareholders� resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of
Obligations being in force at that time (currently the profits available for the distribution of dividends as described above must be
determined based on an
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audited balance sheet and such shareholders� resolution must be based on the report from the Pledgor�s auditors approving the proposed
distribution of dividends); and

7.3
deduct from the Available Enforcement Proceeds Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in
force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax
administration (the �Tax Payment Amount�):

(a) pay the Tax Payment Amount to the Swiss Federal Tax Administration; and

(b)
give evidence to the respective beneficiary or beneficiaries (as the same may be) of such deduction of the Tax Payment Amount in
accordance with Clause 2.20 (Taxes) of the Credit Agreement and Clause 4.15 (Witholding Taxes) of the Senior Secured Note
Indenture.

But if such a deduction is made, the Pledgor shall not be obliged to gross-up pursuant to Clause 2.20 (Taxes) of the Credit Agreement or
Clause 4.15 (Witholding taxes) of the Senior Secured Notes Indenture or the New Secured Notes Indenture to the extent that such gross-up
would result in the aggregate of the amounts of the proceeds of an enforcement of the Pledges applied by the beneficiary or beneficiaries
(as the same may be) towards satisfaction of the Obligations and the Tax Payment Amount paid to the Swiss Federal Tax administration
exceeding the maximum amount of its profits available for the distribution of dividends.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes
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not to revoke such instruction during the term of this Agreement, other than in respect of an Account which is closed or disposed of in
accordance with the terms of the Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above. For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany will
become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject to the Pledge and the
obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8
to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of
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the Accounts, the Pledgor undertakes to forward to the Pledgee without undue delay a copy of the attachment order (Pfändungsbeschluss),
any transfer order (Überweisungsbeschluss) and all other documents necessary for a defence against the attachment. The Pledgor shall
inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for the
creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such actions
at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s)
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or agent(s) or delegate(s), or (c) the enforcement or realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3 The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge
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(Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG allCap AG

Address: Industrieplatz, CH-8212
Neuhausen am Rheinfall,
Switzerland

Telephone
Fax: +41 52 674 65 74
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For the Pledgor: SIG allCap AG

Attention: Head of Legal Corporate

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3 All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed
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(widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day thereafter (in all other cases) if
delivered by hand or overnight courier service or sent by fax or on the date five business days after dispatch by certified or registered
mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in this Clause 16 or in accordance
with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Mr. Ivan Zlatanov
(Philipp.Kropatscheck@cliffordchance.com or Ivan.Zlatanov@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3 For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all
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parties to this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as
Recipient. In particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by
means of telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the
signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG allCap AG

as Pledgor

By: /s/ Mark Dunkley
Name: Mark Dunkley
Title: Attorney

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited
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Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.
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Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.
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SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.
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Reynolds Group Issuer LLC

PART 3
LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
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Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.
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Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation

PART 4
LIST OF ORIGINAL NEW SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited
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SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.
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Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.
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Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation
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SCHEDULE 2
LIST OF ACCOUNTS

(Sub-) Bank Sort Name and address
Account No. Code (Bankleitzahl) of Account Bank Type of account Currency
[_________] BLZ Deutsche Bank AG, Giro EURO
0 [___________] August Ruf Strasse 8, 78224

IBAN Singen, Germany
DE[___________]
SWIFT
DEUTDE6F692
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst alle
Arten von Kontoguthaben sowie alle daraus zeitanteilig anfallenden
Zinsen. Eine Kopie des Kontenverpfändungsvertrages 1 hatten wir
unseren Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) we have
pledged in favour of The Bank of New York Mellon (the �Collateral
Agent�) all of our right, title and interest in and to the above account
(which shall include all sub-accounts, renewals, replacements,
redesignations and related fixed deposit accounts thereof) and all
monies and interest from time to time standing or accruing to the
credit thereof. A copy of the Account Pledge Agreement 1 was
attached to our letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der �Bestätigungs-
und Ergänzungsvertrag�) wurde der Kontenverpfändungsvertrag 1
dahingehend bestätigt und ergänzt, dass, unter anderem, auch die
Erhöhung bestehender Kreditlinien umfasst wird, die bereits durch
den Kontenverpfändungsvertrag 1 besichert sind.

Pursuant to a confirmation and amendment agreement relating to the
Account Pledge Agreement 1 dated 4 May 2010 (the �Confirmation
and Amendment Agreement�), the Account Pledge Agreement 1 has
been confirmed and amended to the effect that, inter alia, it also
secures the increase of existing facilities which are already secured by
the Account Pledge Agreement 1. A copy of the
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Eine Kopie des Bestätigungs- und Ergänzungsvertrags hatten wir
unseren Schreiben beigefügt.

Confirmation and Amendment Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag 2�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und Festgeldkonten)
zu Gunsten des Sicherheitentreuhänders verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��] (the �Account Pledge
Agreement 2�), a copy of which is attached hereto, we have pledged
in favour of the Collateral Agent all of our rights and claims in respect
of the above account and all other accounts maintained with you from
time to time (the �Accounts�) (including all sub-accounts thereof,
renewals, replacements, redesignations and related fixed deposit
accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledge comprises in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als kontoführende
Bank gehalten, keinerlei Verfügungen unsererseits über die Konten
und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served
on you as account bank, we may continue to operate the Accounts and
in particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen Sie
hiermit, nachdem Sie die o.g Nachricht vom Sicherheitentreuhänder
erhalten haben, dem Sicherheitentreuhänder auf sein Verlangen jede
gewünschte Information im

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of the Collateral
Agent. If you have received the above notice from the Collateral
Agent we hereby instruct and authorise you to provide the Collateral
Agent with any information requested by it in respect of such
accounts.
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Hinblick auf solche Konten zu geben.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

__________________________________
(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [�]
und vom [�], und uns mit Ausnahme unseres AGB-Pfandrechts keine
Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts other than your notice dated [�]
and [�] and except for the right of pledge arising pursuant to our
general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors
in title that we will act in accordance with the terms and instructions
set out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich We hereby irrevocably and
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und bedingungslos auf jegliche Aufrechnungs- und
Zurückbehaltungsrechte bzgl. der Konten, wobei es unser Verständnis
ist, dass Saldierungen bei Kontokorrentkonten weiterhin
vorgenommen und Kontoführungsgebühren und retournierte Schecks
den Konten weiterhin ohne Einschränkung belastet werden dürfen.

unconditionally waive our rights in respect of and agree not to make
any set-off from the Accounts or invoke any rights of retention in
relation to the Accounts; it being understood that the balancing of
current accounts shall be permitted and that account-keeping fees and
returned cheques may furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

_____________________________________
([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Name and address of
Bank Sort Code Account Bank (the

(Sub-) Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]

44
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.278

SIG COMBIBLOC GROUP AG
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 16 November 2010

BETWEEN:

(1)
SIG Combibloc Group AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at
Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen
with the federal register number CH-290.3.004.149-2 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by the Amendment No.1 and Joinder Agreement (as defined below), by the Amendment No. 2 and Incremental Assumption
Agreement (as defined below) and by the Amendment No. 3 and Incremental Assumption Agreement (as defined below)) between, inter
alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of
Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands branch (formerly Credit Suisse,
Cayman Islands branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or extended
from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the
Current Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.
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(C) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(D) SIG Finanz AG has entered into the SIG Finanz Existing Account Pledge Agreements (as defined below).

(E)

Pursuant to a Swiss merger agreement dated 4 June 2010 between SIG Finanz AG and the Pledgor, SIG Finanz AG was merged into the
pledgor and ceased to exist as of 15 June 2010. As a consequence of the merger, all assets and liabilities of SIG Finanz AG transferred and
assumed by operation of Swiss law to the Pledgor (including the SIG Finanz Existing Account Pledge Agreement and the SIG Finanz
Accounts (as defined below)).

(F)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch (formerly
Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental Assumption
Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an amount of USD
1,550,000,000 to an amount of USD 2,770,000,000.

(G)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and RGHL
Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The Bank of
New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington Trust
(London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the �New
Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of USD
1,500,000,000 in escrow (the �New Secured Notes�). In connection with the release from escrow of the proceeds of the New Secured
Notes the Escrow Issuers are merging with and into, or otherwise transferring all of their assets and liabilities to, the Issuers, with each of
the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable Escrow
Issuers with respect to the New Secured Note Indenture and the New Secured Notes. At this time certain affiliates of the Issuers listed in
Part 4 of Schedule 1 as new secured note guarantors (the �Original New Secured Note Guarantors�) will accede to the New Secured
Note Indenture.

(H) The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the
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Existing Account Pledge Agreements (as defined below)) and the SIG Finanz Existing Account Pledge Agreements over its Accounts (as
defined below) as security for the Pledgee�s (as defined below) respective claims against the Grantors (as defined below) (or any of them)
in respect of the Obligations (as defined below).

(I)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Schedule 2 (List of
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them. For the
avoidance of doubt, the Accounts formerly held by SIG Finanz AG became, after Merger between SIG Finanz AG and the Pledgor,
Accounts of the Pledgor.

�Administrative Agent� means Credit Suisse AG, Cayman Islands branch, having its business address at One Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No.1 and Joinder Agreement� means the joinder agreement relating to the Credit Agreement dated 21 January 2010
made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds Group
Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became party to
the First Lien Intercreditor Agreement.
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�Amendment No. 2 and Incremental Assumption Agreement� means the amendment and incremental assumption agreement dated 4
May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the Credit Agreement as of such
date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank (China)
Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative Agent or any
of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered into) provided in
each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture
and/or the New Secured Note Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4 May 2010)
entered into between SIG Combibloc Group AG as pledgor and The Bank of New York Mellon as Collateral Agent and as pledgee
and others as pledgees (the �Existing Account Pledge Agreement�); and

(b)
confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Combibloc Group AG as
pledgor and The Bank of New York Mellon as collateral agent relating to an account pledge agreement dated 5 November 2009 and
entered into between SIG Combibloc Group AG as pledgor and Wilmington (Trust) Limited as collateral agent and other as pledgees.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter
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dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5 November 2010) between, inter alia,
Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds Group Holdings Limited), Beverage
Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l., Credit Suisse AG (formerly Credit
Suisse) as security trustee and others.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan
Parties, the Issuers and the Senior Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
2,770,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.
- 7 -
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�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters of
credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 2 and
Incremental Assumption Agreement, the Amendment No. 3 and Incremental Assumption Agreement, any borrowing subsidiary agreement
and/or guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit
Agreement, any security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a
Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a
Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that
may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank N.A.,
Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A., provided
in each case it has become a party to, or by execution of an additional bank secured party
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acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any security document relating to the New Secured Notes and/or the New Secured Note Indenture
and any other document that may be entered into pursuant to any of the foregoing.

�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.

�New Secured Note Guarantors� means the Original New Secured Note Guarantors and any entity which may accede to the New
Secured Note Indenture as additional guarantor.

�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.

�New Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Notes Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but not
limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection with the
protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing any such
liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit
Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture and
the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.
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�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the New Secured Note Holders, the Indenture
Trustee, the New Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�SIG Finanz Existing Account Pledge Agreements� means the account pledge agreement dated 5 November 2009 (as amended by a
confirmation and amendment agreement dated 4 May 2010) entered into between SIG Finanz AG as pledgor and The Bank of New York
Mellon as Collateral Agent and as pledgee and others as pledgees (the �SIG Finanz Existing Account Pledge Agreement�).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3 This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this
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Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement, the German translation of
such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.
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3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral
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Agent will take instructions in accordance with the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis.
For the avoidance of doubt, at the date of this Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created
hereunder is not inconsistent with the Pledgor retaining control over and the ability to freely use the balance of any Account existing at the
date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent at any time thereafter avail itself of all rights and remedies that
a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2

The Collateral Agent may only enforce the Pledges in accordance with Clause 6.1 above in relation to obligations of any Grantor (other
than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as
borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an
Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds
of the Senior Secured Notes Indenture or the New Secured Notes Indenture have been made available to the Pledgor, up to such proceeds
and (ii) a direct or indirect subsidiary of the Pledgor (the �Pledgor��s Subsidiary�) (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with an Hedge Counterparty (y) owed as cash management obligations to a Cash Management Bank for Cash Management
Services, provided the Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations
or (z) to the extent certain proceeds of the Senior Secured Notes Indenture or the New Secured Notes Indenture have been made available
to the Pledgor�s Subsidiary, up to such proceeds) after (i) the Pledgor�s
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auditors have (y) delivered an audited interim balance sheet of the Pledgor (valuating the Shares at their realisation value) to the Collateral
Agent and (z) determined the existence and extent of the profits available for the payment of a dividend by the Pledgor in accordance with
the relevant provisions of the Swiss Code of Obligations (the �Auditor��s Determination�) and (ii) the Pledgor�s shareholders have
passed for such dividend payment resolutions for the distribution of dividends (�Dividend Resolution�) in accordance with the relevant
provisions of the Swiss Federal Code of Obligations being in force at that time. The Pledgor shall deliver the Auditor�s Determination
and the Dividend Resolution within 30 business days after the Collateral Agent has given notice to the Pledgor of its intention to enforce
the Pledges. The Collateral Agent shall only enforce the Pledges in relation to obligations of any Grantor (other than obligations under the
Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local
Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty,
(y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor is a
beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the
Senior Secured Notes Indenture or the New Secured Note Indenture have been made available to the Pledgor, up to such proceeds and
(ii) a Pledgor�s Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility
Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as
cash management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is a
beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the
Senior Secured Notes Indenture or the New Secured Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such
proceeds) if according to the Auditor�s Determination and the Dividend Resolution the Pledgor has validly resolved to distribute the
profits available for payment of a dividend, subject to Clause 7 (Swiss Limitations) below, provided that if the Pledges are not enforced
and/or enforceable, the Collateral Agent may subsequently again seek to enforce the Pledges in accordance with this Clause 6.2 and
Clause 7 (Swiss Limitations) at any time thereafter.

6.3
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.4 The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor
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has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of insolvency proceedings is filed by
or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the notice period will adversely affect the
legitimate interests (berechtigte Interessen) of the Pledgee.

6.5
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.6 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.7 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.8 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.9

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

7. SWISS LIMITATIONS

7.1

Proceeds of an enforcement of the Pledges shall only be applied towards satisfaction of the Obligations in relation to obligations of any
Grantor (other than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management
Services, provided the Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the
extent certain proceeds of the Senior Secured Notes Indenture or the New Secured Notes Indenture have been made available to the
Pledgor, up to
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such proceeds and (ii) a Pledgor�s Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a
Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge
Counterparty (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent
certain proceeds of the Senior Secured Notes Indenture or the New Secured Notes Indenture have been made available to the Pledgor�s
Subsidiary, up to such proceeds) to the extent application of the proceeds of an enforcement of the Pledges towards such obligations does
not constitute a repayment of capital (Einlagerueckgewaehr), a violation of the legally protected reserves (gesetzlich geschuetzte
Reserven) or a payment of a (constructive) dividend prohibited by the Swiss Federal Code of Obligations by the Pledgor and in the
maximum amount of the Pledgor�s profits available for the distribution of dividends at the point in time the Pledges are enforced (being
the balance sheet profits and any free reserves made for this purpose, in each case in accordance with the relevant Swiss law) (the
�Available Enforcement Proceeds�). From the proceeds of an enforcement an amount equal to the sum of (i) the excess, if any, of the
enforcement proceeds over the Available Enforcement Proceeds plus (ii) the Tax Payment Amount (as defined below) shall be returned to
the Pledgor;

7.2

for such application of the Available Enforcement Proceeds towards satisfaction of the Obligations the Pledgor shall procure to pass a
shareholders� resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of
Obligations being in force at that time (currently the profits available for the distribution of dividends as described above must be
determined based on an audited balance sheet and such shareholders� resolution must be based on the report from the Pledgor�s auditors
approving the proposed distribution of dividends); and

7.3
deduct from the Available Enforcement Proceeds Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in
force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax
administration (the �Tax Payment Amount�):

(a) pay the Tax Payment Amount to the Swiss Federal Tax Administration; and

(b) give evidence to the respective beneficiary or beneficiaries (as the same may be) of such deduction of the Tax Payment Amount in
accordance with Clause 2.20 (Taxes) of the Credit Agreement and Clause 4.15 (Witholding Taxes) of the Senior Secured Note Indenture.
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But if such a deduction is made, the Pledgor shall not be obliged to gross-up pursuant to Clause 2.20 (Taxes) of the Credit Agreement or
Clause 4.15 (Witholding taxes) of the Senior Secured Notes Indenture or the New Secured Notes Indenture to the extent that such gross-up
would result in the aggregate of the amounts of the proceeds of an enforcement of the Pledges applied by the beneficiary or beneficiaries
(as the same may be) towards satisfaction of the Obligations and the Tax Payment Amount paid to the Swiss Federal Tax administration
exceeding the maximum amount of its profits available for the distribution of dividends.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above. For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany will
become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject to the Pledge and the
obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;
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8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents necessary
for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for the
creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such actions
at the Pledgor�s costs and expenses; and

8.10 for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge
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Agreements provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account
Pledge Agreement.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and
providing initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and
rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the
enforcement or realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.
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12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by
any transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds
110% of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity,
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legality and enforceability of the remaining provisions hereof, be deemed to be filled in with such provision which comes as close as
possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Combibloc Group AG

Address: Laufengasse 18, CH-8212
Neuhausen am Rheinfall,
Switzerland

Telephone
Fax: +41 52 674 65 74
Attention: Head of Legal Corporate

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.
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17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Mr. Ivan Zlatanov
(Philipp.Kropatscheck@cliffordchance.com or Ivan.Zlatanov@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Combibloc Group AG

as Pledgor

By: /s/ Mark Dunkley
Name: Mark Dunkley
Title: Attorney

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited
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Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.
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Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.
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SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.
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Reynolds Group Issuer LLC

PART 3
LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
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Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.
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Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation

PART 4
LIST OF ORIGINAL NEW SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited
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SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.
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Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.
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Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation
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SCHEDULE 2
LIST OF ACCOUNTS

Name and address of
(Sub-) Account No. Bank Sort Code (Bankleitzahl) Account Bank Type of account Currency
[________] BLZ [________]

IBAN DE[_________] SWIFT
DEUTDE6F692

Deutsche Bank AG, August Ruf
Strasse 8, 78224 Singen, Germany

Giro EURO

[________] BLZ [________]
IBAN DE[_________]
SWIFT DEUTDE6F692

Deutsche Bank AG, August Ruf
Strasse 8, 78224 Singen, Germany

Giro CHF

[_________] BLZ [_________]
IBAN DE[_________]
SWIFT DEUTDE6F692

Deutsche Bank AG, August Ruf
Strasse 8, 78224 Singen, Germany

Giro EURO

[_________] BLZ [_________]
IBAN DE[_________]
SWIFT DEUTDE6F692

Deutsche Bank AG, August Ruf
Strasse 8, 78224 Singen, Germany

Giro GBP

[_________] BLZ [_________]
IBAN DE[_________]
SWIFT DEUTDE6F692

Deutsche Bank AG, August Ruf
Strasse 8, 78224 Singen, Germany

Giro USD
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir � sowie SIG Finanz AG,
welche per 15. Juni 2010 mit uns fusioniert hat und deren
Konto sowie der entsprechende Verpfändungsvertrag wir bei
der Fusion übernommen haben � gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) alle Ansprüche
einschließlich Zinsen aus dem o.g. Konto (inklusive aller
Unterkonten, etwaigen Neueröffnungen, Verlängerungen,
Umbenennungen und Festgeldkonten davon) zu Gunsten von
The Bank of New York Mellon (�Sicherheitentreuhänder�).
Die Verpfändung umfasst alle Arten von Kontoguthaben sowie
alle daraus zeitanteilig anfallenden Zinsen. Eine Kopie des
Kontenverpfändungsvertrages 1 hatten wir unseren Schreiben
beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) we �
and SIG Finanz AG, which was merged into us as of 15 June
2010 and whose account and account pledge agreement we
have taken over � have pledged in favour of The Bank of New
York Mellon (the �Collateral Agent�) all of our right, title and
interest in and to the above account (which shall include all
sub-accounts, renewals, replacements, redesignations and
related fixed deposit accounts thereof) and all monies and
interest from time to time standing or accruing to the credit
thereof. A copy of the Account Pledge Agreement 1 was
attached to our letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der
�Bestätigungs- und Ergänzungsvertrag�) wurde der

Pursuant to a confirmation and amendment agreement relating
to the Account Pledge
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Kontenverpfändungsvertrag 1 dahingehend bestätigt und
ergänzt, dass, unter anderem, auch die Erhöhung bestehender
Kreditlinien umfasst wird, die bereits durch den
Kontenverpfändungsvertrag 1 besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren
Schreiben beigefügt.

Agreement 1 dated 4 May 2010 (the �Confirmation and
Amendment Agreement�), the Account Pledge Agreement 1
has been confirmed and amended to the effect that, inter alia, it
also secures the increase of existing facilities which are already
secured by the Account Pledge Agreement 1. A copy of the
Confirmation and Amendment Agreement was attached to our
letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des
hier in Kopie beigefügten Kontenverpfändungsvertrags vom [��]
(der �Kontenverpfändungsvertrag 2�) alle Rechte und
Ansprüche bezüglich des o. g. Kontos und aller sonstigen bei
Ihnen geführten Konten (die �Konten�) (inklusive aller
Unterkonten, etwaiger Neueröffnungen, Verlängerungen,
Umbenennung und Festgeldkonten) zu Gunsten des
Sicherheitentreuhänders verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��] (the �Account Pledge
Agreement 2�), a copy of which is attached hereto, we have
pledged in favour of the Collateral Agent all of our rights and
claims in respect of the above account and all other accounts
maintained with you from time to time (the �Accounts�)
(including all sub-accounts thereof, renewals, replacements,
redesignations and related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledge comprises in particular all claims to present and
future cash deposits (including saving deposits, time deposits,
fixed deposits and call money deposits) and credit balances and
all claims to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige
Nachricht vom Sicherheitentreuhänder erhalten, sind wir
ermächtigt, über die Konten und insbesondere die
Kontenguthaben zu verfügen. Im Fall des Erhalts einer
entsprechenden Nachricht sind Sie als kontoführende Bank
gehalten, keinerlei Verfügungen unsererseits über die Konten
und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be
served on you as account bank, we may continue to operate the
Accounts and in particular may dispose over the amounts
standing to the credit thereof. Upon receipt of such aforesaid
notice to the contrary, you as account bank shall not allow any
dispositions by us of the Accounts and of the amounts standing
to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen
geführten Konten zu Gunsten des
Sicherheitentreuhänders auf unser Recht
auf Vertraulichkeit (Bankgeheimnis)

We herewith waive all rights of confidentiality
(Bankgeheimnis) in relation to all accounts held with you for
the benefit of the Collateral Agent. If you have received the
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und beauftragen und ermächtigen Sie hiermit, nachdem Sie die
o.g Nachricht vom Sicherheitentreuhänder erhalten haben, dem
Sicherheitentreuhänder auf sein Verlangen jede gewünschte
Information im Hinblick auf solche Konten zu geben.

above notice from the Collateral Agent we hereby instruct and
authorise you to provide the Collateral Agent with any
information requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit
den hierin und in der Empfangsbestätigung genannten
Bestimmungen unterzeichnet sowohl an uns als auch an den
Sicherheitentreuhänder zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of
Pledge in order to acknowledge receipt of this notice and your
agreement to the terms set out herein and in the enclosed
Acknowledgement and return the same to us and to the
Collateral Agent. The address of the Collateral Agent is the
following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige
vom [Datum] sowie der Kopie des Kontoverpfändungsvertrags
vom [��] und unser Einverständnis mit den darin enthaltenen
Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��]
and confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl.
der verpfändeten Konten erhalten haben, außer Ihrer Anzeigen
vom [� ] und vom [� ], und uns mit Ausnahme unseres AGB-
Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous
notice of pledge relating to the pledged accounts nor are we
aware of any third party rights in relation to the accounts other
than your notice dated [� ] and [� ] and except for the right of
pledge arising pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als
auch für unsere jeweiligen Rechtsnachfolger, die in der
obengenannten Verpfändungsanzeige enthaltenen
Bestimmungen und Anweisungen zu befolgen.

We hereby confirm on behalf of ourselves and our legal
successors in title that we will act in accordance with the terms
and instructions set out in the notice of pledge referred to
above.
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Wir verzichten hiermit unwiderruflich und bedingungslos
auf jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl.
der Konten, wobei es unser Verständnis ist, dass Saldierungen
bei Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights
in respect of and agree not to make any set-off from the
Accounts or invoke any rights of retention in relation to the
Accounts; it being understood that the balancing of current
accounts shall be permitted and that account-keeping fees and
returned cheques may furthermore be debited without
restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund
unserer Allgemeinen Geschäftsbedingungen an den Konten
bestehende Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in
respect of the Accounts pursuant to our General Business
Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieses
Schreibens.

In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the
��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Name and address of
Bank Sort Code Account Bank (the

(Sub-) Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]

44
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.279

SIG COMBIBLOC PROCUREMENT AG
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


CONTENTS

Clause Page
1. Definitions and Language - 5 -
2. Pledge - 10 -
3. Purpose of the Pledges - 11 -
4. Notice of Pledge - 11 -
5. Pledgor�s Right of Disposal - 12 -
6. Enforcement of the Pledges - 12 -
7. Swiss Limitations - 15 -
8. Undertakings of the Pledgor - 16 -
9. Delegation - 18 -
10. Indemnity - 18 -
11. No liability - 18 -
12. Duration and Independence - 19 -
13. Release (Pfandfreigabe) - 19 -
14. Partial Invalidity; Waiver - 20 -
15. Amendments - 20 -
16. Notices and their Language - 20 -
17. Applicable Law, Jurisdiction - 22 -
18. Conclusion of this Agreement (Vertragsschluss) - 22 -
Schedule 1 - 25 -
Part 1 List of Current Borrowers - 25 -
Part 2 List of Current Guarantors - 25 -
Part 3 List of Current Senior Secured Note Guarantors - 29 -
Part 4 List of Original New Secured Note Guarantors - 32 -
Schedule 2 List of Accounts - 37 -
Schedule 3 Form of Notice of Pledge - 38 -
Schedule 4 Form of Notification of Future Accounts 43

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 16 November 2010

BETWEEN:

(1)
SIG Combibloc Procurement AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office
at Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of
Schaffhausen with the federal register number CH-290.3.016.591-1 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by the Amendment No.1 and Joinder Agreement (as defined below), by the Amendment No. 2 and Incremental Assumption
Agreement (as defined below) and by the Amendment No. 3 and Incremental Assumption Agreement (as defined below)) between, inter
alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of
Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands branch (formerly Credit Suisse,
Cayman Islands branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or extended
from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the
Current Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.
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(C) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch (formerly
Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental Assumption
Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an amount of USD
1,550,000,000 to an amount of USD 2,770,000,000.

(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and RGHL
Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The Bank of
New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington Trust
(London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the �New
Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of USD
1,500,000,000 in escrow (the �New Secured Notes�). In connection with the release from escrow of the proceeds of the New Secured
Notes the Escrow Issuers are merging with and into, or otherwise transferring all of their assets and liabilities to, the Issuers, with each of
the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable Escrow
Issuers with respect to the New Secured Note Indenture and the New Secured Notes. At this time certain affiliates of the Issuers listed in
Part 4 of Schedule 1 as new secured note guarantors (the �Original New Secured Note Guarantors�) will accede to the New Secured
Note Indenture.

(F)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s (as defined below)
respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined
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below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First Lien Intercreditor
Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Schedule 2 (List of
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

��Administrative Agent��means Credit Suisse AG, Cayman Islands branch, having its business address at One Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No.1 and Joinder Agreement� means the joinder agreement relating to the Credit Agreement dated 21 January 2010
made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds Group
Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became party to
the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Assumption Agreement� means the amendment and incremental assumption agreement dated 4
May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the Credit Agreement as of such
date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party
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acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture and/or the New Secured Note Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 2 December 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Combibloc Procurement AG as pledgor and The Bank of New York Mellon as Collateral
Agent and as pledgee and others as pledgees (the �Existing Account Pledge Agreement�); and

(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Combibloc Procurement
AG as pledgor and The Bank of New York Mellon as collateral agent relating to an account pledge agreement dated 2
December 2009 and entered into between SIG Combibloc Procurement AG as pledgor and Wilmington (Trust) Limited as
collateral agent and other as pledgees.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan
Parties, the Issuers and the Senior Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.
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�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
2,770,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or
more Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental
Term Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make
available Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.
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�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 2 and
Incremental Assumption Agreement, the Amendment No. 3 and Incremental Assumption Agreement, any borrowing subsidiary
agreement and/or guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the
Credit Agreement, any security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge
Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any security document relating to the New Secured Notes and/or the New Secured Note Indenture
and any other document that may be entered into pursuant to any of the foregoing.

�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.

�New Secured Note Guarantors� means the Original New Secured Note Guarantors and any entity which may accede to the New
Secured Note Indenture as additional guarantor.
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�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.

�New Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Notes Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or
tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture and
the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the New Secured Note Holders, the Indenture
Trustee, the New Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.
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�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)
in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other
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present and future monetary rights and claims arising under or in connection with the respective giro agreement (Girovertrag)
(including without limitation all claims to the grant of a credit entry (Gutschriftanspruch); and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.
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4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.
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6.2

The Collateral Agent may only enforce the Pledges in accordance with Clause 6.1 above in relation to obligations of any Grantor (other
than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as
borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an
Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds
of the Senior Secured Notes Indenture or the New Secured Notes Indenture have been made available to the Pledgor, up to such proceeds
and (ii) a direct or indirect subsidiary of the Pledgor (the �Pledgor��s Subsidiary�) (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with an Hedge Counterparty (y) owed as cash management obligations to a Cash Management Bank for Cash Management
Services, provided the Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations
or (z) to the extent certain proceeds of the Senior Secured Notes Indenture or the New Secured Note Indenture have been made available
to the Pledgor�s Subsidiary, up to such proceeds) after (i) the Pledgor�s auditors have (y) delivered an audited interim balance sheet of the
Pledgor (valuating the Shares at their realisation value) to the Collateral Agent and (z) determined the existence and extent of the profits
available for the payment of a dividend by the Pledgor in accordance with the relevant provisions of the Swiss Code of Obligations (the
�Auditor��s Determination�) and (ii) the Pledgor�s shareholders have passed for such dividend payment resolutions for the distribution
of dividends (�Dividend Resolution�) in accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force
at that time. The Pledgor shall deliver the Auditor�s Determination and the Dividend Resolution within 30 business days after the
Collateral Agent has given notice to the Pledgor of its intention to enforce the Pledges. The Collateral Agent shall only enforce the
Pledges in relation to obligations of any Grantor (other than obligations under the Credit Documents of (i) the Pledgor (v) incurred as
Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and
beneficiary under any hedging agreement entered into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash
Management Bank for Cash Management Services, provided the Pledgor is a beneficiary of the Cash Management Services causing such
cash management obligations or (z) to the extent certain proceeds of the Senior Secured Notes Indenture or the New Secured Notes
Indenture have been made available to the Pledgor, up to such proceeds and (ii) a Pledgor�s Subsidiary (v) incurred as Borrower under the
Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any
hedging agreement
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entered into with an Hedge Counterparty (y) owed as cash management obligations to a Cash Management Bank for Cash Management
Services, provided the Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations
or (z) to the extent certain proceeds of the Senior Secured Notes Indenture or the New Secured Notes Indenture have been made available
to the Pledgor�s Subsidiary, up to such proceeds) if according to the Auditor�s Determination and the Dividend Resolution the Pledgor
has validly resolved to distribute the profits available for payment of a dividend, subject to Clause 7 (Swiss Limitations) below, provided
that if the Pledges are not enforced and/or enforceable, the Collateral Agent may subsequently again seek to enforce the Pledges in
accordance with this Clause 6.2 and Clause 7 (Swiss Limitations) at any time thereafter.

6.3
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.4

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.5
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.6 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.7 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.8 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.9 If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims
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to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee shall pass to the Pledgor by
subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the Pledge, and as a result of the
Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor or any affiliate of a Grantor
or assign any of these claims.

7. SWISS LIMITATIONS

7.1

Proceeds of an enforcement of the Pledges shall only be applied towards satisfaction of the Obligations in relation to obligations of any
Grantor (other than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management
Services, provided the Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the
extent certain proceeds of the Senior Secured Notes Indenture or the New Secured Notes Indenture have been made available to the
Pledgor, up to such proceeds and (ii) a Pledgor�s Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as
borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an
Hedge Counterparty (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent
certain proceeds of the Senior Secured Notes Indenture or the New Secured Notes Indenture have been made available to the Pledgor�s
Subsidiary, up to such proceeds) to the extent application of the proceeds of an enforcement of the Pledges towards such obligations does
not constitute a repayment of capital (Einlagerueckgewaehr), a violation of the legally protected reserves (gesetzlich geschuetzte
Reserven) or a payment of a (constructive) dividend prohibited by the Swiss Federal Code of Obligations by the Pledgor and in the
maximum amount of the Pledgor�s profits available for the distribution of dividends at the point in time the Pledges are enforced (being
the balance sheet profits and any free reserves made for this purpose, in each case in accordance with the relevant Swiss law) (the
�Available Enforcement Proceeds�). From the proceeds of an enforcement an amount equal to the sum of (i) the excess, if any, of the
enforcement proceeds over the Available Enforcement Proceeds plus (ii) the Tax Payment Amount (as defined below) shall be returned to
the Pledgor;

7.2 for such application of the Available Enforcement Proceeds towards satisfaction of the Obligations the Pledgor shall procure to pass a
shareholders� resolutions for the
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distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force at that time
(currently the profits available for the distribution of dividends as described above must be determined based on an audited balance sheet
and such shareholders� resolution must be based on the report from the Pledgor�s auditors approving the proposed distribution of
dividends); and

7.3
deduct from the Available Enforcement Proceeds Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in
force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax
administration (the �Tax Payment Amount�):

(a) pay the Tax Payment Amount to the Swiss Federal Tax Administration; and

(b) give evidence to the respective beneficiary or beneficiaries (as the same may be) of such deduction of the Tax Payment Amount in
accordance with Clause 2.20 (Taxes) of the Credit Agreement and Clause 4.15 (Witholding Taxes) of the Senior Secured Note Indenture.

But if such a deduction is made, the Pledgor shall not be obliged to gross-up pursuant to Clause 2.20 (Taxes) of the Credit Agreement or
Clause 4.15 (Witholding taxes) of the Senior Secured Notes Indenture or the New Secured Notes Indenture to the extent that such gross-up
would result in the aggregate of the amounts of the proceeds of an enforcement of the Pledges applied by the beneficiary or beneficiaries
(as the same may be) towards satisfaction of the Obligations and the Tax Payment Amount paid to the Swiss Federal Tax administration
exceeding the maximum amount of its profits available for the distribution of dividends.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2 to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its
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obligation to maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with
the requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such
instruction during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the
terms of the Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above. For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany will
become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject to the Pledge and the
obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);
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8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement
or otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection
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with the assets and rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a
result of wilful misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s),
or (c) the enforcement or realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.
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13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Combibloc Procurement AG

Address: Laufengasse 18, CH-8212
Neuhausen am Rheinfall,
Switzerland

Telephone
Fax: +41 52 674 65 74
Attention: Head of Legal Corporate
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For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.
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16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Mr. Ivan Zlatanov
(Philipp.Kropatscheck@cliffordchance.com or Ivan.Zlatanov@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).
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18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Combibloc Procurement AG

as Pledgor

By: /s/ Mark Dunkley
Name: Mark Dunkley
Title: Attorney

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited
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Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.
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Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.
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SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.
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Reynolds Group Issuer LLC

PART 3
LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
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Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.
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Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation

PART 4
LIST OF ORIGINAL NEW SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited
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SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.
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Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.
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Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation
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SCHEDULE 2
LIST OF ACCOUNTS

Name and address of
(Sub-) Account No. Bank Sort Code (Bankleitzahl) Account Bank Type of account Currency
[ ] BLZ

[ ]
IBAN
DE[ ]
SWIFT
DEUTDE6F692

Deutsche Bank AG, Königsallee 45-47,
40189 Düsseldorf, Germany

Giro EUR
USD
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 2. Dezember 2009 (der
�Kontenverpfändungsvertrag 1�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst
alle Arten von Kontoguthaben sowie alle daraus zeitanteilig
anfallenden Zinsen. Eine Kopie des Kontenverpfändungsvertrages
1 hatten wir unseren Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 2
December 2009 (the �Account Pledge Agreement 1�) we have
pledged in favour of The Bank of New York Mellon (the
�Collateral Agent�) all of our right, title and interest in and to the
above account (which shall include all sub-accounts, renewals,
replacements, redesignations and related fixed deposit accounts
thereof) and all monies and interest from time to time standing or
accruing to the credit thereof. A copy of the Account Pledge
Agreement 1 was attached to our letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der
�Bestätigungs- und Ergänzungsvertrag�) wurde der
Kontenverpfändungsvertrag 1 dahingehend bestätigt und ergänzt,
dass, unter anderem, auch die Erhöhung bestehender Kreditlinien
umfasst wird, die bereits durch den

Pursuant to a confirmation and amendment agreement relating to
the Account Pledge Agreement 1 dated 4 May 2010 (the
�Confirmation and Amendment Agreement�), the Account
Pledge Agreement 1 has been confirmed and amended to the
effect that, inter alia, it also secures the increase of existing
facilities which are already secured by the Account

- 38 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Kontenverpfändungsvertrag 1 besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren
Schreiben beigefügt.

Pledge Agreement 1. A copy of the Confirmation and Amendment
Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des
hier in Kopie beigefügten Kontenverpfändungsvertrags vom [��]
(der �Kontenverpfändungsvertrag 2�) alle Rechte und
Ansprüche bezüglich des o. g. Kontos und aller sonstigen bei
Ihnen geführten Konten (die �Konten�) (inklusive aller
Unterkonten, etwaiger Neueröffnungen, Verlängerungen,
Umbenennung und Festgeldkonten) zu Gunsten des
Sicherheitentreuhänders verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��] (the �Account Pledge
Agreement 2�), a copy of which is attached hereto, we have
pledged in favour of the Collateral Agent all of our rights and
claims in respect of the above account and all other accounts
maintained with you from time to time (the �Accounts�)
(including all sub-accounts thereof, renewals, replacements,
redesignations and related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledge comprises in particular all claims to present and
future cash deposits (including saving deposits, time deposits,
fixed deposits and call money deposits) and credit balances and all
claims to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige
Nachricht vom Sicherheitentreuhänder erhalten, sind wir
ermächtigt, über die Konten und insbesondere die
Kontenguthaben zu verfügen. Im Fall des Erhalts einer
entsprechenden Nachricht sind Sie als kontoführende Bank
gehalten, keinerlei Verfügungen unsererseits über die Konten und
die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be
served on you as account bank, we may continue to operate the
Accounts and in particular may dispose over the amounts standing
to the credit thereof. Upon receipt of such aforesaid notice to the
contrary, you as account bank shall not allow any dispositions by
us of the Accounts and of the amounts standing to the credit
thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht
auf Vertraulichkeit (Bankgeheimnis) und beauftragen und
ermächtigen Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem
Sicherheitentreuhänder auf sein

We herewith waive all rights of confidentiality
(Bankgeheimnis) in relation to all accounts held with you for the
benefit of the Collateral Agent. If you have received the above
notice from the Collateral Agent we hereby instruct and authorise
you to provide the Collateral Agent with any information
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Verlangen jede gewünschte Information im Hinblick auf solche
Konten zu geben.

requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of
pledge shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die
folgende:

Please sign the enclosed Acknowledgement of Notice of
Pledge in order to acknowledge receipt of this notice and your
agreement to the terms set out herein and in the enclosed
Acknowledgement and return the same to us and to the Collateral
Agent. The address of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��] und
unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [�]
und vom [�], und uns mit Ausnahme unseres AGB-Pfandrechts keine
Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice
of pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts other than your notice
dated [�] and [�] and except for the right of pledge arising pursuant to
our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen zu
befolgen.

We hereby confirm on behalf of ourselves and our legal
successors in title that we will act in accordance with the terms and
instructions set out in the notice of pledge referred to above.
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Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der Konten,
wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may furthermore
be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect
of the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Name and address of
Bank Sort Code Account Bank (the

(Sub-) Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]

44
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.280

SIG SCHWEIZERISCHE INDUSTRIE-GESELLSCHAFT AG
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 16 November 2010

BETWEEN:

(1)
SIG Schweizerische Industrie-Gesellschaft AG, a company limited by shares incorporated under the laws of Switzerland, having its
registered office at Industrieplatz, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the
Canton of Schaffhausen with the federal register number CH-290.3.004.148-4 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 1,155,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by the Amendment No.1 and Joinder Agreement (as defined below), by the Amendment No. 2 and Incremental Assumption
Agreement (as defined below) and by the Amendment No. 3 and Incremental Assumption Agreement (as defined below)) between, inter
alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of
Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands branch (formerly Credit Suisse,
Cayman Islands branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or extended
from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the
Current Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.
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(C) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch (formerly
Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental Assumption
Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an amount of USD
1,550,000,000 to an amount of USD 2,770,000,000.

(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and RGHL
Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The Bank of
New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington Trust
(London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the �New
Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of USD
1,500,000,000 in escrow (the �New Secured Notes�). In connection with the release from escrow of the proceeds of the New Secured
Notes the Escrow Issuers are merging with and into, or otherwise transferring all of their assets and liabilities to, the Issuers, with each of
the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable Escrow
Issuers with respect to the New Secured Note Indenture and the New Secured Notes. At this time certain affiliates of the Issuers listed in
Part 4 of Schedule 1 as new secured note guarantors (the �Original New Secured Note Guarantors�) will accede to the New Secured
Note Indenture.

(F)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s (as defined below)
respective claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined
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below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First Lien Intercreditor
Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Schedule 2 (List of
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

��Administrative Agent��means Credit Suisse AG, Cayman Islands branch, having its business address at One Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No.1 and Joinder Agreement� means the joinder agreement relating to the Credit Agreement dated 21 January 2010
made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds Group
Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became party to
the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Assumption Agreement� means the amendment and incremental assumption agreement dated 4
May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the Credit Agreement as of such
date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank NA, Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party
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acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture and/or the New Secured Note Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Schweizerische Industrie-Gesellschaft AG as pledgor and The Bank of New York Mellon as
Collateral Agent and as pledgee and others as pledgees (the �Existing Account Pledge Agreement�); and

(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Schweizerische Industrie-
Gesellschaft AG as pledgor and The Bank of New York Mellon as collateral agent relating to an account pledge agreement dated
5 November 2009 and entered into between SIG Schweizerische Industrie-Gesellschaft AG as pledgor and Wilmington (Trust)
Limited as collateral agent and other as pledgees.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations
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of the Loan Parties, the Issuers and the Senior Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
2,770,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or
more Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental
Term Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make
available Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.
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�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 2 and
Incremental Assumption Agreement, the Amendment No. 3 and Incremental Assumption Agreement, any borrowing subsidiary
agreement and/or guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the
Credit Agreement, any security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge
Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any
agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and
any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any security document relating to the New Secured Notes and/or the New Secured Note Indenture
and any other document that may be entered into pursuant to any of the foregoing.

�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.
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�New Secured Note Guarantors� means the Original New Secured Note Guarantors and any entity which may accede to the New
Secured Note Indenture as additional guarantor.

�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.

�New Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Notes Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or
tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture and
the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the New Secured Note Holders, the Indenture
Trustee, the New Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any security document relating to the Senior Secured Notes and/or the Senior Secured
Note Indenture and any other document that may be entered into pursuant to any of the foregoing.
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�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b) in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances
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(positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all claims to interest
payable and (iv) all other present and future monetary rights and claims arising under or in connection with the respective giro
agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch); and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account
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Bank promptly acknowledges receipt of the respective notification, and acceptance of the terms thereof, to the Collateral Agent and to the
Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1 If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the
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Obligations has become due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself
of all rights and remedies that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2

The Collateral Agent may only enforce the Pledges in accordance with Clause 6.1 above in relation to obligations of any Grantor (other
than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as
borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an
Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds
of the Senior Secured Notes Indenture or the New Secured Notes Indenture have been made available to the Pledgor, up to such proceeds
and (ii) a direct or indirect subsidiary of the Pledgor (the �Pledgor��s Subsidiary�) (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with an Hedge Counterparty (y) owed as cash management obligations to a Cash Management Bank for Cash Management
Services, provided the Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations
or (z) to the extent certain proceeds of the Senior Secured Notes Indenture or the New Secured Note Indenture have been made available
to the Pledgor�s Subsidiary, up to such proceeds) after (i) the Pledgor�s auditors have (y) delivered an audited interim balance sheet of the
Pledgor (valuating the Shares at their realisation value) to the Collateral Agent and (z) determined the existence and extent of the profits
available for the payment of a dividend by the Pledgor in accordance with the relevant provisions of the Swiss Code of Obligations (the
�Auditor��s Determination�) and (ii) the Pledgor�s shareholders have passed for such dividend payment resolutions for the distribution
of dividends (�Dividend Resolution�) in accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force
at that time. The Pledgor shall deliver the Auditor�s Determination and the Dividend Resolution within 30 business days after the
Collateral Agent has given notice to the Pledgor of its intention to enforce the Pledges. The Collateral Agent shall only enforce the
Pledges in relation to obligations of any Grantor (other than obligations under the Credit Documents of (i) the Pledgor (v) incurred as
Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and
beneficiary under any hedging agreement entered into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash
Management Bank for Cash Management Services, provided the Pledgor is a beneficiary of the Cash Management Services causing such
cash management obligations or (z) to the extent certain proceeds of the Senior Secured
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Notes Indenture or the New Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and (ii) a Pledgor�s
Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred
as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as cash management
obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is a beneficiary of the Cash
Management Services causing such cash management obligations or (z) to the extent certain proceeds of the Senior Secured Notes
Indenture or the New Secured Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) if according to
the Auditor�s Determination and the Dividend Resolution the Pledgor has validly resolved to distribute the profits available for payment
of a dividend, subject to Clause 7 (Swiss Limitations) below, provided that if the Pledges are not enforced and/or enforceable, the
Collateral Agent may subsequently again seek to enforce the Pledges in accordance with this Clause 6.2 and Clause 7 (Swiss Limitations)
at any time thereafter.

6.3
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.4

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.5
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.6 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.7 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.
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6.8 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.9

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

7. SWISS LIMITATIONS

7.1

Proceeds of an enforcement of the Pledges shall only be applied towards satisfaction of the Obligations in relation to obligations of any
Grantor (other than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management
Services, provided the Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the
extent certain proceeds of the Senior Secured Notes Indenture or the New Secured Notes Indenture have been made available to the
Pledgor, up to such proceeds and (ii) a Pledgor�s Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as
borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an
Hedge Counterparty (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent
certain proceeds of the Senior Secured Notes Indenture or the New Secured Notes Indenture have been made available to the Pledgor�s
Subsidiary, up to such proceeds) to the extent application of the proceeds of an enforcement of the Pledges towards such obligations does
not constitute a repayment of capital (Einlagerueckgewaehr), a violation of the legally protected reserves (gesetzlich geschuetzte
Reserven) or a payment of a (constructive) dividend prohibited by the Swiss Federal Code of Obligations by the Pledgor and in the
maximum amount of the Pledgor�s profits available for the distribution of dividends at the point in time the Pledges are enforced (being
the balance sheet profits and any free reserves made for this purpose, in each case in accordance with the relevant Swiss law) (the
�Available Enforcement Proceeds�). From the proceeds of an enforcement an
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amount equal to the sum of (i) the excess, if any, of the enforcement proceeds over the Available Enforcement Proceeds plus (ii) the Tax
Payment Amount (as defined below) shall be returned to the Pledgor;

7.2

for such application of the Available Enforcement Proceeds towards satisfaction of the Obligations the Pledgor shall procure to pass a
shareholders� resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of
Obligations being in force at that time (currently the profits available for the distribution of dividends as described above must be
determined based on an audited balance sheet and such shareholders� resolution must be based on the report from the Pledgor�s auditors
approving the proposed distribution of dividends); and

7.3
deduct from the Available Enforcement Proceeds Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in
force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax
administration (the �Tax Payment Amount�):

(a) pay the Tax Payment Amount to the Swiss Federal Tax Administration; and

(b) give evidence to the respective beneficiary or beneficiaries (as the same may be) of such deduction of the Tax Payment Amount in
accordance with Clause 2.20 (Taxes) of the Credit Agreement and Clause 4.15 (Witholding Taxes) of the Senior Secured Note Indenture.

But if such a deduction is made, the Pledgor shall not be obliged to gross-up pursuant to Clause 2.20 (Taxes) of the Credit Agreement or
Clause 4.15 (Witholding taxes) of the Senior Secured Notes Indenture or the New Secured Notes Indenture to the extent that such gross-up
would result in the aggregate of the amounts of the proceeds of an enforcement of the Pledges applied by the beneficiary or beneficiaries
(as the same may be) towards satisfaction of the Obligations and the Tax Payment Amount paid to the Swiss Federal Tax administration
exceeding the maximum amount of its profits available for the distribution of dividends.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in
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the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above. For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany will
become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject to the Pledge and the
obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;
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8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the
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provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.
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13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.
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16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Schweizerische Industrie-Gesellschaft AG

Address: Industrieplatz, CH-8212
Neuhausen am Rheinfall,
Switzerland

Telephone
Fax: +41 52 674 65 74
Attention: Head of Legal Corporate

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.
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17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Mr. Philipp Kropatscheck or Mr. Ivan Zlatanov
(Philipp.Kropatscheck@cliffordchance.com or Ivan.Zlatanov@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The
Agreement will be considered concluded once any of the Recipients has actually received the signed signature page(s) (Zugang der
Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Schweizerische Industrie-Gesellschaft AG

as Pledgor

By: /s/ Mark Dunkley
Name: Mark Dunkley
Title: Attorney

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited
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Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.
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Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.
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SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.
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Reynolds Group Issuer LLC

PART 3
LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
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Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.
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Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation

PART 4
LIST OF ORIGINAL NEW SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited
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SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Ltd

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l.

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Tecnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.
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Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.
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Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Acquisition Corporation
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SCHEDULE 2
LIST OF ACCOUNTS

Name and address of
(Sub-) Account No. Bank Sort Code (Bankleitzahl) Account Bank Type of account Currency

[________] BLZ
69270038
IBAN

Deutsche Bank
AG, August Ruf
Strasse 8, 78224

Giro EURO

DE[________] SWIFT
DEUTDE6F692

Singen, Germany
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst
alle Arten von Kontoguthaben sowie alle daraus zeitanteilig
anfallenden Zinsen. Eine Kopie des Kontenverpfändungsvertrages
1 hatten wir unseren Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) we have pledged
in favour of The Bank of New York Mellon (the �Collateral Agent�) all
of our right, title and interest in and to the above account (which shall
include all sub-accounts, renewals, replacements, redesignations and
related fixed deposit accounts thereof) and all monies and interest from
time to time standing or accruing to the credit thereof. A copy of the
Account Pledge Agreement 1 was attached to our letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der
�Bestätigungs- und Ergänzungsvertrag�) wurde der
Kontenverpfändungsvertrag 1 dahingehend bestätigt und ergänzt,
dass, unter anderem, auch die Erhöhung bestehender Kreditlinien
umfasst wird, die bereits durch den

Pursuant to a confirmation and amendment agreement relating to the
Account Pledge Agreement 1 dated 4 May 2010 (the �Confirmation and
Amendment Agreement�), the Account Pledge Agreement 1 has been
confirmed and amended to the effect that, inter alia, it also secures the
increase of existing facilities which are already secured by the Account
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Kontenverpfändungsvertrag 1 besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren
Schreiben beigefügt.

Pledge Agreement 1. A copy of the Confirmation and Amendment
Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des
hier in Kopie beigefügten Kontenverpfändungsvertrags vom [��]
(der �Kontenverpfändungsvertrag 2�) alle Rechte und
Ansprüche bezüglich des o. g. Kontos und aller sonstigen bei
Ihnen geführten Konten (die �Konten�) (inklusive aller
Unterkonten, etwaiger Neueröffnungen, Verlängerungen,
Umbenennung und Festgeldkonten) zu Gunsten des

Sicherheitentreuhänders verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of an account
pledge agreement dated [��] (the �Account Pledge Agreement 2�), a copy
of which is attached hereto, we have pledged in favour of the Collateral
Agent all of our rights and claims in respect of the above account and all
other accounts maintained with you from time to time (the �Accounts�)
(including all sub-accounts thereof, renewals, replacements,
redesignations and related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledge comprises in particular all claims to present and future cash
deposits (including saving deposits, time deposits, fixed deposits and call
money deposits) and credit balances and all claims to interest payable in
relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige
Nachricht vom Sicherheitentreuhänder erhalten, sind wir
ermächtigt, über die Konten und insbesondere die
Kontenguthaben zu verfügen. Im Fall des Erhalts einer
entsprechenden Nachricht sind Sie als kontoführende Bank
gehalten, keinerlei Verfügungen unsererseits über die Konten und
die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served on
you as account bank, we may continue to operate the Accounts and in
particular may dispose over the amounts standing to the credit thereof.
Upon receipt of such aforesaid notice to the contrary, you as account bank
shall not allow any dispositions by us of the Accounts and of the amounts
standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht
auf Vertraulichkeit (Bankgeheimnis) und beauftragen und
ermächtigen Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem
Sicherheitentreuhänder auf sein

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of the Collateral
Agent. If you have received the above notice from the Collateral Agent we
hereby instruct and authorise you to provide the Collateral Agent with any
information
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Verlangen jede gewünschte Information im Hinblick auf solche
Konten zu geben.

requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den
Sicherheitentreuhänder zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return the
same to us and to the Collateral Agent. The address of the Collateral
Agent is the following:

[name and address of Collateral Agent].
Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
- 40 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige
vom [Datum] sowie der Kopie des Kontoverpfändungsvertrags
vom [��] und unser Einverständnis mit den darin enthaltenen
Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date] and
of a copy of the account pledge agreement dated [��] and confirm our
agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom
[�] und vom [�], und uns mit Ausnahme unseres AGB-
Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of pledge
relating to the pledged accounts nor are we aware of any third party rights
in relation to the accounts other than your notice dated [�] and [�] and
except for the right of pledge arising pursuant to our general business
conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als
auch für unsere jeweiligen Rechtsnachfolger, die in der
obengenannten Verpfändungsanzeige enthaltenen Bestimmungen
und Anweisungen zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors in
title that we will act in accordance with the terms and instructions set out
in the notice of pledge referred to above.
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Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in respect
of and agree not to make any set-off from the Accounts or invoke any
rights of retention in relation to the Accounts; it being understood that the
balancing of current accounts shall be permitted and that account-keeping
fees and returned cheques may furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund
unserer Allgemeinen Geschäftsbedingungen an den Konten
bestehende Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Name and address of
Bank Sort Code Account Bank (the

(Sub-) Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]

44
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.281

DATED 16 NOVEMBER 2010

CLOSURE SYSTEMS INTERNATIONAL (HONG KONG) LIMITED

AND

WILMINGTON TRUST (LONDON) LIMITED
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS DEED is made the 16th day of November 2010

BETWEEN:

(1) CLOSURE SYSTEMS INTERNATIONAL (HONG KONG) LIMITED registered in Hong Kong with company number 1184353 (the
�Chargor�); and

(2) WILMINGTON TRUST (LONDON) LIMITED in its capacity as additional collateral agent for the Secured Parties appointed under
the First Lien Intercreditor Agreement (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the debenture dated 25 February 2010 granted by the Chargor in favour of the Collateral Agent (the
�Debenture�) pursuant to both (i) a credit agreement dated as of 5 November 2009 (as subsequently amended) between among others
Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro
Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, the other
borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse as administrative agent (the �Credit
Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and
The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral agent, as modified, amended or
supplemented from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date
of this agreement the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow Issuers shall be assumed by the
issuers under the 2009 Indenture.

(E) The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will be or have been
designated as �Additional

- 1 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Obligations� under, and in accordance with, section 5.02(c) of, the First Lien Intercreditor Agreement and the 2010 Secured Notes
Indenture and the Senior Secured Note Documents (as defined therein) are therefore �Additional Agreements� under the First Lien
Intercreditor Agreement (the �Secured Notes Designation�).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Chargor to make certain minor amendments
to the Debenture, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Debenture shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

� �2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Notes Indenture, including their successors
in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

� �2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Notes Indenture, including their successors
in interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

� �Escrow Issuers��means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest. �

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Notes Indenture� shall be inserted in alphabetical
order:

� �2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time and to which the 2010 Issuers have or will become a party as issuers by way of the Escrow
Issuers merging into the 2010 Issuers.�

(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:
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� �2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 5.3.2 (Further Advances) shall be deleted in its entirety and replaced with the following:

�5.3.2
(a) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(b) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Debenture shall continue in full force and effect as amended by this
Deed and extends to the obligations in respect of the Credit Agreement as amended by Amendment No.3 and to the obligations in respect
of the new Additional Agreements (as defined in the First Lien Intercreditor Agreement) as a result of the Secured Notes Designation.

4. This Deed is supplemental to and shall be construed as one with the Debenture and all documents or instruments which are expressed to
supplement the Debenture shall be construed accordingly.

5.
This Deed may be executed in any number of counterparts, and by each party on separate counterparts. Each counterpart is an original,
but all counterparts shall together constitute one and the same instrument. Delivery of a counterpart of this Deed by e-mail attachment or
telecopy shall be an effective mode of delivery.

6. This Deed and all non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with Hong Kong law.

7.
For the avoidance of doubt, notwithstanding anything contained herein, each of the protections, immunities, rights, indemnities and
benefits conferred on the Collateral Agent under the Debenture and the First Lien Intercreditor Agreement shall continue in full force and
effect and shall apply to this Deed as if set out in full herein.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

SIGNED, SEALED and DELIVERED) )

by Pru Wyllie ) /s/ Pru Wyllie
under power of attorney )
dated 6 October 2010 )
and thereby executed by )
CLOSURE SYSTEMS INTERNATIONAL )
(HONG KONG) LIMITED )
as its Deed in the presence of: )

/s/ Karen Mower
Name of witness: Karen Mower
Address of witness: Sydney, Australia
Occupation of witness: Lawyer

The Collateral Agent
Signed by )
WILMINGTON TRUST (LONDON) LIMITED )

By: /s/ Michael Quinlan
Name: Michael Quinlan
Address: 6 Broad Street Place

London EC2M 7JH
United Kingdom

Fax: +44 (0)20 7614 1122
Attention: Elaine Lockhart
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EXHIBIT 4.282

DATED 16 NOVEMBER 2010

CLOSURE SYSTEMS INTERNATIONAL B.V.

AND

WILMINGTON TRUST (LONDON) LIMITED
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS DEED is made the 16th day of November 2010

BETWEEN:

(1)

CLOSURE SYSTEMS INTERNATIONAL B.V. a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the laws of The Netherlands, having its corporate seat (statutaire zetel) in Amsterdam, The
Netherlands and its registered address at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, Chamber of Commerce
registration number 34291082 (the �Chargor�); and

(2) WILMINGTON TRUST (LONDON) LIMITED in its capacity as additional collateral agent for the Secured Parties appointed under
the First Lien Intercreditor Agreement (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the security over shares agreement dated 25 February 2010 granted by the Chargor in favour of the
Collateral Agent (the �Share Charge�) pursuant to both (i) a credit agreement dated as of 5 November 2009 (as subsequently amended)
between among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International
Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems
International BV, the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse as administrative agent
(the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL
Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral agent, as modified,
amended or supplemented from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date
of this agreement the 2010 Secured Notes shall be
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released from escrow and the obligations of the Escrow Issuers shall be assumed by the issuers under the 2009 Indenture.

(E)

The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will be or have been
designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement and the
2010 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein) are therefore �Additional Agreements� under
the First Lien Intercreditor Agreement (the �Secured Notes Designation�).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Chargor to make certain minor amendments
to the Share Charge, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Share Charge shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

��2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Notes Indenture, including their successors in
interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

��2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Notes Indenture, including their successors in
interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

��Escrow Issuers� means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest.�

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Notes Indenture� shall be inserted in alphabetical
order:

��2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented,
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restated, replaced or modified from time to time and to which the 2010 Issuers have or will become a party as issuers by way of the
Escrow Issuers merging into the 2010 Issuers.�

(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:

��2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 2.2(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�2.2(b)
(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Share Charge shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the Credit Agreement as amended by Amendment No.3 and to the obligations in
respect of the Additional Agreements (as defined in the First Lien Intercreditor Agreement) as a result of the Secured Notes Designation.

4. This Deed is supplemental to and shall be construed as one with the Share Charge and all documents or instruments which are expressed
to supplement the Share Charge shall be construed accordingly.

5.
This Deed may be executed in any number of counterparts, and by each party on separate counterparts. Each counterpart is an original,
but all counterparts shall together constitute one and the same instrument. Delivery of a counterpart of this Deed by e-mail attachment or
telecopy shall be an effective mode of delivery.

6. This Deed and all non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with Hong Kong law.
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7.
For the avoidance of doubt, notwithstanding anything contained herein, each of the protections, immunities, rights, indemnities and
benefits conferred on the Collateral Agent under the Share Charge and the First Lien Intercreditor Agreement shall continue in full force
and effect and shall apply to this Deed as if set out in full herein.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor
SIGNED, SEALED and DELIVERED )
as a DEED by Cindi Lefari )

)
for and on behalf of ) /s/ Cindi Lefari
CLOSURE SYSTEMS INTERNATIONAL B.V. )
in the presence of: )

Signature of witness: Julia Keppe
Name of witness: /s/ Julia Keppe
Address of witness:

Debevoise & Plimpton LLP
Tower 42
EC2N 1HQ

Occupation of witness: Solicitor

The Collateral Agent

Signed by )
WILMINGTON TRUST
(LONDON) LIMITED

)

By: /s/ Sunil Hasson
Name: Sunil Hasson
Address: 6 Broad Street Place

London EC2M 7JH
United Kingdom

Fax: +44 (0)20 7614 1122
Attention: Elaine Lockhart
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EXHIBIT 4.283

DATED 16 NOVEMBER 2010

EVERGREEN PACKAGING (HONG KONG) LIMITED

AND

WILMINGTON TRUST (LONDON) LIMITED
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS DEED is made the 16th day of November 2010

BETWEEN:

(1) EVERGREEN PACKAGING (HONG KONG) LIMITED registered in Hong Kong with company number 1112285 (the �Chargor�);
and

(2) WILMINGTON TRUST (LONDON) LIMITED in its capacity as additional collateral agent for the Secured Parties appointed under
the First Lien Intercreditor Agreement (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the debenture dated 4 May 2010 granted by the Chargor in favour of the Collateral Agent (the �Debenture�)
pursuant to both (i) a credit agreement dated as of 5 November 2009 (as subsequently amended) between among others Reynolds Group
Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co
KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, the other borrowers party
thereto, the lenders from time to time parties thereto, and Credit Suisse as administrative agent (the �Credit Agreement�) and (ii) an
indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York
Mellon, as trustee, principal paying agent, transfer agent and collateral agent, as modified, amended or supplemented from time to time
(the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date
of this agreement the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow Issuers shall be assumed by the
issuers under the 2009 Indenture.
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(E)

The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will be or have been
designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of, the First Lien Intercreditor Agreement and the
2010 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein) are therefore �Additional Agreements� under
the First Lien Intercreditor Agreement (the �Secured Notes Designation�).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Chargor to make certain minor amendments
to the Debenture, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Debenture shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

��2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Notes Indenture, including their successors in
interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

��2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Notes Indenture, including their successors in
interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

��Escrow Issuers��means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest. �

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Notes Indenture� shall be inserted in alphabetical
order:

��2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time and to which the 2010 Issuers have or will become a party as issuers by way of the Escrow
Issuers merging into the 2010 Issuers.�
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(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:

��2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 5.3.2 (Further Advances) shall be deleted in its entirety and replaced with the following:

�5.3.2
(a) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(b) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Debenture shall continue in full force and effect as amended by this
Deed and extends to the obligations in respect of the Credit Agreement as amended by Amendment No.3 and to the obligations in respect
of the new Additional Agreements (as defined in the First Lien Intercreditor Agreement) as a result of the Secured Notes Designation.

4. This Deed is supplemental to and shall be construed as one with the Debenture and all documents or instruments which are expressed to
supplement the Debenture shall be construed accordingly.

5.
This Deed may be executed in any number of counterparts, and by each party on separate counterparts. Each counterpart is an original,
but all counterparts shall together constitute one and the same instrument. Delivery of a counterpart of this Deed by e-mail attachment or
telecopy shall be an effective mode of delivery.

6. This Deed and all non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with Hong Kong law.

7.
For the avoidance of doubt, notwithstanding anything contained herein, each of the protections, immunities, rights, indemnities and
benefits conferred on the Collateral Agent under the Debenture and the First Lien Intercreditor Agreement shall continue in full force and
effect and shall apply to this Deed as if set out in full herein.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

SIGNED, SEALED and DELIVERED )
)

by Pru Wyllie ) /s/ Pru Wyllie
under power of attorney
dated 11 October 2010
and thereby executed by

)
)
)

EVERGREEN PACKAGING
(HONG KONG) LIMITED

)
)

as its Deed in the presence of: )

/s/ Karen Mower
Name of witness: Karen Mower
Address of witness: Sydney, Australia
Occupation of witness: Lawyer

The Collateral Agent
Signed by )
WILMINGTON TRUST (LONDON) LIMITED )

By: /s/ Michael Quinlan
Name: Michael Quinlan
Address: 6 Broad Street Place

London EC2M 7JH
United Kingdom

Fax: +44 (0)20 7614 1122
Attention: Elaine Lockhart
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EXHIBIT 4.284

DATED 16 NOVEMBER 2010

EVERGREEN PACKAGING INTERNATIONAL B.V.

AND

WILMINGTON TRUST (LONDON) LIMITED
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS DEED is made the 16th day of November 2010

BETWEEN:

(1)

EVERGREEN PACKAGING INTERNATIONAL B.V. a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the laws of The Netherlands, having its corporate seat (statutaire zetel) in Amsterdam, The
Netherlands and its registered address at Teleportboulevard 140, 1043EJ, Amsterdam, The Netherlands, Chamber of Commerce
registration number 24321403 (the �Chargor�); and

(2) WILMINGTON TRUST (LONDON) LIMITED in its capacity as additional collateral agent for the Secured Parties appointed under
the First Lien Intercreditor Agreement (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the security over shares agreement dated 4 May 2010 granted by the Chargor in favour of the Collateral
Agent (the �Share Charge�) pursuant to both (i) a credit agreement dated as of 5 November 2009 (as subsequently amended) between
among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc.,
SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV,
the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse as administrative agent (the �Credit
Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and
The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral agent, as modified, amended or
supplemented from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date
of this agreement the 2010 Secured Notes shall be
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released from escrow and the obligations of the Escrow Issuers shall be assumed by the issuers under the 2009 Indenture.

(E)

The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will be or have been
designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement and the
2010 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein) are therefore �Additional Agreements� under
the First Lien Intercreditor Agreement (the �Secured Notes Designation�).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Chargor to make certain minor amendments
to the Share Charge, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Share Charge shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

��2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Notes Indenture, including their successors in
interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

��2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Notes Indenture, including their successors in
interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

��Escrow Issuers� means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest.�

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Notes Indenture� shall be inserted in alphabetical
order:

��2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time and to which the 2010 Issuers
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have or will become a party as issuers by way of the Escrow Issuers merging into the 2010 Issuers.�

(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:

��2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 2.2(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�2.2(b) (i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior Secured
Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this Agreement as if
set out in this Agreement.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Share Charge shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the Credit Agreement as amended by Amendment No.3 and to the obligations in
respect of the Additional Agreements (as defined in the First Lien Intercreditor Agreement) as a result of the Secured Notes Designation.

4. This Deed is supplemental to and shall be construed as one with the Share Charge and all documents or instruments which are expressed
to supplement the Share Charge shall be construed accordingly.

5.
This Deed may be executed in any number of counterparts, and by each party on separate counterparts. Each counterpart is an original,
but all counterparts shall together constitute one and the same instrument. Delivery of a counterpart of this Deed by e-mail attachment or
telecopy shall be an effective mode of delivery.

6. This Deed and all non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with Hong Kong law.

7. For the avoidance of doubt, notwithstanding anything contained herein, each of the protections, immunities, rights, indemnities and
benefits conferred on the Collateral
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Agent under the Share Charge and the First Lien Intercreditor Agreement shall continue in full force and effect and shall apply to this
Deed as if set out in full herein.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

SIGNED, SEALED and DELIVERED )
as a DEED by Pru Wyllie ) /s/ Pru Wyllie

)
for and on behalf of )
EVERGREEN PACKAGING INTERNATIONAL B.V. )
in the presence of: )

Signature of witness: /s/ Karen Mower
Name of witness: Karen Mower
Address of witness: Sydney, Australia

Occupation of witness: Lawyer

The Collateral Agent

Signed by )
WILMINGTON TRUST (LONDON) LIMITED )

By: /s/Michael Quinlan
Name: Michael Quinlan
Address: 6 Broad Street Place

London EC2M 7JH
United Kingdom

Fax: +44 (0)20 7614 1122
Attention: Elaine Lockhart
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EXHIBIT 4.285

DATED 16 NOVEMBER 2010

SIG COMBIBLOC LIMITED

AND

WILMINGTON TRUST (LONDON) LIMITED
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS DEED is made the 16th day of November 2010

BETWEEN:

(1) SIG COMBIBLOC LIMITED registered in Hong Kong with company number 944432 (the �Chargor�); and

(2) WILMINGTON TRUST (LONDON) LIMITED in its capacity as additional collateral agent for the Secured Parties appointed under
the First Lien Intercreditor Agreement (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the debenture dated 25 February 2010 granted by the Chargor in favour of the Collateral Agent (the
�Debenture�) pursuant to both (i) a credit agreement dated as of 5 November 2009 (as subsequently amended) between among others
Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro
Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, the other
borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse as administrative agent (the �Credit
Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and
The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral agent, as modified, amended or
supplemented from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date
of this agreement the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow Issuers shall be assumed by the
issuers under the 2009 Indenture.
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(E)

The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will be or have been
designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of, the First Lien Intercreditor Agreement and the
2010 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein) are therefore �Additional Agreements� under
the First Lien Intercreditor Agreement (the �Secured Notes Designation�).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Chargor to make certain minor amendments
to the Debenture, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Debenture shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

� �2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Notes Indenture, including their successors
in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

� �2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Notes Indenture, including their successors
in interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

� �Escrow Issuers��means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest. �

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Notes Indenture� shall be inserted in alphabetical
order:

� �2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time and to which the 2010 Issuers have or will become a party as issuers by way of the Escrow
Issuers merging into the 2010 Issuers.�
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(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:

� �2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 5.3.2 (Further Advances) shall be deleted in its entirety and replaced with the following:

�5.3.2
(a) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(b)Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Debenture shall continue in full force and effect as amended by this
Deed and extends to the obligations in respect of the Credit Agreement as amended by Amendment No.3 and to the obligations in respect
of the new Additional Agreements (as defined in the First Lien Intercreditor Agreement) as a result of the Secured Notes Designation.

4. This Deed is supplemental to and shall be construed as one with the Debenture and all documents or instruments which are expressed to
supplement the Debenture shall be construed accordingly.

5.
This Deed may be executed in any number of counterparts, and by each party on separate counterparts. Each counterpart is an original,
but all counterparts shall together constitute one and the same instrument. Delivery of a counterpart of this Deed by e-mail attachment or
telecopy shall be an effective mode of delivery.

6. This Deed and all non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with Hong Kong law.

7.
For the avoidance of doubt, notwithstanding anything contained herein, each of the protections, immunities, rights, indemnities and
benefits conferred on the Collateral Agent under the Debenture and the First Lien Intercreditor Agreement shall continue in full force and
effect and shall apply to this Deed as if set out in full herein.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

SIGNED, SEALED and DELIVERED )
)

by Pru Wyllie ) /s/ Pru Wyllie
under power of attorney )
dated 8 October 2010 )
and thereby executed by )
SIG COMBIBLOC LIMITED )
as its Deed in the presence of: )

/s/ Karen Mower
Name of witness: Karen Mower
Address of witness: Sydney, Australia
Occupation of witness: Lawyer

The Collateral Agent
Signed by )
WILMINGTON TRUST (LONDON) LIMITED )

By: /s/Michael Quinlan
Name: Michael Quinlan
Address: 6 Broad Street Place

London EC2M 7JH
United Kingdom

Fax: +44 (0)20 7614 1122
Attention: Elaine Lockhart
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EXHIBIT 4.286

DATED 16 NOVEMBER 2010

SIG COMBIBLOC GROUP AG

AND

WILMINGTON TRUST (LONDON) LIMITED
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS DEED is made the 16th day of November 2010

BETWEEN:

(1)
SIG COMBIBLOC GROUP AG, incorporated under the laws of Switzerland having its registered office at Laufengasse 18, CH-8212
Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal register
number CH-209.3.004.149-2 (the �Chargor�); and

(2) WILMINGTON TRUST (LONDON) LIMITED in its capacity as additional collateral agent for the Secured Parties appointed under
the First Lien Intercreditor Agreement (the �Collateral Agent�)

WHEREAS:

(A)

Pursuant to a merger between the Chargor and SIG Finanz AG, which became effective on 15 June 2010, the Chargor assumed by
operation of law all of the obligations, rights and liabilities of SIG Finanz AG under the security over shares agreement dated 25
February 2010 originally granted by SIG Finanz AG in favour of the Collateral Agent (the �Share Charge�) pursuant to both (i) a credit
agreement dated as of 5 November 2009 (as subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding
GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, the other borrowers party thereto, the lenders from time to
time parties thereto, and Credit Suisse as administrative agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009
between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying
agent, transfer agent and collateral agent, as modified, amended or supplemented from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow
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Issuers. On or about the date of this agreement the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow
Issuers shall be assumed by the issuers under the 2009 Indenture.

(E)

The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will be or have been
designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement and the
2010 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein) are therefore �Additional Agreements� under
the First Lien Intercreditor Agreement (the �Secured Notes Designation�).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Chargor to make certain minor amendments
to the Share Charge, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Share Charge shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

� �2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Notes Indenture, including their successors
in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

� �2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Notes Indenture, including their successors
in interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

� �Escrow Issuers� means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest.�

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Notes Indenture� shall be inserted in alphabetical
order:

� �2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as
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amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time and to
which the 2010 Issuers have or will become a party as issuers by way of the Escrow Issuers merging into the 2010 Issuers.�

(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:

� �2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 2.2(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�2.2
(b) (i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Share Charge shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the Credit Agreement as amended by Amendment No.3 and to the obligations in
respect of the Additional Agreements (as defined in the First Lien Intercreditor Agreement) as a result of the Secured Notes Designation.

4. This Deed is supplemental to and shall be construed as one with the Share Charge and all documents or instruments which are expressed
to supplement the Share Charge shall be construed accordingly.

5.
This Deed may be executed in any number of counterparts, and by each party on separate counterparts. Each counterpart is an original,
but all counterparts shall together constitute one and the same instrument. Delivery of a counterpart of this Deed by e-mail attachment or
telecopy shall be an effective mode of delivery.

6. This Deed and all non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with Hong Kong law.
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7.
For the avoidance of doubt, notwithstanding anything contained herein, each of the protections, immunities, rights, indemnities and
benefits conferred on the Collateral Agent under the Share Charge and the First Lien Intercreditor Agreement shall continue in full force
and effect and shall apply to this Deed as if set out in full herein.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

SIGNED, SEALED and DELIVERED )
as a DEED by Pru Wyllie ) /s/ Pru Wyllie

)
for and on behalf of )
SIG COMBIBLOC GROUP AG )
in the presence of: )

Signature of witness: /s/ Karen Mower
Name of witness: Karen Mower
Address of witness: Sydney, Australia

Occupation of witness: Lawyer

The Collateral Agent

Signed by )
WILMINGTON TRUST (LONDON) LIMITED )

By: /s/Michael Quinlan
Name: Michael Quinlan
Address: 6 Broad Street Place

London EC2M 7JH
United Kingdom

Fax: +44 (0)20 7614 1122
Attention: Elaine Lockhart
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EXHIBIT 4.287

AMENDMENT AGREEMENT NO. 2

dated NOVEMBER 16 2010

for

CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (HUNGARY) KFT.

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
FLOATING CHARGE AGREEMENT

DATED 29 JANUARY 2010 AS AMENDED ON 4 MAY 2010

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on November 16, 2010

BETWEEN:

(1)

Closure Systems International Holdings (Hungary) Vagyonkezelo Korlátolt Felelosségu Társaság, a limited liability company
incorporated under the laws of Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000
Székesfehérvár, Hungary, registered with the Fejér County Court acting as court of registration under registration number Cg.
07-09-015084, as chargor under this Agreement (hereinafter referred to as the �Chargor�);

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and for
the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

RECITALS:

(A)

The Parties hereby declare that the Floating Charge Agreement (as defined below) was originally concluded on 29 January 2010 between
the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as subsequently amended) between among
others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG
Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Closure Systems International BV, the other borrowers party thereto, the
lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse) as administrative agent (the �Credit
Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and
The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as modified, amended or supplemented
from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York Mellon as trustee under the 2009
Indenture, Credit Suisse AG as administrative agent as representative under the Credit Agreement and each grantor that are parties
thereto, as subsequently amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010 which added the Collateral Agent
as a collateral agent under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).
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(C) The parties to the Credit Agreement have entered into the amendment agreement No. 3 and incremental assumption agreement dated 30
September 2010 (the �Incremental Assumption and Amendment Agreement�) to amend the terms of the Credit Agreement.

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others the
Escrow Issuers (as defined below) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes (the �2010 Secured Notes�)
were issued by the Escrow Issuers. On or about the date hereof the 2010 Secured Notes shall be released from escrow and the obligations
of the Escrow Issuers shall be assumed by the Issuers.

(E)
The obligations in respect of the 2010 Secured Notes Indenture and any Senior Secured Note Documents (as defined therein) will or have
been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the
�Secured Notes Designation�).

(F) As a consequence of the execution of the Incremental Assumption and Amendment Agreement and the issue of the 2010 Secured Notes,
the Parties agreed to amend the Floating Charge Agreement and enter into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.

�Issuers� means Reynolds Group Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer (Luxembourg) S.A. and their
respective successors in interest and assigns.

�Floating Charge Agreement� means the floating charge agreement concluded in the form of a notarial deed dated 29 January 2010, as
amended on 4 May 2010 between the Chargor and the Chargee.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Floating Charge Agreement
has the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Floating Charge Agreement shall have effect as if set out in this Agreement.
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1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE FLOATING CHARGE AGREEMENT

With effect from the date of this Agreement:

(a) The following new definitions shall be inserted in clause 1.1 (Definitions) of the Floating Charge Agreement in alphabetical order:

��2010 Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of New
York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or
modified from time to time, attached as Part 1 of Schedule 3 (2010 Secured Notes Indenture) to this Agreement.�

��Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.�

(b) The definition of �Incremental Assumption and Amendment Agreement� in clause 1.1 (Definitions) of the Floating Charge
Agreement shall be replaced with the following wording:

��Incremental Assumption and Amendment Agreement� means the amendment no. 3 and incremental term loan assumption
agreement dated 30 September 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding
GmbH and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to time
party thereto (as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined
therein), the other Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented,
restated or modified from time to time, the text of which is attached as Part IV of Schedule 3 (Incremental Assumption and
Amendment Agreement) to this Agreement.�

(c) Clause 2.1 (i) (The Floating Charge) of the Floating Charge Agreement shall be replaced with the following wording:

(i) �USD 7,350,000,000 (that is seven billion three hundred and fifty million U.S. $) and EUR 780,000,000 (that is seven hundred
and eighty million euro) (the �Secured Principal�); plus�
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(d) Schedule 3 of the Floating Charge Agreement shall be supplemented with Schedule A (Part IV of Schedule 3 (Incremental
Assumption and Amendment Agreement)) of this Agreement.

(e) Schedule 3 of the Floating Charge Agreement shall be supplemented with Schedule B (Part V of Schedule 3 (2010 Secured Notes
Indenture)) of this Agreement.

3. CONTINUITY AND FURTHER ASSURANCE

3.1 Continuing obligations

The provisions of the Floating Charge Agreement shall, save as amended by this Agreement, continue in full force and effect.

3.2 Registration of the amendments

The Parties hereby request the notary to register the changes in the registered data of the Floating Charge in the Registry of Charges (i.e.
the change in the maximum aggregate framework security amount of the Obligations).

3.3 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

4. INCORPORATION OF TERMS

The provisions of clause 7 (Remedies and waivers), clause 8 (Severability), clause 12 (Notices) and clause 14 (Jurisdiction) of the
Floating Charge Agreement shall be incorporated into this Agreement as if set out in full in this Agreement and as if references in those
clauses to �this Agreement� are references to this Agreement.

5. GOVERNING LAW

This Agreement is governed by Hungarian law.

6. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Floating Charge Agreement and the First Lien
Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
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SCHEDULE A

��SCHEDULE 3

Part IV

INCREMENTAL ASSUMPTION AND AMENDMENT AGREEMENT

(TO BE INSERTED) ��
- 5 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE B

��SCHEDULE 3

Part V

2010 Secured Notes Indenture��
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SIGNATURES

Closure Systems International Holdings (Hungary) Kft. - as Chargor

By:

Wilmington Trust (London) Limited - as Chargee

By:
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Exhibit 4.288

AMENDMENT AGREEMENT NO. 2

dated NOVEMBER 16 2010

for

CSI HUNGARY GYÁRTÓ ÉS KERESKEDELMI KORLÁTOLT FELELŐSSÉGŰ
TÁRSASÁG

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
FLOATING CHARGE AGREEMENT

DATED 29 JANUARY 2010 AS AMENDED ON 4 MAY 2010

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on November 16, 2010

BETWEEN:

(1)

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság, a limited liability company incorporated under the laws of
Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000 Székesfehérvár, Hungary, registered
with the Fejér County Court acting as court of registration under registration number Cg. 07-09-013757, as chargor under this Agreement
(hereinafter referred to as the �Chargor�); and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and for
the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

RECITALS:

(A)

The Parties hereby declare that the Floating Charge Agreement (as defined below) was originally concluded on 29 January 2010 between
the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as subsequently amended) between among
others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG
Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Closure Systems International BV, the other borrowers party thereto, the
lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse) as administrative agent (the �Credit
Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and
The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as modified, amended or supplemented
from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York Mellon as trustee under the 2009
Indenture, Credit Suisse AG as administrative agent as representative under the Credit Agreement and each grantor that are parties
thereto, as subsequently amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010 which added the Collateral Agent
as a collateral agent under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into the amendment agreement No. 3 and incremental assumption agreement dated 30
September 2010 (the �Incremental
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Assumption and Amendment Agreement�) to amend the terms of the Credit Agreement.

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others the
Escrow Issuers (as defined below) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes (the �2010 Secured Notes�)
were issued by the Escrow Issuers. On or about the date hereof the 2010 Secured Notes shall be released from escrow and the obligations
of the Escrow Issuers shall be assumed by the Issuers.

(E)
The obligations in respect of the 2010 Secured Notes Indenture and any Senior Secured Note Documents (as defined therein) will or have
been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the
�Secured Notes Designation�).

(F) As a consequence of the execution of the Incremental Assumption and Amendment Agreement and the issue of the 2010 Secured Notes,
the Parties agreed to amend the Floating Charge Agreement and enter into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.

�Issuers� means Reynolds Group Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer (Luxembourg) S.A. and their
respective successors in interest and assigns.

�Floating Charge Agreement� means the floating charge agreement concluded in the form of a notarial deed dated 29 January 2010, as
amended on 4 May 2010 between the Chargor and the Chargee.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Floating Charge Agreement
has the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Floating Charge Agreement shall have effect as if set out in this Agreement.
- 2 -
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1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE FLOATING CHARGE AGREEMENT

With effect from the date of this Agreement:

(a) The following new definitions shall be inserted in clause 1.1 (Definitions) of the Floating Charge Agreement in alphabetical order:

��2010 Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of New
York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or
modified from time to time, attached as Part 1 of Schedule 3 (2010 Secured Notes Indenture) to this Agreement.�

��Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.�

(b) The definition of �Incremental Assumption and Amendment Agreement� in clause 1.1 (Definitions) of the Floating Charge
Agreement shall be replaced with the following wording:

��Incremental Assumption and Amendment Agreement� means the amendment no. 3 and incremental term loan assumption
agreement dated 30 September 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding
GmbH and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to time
party thereto (as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined
therein), the other Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented,
restated or modified from time to time, the text of which is attached as Part IV of Schedule 3 (Incremental Assumption and
Amendment Agreement) to this Agreement.�

(c) Clause 2.1 (i) (The Floating Charge) of the Floating Charge Agreement shall be replaced with the following wording:

(i) �USD 7,350,000,000 (that is seven billion three hundred and fifty million U.S. $) and EUR 780,000,000 (that is seven hundred
and eighty million euro) (the �Secured Principal�); plus�
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(d) Schedule 3 of the Floating Charge Agreement shall be supplemented with Schedule A (Part IV of Schedule 3 (Incremental
Assumption and Amendment Agreement)) of this Agreement.

(e) Schedule 3 of the Floating Charge Agreement shall be supplemented with Schedule B (Part V of Schedule 3 (2010 Secured Notes
Indenture)) of this Agreement.

3. CONTINUITY AND FURTHER ASSURANCE

3.1 Continuing obligations

The provisions of the Floating Charge Agreement shall, save as amended by this Agreement, continue in full force and effect.

3.2 Registration of the amendments

The Parties hereby request the notary to register the changes in the registered data of the Floating Charge in the Registry of Charges (i.e.
the change in the maximum aggregate framework security amount of the Obligations).

3.3 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

4. INCORPORATION OF TERMS

The provisions of clause 7 (Remedies and waivers), clause 8 (Severability), clause 12 (Notices) and clause 14 (Jurisdiction) of the
Floating Charge Agreement shall be incorporated into this Agreement as if set out in full in this Agreement and as if references in those
clauses to �this Agreement� are references to this Agreement.

5. GOVERNING LAW

This Agreement is governed by Hungarian law.

6. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Floating Charge Agreement and the First Lien
Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
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SCHEDULE A

��SCHEDULE 3

Part IV

INCREMENTAL ASSUMPTION AND AMENDMENT AGREEMENT

(TO BE INSERTED) ��
- 5 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE B

��SCHEDULE 3

Part V

2010 Secured Notes Indenture��
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SIGNATURES

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság - as Chargor

By:

Wilmington Trust (London) Limited - as Chargee

By:
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EXHIBIT 4.289

AMENDMENT AGREEMENT NO. 2

dated NOVEMBER 16 2010

for

CSI HUNGARY GYÁRTÓ ÉS KERESKEDELMI KORLÁTOLT FELELŐSSÉGŰ TÁRSASÁG

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
FIXED CHARGE AGREEMENT

DATED 29 JANUARY 2010 AS AMENDED ON 4 MAY 2010

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on November 16, 2010

BETWEEN:

(1)

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság, a limited liability company incorporated under the laws of
Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000 Székesfehérvár, Hungary, registered with
the Fejér County Court acting as court of registration under registration number Cg. 07-09-013757, as chargor under this Agreement
(hereinafter referred to as the �Chargor�); and

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and for
the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to represent
their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and permitted assign
in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

RECITALS:

(A)

The Parties hereby declare that the Fixed Charge Agreement (as defined below) was originally concluded on 29 January 2010 between the
Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as subsequently amended) between among
others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG
Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Closure Systems International BV, the other borrowers party thereto, the
lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse) as administrative agent (the �Credit
Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and
The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as modified, amended or supplemented
from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York Mellon as trustee under the 2009
Indenture, Credit Suisse AG as administrative agent as representative under the Credit Agreement and each grantor that are parties thereto,
as subsequently amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010 which added the Collateral Agent as a
collateral agent under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).
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(C) The parties to the Credit Agreement have entered into the amendment agreement No. 3 and incremental assumption agreement dated 30
September 2010 (the �Incremental Assumption and Amendment Agreement�) to amend the terms of the Credit Agreement.

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others the
Escrow Issuers (as defined below) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes (the �2010 Secured Notes�)
were issued by the Escrow Issuers. On or about the date hereof the 2010 Secured Notes shall be released from escrow and the obligations
of the Escrow Issuers shall be assumed by the Issuers.

(E)
The obligations in respect of the 2010 Secured Notes Indenture and any Senior Secured Note Documents (as defined therein) will or have
been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the
�Secured Notes Designation�).

(F) As a consequence of the execution of the Incremental Assumption and Amendment Agreement and the issue of the 2010 Secured Notes,
the Parties agreed to amend the Fixed Charge Agreement and enter into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.

�Issuers� means Reynolds Group Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer (Luxembourg) S.A. and their
respective successors in interest and assigns.

�Fixed Charge Agreement� means the fixed charge agreement concluded in the form of a notarial deed dated 29 January 2010, as
amended on 4 May 2010 between the Chargor and the Chargee.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Fixed Charge Agreement has
the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Fixed Charge Agreement shall have effect as if set out in this Agreement.
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1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE FIXED CHARGE AGREEMENT

With effect from the date of this Agreement:

(a) The following new definitions shall be inserted in clause 1.1 (Definitions) of the Fixed Charge Agreement in alphabetical order:

� �2010 Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of New
York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or
modified from time to time, attached as Part 1 of Schedule 3 (2010 Secured Notes Indenture) to this Agreement.�

�Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.�

(b) The definition of �Incremental Assumption and Amendment Agreement� in clause 1.1 (Definitions) of the Fixed Charge
Agreement shall be replaced with the following wording:

� �Incremental Assumption and Amendment Agreement� means the amendment no. 3 and incremental term loan assumption
agreement dated 30 September 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding
GmbH and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to time
party thereto (as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined
therein), the other Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented,
restated or modified from time to time, the text of which is attached as Part IV of Schedule 3 (Incremental Assumption and
Amendment Agreement) to this Agreement.�

(c) Clause 2.1 (i) (The Fixed Charge) of the Fixed Charge Agreement shall be replaced with the following wording:

(i) �USD 7,350,000,000 (that is seven billion three hundred and fifty million U.S. $) and EUR 780,000,000 (that is seven hundred
and eighty million euro) (the �Secured Principal�); plus�
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(d) Schedule 3 of the Fixed Charge Agreement shall be supplemented with Schedule A (Part IV of Schedule 3 (Incremental Assumption
and Amendment Agreement)) of this Agreement.

(e) Schedule 3 of the Fixed Charge Agreement shall be supplemented with Schedule B (Part V of Schedule 3 (2010 Secured Notes
Indenture)) of this Agreement.

3. CONTINUITY AND FURTHER ASSURANCE

3.1 Continuing obligations

The provisions of the Fixed Charge Agreement shall, save as amended by this Agreement, continue in full force and effect.

3.2 Registration of the amendments

The Parties hereby request the notary to register the changes in the registered data of the Fixed Charge in the Registry of Charges (i.e. the
change in the maximum aggregate framework security amount of the Obligations).

3.3 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

4. INCORPORATION OF TERMS

The provisions of clause 7 (Remedies and waivers), clause 8 (Severability), clause 12 (Notices) and clause 14 (Jurisdiction) of the Fixed
Charge Agreement shall be incorporated into this Agreement as if set out in full in this Agreement and as if references in those clauses to
�this Agreement� are references to this Agreement.

5. GOVERNING LAW

This Agreement is governed by Hungarian law.

6. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Fixed Charge Agreement and the First Lien
Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
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SCHEDULE A

��SCHEDULE 3

Part IV

INCREMENTAL ASSUMPTION AND AMENDMENT AGREEMENT

(TO BE INSERTED) ��
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SCHEDULE B

��SCHEDULE 3

Part V

2010 Secured Notes Indenture��
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SIGNATURES

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság - as Chargor

By:

Wilmington Trust (London) Limited - as Chargee

By:
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EXHIBIT 4.290

AMENDMENT AGREEMENT NO. 2

dated NOVEMBER 16 2010

for

CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (HUNGARY) KFT.

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
CHARGE AND SECURITY DEPOSIT OVER BANK

ACCOUNTS AGREEMENT

DATED 29 JANUARY 2010 AS AMENDED ON 4 MAY 2010

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on November 16, 2010

BETWEEN:

(1)

Closure Systems International Holdings (Hungary) Vagyonkezelő Korlátolt Felelőssűgû Társaság, a limited liability company
incorporated under the laws of Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000
Székesfehérvár, Hungary, registered with the Fejér County Court acting as court of registration under registration number Cg.
07-09-015084, as chargor under this Agreement (hereinafter referred to as the �Chargor�);

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and for
the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1)and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

RECITALS:

(A)

The Parties hereby declare that the Charge and Security Deposit over Bank Accounts Agreement (as defined below) was originally
concluded on 29 January 2010 between the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as
subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure
Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Closure Systems International BV,
the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse)
as administrative agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC,
Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
modified, amended or supplemented from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York Mellon as trustee under the 2009
Indenture, Credit Suisse AG as administrative agent as representative under the Credit Agreement and each grantor that are parties
thereto, as subsequently amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010 which added the Collateral Agent
as a collateral agent under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).

- 1 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(C) The parties to the Credit Agreement have entered into the amendment agreement No. 3 and incremental assumption agreement dated 30
September 2010 (the �Incremental Assumption and Amendment Agreement�) to amend the terms of the Credit Agreement.

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others the
Escrow Issuers (as defined below) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes (the �2010 Secured Notes�)
were issued by the Escrow Issuers. On or about the date hereof the 2010 Secured Notes shall be released from escrow and the obligations
of the Escrow Issuers shall be assumed by the Issuers.

(E)
The obligations in respect of the 2010 Secured Notes Indenture and any Senior Secured Note Documents (as defined therein) will or have
been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the
�Secured Notes Designation�).

(F) As a consequence of the execution of the Incremental Assumption and Amendment Agreement and the issue of the 2010 Secured Notes,
the Parties agreed to amend the Charge and Security Deposit over Bank Accounts Agreement and enter into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.

�Issuers� means Reynolds Group Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer (Luxembourg) S.A. and their
respective successors in interest and assigns.

�Charge and Security Deposit over Bank Accounts Agreement� means the charge and security deposit over bank accounts agreement
concluded in the form of a notarial deed dated 29 January 2010, as amended on 4 May 2010 between the Chargor and the Chargee.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Charge and Security Deposit
over Bank Accounts Agreement has the same meaning in this Agreement and in any notice given under this Agreement.
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(b) The principles of construction set out in the Charge and Security Deposit over Bank Accounts Agreement shall have effect as if set
out in this Agreement.

1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE CHARGE AND SECURITY DEPOSIT OVER BANK ACCOUNTS AGREEMENT

With effect from the date of this Agreement:

(a) The following new definitions shall be inserted in clause 1.1 (Definitions) of the Charge and Security Deposit over Bank Accounts
Agreement in alphabetical order:

� �2010 Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of New
York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or
modified from time to time, attached as Part 1 of Schedule 3 (2010 Secured Notes Indenture) to this Agreement.�

� �Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.�

(b) The definition of �Incremental Assumption and Amendment Agreement� in clause 1.1 (Definitions) of the Charge and Security
Deposit over Bank Accounts Agreement shall be replaced with the following wording:

� �Incremental Assumption and Amendment Agreement� means the amendment no. 3 and incremental term loan assumption
agreement dated 30 September 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding
GmbH and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to time
party thereto (as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined
therein), the other Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented,
restated or modified from time to time, the text of which is attached as Part IV of Schedule 3 (Incremental Assumption and
Amendment Agreement) to this Agreement.�

(c) Clause 2.1 (i) (Creation of the Charge) of the Charge and Security Deposit over Bank Accounts Agreement shall be replaced with the
following wording:
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(i) �USD 7,350,000,000 (that is seven billion three hundred and fifty million U.S. $) and EUR 780,000,000 (that is seven hundred
and eighty million euro) (the �Secured Principal�); plus�

(d) Schedule 3 of the Charge and Security Deposit over Bank Accounts Agreement shall be supplemented with Schedule A (Part IV of
Schedule 3 (Incremental Assumption and Amendment Agreement)) of this Agreement.

(e) Schedule 3 of the Charge and Security Deposit over Bank Accounts Agreement shall be supplemented with Schedule B (Part V of
Schedule 3 (2010 Secured Notes Indenture)) of this Agreement.

3. CONTINUITY AND FURTHER ASSURANCE

3.1 Continuing obligations

The provisions of the Charge and Security Deposit over Bank Accounts Agreement shall, save as amended by this Agreement, continue in
full force and effect.

3.2 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

4. INCORPORATION OF TERMS

The provisions of clause 10 (Remedies and waivers), clause 11 (Severability), clause 15 (Notices) and clause 17 (Jurisdiction) of the
Charge and Security Deposit over Bank Accounts Agreement shall be incorporated into this Agreement as if set out in full in this
Agreement and as if references in those clauses to �this Agreement� are references to this Agreement.

5. GOVERNING LAW

This Agreement is governed by Hungarian law.

6. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Charge and Security Deposit over Bank
Accounts Agreement and the First Lien Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement
as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
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SCHEDULE A

��SCHEDULE 3

Part IV

INCREMENTAL ASSUMPTION AND AMENDMENT AGREEMENT

(TO BE INSERTED) ��
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SCHEDULE B

��SCHEDULE 3

Part V

2010 Secured Notes Indenture��
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SIGNATURES

Closure Systems International Holdings (Hungary) Kft. - as Chargor

By:

Wilmington Trust (London) Limited - as Chargee

By:
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EXHIBIT 4.291

AMENDMENT AGREEMENT NO. 2

dated NOVEMBER 16 2010

for

CSI HUNGARY GYÁRTÓ ÉS KERESKEDELMI KORLÁTOLT FELELŐSSÉGŰ TÁRSASÁG

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
CHARGE AND SECURITY DEPOSIT OVER BANK

ACCOUNTS AGREEMENT

DATED 29 JANUARY 2010 AS AMENDED ON 4 MAY 2010

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on November 16, 2010

BETWEEN:

(1)

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság, a limited liability company incorporated under the laws of
Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000 Székesfehérvár, Hungary, registered
with the Fejér County Court acting as court of registration under registration number Cg. 07-09-013757, as chargor under this Agreement
(hereinafter referred to as the �Chargor�); and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and for
the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

RECITALS:

(A)

The Parties hereby declare that the Charge and Security Deposit over Bank Accounts Agreement (as defined below) was originally
concluded on 29 January 2010 between the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as
subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure
Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Closure Systems International BV,
the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse)
as administrative agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC,
Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
modified, amended or supplemented from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York Mellon as trustee under the 2009
Indenture, Credit Suisse AG as administrative agent as representative under the Credit Agreement and each grantor that are parties
thereto, as subsequently amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010 which added the Collateral Agent
as a collateral agent under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into the amendment agreement No.3 and incremental assumption agreement dated 30
September 2010 (the �Incremental
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Assumption and Amendment Agreement�) to amend the terms of the Credit Agreement.

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others the
Escrow Issuers (as defined below) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes (the �2010 Secured Notes�)
were issued by the Escrow Issuers. On or about the date hereof the 2010 Secured Notes shall be released from escrow and the obligations
of the Escrow Issuers shall be assumed by the Issuers.

(E)
The obligations in respect of the 2010 Secured Notes Indenture and any Senior Secured Note Documents (as defined therein) will or have
been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the
�Secured Notes Designation�).

(F) As a consequence of the execution of the Incremental Assumption and Amendment Agreement and the issue of the 2010 Secured Notes,
the Parties agreed to amend the Charge and Security Deposit over Bank Accounts Agreement and enter into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.

�Issuers� means Reynolds Group Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer (Luxembourg) S.A. and their
respective successors in interest and assigns.

�Charge and Security Deposit over Bank Accounts Agreement� means the charge and security deposit over bank accounts agreement
concluded in the form of a notarial deed dated 29 January 2010, as amended on 4 May 2010 between the Chargor and the Chargee.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Charge and Security Deposit
over Bank Accounts Agreement has the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Charge and Security Deposit over Bank Accounts Agreement shall have effect as if set
out in this Agreement.
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1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE CHARGE AND SECURITY DEPOSIT OVER BANK ACCOUNTS AGREEMENT

With effect from the date of this Agreement:

(a) The following new definitions shall be inserted in clause 1.1 (Definitions) of the Charge and Security Deposit over Bank Accounts
Agreement in alphabetical order:

� �2010 Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of New
York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or
modified from time to time, attached as Part 1 of Schedule 3 (2010 Secured Notes Indenture) to this Agreement.�

� �Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.�

(b) The definition of �Incremental Assumption and Amendment Agreement� in clause 1.1 (Definitions) of the Charge and Security
Deposit over Bank Accounts Agreement shall be replaced with the following wording:

� �Incremental Assumption and Amendment Agreement� means the amendment no. 3 and incremental term loan assumption
agreement dated 30 September 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding
GmbH and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to time
party thereto (as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined
therein), the other Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented,
restated or modified from time to time, the text of which is attached as Part IV of Schedule 3 (Incremental Assumption and
Amendment Agreement) to this Agreement.�

(c) Clause 2.1 (i) (Creation of the Charge) of the Charge and Security Deposit over Bank Accounts Agreement shall be replaced with the
following wording:

- 3 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(i) �USD 7,350,000,000 (that is seven billion three hundred and fifty million U.S. $) and EUR 780,000,000 (that is seven hundred
and eighty million euro) (the �Secured Principal�); plus�

(d) Schedule 3 of the Charge and Security Deposit over Bank Accounts Agreement shall be supplemented with Schedule A (Part IV of
Schedule 3 (Incremental Assumption and Amendment Agreement)) of this Agreement.

(e) Schedule 3 of the Charge and Security Deposit over Bank Accounts Agreement shall be supplemented with Schedule B (Part V of
Schedule 3 (2010 Secured Notes Indenture)) of this Agreement.

3. CONTINUITY AND FURTHER ASSURANCE

3.1 Continuing obligations

The provisions of the Charge and Security Deposit over Bank Accounts Agreement shall, save as amended by this Agreement, continue in
full force and effect.

3.2 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

4. INCORPORATION OF TERMS

The provisions of clause 10 (Remedies and waivers), clause 11 (Severability), clause 15 (Notices) and clause 17 (Jurisdiction) of the
Charge and Security Deposit over Bank Accounts Agreement shall be incorporated into this Agreement as if set out in full in this
Agreement and as if references in those clauses to �this Agreement� are references to this Agreement.

5. GOVERNING LAW

This Agreement is governed by Hungarian law.

6. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Charge and Security Deposit over Bank
Accounts Agreement and the First Lien Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement
as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
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SCHEDULE A

��SCHEDULE 3

Part IV

INCREMENTAL ASSUMPTION AND AMENDMENT AGREEMENT

(TO BE INSERTED) ��
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SCHEDULE B

��SCHEDULE 3

Part V

2010 Secured Notes Indenture��
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SIGNATURES

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság - as Chargor

By:

Wilmington Trust (London) Limited - as Chargee

By:
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EXHIBIT 4.292

AMENDMENT AGREEMENT NO. 2
dated NOVEMBER, 16 2010

for

CLOSURE SYSTEMS INTERNATIONAL B.V.

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
QUOTA CHARGE AGREEMENT

DATED 29 JANUARY 2010 AS AMENDED ON 4 MAY 2010

in respect of its Quota in Closure Systems International Holdings (Hungary) Kft.

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on November 16, 2010

BETWEEN:

(1)

Closure Systems International B.V., a private company with limited liability incorporated under the laws of The Netherlands, having its
seat as at the date of this Agreement at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, registered with the Chamber of
Commerce in Amsterdam, The Netherlands, under registration number 34291082, as owner of the Quota (as defined below) and chargor
under this Agreement (hereinafter referred to as the �Chargor�);

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and for
the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

This Agreement is hereby acknowledged and accepted by:

(3)

Closure Systems International Holdings (Hungary) Vagyonkezelő Korlátolt Felelősségű Társaság, a limited liability company
incorporated under the laws of Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000
Székesfehérvár, Hungary, registered with the Fejér County Court acting as court of registration under registration number Cg.
07-09-015084, (hereinafter referred to as the �Company�).

RECITALS:

(A)

The Parties hereby declare that the Quota Charge Agreement (as defined below) was originally concluded on 29 January 2010 between
the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as subsequently amended) between among
others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG
Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Closure Systems International BV, the other borrowers party thereto, the
lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse) as administrative agent (the �Credit
Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and
The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as modified, amended or supplemented
from time to time (the �2009 Indenture�).
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(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York Mellon as trustee under the 2009
Indenture, Credit Suisse AG as administrative agent as representative under the Credit Agreement and each grantor that are parties
thereto, as subsequently amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010 which added the Collateral Agent
as a collateral agent under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into the amendment agreement No. 3 and incremental assumption agreement dated 30
September 2010 (the �Incremental Assumption and Amendment Agreement�) to amend the terms of the Credit Agreement.

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others the
Escrow Issuers (as defined below) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes (the �2010 Secured Notes�)
were issued by the Escrow Issuers. On or about the date hereof the 2010 Secured Notes shall be released from escrow and the obligations
of the Escrow Issuers shall be assumed by the Issuers.

(E)
The obligations in respect of the 2010 Secured Notes Indenture and any Senior Secured Note Documents (as defined therein) will or have
been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the
�Secured Notes Designation�).

(F) As a consequence of the execution of the Incremental Assumption and Amendment Agreement and the issue of the 2010 Secured Notes,
the Parties agreed to amend the Quota Charge Agreement and enter into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.

�Issuers� means Reynolds Group Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer (Luxembourg) S.A. and their
respective successors in interest and assigns.

�Quota Charge Agreement� means the quota charge agreement concluded in the form of a notarial deed dated 29 January 2010, as
amended on 4 May 2010 between the Chargor and the Chargee.
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1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Quota Charge Agreement has
the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Quota Charge Agreement shall have effect as if set out in this Agreement.

1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE QUOTA CHARGE AGREEMENT

With effect from the date of this Agreement:

(a) The following new definitions shall be inserted in clause 1.1 (Definitions) of the Quota Charge Agreement in alphabetical order:

� �2010 Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of New
York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or
modified from time to time, attached as Part 1 of Schedule 3 (2010 Secured Notes Indenture) to this Agreement.�

�Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.�

(b) The definition of �Incremental Assumption and Amendment Agreement� in clause 1.1 (Definitions) of the Quota Charge
Agreement shall be replaced with the following wording:

� �Incremental Assumption and Amendment Agreement� means the amendment no. 3 and incremental term loan assumption
agreement dated 30 September 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding
GmbH and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to time
party thereto (as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined
therein), the other Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented,
restated or modified from time to time, the text of which is attached as Part IV of Schedule 3 (Incremental Assumption and
Amendment Agreement) to this Agreement.�
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(c) Clause 2.1 (i) of the Quota Charge Agreement shall be replaced with the following wording:

(i) �USD 7,350,000,000 (that is seven billion three hundred and fifty million U.S. $) and EUR 780,000,000 (that is seven hundred and
eighty million euro) (the �Secured Principal�); plus�

(d) Schedule 3 of the Quota Charge Agreement shall be supplemented with Schedule A (Part IV of Schedule 3 (Incremental Assumption
and Amendment Agreement)) of this Agreement.

(e) Schedule 3 of the Quota Charge Agreement shall be supplemented with Schedule B (Part V of Schedule 3 (2010 Secured Notes
Indenture)) of this Agreement.

3. REGISTRATION OF CHANGES

3.1
The Chargor shall file with the Court of Registration an extract of this Agreement, attached as Schedule C (Form of the Extract of this
Quota Charge Agreement) (the �Extract�) within 10 (ten) Business Days of the date of this Agreement, in order to inform the Court of
Registration of the amendment of the Quota Charge Agreement.

3.2
The Parties hereby authorise Oppenheim Ügyvédi Iroda (1053 Budapest, Károlyi Mihály u. 12., Hungary) to act before the Court of
Registration in connection with the filing (including but not limited to sign any documents in relation thereto) of the Extract with the
Court of Registration.

4. CONTINUITY AND FURTHER ASSURANCE

4.1 Continuing obligations

The provisions of the Quota Charge Agreement shall, save as amended by this Agreement, continue in full force and effect.

4.2 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

5. INCORPORATION OF TERMS

The provisions of clause 8 (Remedies and waivers), clause 9 (Severability), clause 13 (Notices) and clause 15 (Jurisdiction) of the Quota
Charge Agreement shall be incorporated into this Agreement as if set out in full in this Agreement and as if references in those clauses to
�this Agreement� are references to this Agreement.

6. GOVERNING LAW

This Agreement is governed by Hungarian law.
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7. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Quota Charge Agreement and the First Lien
Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
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SCHEDULE A

��SCHEDULE 3

Part IV

INCREMENTAL ASSUMPTION AND AMENDMENT AGREEMENT

(TO BE INSERTED) ��
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SCHEDULE B

��SCHEDULE 3

Part V

2010 Secured Notes Indenture��
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SCHEDULE C

ŰZLETRÉSZ ZÁLOGSZERZŐDÉST MŐDOSÍTŐ SZERZŐDÉS KIVONATA

EXTRACT OF THE AMENDMENT TO THE QUOTA CHARGE AGREEMENT

a cégnyilvántartásról, a bírósági cégeljárásról és a végelszámolásról szóló 2006. évi V. törvény 2.
számú melléklete II. 1. ea) pontjának figyelembe vételével

with regard to the Clause II.1.ea) of Schedule No. 2 of the Act V of 2006 on Public Company
Information, Company Registration and Winding-up Proceedings

(a továbbiakban: �Kivonat�) amely az alábbi felek között készült Budapesten, 2010. [*] napján létrejött módosító szerzõdés (a továbbiakban:
�Szerződés�) alapján:

(hereinafter referred to as the �Extract�), which has been prepared on the basis of the amendment agreement entered into by and between the
parties named below in Budapest on [*] 2010 (hereinafter referred to as the �Agreement�):

(1) A Wilmington Trust (London) Limited, amelynek székhelye 6 Broad Street Place, London EC2M 7JH, Egyesült Királyság cím alatt
található, képviseli __________________________, meghatalmazás alapján,

(1) Wilmington Trust (London) Limited, having its registered office at: 6 Broad Street Place, London EC2M 7JH, Egyesült Királyság,
represented by __________________________, under a power of attorney,

mint zálogjogosult (a továbbiakban: �Zálogjogosult�)

as chargee (hereinafter referred to as the �Chargee�),

valamint

and

(2)
CLOSURE SYSTEMS INTERNATIONAL B.V., amelynek székhelye a Teleportboulevard 140, 1043 EJ Amszterdam, Hollandia cím
alatt található, és amelyet az amszterdami Kereskedelmi Kamaránál a 34291082-es számon tartanak nyilván, képviseli dr. Horvai-
Hillenbrand Péter, meghatalmazás alapján,

(2)
CLOSURE SYSTEMS INTERNATIONAL B.V. having its registered seat at Teleportboulevard 140, 1043 EJ Amsterdam, The
Netherlands, registered with the Chamber of Commerce in Amsterdam with registration number 34291082, represented by dr. Péter
Horvai-Hillenbrand, under a power of attorney,

mint zálogkötelezett (a továbbiakban: �Zálogkőtelezett�)

as chargor (hereinafter referred to as the �Chargor�).

Fent nevezett felek a jelen Kivonatban az alábbiakat kívánják rögzíteni:

The parties named above wish to declare the following in the present Extract:

1.
A Zálogkötelezett és a Zálogjogosult a 2010. január 29-én kelt zálogszerzõdéssel (a �Zálogszerződés�) üzletrész zálogjogot alapítottak a
Zálogjogosult javára Zálogkötelezettnek a Closure Systems International Holdings (Hungary) Vagyonkezelő Korlátolt Felelõsségű
Társaságban (székhelye: 8000 Székesfehérvár, Berényi út 72-
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100., Magyarország; cégjegyzékszáma a Fejér Megyei Bíróság mint Cégbíróságnál: Cg.07-09-015084, adószáma: 14216143-1-07, a
továbbiakban: �Társaság�) fennálló 25.212.670.000,- Ft, azaz huszonötmilliárd-kettõszáztizenkettõmillió-hatszázhetvenezer forint
névértékű, a Társaság jegyzett tőkéjének 100%-át megtestesítű üzletrészén. A Zálogszerződést a Zálogkötelezett és a Zálogjogosult 2010.
május 4. napján módosította.

The Chargor and the Chargee created a quota charge in favour of the Chargee over the quota of the Chargor held in Closure Systems
International Holdings (Hungary) Vagyonkezelõ Korlátolt Felelősségű Társaság (registered seat: 8000 Székesfehérvár, Berényi út
72-100., Hungary, company registration number: Cg.07-09-015084 with the Fejér County Court as the Court of Registration, tax number:
14216143-1-07, hereinafter referred to as the �Company�) with a nominal value of HUF 25,212,670,000 (i.e. twenty-five billion two
hundred and twelve million six hundred and seventy thousand Forint) representing 100% of the Company�s registered capital by virtue of
the quota charge agreement dated 29 January 2010 (the �Quota Charge Agreement�). The Quota Charge Agreement was amended by
the Chargor and the Chargee on 4 May 2010.

2. A Zálogkötelezett és a Zálogjogosult a Szerződés rendelkezései alapján újból módosították a Zálogszerződés rendelkezéseit, többek között
felemelték a Kötelezettségek összegét, melynek biztosítására az üzletrész zálogjog szolgál.

The Chargor and the Chargee have amended again the terms of the Quota Charge Agreement in accordance with the provisions of the
Agreement; and, among others, increased the amount of the Obligations secured by the quota charge.

3.
Jelen Kivonat a Szerződés rendelkezései alapján � kizárólag a Zálogszerződés módosításának cégbírósági bejelentése céljából � készült,
és nem helyettesíti a felek között a Szerződésben foglaltak szerint létrejött részletes megállapodást. A Szerződés és jelen Kivonat közötti
esetleges ellentmondás vagy eltérés esetén a Szerződés rendelkezései az irányadóak.

This Extract has been prepared on the basis of the terms and conditions set out in the Agreement exclusively for the purpose of giving
notice to the court of registration on the amendment to the Quota Charge Agreement, and therefore, it may not substitute the detailed
agreement between the parties contemplated in the Agreement. In case of any discrepancy between the Agreement and this Extract, the
provisions of the Agreement shall prevail.

4. Jelen Kivonat magyar és angol nyelven készült, a magyar és az angol nyelvű változat közötti eltérés esetén a magyar nyelvű verzió az
irányadó.

This Extract has been prepared in the Hungarian and English language. In the event of any discrepancy between the Hungarian language
and the English language versions, the Hungarian language version shall prevail.

5.
A Zálogkötelezett és a Zálogjogosult meghatalmazzák az Oppenheim Ügyvédi Irodát (cím: 1053 Budapest, Károlyi Mihály u. 12.) hogy a
Fejér Megyei Bíróságnál, mint Cégbíróságnál a Kivonat benyújtásával kapcsolatban eljárjon (beleértve, de nem kizárólag bármely, ehhez
kapcsolódó dokumentum aláírását).
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The Chargor and the Chargee hereby authorise Oppenheim Law Firm (address: 1053 Budapest, Károlyi Mihály u. 12.) to act before the
Fejér County Court as the Court of Registration in connection with filing (including but not limited to sign any documents relating
thereto) this Extract.

Budapest, 2010. 16 November 2010

WILMINGTON TRUST (LONDON) CLOSURE SYSTEMS
LIMITED INTERNATIONAL B.V.

Zálogjogosult / Chargee Zálogkötelezett / Chargor
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SIGNATURES

Closure Systems International B.V. � as Chargor

By:

Wilmington Trust (London) Limited � as Chargee

By:

Closure Systems International Holdings (Hungary) Vagyonkezelő Korlátolt Felelősségű Társaság � as Company

By:
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EXHIBIT 4.293

AMENDMENT AGREEMENT NO. 2

dated NOVEMBER 16, 2010

for

CLOSURE SYSTEMS INTERNATIONAL B.V.

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
QUOTA CHARGE AGREEMENT

DATED 29 JANUARY 2010 AS AMENDED ON 4 MAY 2010

in respect of its Quota in CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelösségü Társaság

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on November 16, 2010

BETWEEN:

(1)

Closure Systems International B.V., a private company with limited liability incorporated under the laws of The Netherlands, having its
seat as at the date of this Agreement at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, registered with the Chamber of
Commerce in Amsterdam, The Netherlands, under registration number 34291082, as owner of the Quota (as defined below) and chargor
under this Agreement (hereinafter referred to as the �Chargor�);

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and for
the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

This Agreement is hereby acknowledged and accepted by:

(3)

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelösségü Társaság a limited liability company (korlátolt felelosségu társaság)
incorporated under the laws of Hungary, having its registered seat as at the date of this Agreement at Berényi út 72-100., 8000
Székesfehérvár, Hungary, registered with the Fejér County Court in Székesfehérvár, Hungary, under registration number:
Cg.07-09-013757, with tax identification number: 14122952-2-07 (hereinafter referred to as the �Company�).

RECITALS:

(A)

The Parties hereby declare that the Quota Charge Agreement (as defined below) was originally concluded on 29 January 2010 between
the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as subsequently amended) between among
others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG
Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Closure Systems International BV, the other borrowers party thereto, the
lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse) as administrative agent (the �Credit
Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and
The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as modified, amended or supplemented
from time to time (the �2009 Indenture�).
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(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York Mellon as trustee under the 2009
Indenture, Credit Suisse AG as administrative agent as representative under the Credit Agreement and each grantor that are parties
thereto, as subsequently amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010 which added the Collateral Agent
as a collateral agent under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into the amendment agreement No. 3 and incremental assumption agreement dated 30
September 2010 (the �Incremental Assumption and Amendment Agreement�) to amend the terms of the Credit Agreement.

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others the
Escrow Issuers (as defined below) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes (the �2010 Secured Notes�)
were issued by the Escrow Issuers. On or about the date hereof the 2010 Secured Notes shall be released from escrow and the obligations
of the Escrow Issuers shall be assumed by the Issuers.

(E)
The obligations in respect of the 2010 Secured Notes Indenture and any Senior Secured Note Documents (as defined therein) will or have
been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the
�Secured Notes Designation�).

(F) As a consequence of the execution of the Incremental Assumption and Amendment Agreement and the issue of the 2010 Secured Notes,
the Parties agreed to amend the Quota Charge Agreement and enter into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.

�Issuers� means Reynolds Group Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer (Luxembourg) S.A. and their
respective successors in interest and assigns.

�Quota Charge Agreement� means the quota charge agreement concluded in the form of a notarial deed dated 29 January 2010, as
amended on 4 May 2010 between the Chargor and the Chargee.
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1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Quota Charge Agreement has
the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Quota Charge Agreement shall have effect as if set out in this Agreement.

1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE QUOTA CHARGE AGREEMENT

With effect from the date of this Agreement:

(a) The following new definitions shall be inserted in clause 1.1 (Definitions) of the Quota Charge Agreement in alphabetical order:

� �2010 Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of New
York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or
modified from time to time, attached as Part 1 of Schedule 3 (2010 Secured Notes Indenture) to this Agreement.�

� �Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.�

(b) The definition of �Incremental Assumption and Amendment Agreement� in clause 1.1 (Definitions) of the Quota Charge
Agreement shall be replaced with the following wording:

� �Incremental Assumption and Amendment Agreement� means the amendment no. 3 and incremental term loan assumption
agreement dated 30 September 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding
GmbH and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to time
party thereto (as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined
therein), the other Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented,
restated or modified from time to time, the text of which is attached as Part IV of Schedule 3 (Incremental Assumption and
Amendment Agreement) to this Agreement.�
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(c) Clause 2.1 (i) of the Quota Charge Agreement shall be replaced with the following wording:

(i) �USD 7,350,000,000 (that is seven billion three hundred and fifty million U.S. $) and EUR 780,000,000 (that is seven hundred
and eighty million euro) (the �Secured Principal�); plus�

(d) Schedule 3 of the Quota Charge Agreement shall be supplemented with Schedule A (Part IV of Schedule 3 (Incremental Assumption
and Amendment Agreement)) of this Agreement.

(e) Schedule 3 of the Quota Charge Agreement shall be supplemented with Schedule B (Part V of Schedule 3 (2010 Secured Notes
Indenture)) of this Agreement.

3. REGISTRATION OF CHANGES

3.1
The Chargor shall file with the Court of Registration an extract of this Agreement, attached as Schedule C (Form of the Extract of this
Quota Charge Agreement) (the �Extract�) within 10 (ten) Business Days of the date of this Agreement, in order to inform the Court of
Registration of the amendment of the Quota Charge Agreement.

3.2
The Parties hereby authorise Oppenheim Ügyvédi Iroda (1053 Budapest, Károlyi Mihály u. 12., Hungary) to act before the Court of
Registration in connection with the filing (including but not limited to sign any documents in relation thereto) of the Extract with the
Court of Registration.

4. CONTINUITY AND FURTHER ASSURANCE

4.1 Continuing obligations

The provisions of the Quota Charge Agreement shall, save as amended by this Agreement, continue in full force and effect.

4.2 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

5. INCORPORATION OF TERMS

The provisions of clause 8 (Remedies and waivers), clause 9 (Severability), clause 13 (Notices) and clause 15 (Jurisdiction) of the Quota
Charge Agreement shall be incorporated into this Agreement as if set out in full in this Agreement and as if references in those clauses to
�this Agreement� are references to this Agreement.

6. GOVERNING LAW

This Agreement is governed by Hungarian law.
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7. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Quota Charge Agreement and the First Lien
Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
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SCHEDULE C

ÜZLETRÉSZ ZÁLOGSZERZÖDÉST MÖDOSÍTÖ SZERZÖDÉS KIVONATA

EXTRACT OF THE AMENDMENT TO THE QUOTA CHARGE AGREEMENT

a cégnyilvántartásról, a bírósági cégeljárásról és a végelszámolásról szóló 2006. évi V. törvény 2.
számú melléklete II. 1. ea) pontjának figyelembe vételével

with regard to the Clause II.1.ea) of Schedule No. 2 of the Act V of 2006 on Public Company
Information, Company Registration and Winding-up Proceedings

(a továbbiakban: �Kivonat�) amely az alábbi felek között készült Budapesten, 2010. [*] napján létrejött módosító szerzodés (a továbbiakban:
�Szerzodés�) alapján:

(hereinafter referred to as the �Extract�), which has been prepared on the basis of the amendment agreement entered into by and between the
parties named below in Budapest on [*] 2010 (hereinafter referred to as the �Agreement�):

(1) A Wilmington Trust (London) Limited, amelynek székhelye 6 Broad Street Place, London EC2M 7JH, Egyesült Királyság cím alatt
található, képviseli __________________________, meghatalmazás alapján,

(1) Wilmington Trust (London) Limited, having its registered office at: 6 Broad Street Place, London EC2M 7JH, Egyesült Királyság,
represented by __________________________, under a power of attorney,

mint zálogjogosult (a továbbiakban: �Zálogjogosult�)

as chargee (hereinafter referred to as the �Chargee�),

valamint

and

(2)
CLOSURE SYSTEMS INTERNATIONAL B.V., amelynek székhelye a Teleportboulevard 140, 1043 EJ Amszterdam, Hollandia cím
alatt található, és amelyet az amszterdami Kereskedelmi Kamaránál a 34291082-es számon tartanak nyilván, képviseli dr. Horvai-
Hillenbrand Péter, meghatalmazás alapján,

(2)
CLOSURE SYSTEMS INTERNATIONAL B.V. having its registered seat at Teleportboulevard 140, 1043 EJ Amsterdam, The
Netherlands, registered with the Chamber of Commerce in Amsterdam with registration number 34291082, represented by dr. Péter
Horvai-Hillenbrand, under a power of attorney,

mint zálogkötelezett (a továbbiakban: �Zálogkötelezett�)

as chargor (hereinafter referred to as the �Chargor�).

Fent nevezett felek a jelen Kivonatban az alábbiakat kívánják rögzíteni:

The parties named above wish to declare the following in the present Extract:

1.
A Zálogkötelezett és a Zálogjogosult a 2010. január 29-én kelt zálogszerzodéssel (a �Zálogszerzodés�) üzletrész zálogjogot alapítottak a
Zálogjogosult javára Zálogkötelezettnek a CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelösségü Társaságban (székhelye: 8000
Székesfehérvár, Berényi út 72-100., Magyarország;
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cégjegyzékszáma a Fejér Megyei Bíróság mint Cégbíróságnál: Cg. 07-09-013757, adószáma: 14122952-1-07, a továbbiakban:
�Társaság�) fennálló 11.335.780.000,- Ft, azaz tizenegymilliárd-háromszázharmincötmillió-hétszáznyolcvanezer forint névértéku, a
Társaság jegyzett tokéjének 100%-át megtestesíto üzletrészén. A Zálogszerzodést a Zálogkötelezett és a Zálogjogosult 2010. május 4.
napján módosította.

The Chargor and the Chargee created a quota charge in favour of the Chargee over the quota of the Chargor held in CSI Hungary Gyártó
és Kereskedelmi Korlátolt Felelosségu Társaság (registered seat: 8000 Székesfehérvár, Berényi út 72-100., Hungary, company
registration number: Cg. 07-09-013757 with the Fejér County Court as the Court of Registration, tax number: 14122952-1-07, hereinafter
referred to as the �Company�) with a nominal value of HUF 11,335,780,000 (i.e. eleven billion three hundred thirty five million seven
hundred and eighty thousand Forint) representing 100% of the Company�s registered capital by virtue of the quota charge agreement
dated 29 January 2010 (the �Quota Charge Agreement�). The Quota Charge Agreement was amended by the Chargor and the Chargee
on 4 May 2010.

2. A Zálogkötelezett és a Zálogjogosult a Szerzodés rendelkezései alapján újból módosították a Zálogszerzodés rendelkezéseit, többek között
felemelték a Kötelezettségek összegét, melynek biztosítására az üzletrész zálogjog szolgál.

The Chargor and the Chargee have amended again the terms of the Quota Charge Agreement in accordance with the provisions of the
Agreement; and, among others, increased the amount of the Obligations secured by the quota charge.

3.
Jelen Kivonat a Szerzodés rendelkezései alapján � kizárólag a Zálogszerzodés módosításának cégbírósági bejelentése céljából � készült,
és nem helyettesíti a felek között a Szerzodésben foglaltak szerint létrejött részletes megállapodást. A Szerzodés és jelen Kivonat közötti
esetleges ellentmondás vagy eltérés esetén a Szerzodés rendelkezései az irányadóak.

This Extract has been prepared on the basis of the terms and conditions set out in the Agreement exclusively for the purpose of giving
notice to the court of registration on the amendment to the Quota Charge Agreement, and therefore, it may not substitute the detailed
agreement between the parties contemplated in the Agreement. In case of any discrepancy between the Agreement and this Extract, the
provisions of the Agreement shall prevail.

4. Jelen Kivonat magyar és angol nyelven készült, a magyar és az angol nyelvu változat közötti eltérés esetén a magyar nyelvu verzió az
irányadó.

This Extract has been prepared in the Hungarian and English language. In the event of any discrepancy between the Hungarian language
and the English language versions, the Hungarian language version shall prevail.

5.
A Zálogkötelezett és a Zálogjogosult meghatalmazzák az Oppenheim Ügyvédi Irodát (cím: 1053 Budapest, Károlyi Mihály u. 12.) hogy a
Fejér Megyei Bíróságnál, mint Cégbíróságnál a Kivonat benyújtásával kapcsolatban eljárjon (beleértve, de nem kizárólag bármely, ehhez
kapcsolódó dokumentum aláírását).
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The Chargor and the Chargee hereby authorise Oppenheim Law Firm (address: 1053 Budapest, Károlyi Mihály u. 12.) to act before the
Fejér County Court as the Court of Registration in connection with filing (including but not limited to sign any documents relating
thereto) this Extract.

Budapest, 2010. 16 November 2010

WILMINGTON TRUST (LONDON)
LIMITED

CLOSURE SYSTEMS
INTERNATIONAL B.V.

Zálogjogosult / Chargee Zálogkötelezett / Chargor
- 10 -
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SIGNATURES

Closure Systems International B.V. � as Chargor

By:

Wilmington Trust (London) Limited � as Chargee

By:

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság � as Company

By:
- 11 -
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EXHIBIT 4.294

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

AND

THE COMPANIES LISTED IN SCHEDULE 1

AS PLEDGORS

CONFIRMATION AGREEMENT

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS CONFIRMATION AGREEMENT is made on 16 November 2010

BETWEEN:

(1)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted assigns
in such capacity (the �Collateral Agent�); and

(2) The pledgors listed in schedule 1 (the �Pledgors�).

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated 5 November 2009 and entered into between Reynolds Group Holdings
Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & CO KGaA, Closure Systems International Holdings Inc.,
Closure Systems International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from
time to time party thereto and Credit Suisse AG, as administrative agent, as amended by amendment agreements dated as 21 January 2010
and 4 May 2010 and as further amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or
modified from time to time, certain loan facilities (the �Facilities�) were made available to the Borrowers (as defined below).

(B)

Pursuant to an indenture (the �Senior Secured Notes Indenture�) dated 5 November 2009 and entered into between the 2009 Issuers (as
defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from
time to time, certain notes were issued by the 2009 Issuers.

(C)

On 5 November 2009, the Collateral Agent, The Bank of New York Mellon as trustee under the Senior Secured Note Indenture, Credit
Suisse AG as administrative agent under the Credit Agreement, and the Loan Parties (as defined below) as at that date and certain other
parties, entered into an intercreditor agreement (the �First Lien Intercreditor Agreement�) amended by an amendment dated 21
January 2010 and as further amended, novated, supplemented, restated or modified from time to time.

(D)

On 30 September 2010, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & CO KGaA,
Closure Systems International Holdings Inc., Closure Systems International B.V. and SIG Austria Holding GmbH as borrowers, Reynolds
Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse AG, as administrative agent, together with certain
other parties have entered into an amendment N°3 and incremental term loan assumption agreement (the �Amendment and Incremental
Assumption Agreement�) relating to the Credit Agreement.
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(E)

On 15 October 2010 the Escrow Issuers (as defined below) and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, entered into an indenture in
respect of the issue of new senior secured notes (the �2010 Secured Notes�) by the Escrow Issuers (the �2010 Senior Secured Notes
Indenture�), as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to
time. On or about the date hereof, the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow Issuers shall be
assumed by the 2009 Issuers as applicable.

(F)

On or about the date hereof, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., each of the Reaffirming Parties
therein, Credit Suisse AG as administrative agent and The Bank of New York Mellon, as trustee and collateral agentand Wilmington Trust
(London) Limited, as Collateral Agent, have entered into a reaffirmation agreement (the �Reaffirmation Agreement�) pursuant to which
each Reaffirming Party reaffirmed the Security Documents to which they are a party.

(G)
As a condition precedent to any further borrowing under the Credit Agreement, as amended pursuant to the Amendment and Incremental
Assumption Agreement, the Pledgors have agreed to confirm the security interest granted under each of the pledge agreements (as listed
in schedule 2 hereto, the �Pledge Agreements�).

(H)
The Obligations in respect of the 2010 Senior Secured Notes Indenture and any Senior Secured Note Documents (as defined therein) will
or have been designated as �Additional Obligations� under, and in accordance with, section 5.02 (c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

THE PARTIES AGREE AS FOLLOWS:

1. DEFINITIONS AND INTERPRETATION

1.1 Terms defined in the First Lien Intercreditor Agreement and/or the Pledge Agreements shall bear the same meaning herein, unless
expressly provided to the contrary.

1.2 In this Agreement:

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement from time to time.

�2009 Issuers� shall mean the �Issuers� under and as defined in the Senior Secured Notes Indenture, including their successors in interest.

�Escrow Issuers� shall mean RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow Issuer (Luxembourg) I S.A..

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.
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�Secured Obligations� shall mean the �Secured Obligations� under, and as defined in, each of the Pledge Agreements.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

1.3 This Confirmation Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature
pages, all of which together shall constitute one and the same Confirmation Agreement.

1.4
The Parties agree that this Confirmation Agreement shall be deemed a �Security Document� for the purposes of and as defined in the First
Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights , duties, privileges, protections and benefits of the
Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

2. CONFIRMATION

Each Pledgor hereby, for the benefit of the Collateral Agent acting for itself and as collateral agent as appointed under the First Lien
Intercreditor Agreement for the benefit of the Secured Parties, expressly (a) confirms its respective pledges and grants of security interests
in the Pledge Agreements to which it is a party and (b) agrees and confirms that the Pledge Agreements and each of the security interests
created thereunder shall (i) remain in full force and effect in accordance with their terms subject to any applicable Legal Reservation,
(ii) continue to secure the Secured Obligations as they shall be in existence following the amendment to the Credit Agreement pursuant to
the Amendment and Incremental Assumption Agreement and the Secured Notes Designation (iii) extend, subject to the limitations (if any)
contained in the relevant Pledge Agreements, to any obligations assumed by any Loan Party under the Amendment and Incremental
Assumption Agreement and to the obligations that are �Additional Obligations� as a result of the Secured Notes Designation, without any
further actions.

3. COST

All the Collateral Agent�s costs and expenses, shall be reimbursed in accordance with the provisions of Section 9.05 (Expenses, Indemnity)
of the Credit Agreement.

4. PARTIAL INVALIDITY

If any provision of this Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable, that
provision shall be severed from this Agreement and the remaining provisions of this Agreement shall remain in full force and effect. The
Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve, without illegality, the intention
of the parties with respect to that severed provision.
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5. LAW AND JURISDICTION

This Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to settle any
dispute which may arise from or in connection with it.

This Agreement has been duly executed by the parties in twelve copies.
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SCHEDULE 1

THE PLEDGORS

1. REYNOLDS GROUP HOLDINGS LIMITED, a company incorporated in New Zealand with registration number 1812226 (�Parent�);

2.
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered with the Luxembourg register
of commerce and companies under the number B128.592 (�BPH I�);

3.
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) II S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered with the Luxembourg register
of commerce and companies under the number B128.914 (�BPH II�);

4.

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.àR.L., a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered with
the Luxembourg register of commerce and companies under the number B128.135 and having a share capital of EUR 404,969,325.- (�BPH
III�);

5.

SIG FINANCE (LUXEMBOURG) S.ÀR.L., a société à responsabilité limitée incorporated under Luxembourg law with registered office
at 6C, Parc d�Activités Syrdall, L � 5365 Munsbach, Grand-Duchy of Luxembourg, registered with the register of commerce and
companies of Luxembourg under number B130.835 and having a share capital of EUR 12,500.- (�SIG Finance�) - in liquidation and
represented by its appointed liquidator Headstart Management Services S.à r.l.;

6.
REYNOLDS GROUP ISSUER (LUXEMBOURG) S.A., a société anonyme incorporated under Luxembourg law with registered office
at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-Duchy of Luxembourg, registered with the register of commerce and companies
of Luxembourg under number B148.957 (�Lux Issuer�);

7.

CLOSURE SYSTEMS INTERNATIONAL (LUXEMBOURG) S.ÀR.L., a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6C, Parc d�Activités Syrdall, L - 5365 Munsbach, Grand-Duchy of Luxembourg, registered with
the register of commerce and companies of Luxembourg under number B146.929 and having a share capital of EUR 33,101,925.- (�CSI
LUX�);

8.

REYNOLDS CONSUMER PRODUCTS (LUXEMBOURG) S.ÀR.L., a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6C, Parc d�Activités Syrdall, L - 5365 Munsbach, Grand-Duchy of Luxembourg, registered with
the register of commerce and companies of Luxembourg under number B146.959 and having a share capital of EUR 1,089,800.- (�RCP
LUX�);
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9.
EVERGREEN PACKAGING (LUXEMBOURG) S.ÀR.L., a société à responsabilité limitée incorporated under Luxembourg law with
registered office at 6C, Parc d�Activités Syrdall, L � 5365 Munsbach, Grand-Duchy of Luxembourg, registered with the register of
commerce and companies of Luxembourg under number B152.662 and having a share capital of EUR 12,500.- (�EVERGREEN�);

10. SIG ASSET HOLDINGS LIMITED a non-cellular company limited by shares incorporated under the laws of the Island of Guernsey
with its registered office at Heritage Hall, Le Marchant Street, St. Peter Port, Guernsey, GY1 4EL with registration number 28883; and

11. SIG COMBIBLOC HOLDING GMBH, a company incorporated under German law with registered office at Rurstraâe 58, 52441
Linnich, Germany and registered with the Commercial Register of the Local Court Düren under number HRB 5751.
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SCHEDULE 2

PLEDGE AGREEMENTS

1. a Luxembourg law share pledge agreement dated 5 November 2009 and entered into between Parent as pledgor and the Collateral Agent,
such pledge being granted over the shares held by Parent in the share capital of BPH I;

2. a Luxembourg law share pledge agreement dated 5 November 2009 and entered into between BPH I as pledgor and the Collateral Agent,
such pledge being granted over the shares held by BPH I in the share capital of BPH III;

3. a Luxembourg law share pledge agreement dated 5 November 2009 and entered into between BPH I as pledgor and the Collateral Agent,
such pledge being granted over the shares held by BPH I in the share capital of the Lux Issuer;

4. a Luxembourg law share pledge agreement dated 5 November 2009 and entered into between BPH III as pledgor and the Collateral Agent,
such pledge being granted over the shares held by BPH III in the share capital of CSI Lux;

5. a Luxembourg law share pledge agreement dated 5 November 2009 and entered into between BPH III as pledgor and the Collateral Agent,
such pledge being granted over the shares held by BPH III in the share capital of RCP Lux;

6.
a Luxembourg law share pledge agreement dated 29 January 2010 and entered into between SIG Asset Holdings Limited as pledgor and the
Collateral Agent in the presence of SIG Finance, such pledge to be granted over the shares held by SIG Asset Holdings Limited in the share
capital of SIG Finance;

7.
a Luxembourg law pledge over receivables agreement dated 5 November 2009 and entered into by the Lux Issuer as pledgor and the
Collateral Agent, such pledge being granted over certain receivables held by the Lux Issuer towards BPH III under a proceeds loan
agreement;

8. a Luxembourg law pledge over receivables agreement dated 5 November 2009 and entered into between BPH III as pledgor and the
Collateral Agent, such pledge being granted over certain receivables held by BPH III towards BPH I;

9. a Luxembourg law pledge over receivables agreement dated 5 November 2009 and entered into between BPH I as pledgor and the
Collateral Agent, such pledge being granted over certain receivables held by BPH I towards BPH III;

10.
a Luxembourg law pledge over receivables agreement dated 5 November 2009 and entered into between BPH II as pledgor and the
Collateral Agent, such pledge being granted over the claims the pledgor owns against BPH I under certain proceeds loans made by BPH II
to BPH I;

11. a Luxembourg law pledge over receivables agreement dated 5 November 2009 and entered into between SIG Finance as pledgor and the
Collateral Agent, such pledge being granted over certain receivables held by SIG Finance towards BPH III;
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12. a Luxembourg law profit participating bond pledge agreement dated 5 November 2009 and entered into between BPH I as pledgor and the
Collateral Agent, such pledge being granted over the Bonds (as defined therein) issued by BPH III and held by BPH I;

13. a Luxembourg law bank accounts pledge agreement dated 5 November 2009 and entered into between SIG Finance as pledgor and the
Collateral Agent over certain bank accounts opened with Société Générale Bank & Trust (the �Luxembourg Account Bank�);

14. a Luxembourg law bank accounts pledge agreement dated 5 November 2009 and entered into between CSI Lux as pledgor and the
Collateral Agent, over certain bank accounts opened with the Luxembourg Account Bank;

15. a Luxembourg law bank accounts pledge agreement dated 5 November 2009 and entered into between BPH I as pledgor and the Collateral
Agent, over certain bank accounts opened with the Luxembourg Account Bank;

16. a Luxembourg law bank accounts pledge agreement dated 5 November 2009 and entered into between BPH III as pledgor and the
Collateral Agent, over certain bank accounts opened with the Luxembourg Account Bank;

17. a Luxembourg law bank accounts pledge agreement dated 5 November 2009 and entered into between RCP Lux as pledgor and the
Collateral Agent, over certain bank accounts opened with the Luxembourg Account Bank;

18. a Luxembourg law bank accounts pledge agreement dated 5 November 2009 and entered into between the Lux Issuer as pledgor and the
Collateral Agent, over certain bank accounts opened with the Luxembourg Account Bank;

19.
a Luxembourg law pledge over receivables agreement dated 2 December 2009 and entered into between the Parent as pledgor and the
Collateral Agent in the presence of BPH I, such pledge being granted over certain receivables held by the Parent towards BPH I under an
intercompany loan agreement;

20.

a Luxembourg law pledge over receivables agreement dated 23 February 2010 and entered into between BPH I as pledgor and the
Collateral Agent in the presence of SIG Austria Holding GmbH and SIG Euro Holding AG & Co. KGaA, such pledge being granted over
certain receivables held by BPH I towards SIG Austria Holding GmbH and SIG Euro Holding AG & Co. KGaA under certain
intercompany loan agreements;

21.
a Luxembourg law share pledge agreement dated 4 May 2010 and entered into between SIG Combibloc Holding GmbH as pledgor and the
Collateral Agent in the presence of Evergreen, such pledge to be granted over the shares held by the pledgor in the share capital of
Evergreen;

22. a Luxembourg law bank accounts pledge agreement dated 4 May 2010 and entered into between Evergreen as pledgor and the Collateral
Agent, over certain bank accounts opened with the Luxembourg Account Bank; and
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23. a Luxembourg law pledge over receivables agreement dated 4 May 2010 and entered into between BPH III as pledgor and the Collateral
Agent, such pledge to be granted over certain receivables held by BPH III towards SIG Combibloc Holding GmbH.
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SIGNATURE PAGE �� LUXEMBOURG CONFIRMATION AGREEMENT

The Collateral Agent

THE BANK OF NEW YORK MELLON

/s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President

The Pledgors

REYNOLDS GROUP HOLDINGS LIMITED (formerly known as Rank Group Holdings Limited)

/s/ Robert Bailey
Name: Robert Bailey Witness: /s/ Karen Mower
Title: Authorised signatory Karen Mower

Occupation: Lawyer

Address: Sydney, Australia

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.

/s/ Robert Bailey
Name: Robert Bailey
Title: Authorised signatory

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) II S.A.

/s/ Robert Bailey
Name: Robert Bailey
Title: Authorised signatory

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.à R.L.

/s/ Robert Bailey
Name: Robert Bailey
Title: Authorised signatory

SIG FINANCE (LUXEMBOURG) S.ÀR.L. �� in liquidation -

represented by its liquidator Headstart Management Services S.àr.l.,
itself represented by:

/s/ Robert Bailey
Name: Robert Bailey
Title: Authorised signatory

REYNOLDS GROUP ISSUER (LUXEMBOURG) S.A.

/s/ Robert Bailey
Name: Robert Bailey
Title: Authorised signatory
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SIGNATURE PAGE �� LUXEMBOURG CONFIRMATION AGREEMENT

CLOSURE SYSTEMS INTERNATIONAL (LUXEMBOURG) S.ÀR.L.

/s/ Robert Bailey
Name: Robert Bailey
Title: Authorised signatory

REYNOLDS CONSUMER PRODUCTS (LUXEMBOURG) S.ÀR.L.

/s/ Robert Bailey
Name: Robert Bailey
Title: Authorised signatory

EVERGREEN PACKAGING (LUXEMBOURG) S.ÀR.L.

/s/ Robert Bailey
Name: Robert Bailey
Title: Authorised signatory

SIG ASSET HOLDINGS LIMITED

/s/ Robert Bailey
Name: Robert Bailey
Title: Authorised signatory
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SIGNATURE PAGE �� LUXEMBOURG CONFIRMATION AGREEMENT

SIG COMBIBLOC HOLDING GMBH

/s/ Robert Bailey
Name: Robert Bailey
Title: Authorised signatory
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EXHIBIT 4.295

THE TAKING OF THIS DOCUMENT OR ANY CERTIFIED COPY OF IT OR ANY DOCUMENT WHICH CONSTITUTES
SUBSTITUTE DOCUMENTATION FOR IT, OR ANY DOCUMENT WHICH INCLUDES WRITTEN CONFIRMATIONS OR
REFERENCES TO IT, INTO AUSTRIA AS WELL AS PRINTING OUT ANY E-MAIL COMMUNICATION WHICH REFERS TO
ANY LOAN DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS
DOCUMENT IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING
AN ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN
ADDRESSEE MAY CAUSE THE IMPOSITION OF AUSTRIAN STAMP DUTY. ACCORDINGLY, KEEP THE ORIGINAL
DOCUMENT AS WELL AS ALL CERTIFIED COPIES THEREOF AND WRITTEN AND SIGNED REFERENCES TO IT
OUTSIDE OF AUSTRIA AND AVOID PRINTING OUT ANY EMAIL COMMUNICATION WHICH REFERS TO ANY LOAN
DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS DOCUMENT
IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING AN
ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN ADDRESSEE.

This Acknowledgment Agreement (Convenio de Reconocimiento) is entered into on this 16 day of November, 2010 (the �Agreement�), by
and among Grupo CSI de México, S. de R.L. de C.V., Closure Systems International B.V., CSI Mexico LLC, CSI en Saltillo, S. de R.L. de
C.V., Closure Systems Mexico Holdings LLC, Evergreen Packaging International B.V., Reynolds Packaging International B.V., and Reynolds
Metals Company de México, S. de R.L. de C.V., as pledgors under the Pledge Agreements (as defined below), and The Bank of New York
Mellon, acting solely in its capacity as Collateral Agent on behalf and for the benefit of the Secured Parties, as pledgee under the Pledge
Agreements, in accordance with the following Recitals, Representations and Warranties and Clauses. Terms used in this Agreement and not
otherwise defined herein shall have the meaning set forth in the Pledge Agreements.

Recitals

I. First Pledge Agreement. On January 29, 2010 Grupo CSI de México, S. de R.L. de C.V., Closure Systems International B.V., CSI Mexico
LLC, CSI en Saltillo, S. de R.L. de C.V. and Closure Systems Mexico Holdings LLC, as pledgors, and the Pledgee entered into an equity
interests pledge agreement (as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified
from time to time, the �First Pledge Agreement�). A copy of the First Pledge Agreement together with an acknowledgement agreement dated
May 4, 2010 relating to the First Pledge Agreement is attached hereto as Exhibit �A�.

II. Second Pledge Agreement. On May 4, 2010 Evergreen Packaging International B.V., as pledgor, and The Bank of New York Mellon, as
pledgee, entered into a partnership interest pledge agreement (as amended, extended, restructured, renewed, novated, supplemented, restated,
refunded, replaced or modified from time to time, the �Second Pledge Agreement�). A copy of the Second Pledge Agreement is attached
hereto as Exhibit �B�.

III. Third Pledge Agreement. On September 1, 2010 Closure Systems International B.V., Reynolds Packaging International B.V. and
Reynolds Metals
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Company de México, S. de R.L. de C.V., as pledgors, and The Bank of New York Mellon, as pledgee, entered into a partnership interests
pledge agreement (as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to
time, the �Third Pledge Agreement�, and together with the First Pledge Agreement and the Second Pledge Agreement, the �Pledge
Agreements�). A copy of the Third Pledge Agreement is attached hereto as Exhibit �C�.

IV. Incremental Assumption Agreement. On September 30, 2010, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings
Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding GmbH, Closure Systems
International B.V., the Guarantors from time to time party thereto (as defined therein), the lenders from time to time party thereto, the
Incremental U.S. Term Lenders (as defined therein) and the Administrative Agent entered into the Amendment No. 3 and Incremental Term
Loan Assumption Agreement (the �Incremental Assumption Agreement�) relating to the Credit Agreement.

V. 2010 Secured Notes Indenture. On October 15, 2010, RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow Issuer
(Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar
and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, entered into an indenture (the �2010 Secured Notes
Indenture�) pursuant to which certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date
hereof the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow Issuers shall be assumed by Reynolds Group
Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer (Luxembourg) S.A, as applicable.

VI. Secured Notes Designation. The obligations in respect of the 2010 Secured Notes Indenture and any Senior Secured Note Documents
(as defined therein) will or have been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien
Intercreditor Agreement (the �Secured Notes Designation�).

Representations and Warranties

I. Each of the Pledgors hereby represents and warrants, with respect to itself, through its legal representative, that on the date hereof:

(a)
the individual executing this Agreement in the name and on behalf of such Pledgor has sufficient power and authority, as well as the
necessary authority (corporate, organizational or otherwise) to validly execute and deliver this Agreement on its behalf and to validly
bind such Pledgor under the terms herein, and in the case of CSI Saltillo and Grupo CSI as evidenced in public deed numbers
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32,566 and 32,565 dated September 23, 2010, granted before Mr. Jose Luis Villavicencio Castañeda, Notary Public number 218 for
Mexico City, and that such powers, authority and corporate or other authorizations have not been revoked, modified or limited in any
manner.

NOW, THEREFORE, based on the Recitals and Representations and Warranties contained herein, the parties hereto agree as follows:

Clauses

First.- Acknowledgment. Each Pledgor (a) confirms and agrees that the Pledge Agreements, as applicable, and the Security Interest created
thereunder continue to be in full force and effect subject to the Legal Reservations (as such term is defined in the Credit Agreement), and (b)
acknowledges and agrees that (i) the Incremental Assumption Agreement constitutes a Loan Document, and (ii) the obligations of the Loan
Parties under the Incremental Assumption Agreement and any obligations that are �Additional Obligations� as a result of the Secured Notes
Designation, in each case, constitute Secured Obligations under the Pledge Agreements.

Second.- No Novation. The parties hereby expressly agree that this Agreement shall not extinguish the obligations for the payment of money
outstanding under any Loan Document or discharge or release the priority of any Loan Document or any other security therefor. Nothing
herein shall be construed as a substitution or novation of the Secured Obligations, which shall remain in full force and effect. Nothing in or
implied by this Agreement or in any other document contemplated hereby shall be construed as a release or other discharge of any Secured
Obligation. Each Pledge Agreement shall remain in full force and effect notwithstanding the execution and delivery of this Agreement.

The parties agree that this Agreement shall be deemed a �Security Document� for the purposes of and as defined in the First Lien
Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits of the Collateral
Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

Third.- Entire Agreement. The parties hereby expressly agree that this Agreement is and shall be deemed a part of each Pledge Agreement
and, for such reason, all references made in or with respect to each Pledge Agreement, shall include this Agreement.

Fourth.- Jurisdiction, Governing Law. For all matters relating to the interpretation and fulfillment of this Agreement, the parties hereto
expressly and irrevocably submit to the applicable laws of Mexico, and to the jurisdiction of the competent courts sitting in Mexico, Federal
District, Mexico, and the parties hereby expressly
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and irrevocably waive their rights to any other jurisdiction to which they may be entitled to by reason of their present or any future domiciles,
or for any other reason.

Fifth.- Language. This Agreement is entered into in both the Spanish and English languages; provided that, in the case of any judicial
procedure before a Mexican court, the Spanish version shall govern for all purposes.

[Signature page continues]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed on the date first above written.

The Pledgors:

Grupo CSI de México, S. de R.L. de C.V.

/s/Cindi Lefari
Name: Cindi Lefari
Title: Attorney

Closure Systems International B.V.

/s/Cindi Lefari
Name: Cindi Lefari
Title: Attorney

CSI Mexico LLC

/s/Cindi Lefari
Name: Cindi Lefari
Title: Assistant Secretary

CSI en Saltillo, S. de R.L. de C.V.

/s/Cindi Lefari
Name: Cindi Lefari
Title: Attorney

Closure Systems Mexico Holdings LLC

/s/Cindi Lefari
Name: Cindi Lefari
Title: Assistant Secretary

Evergreen Packaging International B.V.

/s/Cindi Lefari
Name: Cindi Lefari
Title: Attorney

Reynolds Packaging International B.V.

/s/Cindi Lefari
Name: Cindi Lefari
Title: Attorney
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Reynolds Metals Company de México, S. de R.L. de C.V.

/s/Cindi Lefari
Name: Cindi Lefari
Title: Attorney

The Pledgee:

The Bank of New York Mellon, acting solely in its capacity as Collateral Agent on behalf and for the benefit of the Secured Parties.

/s/Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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Exhibit �A�
Acknowledgement Agreement

Copy of First Pledge Agreement and
Acknowledgement Agreement

[Attached hereto]
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Exhibit �B�
Acknowledgement Agreement

Copy of Second Pledge Agreement

[Attached hereto]
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Exhibit �C�
Acknowledgement Agreement

Copy of Third Pledge Agreement

[Attached hereto]
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Exhibit 4.296

THE TAKING OF THIS DOCUMENT OR ANY CERTIFIED COPY OF IT OR ANY DOCUMENT WHICH CONSTITUTES
SUBSTITUTE DOCUMENTATION FOR IT, OR ANY DOCUMENT WHICH INCLUDES WRITTEN CONFIRMATIONS OR
REFERENCES TO IT, INTO AUSTRIA AS WELL AS PRINTING OUT ANY E-MAIL COMMUNICATION WHICH REFERS TO
ANY LOAN DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS
DOCUMENT IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING
AN ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN
ADDRESSEE MAY CAUSE THE IMPOSITION OF AUSTRIAN STAMP DUTY. ACCORDINGLY, KEEP THE ORIGINAL
DOCUMENT AS WELL AS ALL CERTIFIED COPIES THEREOF AND WRITTEN AND SIGNED REFERENCES TO IT
OUTSIDE OF AUSTRIA AND AVOID PRINTING OUT ANY EMAIL COMMUNICATION WHICH REFERS TO ANY LOAN
DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS DOCUMENT
IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING AN
ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN ADDRESSEE.

This Acknowledgment Agreement (Convenio de Reconocimiento) is entered into on this 16 day of November, 2010 (the �Agreement�), by
and among Grupo CSI de México, S. de R.L. de C.V., CSI en Saltillo, S. de R.L. de C.V., CSI en Ensenada, S. de R.L. de C.V., CSI
Tecniservicio, S. de R.L. de C.V., Bienes Industriales del Norte, S.A. de C.V., Técnicos de Tapas Innovativas, S.A. de C.V., Evergreen
Packaging México, S. de R.L. de C.V., Maxpack, S. de R.L. de C.V. and Reynolds Metals Company de México, S. de R.L. de C.V., as
pledgors under the Pledge Agreements (as defined below), and The Bank of New York Mellon, acting solely in its capacity as Collateral
Agent on behalf and for the benefit of the Secured Parties, as pledgee under the Pledge Agreements, in accordance with the following Recitals,
Representations and Warranties and Clauses. Terms used in this Agreement and not otherwise defined herein shall have the meaning set forth
in the Pledge Agreements.

Recitals

I. First Pledge Agreement. On January 29, 2010 Grupo CSI de México, S. de R.L. de C.V., CSI en Saltillo, S. de R.L. de C.V., CSI en
Ensenada, S. de R.L. de C.V., CSI Tecniservicio, S. de R.L. de C.V., Bienes Industriales del Norte, S.A. de C.V., and Técnicos de Tapas
Innovativas, S.A. de C.V., as pledgors, and the Pledgee entered into a floating lien pledge agreement (as amended, extended, restructured,
renewed, novated, supplemented, restated, refunded, replaced or modified from time to time, the �First Pledge Agreement�). A copy of the
First Pledge Agreement together with an acknowledgement agreement dated May 4, 2010 relating to the First Pledge Agreement is attached
hereto as Exhibit �A�.

II. Second Pledge Agreement. On May 4, 2010 Evergreen Packaging México, S. de R.L. de C.V., as pledgor, and The Bank of New York
Mellon, as pledgee, entered into a floating lien pledge agreement (as amended, extended, restructured, renewed, novated, supplemented,
restated, refunded, replaced or modified from time to time, the �Second Pledge Agreement�). A copy of the Second Pledge Agreement is
attached hereto as Exhibit �B�.
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III. Third Pledge Agreement. On September 1, 2010 Maxpack, S. de R.L. de C.V. and Reynolds Metals Company de México, S. de R.L. de
C.V., as pledgors, and The Bank of New York Mellon, as pledgee, entered into a floating lien pledge agreement (as amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time, the �Third Pledge Agreement�, and
together with the First Pledge Agreement and the Second Pledge Agreement, the �Pledge Agreements�). A copy of the Third Pledge
Agreement is attached hereto as Exhibit �C�.

IV. Incremental Assumption Agreement. On September 30, 2010, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings
Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding GmbH, Closure Systems
International B.V., the Guarantors from time to time party thereto (as defined therein), the lenders from time to time party thereto, the
Incremental U.S. Term Lenders (as defined therein) and the Administrative Agent entered into the Amendment No. 3 and Incremental Term
Loan Assumption Agreement (the �Incremental Assumption Agreement�) relating to the Credit Agreement.

V. 2010 Secured Notes Indenture. On October 15, 2010, RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow Issuer
(Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar
and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, entered into an indenture (the �2010 Secured Notes
Indenture�) pursuant to which certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date
hereof the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow Issuers shall be assumed by Reynolds Group
Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer (Luxembourg) S.A, as applicable.

VI. Secured Notes Designation. The obligations in respect of the 2010 Secured Notes Indenture and any Senior Secured Note Documents
(as defined therein) will or have been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien
Intercreditor Agreement (the �Secured Notes Designation�).

Representations and Warranties

I. Each of the Pledgors hereby represents and warrants, with respect to itself, through its legal representative, that on the date hereof:

(a)
the individual executing this Agreement in the name and on behalf of each of the Pledgors has sufficient power and authority, as well
as the necessary authority (corporate, organizational or otherwise) to validly execute and deliver this Agreement on their behalf and to
validly bind each of the Pledgors under the terms herein, as
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evidenced in public deed numbers 32,565 through 32,570 and 32,572 through 32,574, dated September 23, 2010, granted before
Mr. Jose Luis Villavicencio Castañeda, Notary Public number 218 for Mexico City, and that such powers, authority and corporate or
other authorizations have not been revoked, modified or limited in any manner.

NOW, THEREFORE, based on the Recitals and Representations and Warranties contained herein, the parties hereto agree as follows:

Clauses

First.- Acknowledgment. Each Pledgor (a) confirms and agrees that the Pledge Agreements, as applicable, and the Security Interest created
thereunder continue to be in full force and effect subject to the Legal Reservations (as such term is defined in the Credit Agreement), and (b)
acknowledges and agrees that (i) the Incremental Assumption Agreement constitutes a Loan Document, and (ii) the obligations of the Loan
Parties under the Incremental Assumption Agreement and any obligations that are �Additional Obligations� as a result of the Secured Notes
Designation, in each case, constitute Secured Obligations under the Pledge Agreements.

Second.- No Novation. The parties hereby expressly agree that this Agreement shall not extinguish the obligations for the payment of money
outstanding under any Loan Document or discharge or release the priority of any Loan Document or any other security therefor. Nothing
herein shall be construed as a substitution or novation of the Secured Obligations, which shall remain in full force and effect. Nothing in or
implied by this Agreement or in any other document contemplated hereby shall be construed as a release or other discharge of any Secured
Obligation. Each Pledge Agreement shall remain in full force and effect notwithstanding the execution and delivery of this Agreement.

The parties agree that this Agreement shall be deemed a �Security Document� for the purposes of and as defined in the First Lien
Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits of the Collateral
Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

Third.- Entire Agreement. The parties hereby expressly agree that this Agreement is and shall be deemed a part of each Pledge Agreement
and, for such reason, all references made in or with respect to each Pledge Agreement, shall include this Agreement.

Fourth.- Jurisdiction, Governing Law. For all matters relating to the interpretation and fulfillment of this Agreement, the parties hereto
expressly and irrevocably submit to the applicable laws of Mexico, and to the jurisdiction of the competent
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courts sitting in Mexico, Federal District, Mexico, and the parties hereby expressly and irrevocably waive their rights to any other jurisdiction
to which they may be entitled to by reason of their present or any future domiciles, or for any other reason.

Fifth.- Language. This Agreement is entered into in both the Spanish and English languages; provided that, in the case of any judicial
procedure before a Mexican court, the Spanish version shall govern for all purposes.

[Signature page continues]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed on the date first above written.

The Pledgors:

Grupo CSI de México, S. de R.L. de C.V.
CSI en Saltillo, S. de R.L. de C.V.
CSI en Ensenada, S. de R.L. de C.V.
CSI Tecniservicio, S. de R.L. de C.V.
Bienes Industriales del Norte, S.A. de C.V.
Técnicos de Tapas Innovativas, S.A. de C.V.
Evergreen Packaging México, S. de R.L. de C.V.
Maxpack, S. de R.L. de C.V.
Reynolds Metals Company de México, S. de R.L. de C.V.

/s/ Silvia Ema Roldan Gregory
Name: Silvia Ema Roldan Gregory
Title: Attorney-in-fact

The Pledgee:

The Bank of New York Mellon, acting solely in its capacity as Collateral Agent on behalf and for the benefit of the Secured Parties.

/s/ Jimena Janeiro Fong
Name: Jimena Janeiro Fong
Title: Attorney-in-fact
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Exhibit �A�
Acknowledgement Agreement

Copy of First Pledge Agreement and
Acknowledgement Agreement

[Attached hereto]
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Exhibit �B�
Acknowledgement Agreement

Copy of Second Pledge Agreement

[Attached hereto]
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Exhibit �C�
Acknowledgement Agreement

Copy of Third Pledge Agreement

[Attached hereto]
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EXHIBIT 4.297

THE TAKING OF THIS DOCUMENT OR ANY CERTIFIED COPY OF IT OR ANY DOCUMENT WHICH CONSTITUTES
SUBSTITUTE DOCUMENTATION FOR IT, OR ANY DOCUMENT WHICH INCLUDES WRITTEN CONFIRMATIONS OR
REFERENCES TO IT, INTO AUSTRIA AS WELL AS PRINTING OUT ANY E-MAIL COMMUNICATION WHICH REFERS TO
ANY LOAN DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS
DOCUMENT IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING
AN ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN
ADDRESSEE MAY CAUSE THE IMPOSITION OF AUSTRIAN STAMP DUTY. ACCORDINGLY, KEEP THE ORIGINAL
DOCUMENT AS WELL AS ALL CERTIFIED COPIES THEREOF AND WRITTEN AND SIGNED REFERENCES TO IT
OUTSIDE OF AUSTRIA AND AVOID PRINTING OUT ANY EMAIL COMMUNICATION WHICH REFERS TO ANY LOAN
DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS DOCUMENT
IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING AN
ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN ADDRESSEE.

This Acknowledgment Agreement (Convenio de Reconocimiento) is entered into on this 16 day of November, 2010 (the �Agreement�), by
and among CSI en Saltillo, S. de R.L. de C.V., as trustor under the Trust Agreement; and The Bank of New York Mellon, acting solely in its
capacity as Collateral Agent on behalf and for the benefit of the Secured Parties, as appointed under the First Lien Intercreditor Agreement, as
first place beneficiary under the Trust Agreement, in accordance with the following Recitals, Representations and Warranties and Clauses.
Terms used in this Agreement and not otherwise defined herein shall have the meaning set forth in the Trust Agreement (as defined below).

Recitals

I. Trust Agreement. On January 29, 2010 the Trustor, the Beneficiary and the Trustee entered into the Irrevocable Security Trust Agreement
with Reversion Rights No. F/00737 (as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or
modified from time to time, the �Trust Agreement�). A copy of the Trust Agreement together with an acknowledgement agreement dated
May 4, 2010 relating to the Trust Agreement is attached hereto as Exhibit �A�.

II. Incremental Assumption Agreement. On September 30, 2010, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings
Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding GmbH, Closure Systems
International B.V., the Guarantors from time to time party thereto (as defined therein), the lenders from time to time party thereto, the
Incremental U.S. Term Lenders (as defined therein) and the Administrative Agent entered into the Amendment No. 3 and Incremental Term
Loan Assumption Agreement (the �Incremental Assumption Agreement�) relating to the Credit Agreement.

III. 2010 Secured Notes Indenture. On October 15, 2010, RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow Issuer
(Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar
and collateral agent and Wilmington Trust
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(London) Limited as additional collateral agent, entered into an indenture (the �2010 Secured Notes Indenture�) pursuant to which certain
secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date hereof the 2010 Secured Notes shall be
released from escrow and the obligations of the Escrow Issuers shall be assumed by Reynolds Group Issuer LLC, Reynolds Group Issuer Inc.
and Reynolds Group Issuer (Luxembourg) S.A, as applicable.

IV. Secured Notes Designation. The obligations in respect of the 2010 Secured Notes Indenture and any Senior Secured Note Documents
(as defined therein) will or have been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien
Intercreditor Agreement (the �Secured Notes Designation�).

Representations and Warranties

I. The Trustor hereby represents and warrants, through its legal representative, that on the date hereof:

(a)

the individual executing this Agreement in the name and on behalf of the Trustor has sufficient power and authority, as well as the
necessary authority (corporate, organizational or otherwise) to validly execute and deliver this Agreement on their behalf and to
validly bind the Trustor under the terms herein, as evidenced in public deed number 32,566, dated September 23, 2010, granted before
Mr. Jose Luis Villavicencio Castañeda, Notary Public number 218 for Mexico City, and that such powers, authority and corporate or
other authorizations have not been revoked, modified or limited in any manner.

NOW, THEREFORE, based on the Recitals and Representations and Warranties contained herein, the parties hereto agree as follows:

Clauses

First.- Acknowledgment. The Trustor (a) confirms and agrees that the Trust Agreement and the transfer of the Trust Estate in favor of the
Trustee for the Purposes of the Trust continue to be in full force and effect subject to the Legal Reservations (as such term is defined in the
Credit Agreement), and (b) acknowledges and agrees that (i) the Incremental Assumption Agreement constitutes a Loan Document, and
(ii) the obligations of the Loan Parties under the Incremental Assumption Agreement and any obligations that are �Additional Obligations� as
a result of the Secured Notes Designation, in each case, constitute Secured Obligations under the Trust Agreement.

Second.- No Novation. The parties hereby expressly agree that this Agreement shall not extinguish the obligations for the payment of money
outstanding under
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any Loan Document or discharge or release the priority of any Loan Document or any other security therefor. Nothing herein shall be
construed as a substitution or novation of the Secured Obligations, which shall remain in full force and effect. Nothing in or implied by this
Agreement or in any other document contemplated hereby shall be construed as a release or other discharge of any Secured Obligation. The
Trust Agreement shall remain in full force and effect notwithstanding the execution and delivery of this Agreement.

The parties agree that this Agreement shall be deemed a �Security Document� for the purposes of and as defined in the First Lien
Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits of the Collateral
Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

Third.- Entire Agreement. The parties hereby expressly agree that this Agreement is and shall be deemed a part of the Trust Agreement and,
for such reason, all references made in or with respect to the Trust Agreement, shall include this Agreement.

Fourth.- Jurisdiction, Governing Law. For all matters relating to the interpretation and fulfillment of this Agreement, the parties hereto
expressly and irrevocably submit to the applicable laws of Mexico, and to the jurisdiction of the competent courts sitting in Mexico, Federal
District, Mexico, and the parties hereby expressly and irrevocably waive their rights to any other jurisdiction to which they may be entitled to
by reason of their present or any future domiciles, or for any other reason.

Fifth.- Language. This Agreement is entered into in both the Spanish and English languages; provided that, in the case of any judicial
procedure before a Mexican court, the Spanish version shall govern for all purposes.

[Signature page continues]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed on the date first above written.

The Trustor:

CSI en Saltillo, S. de R.L. de C.V.

/s/ Silvia Ema Roldan Gregory
Name: Silvia Ema Roldan Gregory
Title: Attorney-in-fact

The Beneficiary:

The Bank of New York Mellon, acting solely in its capacity as Collateral Agent on behalf and for the benefit of the Secured Parties.

/s/ Jimena Janeiro Fong
Name: Jimena Janeiro Fong
Title: Attorney-in-fact
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Exhibit �A�
Acknowledgement Agreement
Copy of Trust Agreement and

Acknowledgement Agreement

[Attached hereto]
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EXHIBIT 4.298

Confirmation and Amendment Agreement

dated 16 November 2010

between

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III Sàrl
SIG COMBIBLOC GROUP AG

SIG ALLCAP AG
SIG COMBIBLOC (SCHWEIZ) AG

SIG SCHWEIZERISCHE INDUSTRIE-GESELLSCHAFT AG
SIG TECHNOLOGY AG

SIG COMBIBLOC PROCUREMENT AG
SIG REINAG AG

(collectively the �Confirming Grantors�)

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement (as defined below) for
itself and for the benefit and for the account of the Secured Parties

(the �Collateral Agent�)

relating to

the Swiss law security documents as listed and described in Schedule 1 hereto respectively entered into by the Confirming Grantors and the
Collateral Agent acting for itself and for the benefit and for the account of the Secured Parties in connection with the Loan Documents.

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

BOREL & BARBEY
Geneva
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Confirmation and Amendment Agreement 2/17

mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying
an electronic or digital signature which refers to any Loan Document to an Austrian addressee may cause the imposition of Austrian stamp
duty. Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of Austria
and avoid printing out any email communication which refers to any Loan Document in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital
signature which refers to any Loan Document to an Austrian addressee.

BOREL & BARBEY
Geneva
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Confirmation and Amendment Agreement 3/17

THIS CONFIRMATION AND AMENDMENT AGREEMENT is entered into as of the date set forth on the front page and shall be contingent
upon the Merger Effectiveness (as defined in recital L below) BETWEEN:

(1)

Beverage Packaging Holdings (Luxembourg) III Sàrl, a private limited liability company (société à responsabilité limitée)
incorporated under the laws of Luxembourg and having its registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand
Duchy of Luxembourg, registered in the Luxembourg register of commerce and companies under file number B 128135, having a share
capital of EUR 404,969,325;

(2)
SIG Combibloc Group AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at
Laufengasse 18, 8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen
with the federal register number CH-290.3.004.149-2;

(3)
SIG allCap AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Industrieplatz,
8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal
register number CH-290.3.013.656-7;

(4)
SIG Combibloc (Schweiz) AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at
Laufengasse 18, 8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen
with the federal register number CH-020.3.021.306-8;

(5)
SIG Schweizerische Industrie-Gesellschaft AG, a company limited by shares incorporated under the laws of Switzerland, having its
registered office at Industrieplatz, 8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of
Schaffhausen with the federal register number CH-290.3.004.148-4;

(6)
SIG Technology AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse
18, 8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal
register number CH-160.3.002.649-1;

(7)
SIG Combibloc Procurement AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office
at Laufengasse 18, 8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen
with the federal register number CH-290.3.016.591-1;

(8)
SIG Reinag AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse 18,
8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal
register number CH-290.3.003.796-7;
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(the entities under 1 to 8 collectively, the �Confirming Grantors�; the entities under 2 to 8, collectively, the �Swiss Confirming
Grantors�), on the one part;

and

(9)
The Bank of New York Mellon, having its business address at 1, Wall Street, New York, N.Y. 10286, The United States of America,
acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and for the benefit and for the account
of the Secured Parties (as defined in the applicable Security Documents) (the �Collateral Agent�), on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated November 5, 2009 made between inter alia Reynolds Group Holdings Inc. (�RGHI�), Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems
International B.V. and SIG Austria Holding GmbH as borrowers (�the Borrowers�), Reynolds Group Holdings Limited, certain
Confirming Grantors as current guarantors, the lenders from time to time party thereto, and Credit Suisse AG, Cayman Islands Branch
(formerly known as Credit Suisse, Cayman Islands Branch), as administrative agent (the �Administrative Agent�), as amended by
Amendment No. 1 dated as of January 21, 2010 and as further amended by Amendment No. 2 (the �Amendment No. 2�) dated as of
May 4, 2010 (the �Credit Agreement�) certain facilities were made available to the Borrowers on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated November 5, 2009 (the �Senior Secured Note Indenture�) as supplemented by various
supplemental indentures entered into on or before the date of this Agreement among inter alia Reynolds Group Issuer (Luxembourg) S.A.,
Reynolds Group Issuer LLC and Reynolds Group Issuer Inc. (collectively, the �Issuers�), the Note Guarantors (as defined therein) and
The Bank of New York Mellon, as trustee (the �Trustee�) certain senior secured notes due 2016 were issued to certain noteholders on the
terms and conditions thereof.

(C)

Pursuant to a first lien intercreditor agreement dated November 5, 2009 among The Bank of New York Mellon as collateral agent and as
trustee, the Administrative Agent and the Confirming Grantors, as amended by Amendment No. 1 dated as of January 21, 2010 (which
added Wilmington Trust (London) Limited as a collateral agent under the first lien intercreditor agreement) (the �First Lien
Intercreditor Agreement�), The Bank of New York Mellon and, later, Wilmington Trust (London) Limited were
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appointed each as a Collateral Agent (as defined therein) with regard to, among other things, the acquisition, holding and enforcement of
Liens on Collateral (both as defined in therein).

(D)

The Credit Agreement, the Senior Secured Notes Indenture and the First Lien Intercreditor Agreement were supplemented several times
by means of guarantor joinders to the Credit Agreement (which also provide for the accession to the First Lien Intercreditor Agreement)
and supplemental indentures (see also recital (B)) to the Senior Secured Note Indenture, executed by SIG Combibloc Procurement AG,
SIG Reinag AG and SIG Combibloc GmbH & Co KG.

(E)
Pursuant to the Principal Finance Documents, the parties hereto (and, as applicable, SIG Finanz AG (see recital H) below) respectively
have entered into the Swiss law security documents as listed and described in Schedule 1 hereto (the �Security Documents�) over certain
assets respectively owned by the Confirming Grantors in order to secure the performance of the Secured Obligations.

(F)

RGHI, the Borrowers, the Guarantors from time to time party thereto (as defined therein), the Lenders from time to time party thereto, the
Incremental U.S. Term Lenders (as defined therein), the other Lenders party thereto and the Administrative Agent, among others, have
entered into the Amendment No. 2, relating to the Credit Agreement and pursuant to which (i) the Credit Agreement has been amended to
inter alia increase the incremental term facilities from an amount of USD 400,000,000 to an amount of USD 1,550,000,000 and (ii) certain
incremental term lenders have agreed to make available incremental term loans in an amount of USD 800,000,000 to the Borrowers.

(G)

The Confirming Grantors (and SIG Finanz AG) have entered into a Swiss law-governed confirmation and amendment agreement dated
May 4, 2010 pursuant to which, among others provisions, each of the Confirming Grantors (and SIG Finanz AG) has confirmed that the
obligations of the Credit Agreement as amended under Amendment No. 2 are also secured by the security interest created by the Security
Documents to which it is a party.

(H)
Pursuant to a Swiss statutory merger between SIG Combibloc Group AG and SIG Finanz AG which became effective as of June 15, 2010
(the �Swiss Merger�), all of the rights and obligations of SIG Finanz AG have been assumed by, and transferred to, SIG Combibloc
Goup AG by operation of law. Therefore, all confirmations and
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amendments under this Agreement in respect of Security Documents originally entered into by SIG Finanz AG shall be given by SIG
Combibloc Group AG, but for (i) the non-accessory Swiss receivable assignment agreement and Swiss bank account assignment
agreement to which SIG Finanz AG was a party and which terminated due to the combination of the receivables / bank accounts of SIG
Combibloc Group AG with the receivables / bank accounts of the former SIG Finanz AG and (ii) the accessory Swiss share pledge over
the shares of SIG Finanz AG to which SIG Combibloc Group was a party and which terminated due to the cancellation of the shares of
SIG Finanz AG, as detailed, inter alia, in Schedule 1 hereto.

(I)

RGHI, the Borrowers, the Guarantors from time to time party thereto (as defined therein), the Lenders from time to time party thereto and
the Administrative Agent, among others, have entered into an amendment No. 3 and incremental term loan assumption agreement, (the
�Incremental Assumption Agreement�) dated September 30, 2010, relating to the Credit Agreement and pursuant to which the Credit
Agreement has been amended to, inter alia, add an incremental tranche A facility of up to USD 500,000,000 and an incremental tranche D
facility of up to USD 1,520,000,000 (the �Amended Credit Agreement�).

(J)

Pursuant to a senior secured notes indenture dated October 15, 2010 (the �2010 Senior Secured Notes Indenture�) entered into among
inter alia RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (collectively, the � Escrow
Issuers�) and The Bank of New York Mellon (the �Trustee�), as trustee, principal paying agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, certain senior secured notes due 2019 (the �2010 Senior Secured
Notes�) were issued by the Escrow Issuers to certain noteholders on the terms and conditions thereof.

(K)

On the date on which the Merger Effectiveness occurs, the 2010 Senior Secured Notes Indenture and any Senior Secured Note Documents
(as defined in the 2010 Senior Secured Notes Indenture) will each be an �Additional Agreement� under the First Lien Intercreditor
Agreement as a result of the designation of the obligations with respect of the 2010 Senior Secured Note Indenture and any Senior
Secured Note Documents (as defined in the 2010 Senior Secured Notes Indenture) as �Additional Obligations� under Section 5.02 (c) of
the First Lien Intercreditor Agreement (the �Senior Secured Notes Designation�). Each of the Swiss Confirming Grantors has consented
to the Senior Secured Notes Designation in writing in its resolution of the board of directors approving � inter alia � this Agreement.
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In this respect, it should be noted that the definition of �Loan Documents� in each Security Document (which is defined to include the
�Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement) extends to any �Additional Agreement� (as defined
in the First Lien Intercreditor Agreement).

(L)

To effect the release of the 2010 Senior Secured Notes from escrow the Escrow Issuers have, or will, merge with, or otherwise transfer all
of their assets and liabilities to, the Issuers and the consummated merger or transfer has, or will, result in (i) the obligations of the Escrow
Issuers being assumed by the Issuers and (ii) the obligations as co-issuer with respect of the 2010 Senior Secured Notes constituting legal,
valid and binding obligations of the Issuers only and enforceable against such Issuers in accordance with its terms (the occurrence of the
merger being the �Merger Effectiveness�).

(M)

The Confirming Grantors, among others, have entered into a New York law-governed reaffirmation agreement dated as of the date hereof
in respect of the non-Swiss law security to which each Confirming Grantor is a party and the guarantee of the Credit Agreement by each
Confirming Grantor and pursuant to which, among others provisions, each of the Confirming Grantors has (i) ratified and confirmed the
Incremental Assumption Agreement, (ii) confirmed and re-affirmed its respective guarantee of the obligations as provided in the
Amended Credit Agreement and (iii) confirmed and reaffirmed that its respective non-Swiss law security extends to the Amended Credit
Agreement and the Additional Obligations as a result of the Senior Secured Notes Designation.

(N)

The Confirming Grantors and the Collateral Agent (acting for itself and for the benefit and for the account of the Secured Parties)
(collectively, the �Parties�) have agreed to enter into this Agreement in order to ensure that the Security Documents continue to secure
the Secured Obligations and extend to all obligations of the Confirming Grantors (i) under the Amended Credit Agreement and (ii) in
connection with the Senior Secured Notes Designation.

NOW IT IS HEREBY AGREED as follows:
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1. DEFINITIONS AND CONSTRUCTION

(a) Unless defined otherwise herein, capitalized terms and expressions used herein shall have the meaning ascribed to them in the Security
Documents.

The parties agree that in each Security Document:

�Agreed Security Principles� shall be amended to also mean any � Agreed Security Principles� under and as defined in the 2010
Senior Secured Notes Indenture or any future �Additional Agreement� as defined in the First Lien Intercreditor Agreement (in addition
to �Agreed Security Principles� under and as defined in the Credit Agreement and/or the Senior Secured Note Indenture), and

�Enforcement Event� shall be amended to also mean any �Event of Default� under and as defined in the 2010 Senior Secured Notes
Indenture or any future �Additional Agreement� as defined in the First Lien Intercreditor Agreement (in addition to any �Event of
Default� under and as defined in the Credit Agreement and/or the Senior Secured Note Indenture), and

�Principal Finance Documents� shall be amended to also mean the 2010 Senior Secured Notes Indenture and any future �Additional
Agreement� as defined in the First Lien Intercreditor Agreement (in addition to the Credit Agreement, the Senior Secured Notes
Indenture and the Intercreditor Arrangements).

(b)
The Parties agree that this Agreement shall be deemed a �Security Document� for the purposes of and as defined in the First Lien
Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits of the
Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

2. EFFECTIVE DATE

This Agreement is effective upon the Merger Effectiveness (as defined in recital L, above).

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


9/17

3. CONFIRMATION �� AMENDMENT

Each Party hereby confirms and agrees that any and all Obligations (as defined in the First Lien Intercreditor Agreement and thus
including (i) any and all obligations under or in connection with the Incremental Assumption Agreement and (ii) any and all obligations
that are �Additional Obligations� as a result of the Senior Secured Notes Designation, in each case) constitute �Secured Obligations� as
set forth and defined in the Security Documents to which it is a party and that, therefore, any and all obligations under or in connection
with the Incremental Assumption Agreement, the 2010 Senior Secured Notes Indenture and the Senior Secured Note Documents (as
defined in the 2010 Senior Secured Notes Indenture), shall also be secured by the security interest created by and pursuant to the Security
Documents to which it is a party.

4. CONTINUITY

Each Party hereby confirms that, notwithstanding the effectiveness of the Incremental Assumption Agreement, the Senior Secured Notes
Designation, the 2010 Senior Secured Notes Indenture and the Senior Secured Note Documents (as defined in the 2010 Senior Secured
Notes Indenture), and subject to Legal Reservations (as defined in the Credit Agreement), the Security Documents continue to be in full
force and effect, save as amended by this Agreement, and acknowledges that the security constituted by the Security Documents continues
to be in full force and effect so as to secure, on a pari passu basis, any and all Secured Obligations (as amended by this Agreement) under
or in connection with the Incremental Assumption Agreement, 2010 Senior Secured Notes Indenture, the Senior Secured Note Documents
(as defined in the 2010 Senior Secured Notes Indenture), and the other Loan Documents.

For the avoidance of doubt, for Swiss law purposes, the Collateral Agent shall act and shall be deemed to act for the benefit and for the
account of each of the Secured Parties, including the Additional Secured Parties (as defined in the First Lien Intercreditor Agreement) as a
result of the Senior Secured Notes Designation, for the purposes of this Agreement, without any prejudice to the rights and duties laid
upon the Collateral Agent under the laws applicable to the Loan Documents.
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5. MISCELLANENOUS

(a) To the extent permitted under the Principal Finance Documents, this Agreement may not be modified, amended, altered or supplemented,
in whole or in part, except by a written agreement signed by all the Parties.

(b)

If any provision of this Agreement is found by any competent authority to be void, invalid or unenforceable, such provision shall be
deemed to be deleted from this Agreement and the remaining provisions of this Agreement shall continue in full force. In this event, the
Agreement shall be construed, and, if necessary, amended in a way to give effect to, or to approximate, or to achieve a result which is as
close as legally possible to the result intended by the provision hereof determined to be void, illegal or unenforceable.

(c)
The rights of a party to this Agreement shall not be prejudiced or restricted by any indulgence or forbearance extended to the other party.
A waiver to pursue any breach of contract by a party shall not operate as a waiver of the respective right or as a waiver to claim any
subsequent breach. Any provision of this Agreement may be waived only by a written statement of the waiving party.

6. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to
be given by one Party to another under this Agreement shall (unless one Party has by 5 days� notice to the other Party specified another
address) be given to that other Party, in the case of the Confirming Grantors and the Collateral Agent, at the respective addresses given in
section (c) below and shall be effective only when received.

(c) The addresses are the ones respectively listed in the relevant �Notices� provisions of the applicable Security Documents.
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7. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Confirming Grantors shall, at their own expenses, promptly, do all acts and execute all
documents that are reasonably required or requested by the Collateral Agent in connection with and for the purpose of the exercise of the
rights of the Collateral Agent hereunder or under any of the Security Documents. In particular, but not limited to, (i) those Confirming
Grantors which became direct subsidiaries of SIG Combibloc Group AG due to the Swiss Merger (the �New SIG Combibloc Group
Subsidiaries�), SIG Combibloc Procurement AG and SIG Combibloc Group AG shall amend the notice in their share registers made
pursuant to the undertaking contained in Schedule 2 of the pledge agreements over the shares in the New SIG Combibloc Group
Subsidiaries, SIG Combibloc Procurement AG and SIG Combibloc Group AG as to reflect this Agreement and (ii) SIG Combibloc Group
shall execute new powers of attorneys as provided for by Schedule 3 of the pledge agreements over the shares in the New SIG Combibloc
Group Subsidiaries to reflect the fact that, due to the Swiss Merger, SIG Combibloc Group AG is now the direct shareholder of each of the
New SIG Combibloc Group Subsidiaries.

8. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

(b)
Any and all litigation to which this Agreement may give rise shall be subject to the exclusive jurisdiction of the competent authorities and
the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal Court in
Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.

9. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.

THE REMAINDER OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK

THE FOLLOWING PAGES ARE THE SIGNATURE PAGES
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THE BANK OF NEW YORK MELLON, by
as Collateral Agent for itself and for the benefit and for the account of the Secured Parties

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III Sàrl

By: /s/ Philip West
Name: Phillip West
Title: Attorney

SIG COMBIBLOC GROUP AG

By: /s/ Philip West
Name: Phillip West
Title: Attorney

SIG ALLCAP AG

By: /s/ Philip West
Name: Phillip West
Title: Attorney

SIG COMBIBLOC (SCHWEIZ) AG

By: /s/ Philip West
Name: Phillip West
Title: Attorney
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SIG SCHWEIZERISCHE INDUSTRIE-GESELLSCHAFT AG

By: /s/ Philip West
Name: Phillip West
Title: Attorney

SIG TECHNOLOGY AG

By: /s/ Philip West
Name: Phillip West
Title: Attorney

SIG COMBIBLOC PROCUREMENT AG

By: /s/ Philip West
Name: Phillip West
Title: Attorney

SIG REINAG AG

By: /s/ Philip West
Name: Phillip West
Title: Attorney

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


14/17

DECLARATION

�For the purpose of Article 1, second paragraph of the Protocol number 1 annexed to the Convention on jurisdiction and the enforcement of
judgments in civil and commercial matters, signed in Lugano on 16 September 1988 and without prejudice to the foregoing execution of this
Agreement by the parties hereto, BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III Sàrl expressly and specifically confirms its
agreement to the provisions of Clause 8 (Governing Law and Jurisdiction) of this Agreement.�

Made on the 16th day of November 2010

For and on behalf of Beverage Packaging Holdings (Luxembourg) III Sàrl

By: /s/ Philip West
Name: Phillip West
Title: Authorised Signatory
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SCHEDULE 1

Security Documents

�Security Documents� means the following Swiss law governed agreements (each of the Security Documents individually a �Security
Document�) between the Confirming Grantors and the Collateral Agent:

Pledge of registered shares dated November 5, 2009 and entered into between Beverage Packaging Holdings (Luxembourg) III Sàrl as pledgor
and The Bank of New York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as
pledgee and relating to the pledge of shares of SIG Combibloc Group AG.

Assignment of bank accounts dated November 5, 2009 and entered into between SIG Combibloc Group AG as assignor and The Bank of New
York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Receivables assignment dated November 5, 2009 and entered into between SIG Combibloc Group AG as assignor and The Bank of New York
Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Pledge of registered shares dated December 2, 2009 and entered into between SIG Combibloc Group AG as pledgor and The Bank of New
York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee and relating to the
pledge of shares of SIG Combibloc Procurement AG.

Pledge of registered shares dated November 5, 2009 and entered into between SIG Finanz AG as pledgor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgor and relating to the pledge of
shares of SIG Schweizerische Industrie-Gesellschaft AG, to which, due to the Swiss Merger, SIG Combibloc Group AG is now a party.

Pledge of registered shares dated November 5, 2009 and entered into between SIG Finanz AG as pledgor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee and relating to the pledge of
shares of SIG Combibloc (Schweiz) AG, to which, due to the Swiss Merger, SIG Combibloc Group AG is now a party.

Pledge of registered shares dated November 5, 2009 and entered into between SIG Finanz AG as pledgor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee and relating to the pledge of
shares of SIG allCap AG, to which, due to the Swiss Merger, SIG Combibloc Group AG is now a party.
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Pledge of registered shares dated November 5, 2009 and entered into between SIG Finanz AG as pledgor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee and relating to the pledge of
shares of SIG Technology AG, to which, due to the Swiss Merger, SIG Combibloc Group AG is now a party.

Pledge of intellectual property rights dated November 5, 2009 and entered into between SIG Finanz AG as pledgor and The Bank of New
York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledge, to which, due to
the Swiss Merger, SIG Combibloc Group AG is now a party.

Pledge of registered shares dated January 29, 2010 and entered into between SIG Finanz AG as pledgor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee and relating to the pledge of
shares of SIG Reinag AG, to which, due to the Swiss Merger, SIG Combibloc Group AG is now a party.

Assignment of bank accounts dated November 5, 2009 and entered into between SIG allCap AG as assignor and The Bank of New York
Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Receivables Assignment dated November 5, 2009 and entered into between SIG allCap AG as assignor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Assignment of bank accounts dated November 5, 2009 and entered into between SIG Combibloc (Schweiz) AG as assignor and The Bank of
New York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Receivables Assignment dated November 5, 2009 and entered into between SIG Combibloc (Schweiz) AG as assignor and The Bank of New
York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Assignment of bank accounts dated November 5, 2009 and entered into between SIG Schweizerische Industrie-Gesellschaft AG as assignor
and The Bank of New York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as
assignee.

Receivables Assignment dated November 5, 2009 and entered into between SIG Schweizerische Industrie-Gesellschaft AG as assignor and
The Bank of New York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as
assignee.

Assignment of bank accounts dated November 5, 2009 and entered into between SIG Technology AG as assignor and The Bank of New York
Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Receivables Assignment dated November 5, 2009 and entered into between SIG Technology AG as assignor and The Bank of New York
Mellon acting as collateral agent for itself and for

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


17/17

the benefit and for the account of the secured parties and as assignee.

Pledge of intellectual property rights dated November 5, 2009 and entered into between SIG Technology AG as pledgor and The Bank of New
York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee.

Assignment of bank accounts dated December 2, 2009 and entered into between SIG Combibloc Procurement AG as assignor and The Bank
of New York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Receivables Assignment dated December 2, 2009 and entered into between SIG Combibloc Procurement AG as assignor and The Bank of
New York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Receivables Assignment dated January 29, 2010 and entered into between SIG Reinag AG as assignor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.
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EXHIBIT 4.299

Confirmation Letter

Date 16 November 2010

TO :

(i) Credit Suisse AG (formerly known as Credit Suisse), as administrative agent under the Credit Agreement (as defined below)

(ii) Wilmington Trust (London) Limited as collateral agent under the First Lien Intercreditor Agreement and the Existing Security
Documents (each as defined below)

WHEREAS:

A. SIG Combibloc Ltd. (the �Company�) has provided security in respect of obligations under the Credit Agreement and the Secured
Notes (each as defined below) under the following security documents:

(a)
the conditional assignment of bank accounts agreement dated 29 January 2010 between the Company as assignor, Wilmington Trust
(London) Limited as collateral agent and the Secured Parties (as defined therein) (the �Conditional Assignment of Bank
Accounts�); and

(b) the conditional assignment of receivables agreement dated 29 January 2010 between the Company as assignor, Wilmington Trust
(London) Limited as collateral agent and the Secured Parties (as defined therein) (the �Conditional Assignment of Receivables�).

B.
Reynolds Group Holdings Inc., the Borrowers, the Guarantors, the Lenders, the New Incremental Term Lenders and the Administrative
Agent (each as defined therein) have entered into the amendment no. 3 and incremental term loan assumption agreement dated 30
September 2010 relating to the Credit Agreement (as defined below) (the �Amendment Agreement�).

C.
The Issuers, the Collateral Agent and Trustee and the Additional Collateral Agent (each as defined therein) have entered into the new
secured notes indenture (and related documentation) dated 15 October 2010 in respect of the New Secured Notes (as defined below) (the
�New Secured Notes Indenture�).

The Company executes this Confirmation Letter in order to confirm the security granted by it in accordance with the Existing Security
Documents (as defined below).

1. Definitions

In this Confirmation Letter:
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�Amendment No. 2� means the amendment no. 2 and incremental term loan assumption agreement dated 4 May 2010 relating to the
Credit Agreement;

�Credit Agreement� means the credit agreement dated 5 November 2009 by and among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGaA, SIG Austria Holding
GmbH, Closure Systems International B.V., Reynolds Group Holdings Limited, the Guarantors from time to time party thereto, the Lenders
from time to time party thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent for the Lenders as
amended, restated or otherwise modified from time to time;

�Credit Documents� has the meaning given to it in the First Lien Intercreditor Agreement;

�Existing Incremental Term Loans� has the meaning given to the term �Incremental U.S. Term Loans� in the Amendment No. 2;

�Existing Security Documents� means the Conditional Assignment of Bank Accounts and the Conditional Assignment of Receivables;

�First Confirmation Letter� means the Confirmation Letter dated 4 May 2010, executed by the Company in connection with the
Amendment No. 2;

�First Lien Intercreditor Agreement� means the first lien intercreditor agreement dated 5 November 2009, between, among others, the
Administrative Agent, the Trustee, the Collateral Agent and the Grantors (as defined therein) as amended, restated or otherwise modified
from time to time;

�New Secured Notes� means the senior secured notes in an aggregate principal amount of US$1,500,000,000 due 2019 to be issued under
the New Secured Notes Indenture;

�Secured Notes� means the senior lien notes in an aggregate amount of approximately US$1,125,000,000 aggregate principal amount of
senior secured notes due 2016 and approximately �450,000,000 aggregate principal amount of senior secured notes due 2016 of Reynolds
Group Issuer (Luxembourg) S.A., Reynolds Group Issuer LLC and Reynolds Group Issuer Inc.; and

�Thai Business Permit� means the requisite permit under the Alien Business Act B.E. 2542 from the Director-General of the Department
of Business Development, Ministry of Commerce of Thailand permitting the Company to provide a guarantee of the Amended Credit
Agreement (as defined in the Amendment Agreement) or a guarantee for payment of the New Secured Notes (as the case may be).
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Save as otherwise defined in this Confirmation Letter, words and expressions defined in the First Lien Intercreditor Agreement (whether
directly or by incorporation therein) shall have the same meanings when used herein.

2. Effectiveness of the Existing Security Documents and its guarantee

2.1 Subject to Clause 2.2 below, the Company hereby:

(i)

with respect to the Existing Security Documents, (a) confirms that, notwithstanding the effectiveness of the Amendment Agreement
and the New Secured Notes Indenture, the borrowing of the New Incremental Term Loans (as defined in the Amendment Agreement),
the issuance of the New Secured Notes and the transactions contemplated thereby, each of the Existing Security Documents shall not
be affected and shall continue to be in full force and effect, and (b) confirms its grant of security interests in the Collateral to the
extent provided in the respective Existing Security Documents; and

(ii)

with respect to the guarantee granted by the Company under the Credit Agreement, subject to the limitations set out in Schedule 3 to
the Amendment Agreement and Schedule IV of Amendment No. 2, (a) agrees that, notwithstanding the effectiveness of the
Amendment Agreement, Article X of the Credit Agreement continues to be in full force and effect subject to any limitations set out in
Schedule 10 to the Credit Agreement and (b) confirms its guarantee of the Bank Obligations (with respect to itself), all as provided in
the Loan Documents (as defined in the Credit Agreement) as originally executed (including any limitations expressly set forth
therein).

2.2 Notwithstanding any provisions of the Existing Security Documents to the contrary and without prejudice to the last paragraph of this
clause below:

(i)
the obligations and liabilities of the Company with respect to the Credit Documents are limited to such obligations and liabilities
existing immediately prior to the date hereof or, in the case of any obligations and liabilities in respect of the Credit Agreement, the
Amendment Effective Date (as defined in the Amendment Agreement) and do not in either case extend to:

(a) any obligations in respect of the New Incremental Term Loans (as defined in the Amendment Agreement) both before and after
the Closing Date (as defined in the Amendment Agreement); or

(b) any obligations in respect of the New Secured Notes or any guarantee thereof or supplemental indenture thereto notwithstanding
the designation of such as �Additional Obligations� under the First Lien Intercreditor Agreement; and
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(ii) the Company is not consenting to, confirming or otherwise acknowledging any extension whatsoever in excess of, or in addition to,
such obligations and liabilities as they existed immediately prior to the date hereof.

For the avoidance of doubt, the limitations set out in this Clause 2.2 shall not prejudice or affect the Company�s obligations and
undertakings with respect to the Bank of Thailand in-principle approval and the Thai Business Permit including the entering into any
relevant documents or agreements thereafter as required under the Amendment Agreement or the New Secured Notes Indenture (the
�Documents�) and any action or obtaining any authorisation required or in relation to the Company�s execution and delivery of, and
performance under, the Documents, the Bank of Thailand in-principle approval or the Thai Business Permit.

3. No Novation

Subject to Clause 2.2 above, the Company confirms that this Confirmation Letter, the Amendment Agreement, the New Secured Notes
Indenture and the transactions contemplated thereby shall not extinguish the obligations for the payment of money outstanding under any
Credit Document or discharge or release the priority of any Credit Document or any other security therefor. Nothing herein and in the
Amendment Agreement or the New Secured Notes Indenture shall be construed as a substitution or novation of the obligations outstanding
under any Credit Document or instruments securing the same, which shall remain in full force and effect. Nothing in or implied by this
Confirmation Letter, the Amendment Agreement, the New Secured Notes Indenture or in any other document contemplated thereby shall
be construed as a release or other discharge of the Company under any Credit Document from any of its obligations and liabilities
thereunder. Each of the Credit Documents shall remain in full force and effect notwithstanding the execution and delivery of this
Confirmation Letter, the Amendment Agreement and the New Secured Notes Indenture.

4. Parallel Debt Provision

Subject to Clause 2.2 above and (subject to the guarantee and security in respect of the Existing Incremental Term Loans not having been
confirmed and acknowledged by the Company) to the limitations contained in the First Confirmation Letter, the Company hereby agrees
that its Parallel Debt created under the First Lien Intercreditor Agreement, or under any guarantor joinder to the First Lien Intercreditor
Agreement, in effect prior to the date hereof shall, subject to the Legal Reservation, continue to be in full force and effect and shall accrue
to the benefit of each Collateral Agent (for the benefit of the Secured Parties) and shall continue to apply, as applicable, in relation to all
amounts owing from time to time by the Company under or pursuant to the Obligations (as defined in the First Lien Intercreditor
Agreement)
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notwithstanding the effectiveness of the Amendment Agreement and the New Secured Notes Indenture.

5. Rights of the Collateral Agent

For the avoidance of doubt, notwithstanding anything contained herein, each of the protections, immunities, rights, indemnities and benefits
conferred on the Collateral Agent under the Existing Security Documents and the First Lien Intercreditor Agreement shall continue in full
force and effect and shall apply to this Confirmation Letter as if set out in full herein.

6. Governing Law

This Confirmation Letter shall be governed by, and construed in accordance with, the law of the Kingdom of Thailand.

IN WITNESS WHEREOF, the Company has caused this Confirmation Letter to be duly executed by its authorized signatory as of the day and
year first above written.

SIG COMBIBLOC LTD.

By: /s/Helen Golding
Name: Helen Golding
Title: Attorney
- 5 -
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EXECUTION COPY

We, Wilmington Trust (London) Limited, as collateral agent under the Existing Security Documents, and the Secured Parties (acting through
Wilmington Trust (London) Limited, the collateral agent under the Existing Security Documents) hereby confirm that we agree to the terms of
this Confirmation Letter, including but not limited to Clause 2.2 hereof.

COLLATERAL AGENT
EXECUTED for and on behalf of
WILMINGTON TRUST (LONDON) LIMITED

By: /s/Elaine Lockhart
Name: Elaine Lockhart
Title: Relationship Manager

SECURED PARTIES
EXECUTED for and on behalf of the Secured Parties by
the Collateral Agent
WILMINGTON TRUST (LONDON) LIMITED

By: /s/Elaine Lockhart
Name: Elaine Lockhart
Title: Relationship Manager
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EXHIBIT 4.300

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 16 NOVEMBER 2010

CLOSURE SYSTEMS INTERNATIONAL (UK) LIMITED

AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


THIS DEED is made the 16th day of November 2010

BETWEEN:

(1) CLOSURE SYSTEMS INTERNATIONAL (UK) LIMITED, a company incorporated in England and Wales with company number
06474959 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the debenture dated 2 December 2009 granted by Closure Systems International (UK) Limited in favour of
the Collateral Agent (the �Debenture�) pursuant to both (i) a credit agreement dated as of 5 November 2009 (as subsequently amended)
between among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International
Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems
International BV, the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG as administrative
agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group
DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral agent, as modified,
amended or supplemented from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse AG as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date
of this agreement the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow Issuers shall be assumed by the
issuers under the 2009 Indenture.

(E) The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will or have been
designated as �Additional Obligations�
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under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the �Secured Notes Designation�).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Chargor to make certain minor amendments
to the Debenture, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Debenture shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

� �2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Note Indenture, including their successors in
interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

� �2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Note Indenture, including their successors in
interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

� �Escrow Issuers� means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest.�

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Note Indenture� shall be inserted in alphabetical
order:

� �2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time and to which the 2010 Issuers have or will become a party as issuers by way of the Escrow
Issuers merging into the 2010 Issuers.�

(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:
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� �2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 5.3.2 (Further Advances) shall be deleted in its entirety and replaced with the following:

�5.3.2
(a) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(b) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Debenture shall continue in full force and effect as amended by this
Deed and extends to the obligations in respect of the Credit Agreement as amended by the Amendment No.3 and to the obligations in
respect of the new �Additional Agreements� as a result of the Secured Notes Designation.

4. This Deed is supplemental to and shall be construed as one with the Debenture and all documents or instruments which are expressed to
supplement the Debenture shall be construed accordingly.

5. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute one
and the same instrument.

6. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargors and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by Helen Golding )
)

as attorney for )
Closure Systems International (UK) Limited )
in the presence of: ) /s/ HELEN GOLDING

Signature of witness /s/ Julia Keppe

Name of witness Julia Keppe

Address of witness Debevoise & Plimpton LLP, Tower 42, EC2N 1HQ

Occupation of witness Solicitor

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ CATHERINE DONOHUE
Name: Catherine Donohue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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EXHIBIT 4.301

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 16 NOVEMBER 2010

CLOSURE SYSTEMS INTERNATIONAL B.V.
AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 16th day of November 2010

BETWEEN:

(1) CLOSURE SYSTEMS INTERNATIONAL B.V., incorporated in The Netherlands with chamber of commerce registration number
34291082 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the security over shares agreement dated 2 December 2009 granted by Closure Systems International B.V.,
in favour of the Collateral Agent (the �Share Charge�) pursuant to both (i) a credit agreement dated as of 5 November 2009 (as
subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure
Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings
Limited, Closure Systems International BV, the other borrowers party thereto, the lenders from time to time parties thereto, and Credit
Suisse AG as administrative agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group
Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and
collateral agent, as modified, amended or supplemented from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse AG as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date
of this agreement the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow Issuers shall be assumed by the
issuers under the 2009 Indenture.
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(E)
The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will or have been
designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the
�Secured Notes Designation�).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Chargor to make certain minor amendments
to the Share Charge, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Share Charge shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

� �2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Note Indenture, including their successors in
interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

� �2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Note Indenture, including their successors in
interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

� �Escrow Issuers� means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest.�

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Note Indenture� shall be inserted in alphabetical
order:

� �2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time and to which the 2010 Issuers have or will become a party as issuers by way of the Escrow
Issuers merging into the 2010 Issuers.�

(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:
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� �2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 2.2(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�2.2(b)
(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Share Charge shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the Credit Agreement as amended by the Amendment No.3 and to the obligations in
respect of the �Additional Agreements� as a result of the Secured Notes Designation.

4.

The Chargor hereby represents that it has not registered one or more �establishments� (as that term is defined in regulation 2 of Part 1 of
The Overseas Companies Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the Applicable
Representative and the Collateral Agent sufficient details to enable an accurate search against it to be undertaken by the Secured Parties at
the Companies Registry.

5. This Deed is supplemental to and shall be construed as one with the Share Charge and all documents or instruments which are expressed
to supplement the Share Charge shall be construed accordingly.

6. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute one
and the same instrument.

7. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargors and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by Helen Golding )
)

as attorney for )
Closure Systems International B.V. )
in the presence of: ) /s/ HELEN GOLDING

Signature of witness /s/ Julia Keppe

Name of witness Julia Keppe

Address of witness Debevoise & Plimpton LLP, Tower 42, EC2N 1HQ

Occupation of witness Solicitor

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ CATHERINE DONOHUE

Name: Catherine Donohue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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EXHIBIT 4.302

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 16 NOVEMBER 2010

IVEX HOLDINGS, LTD.

AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 16th day of November 2010

BETWEEN:

(1) IVEX HOLDINGS, LTD., a company incorporated in England and Wales with company number 03293207 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the debenture dated 1 September 2010 granted by Ivex Holdings, Ltd. in favour of the Collateral Agent (the
�Debenture�) pursuant to both (i) a credit agreement dated as of 5 November 2009 (as subsequently amended) between among others
Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro
Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, the other
borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG as administrative agent (the �Credit
Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and
The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral agent, as modified, amended or
supplemented from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse AG as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date
of this agreement the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow Issuers shall be assumed by the
issuers under the 2009 Indenture.

(E) The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will or have been
designated as �Additional
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Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the �Secured Notes
Designation�).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Chargor to make certain minor amendments
to the Debenture, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Debenture shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

� �2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Note Indenture, including their successors in
interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

� �2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Note Indenture, including their successors in
interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

� �Escrow Issuers��means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest.�

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Note Indenture� shall be inserted in alphabetical
order:

� �2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time and to which the 2010 Issuers have or will become a party as issuers by way of the Escrow
Issuers merging into the 2010 Issuers.�

(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:
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� �2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 5.3.2 (Further Advances) shall be deleted in its entirety and replaced with the following:

�5.3.2
(a) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(b) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Debenture shall continue in full force and effect as amended by this
Deed and extends to the obligations in respect of the Credit Agreement as amended by the Amendment No.3 and to the obligations in
respect of the new �Additional Agreements� as a result of the Secured Notes Designation.

4. This Deed is supplemental to and shall be construed as one with the Debenture and all documents or instruments which are expressed to
supplement the Debenture shall be construed accordingly.

5. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute one
and the same instrument.

6. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargors and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by Helen Golding )
)

as attorney for )
Ivex Holdings, Ltd. )
in the presence of: ) /s/ HELEN GOLDING

Signature of witness /s/Julia Keppe

Name of witness Julia Keppe

Address of witness Debevoise & Plimpton LLP, Tower 42, EC2N 1HQ

Occupation of witness Solicitor

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/CATHERINE DONOHUE

Name: Catherine Donohue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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EXHIBIT 4.303

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 16 NOVEMBER 2010

REYNOLDS PACKAGING INTERNATIONAL B.V.
AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 16th day of November 2010

BETWEEN:

(1) REYNOLDS PACKAGING INTERNATIONAL B.V., incorporated in The Netherlands with chamber of commerce registration
number 34291103 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the security over shares agreement dated 1 September 2010 granted by Reynolds Packaging International
B.V. in favour of the Collateral Agent (the �Share Charge�) pursuant to both (i) a credit agreement dated as of 5 November 2009 (as
subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure
Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings
Limited, Closure Systems International BV, the other borrowers party thereto, the lenders from time to time parties thereto, and Credit
Suisse AG as administrative agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group
Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and
collateral agent, as modified, amended or supplemented from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse AG as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date
of this agreement the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow Issuers shall be assumed by the
issuers under the 2009 Indenture.
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(E)
The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will or have been
designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the
�Secured Notes Designation��).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Chargor to make certain minor amendments
to the Share Charge, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Share Charge shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

� �2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Note Indenture, including their successors in
interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

� �2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Note Indenture, including their successors in
interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

� �Escrow Issuers� means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest.�

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Note Indenture� shall be inserted in alphabetical
order:

� �2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time and to which the 2010 Issuers have or will become a party as issuers by way of the Escrow
Issuers merging into the 2010 Issuers.�

(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:
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� �2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 2.2(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�2.2(b)
(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Share Charge shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the Credit Agreement as amended by the Amendment No.3 and to the obligations in
respect of the �Additional Agreements� as a result of the Secured Notes Designation.

4.

The Chargor hereby represents that it has not registered one or more �establishments� (as that term is defined in regulation 2 of Part 1 of
The Overseas Companies Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the Applicable
Representative and the Collateral Agent sufficient details to enable an accurate search against it to be undertaken by the Secured Parties at
the Companies Registry.

5. This Deed is supplemental to and shall be construed as one with the Share Charge and all documents or instruments which are expressed
to supplement the Share Charge shall be construed accordingly.

6. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute one
and the same instrument.

7. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargors and understood by the Collateral Agent on the day and
year first before written.

The Chargor
Signed as a deed by Helen Golding )

)
as attorney for )
Reynolds Packaging International B.V. ) /s/ Helen Golding

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ Catherine Donohue

Name: Catherine Donohue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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EXHIBIT 4.304

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 16 NOVEMBER 2010

KAMA EUROPE LIMITED

AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 16th day of November 2010

BETWEEN:

(1) KAMA EUROPE LIMITED, a company incorporated in England and Wales with company number 02548722 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the debenture dated 1 September 2010 granted by Kama Europe Limited in favour of the Collateral Agent
(the �Debenture�) pursuant to both (i) a credit agreement dated as of 5 November 2009 (as subsequently amended) between among
others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG
Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, the
other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG as administrative agent (the �Credit
Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and
The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral agent, as modified, amended or
supplemented from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse AG as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date
of this agreement the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow Issuers shall be assumed by the
issuers under the 2009 Indenture.

(E) The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will or have been
designated as �Additional
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Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the �Secured Notes
Designation�).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Chargor to make certain minor amendments
to the Debenture, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Debenture shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

� �2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Note Indenture, including their successors
in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

� �2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Note Indenture, including their successors
in interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

� �Escrow Issuers� means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest.�

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Note Indenture� shall be inserted in alphabetical
order:

� �2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank
of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time and to which the 2010 Issuers have or will become a party as issuers by way of the Escrow
Issuers merging into the 2010 Issuers.�

(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:
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��2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 5.3.2 (Further Advances) shall be deleted in its entirety and replaced with the following:

�5.3.2
(a) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(b) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Debenture shall continue in full force and effect as amended by this
Deed and extends to the obligations in respect of the Credit Agreement as amended by the Amendment No.3 and to the obligations in
respect of the new �Additional Agreements� as a result of the Secured Notes Designation.

4. This Deed is supplemental to and shall be construed as one with the Debenture and all documents or instruments which are expressed to
supplement the Debenture shall be construed accordingly.

5. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute one
and the same instrument.

6. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

- 3 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


IN WITNESS whereof this Deed has been duly executed as a deed by the Chargors and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by Helen Golding )

)
as attorney for )
Kama Europe Limited )
in the presence of: ) /s/ HELEN GOLDING

Signature of witness /s/ Julia Keppe
Name of witness Julia Keppe
Address of witness Debevoise & Plimpton LLP, Tower 42, EC2N 1HQ
Occupation of witness Solicitor

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ CATHERINE DONOHUE

Name: Catherine Donohue

Address: The Bank of New York Mellon

101 Barclay Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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EXHIBIT 4.305

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 16 NOVEMBER 2010

REYNOLDS CONSUMER PRODUCTS (UK) LIMITED

AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 16th day of November 2010

BETWEEN:

(1) REYNOLDS CONSUMER PRODUCTS (UK) LIMITED, a company incorporated in England and Wales with company number
06474046 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the debenture dated 2 December 2009 granted by Reynolds Consumer Products (UK) Limited in favour of
the Collateral Agent (the �Debenture�) pursuant to both (i) a credit agreement dated as of 5 November 2009 (as subsequently amended)
between among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International
Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems
International BV, the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG as administrative
agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group
DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral agent, as modified,
amended or supplemented from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse AG as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date
of this agreement the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow Issuers shall be assumed by the
issuers under the 2009 Indenture.
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(E)
The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will or have been
designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the
�Secured Notes Designation�).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Chargor to make certain minor amendments
to the Debenture, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Debenture shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

� �2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Note Indenture, including their successors in
interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

� �2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Note Indenture, including their successors in
interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

� �Escrow Issuers��means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest.�

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Note Indenture� shall be inserted in alphabetical
order:

� �2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time and to which the 2010 Issuers have or will become a party as issuers by way of the Escrow
Issuers merging into the 2010 Issuers.�

(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:
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� �2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 5.3.2 (Further Advances) shall be deleted in its entirety and replaced with the following:

�5.3.2(a)
Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(b) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Debenture shall continue in full force and effect as amended by this
Deed and extends to the obligations in respect of the Credit Agreement as amended by the Amendment No.3 and to the obligations in
respect of the new �Additional Agreements� as a result of the Secured Notes Designation.

4. This Deed is supplemental to and shall be construed as one with the Debenture and all documents or instruments which are expressed to
supplement the Debenture shall be construed accordingly.

5. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute one
and the same instrument.

6. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

- 3 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


IN WITNESS whereof this Deed has been duly executed as a deed by the Chargors and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by Helen Golding )
)

as attorney for )
Reynolds Consumer Products (UK) Limited )
in the presence of: ) /s/ HELEN GOLDING

Signature of witness /s/ Julia Keepe

Name of witness Julia Keppe

Address of witness Debevoise & Plimpton LLP, Tower 42, EC2N 1HQ

Occupation of witness Solicitor

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ CATHERINE DONOHUE

Name: Catherine Donohue

Address: The Bank of New York Mellon 101 Barclay
Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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EXHIBIT 4.306

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 16 NOVEMBER 2010

REYNOLDS CONSUMER PRODUCTS INTERNATIONAL B.V.
AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 16th day of November 2010

BETWEEN:

(1) REYNOLDS CONSUMER PRODUCTS INTERNATIONAL B.V., incorporated in The Netherlands with chamber of commerce
registration number 34291091 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the security over shares agreement dated 2 December 2009 granted by Reynolds Consumer Products
International B.V. in favour of the Collateral Agent (the �Share Charge�) pursuant to both (i) a credit agreement dated as of 5
November 2009 (as subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds Consumer Products
Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds
Group Holdings Limited, Closure Systems International BV, the other borrowers party thereto, the lenders from time to time parties
thereto, and Credit Suisse AG as administrative agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between
Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent and collateral agent, as modified, amended or supplemented from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse AG as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date
of this agreement the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow Issuers shall be assumed by the
issuers under the 2009 Indenture.
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(E)
The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will or have been
designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the
�Secured Notes Designation�).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Chargor to make certain minor amendments
to the Share Charge, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Share Charge shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

� �2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Note Indenture, including their successors in
interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

� �2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Note Indenture, including their successors in
interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

� �Escrow Issuers� means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest.�

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Note Indenture� shall be inserted in alphabetical
order:

� �2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time and to which the 2010 Issuers have or will become a party as issuers by way of the Escrow
Issuers merging into the 2010 Issuers.�

(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:
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� �2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 2.2(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�2.2(b)
(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Share Charge shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the Credit Agreement as amended by the Amendment No.3 and to the obligations in
respect of the �Additional Agreements� as a result of the Secured Notes Designation.

4.

The Chargor hereby represents that it has not registered one or more �establishments� (as that term is defined in regulation 2 of Part 1 of
The Overseas Companies Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the Applicable
Representative and the Collateral Agent sufficient details to enable an accurate search against it to be undertaken by the Secured Parties at
the Companies Registry.

5. This Deed is supplemental to and shall be construed as one with the Share Charge and all documents or instruments which are expressed
to supplement the Share Charge shall be construed accordingly.

6. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute one
and the same instrument.

7. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargors and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by Helen Golding )
)

as attorney for )
Reynolds Consumer Products International B.V. ) /s/ HELEN GOLDING

The Collateral Agent

Signed by )
THE BANK OF NEW
YORK MELLON

)

By: /s/ CATHERINE DONOHUE

Name:Catherine Donohue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286,
USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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EXHIBIT 4.307

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 16 NOVEMBER 2010

REYNOLDS SUBCO (UK) LIMITED

AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 16 day of November 2010

BETWEEN:

(1) REYNOLDS SUBCO (UK) LIMITED, a company incorporated in England and Wales with company number 03322218 (the
�Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the debenture dated 17 December 2009 granted by BACO Consumer Products Limited in favour of the
Collateral Agent (the �Debenture�) pursuant to both (i) a credit agreement dated as of 5 November 2009 (as subsequently amended)
between among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International
Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems
International BV, the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG as administrative
agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group
DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral agent, as modified,
amended or supplemented from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse AG as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date
of this agreement the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow Issuers shall be assumed by the
issuers under the 2009 Indenture.
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(E)
The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will or have been
designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the
�Secured Notes Designation�).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Chargor to make certain minor amendments
to the Debenture, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Debenture shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

� �2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Note Indenture, including their successors in
interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

� �2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Note Indenture, including their successors in
interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

� �Escrow Issuers� means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest.�

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Note Indenture� shall be inserted in alphabetical
order:

� �2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time and to which the 2010 Issuers have or will become a party as issuers by way of the Escrow
Issuers merging into the 2010 Issuers.�
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(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:

� �2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 5.3.2 (Further Advances) shall be deleted in its entirety and replaced with the following:

�5.3.2
(a) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(b) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Debenture shall continue in full force and effect as amended by this
Deed and extends to the obligations in respect of the Credit Agreement as amended by the Amendment No.3 and to the obligations in
respect of the new �Additional Agreements� as a result of the Secured Notes Designation.

4. This Deed is supplemental to and shall be construed as one with the Debenture and all documents or instruments which are expressed to
supplement the Debenture shall be construed accordingly.

5. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute one
and the same instrument.

6. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargors and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by Helen Golding )
)

as attorney for )
Reynolds SubCo (UK) Limited )
in the presence of: ) /s/ HELEN GOLDING

Signature of witness /s/ Julia Keppe

Name of witness Julia Keppe

Address of witness Debevoise & Plimpton LLP, Tower 42, EC2N 1HQ

Occupation of witness Solicitor

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ CATHERINE DONOHUE

Name: Catherine Donohue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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EXHIBIT 4.308

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 16 NOVEMBER 2010

SIG COMBIBLOC LIMITED

AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 16th day of November 2010

BETWEEN:

(1) SIG COMBIBLOC LIMITED, a company incorporated in England and Wales with company number 01146077 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement for
the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the debenture dated 2 December 2009 granted by SIG Combibloc Limited, in favour of the Collateral Agent
(the �Debenture�) pursuant to both (i) a credit agreement dated as of 5 November 2009 (as subsequently amended) between among
others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG
Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, the
other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG as administrative agent (the �Credit
Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and
The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral agent, as modified, amended or
supplemented from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse AG as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date
of this agreement the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow Issuers shall be assumed by the
issuers under the 2009 Indenture.
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(E)
The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will or have been
designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the
�Secured Notes Designation�).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Chargor to make certain minor amendments
to the Debenture, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Debenture shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

��2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Note Indenture, including their successors in
interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

��2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Note Indenture, including their successors in
interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

��Escrow Issuers��means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest.�

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Note Indenture� shall be inserted in alphabetical
order:

��2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time and to which the 2010 Issuers have or will become a party as issuers by way of the Escrow
Issuers merging into the 2010 Issuers.�
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(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:

��2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 5.3.2 (Further Advances) shall be deleted in its entirety and replaced with the following:

�5.3.2
(a) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(b)Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Debenture shall continue in full force and effect as amended by this
Deed and extends to the obligations in respect of the Credit Agreement as amended by the Amendment No.3 and to the obligations in
respect of the new �Additional Agreements� as a result of the Secured Notes Designation.

4. This Deed is supplemental to and shall be construed as one with the Debenture and all documents or instruments which are expressed to
supplement the Debenture shall be construed accordingly.

5. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute one
and the same instrument.

6. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargors and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by Helen Golding )
)

as attorney for )
SIG Combibloc Limited )
in the presence of: ) /s/HELEN GOLING

Signature of witness /s/Julia Keppe

Name of witness Julia Keppe

Address of witness Debevoise & Plimpton LLP, Tower 42, EC2N 1HQ

Occupation of witness Solicitor

The Collateral Agent

Signed by
THE BANK OF NEW YORK MELLON

)
)

By: /s/CATHERINE DONOHUE

Name: Catherine Donohue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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EXHIBIT 4.309

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 16 NOVEMBER 2010

SIG COMBIBLOC HOLDING GMBH

AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 16th day of November 2010

BETWEEN:

(1) SIG COMBIBLOC HOLDING GMBH, incorporated in Germany with its registered seat in Linnich, registered with the Commercial
Register of the Local Court Düren under HRB 5751 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the security over shares agreement dated 16 August 2010 granted by SIG Combibloc Holding GmbH in
favour of the Collateral Agent (the �Share Charge�) pursuant to both (i) a credit agreement dated as of 5 November 2009 (as
subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure
Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings
Limited, Closure Systems International BV, the other borrowers party thereto, the lenders from time to time parties thereto, and Credit
Suisse AG as administrative agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group
Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and
collateral agent, as modified, amended or supplemented from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse AG as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date
of this agreement the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow Issuers shall be assumed by the
issuers under the 2009 Indenture.
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(E)
The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will or have been
designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the
�Secured Notes Designation�).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Chargor to make certain minor amendments
to the Share Charge, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Share Charge shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

��2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Note Indenture, including their successors in
interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

��2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Note Indenture, including their successors in
interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

��Escrow Issuers� means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest.�

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Note Indenture� shall be inserted in alphabetical
order:

��2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time and to which the 2010 Issuers have or will become a party as issuers by way of the Escrow
Issuers merging into the 2010 Issuers.�
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(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:

��2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 2.2(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�2.2(b)
(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Share Charge shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the Credit Agreement as amended by the Amendment No.3 and to the obligations in
respect of the �Additional Agreements� as a result of the Secured Notes Designation.

4.

The Chargor hereby represents that it has not registered one or more �establishments� (as that term is defined in regulation 2 of Part 1 of
The Overseas Companies Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the Applicable
Representative and the Collateral Agent sufficient details to enable an accurate search against it to be undertaken by the Secured Parties at
the Companies Registry.

5. This Deed is supplemental to and shall be construed as one with the Share Charge and all documents or instruments which are expressed
to supplement the Share Charge shall be construed accordingly.

6. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute one
and the same instrument.

7. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

- 3 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


IN WITNESS whereof this Deed has been duly executed as a deed by the Chargors and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by Helen Golding )
)

as attorney for )
SIG Combibloc Holding GmbH ) /s/HELEN GOLDING

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/CATHERINE DONOHUE
Name: Catherine Donohue
Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286,
USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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EXHIBIT 4.310

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 16 NOVEMBER 2010

SIG HOLDINGS (UK) LIMITED

AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


THIS DEED is made the 16th day of November 2010

BETWEEN:

(1) SIG HOLDINGS (UK) LIMITED, a company incorporated in England and Wales with company number 01838654 (the �Chargor�);
and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the debenture dated 2 December 2009 granted by SIG Holdings (UK) Limited, in favour of the Collateral
Agent (the �Debenture�) pursuant to both (i) a credit agreement dated as of 5 November 2009 (as subsequently amended) between
among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc.,
SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV,
the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG as administrative agent (the �Credit
Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and
The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral agent, as modified, amended or
supplemented from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse AG as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date
of this agreement the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow Issuers shall be assumed by the
issuers under the 2009 Indenture.
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(E)
The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will or have been
designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the
�Secured Notes Designation�).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Chargor to make certain minor amendments
to the Debenture, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Debenture shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

� �2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Note Indenture, including their successors in
interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

� �2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Note Indenture, including their successors in
interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

� �Escrow Issuers��means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest.�

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Note Indenture� shall be inserted in alphabetical
order:

� �2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time and to which the 2010 Issuers have or will become a party as issuers by way of the Escrow
Issuers merging into the 2010 Issuers.�
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(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:

� �2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 5.3.2 (Further Advances) shall be deleted in its entirety and replaced with the following:

�5.3.2
(a) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(b) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Debenture shall continue in full force and effect as amended by this
Deed and extends to the obligations in respect of the Credit Agreement as amended by the Amendment No.3 and to the obligations in
respect of the new �Additional Agreements� as a result of the Secured Notes Designation.

4. This Deed is supplemental to and shall be construed as one with the Debenture and all documents or instruments which are expressed to
supplement the Debenture shall be construed accordingly.

5. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute one
and the same instrument.

6. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargors and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by Helen Golding )
)

as attorney for )
SIG Holdings (UK) Limited )
in the presence of: ) /s/ HELEN GOLDING

Signature of witness /s/ Julia Keepe

Name of witness Julia Keppe

Address of witness Debevoise & Plimpton LLP, Tower 42, EC2N 1HQ

Occupation of witness Solicitor

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ CATHERINE DONOHUE

Name: Catherine Donogue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286,
USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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EXHIBIT 4.311

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 16 NOVEMBER 2010

SIG COMBIBLOC GROUP AG

AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the16 day of November 2010

BETWEEN:

(1)
SIG COMBIBLOC GROUP AG, incorporated under the laws of Switzerland having its registered office at Laufengasse 18, CH-8212
Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal register
number CH-290.3.004.149-2 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

Pursuant to a merger between the Chargor and SIG Finanz AG, which became effective on June 15, 2010, the Chargor assumed by
operation of law all of the obligations, rights and liabilities of SIG Finanz AG under the security over shares agreement dated 2
December 2009 originally granted by SIG Finanz AG in favour of the Collateral Agent (the �Share Charge�) pursuant to both (i) a credit
agreement dated as of 5 November 2009 (as subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding
GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, the other borrowers party thereto, the lenders from time to
time parties thereto, and Credit Suisse AG as administrative agent (the �Credit Agreement�) and (ii) an indenture dated 5
November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee,
principal paying agent, transfer agent and collateral agent, as modified, amended or supplemented from time to time (the �2009
Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse AG as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow
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Issuers. On or about the date of this agreement the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow
Issuers shall be assumed by the issuers under the 2009 Indenture.

(E)
The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will or have been
designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the
�Secured Notes Designation�).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Chargor to make certain minor amendments
to the Share Charge, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Share Charge shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

� �2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Note Indenture, including their successors in
interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

� �2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Note Indenture, including their successors in
interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

� �Escrow Issuers� means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest.�

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Note Indenture� shall be inserted in alphabetical
order:

� �2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time and to which the 2010 Issuers
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have or will become a party as issuers by way of the Escrow Issuers merging into the 2010 Issuers.�

(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:

� �2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 2.2(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�2.2(b)
(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Share Charge shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the Credit Agreement as amended by the Amendment No.3 and to the obligations in
respect of the �Additional Agreements� as a result of the Secured Notes Designation.

4.

The Chargor hereby represents that it has not registered one or more �establishments� (as that term is defined in regulation 2 of Part 1 of
The Overseas Companies Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the Applicable
Representative and the Collateral Agent sufficient details to enable an accurate search against it to be undertaken by the Secured Parties at
the Companies Registry.

5. This Deed is supplemental to and shall be construed as one with the Share Charge and all documents or instruments which are expressed
to supplement the Share Charge shall be construed accordingly.

6. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute one
and the same instrument.
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7. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargors and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by
as attorney for
SIG Combibloc Group AG

Helen Golding )
)
) /s/ Helen Golding
)

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ Catherine Donohue

Name: Catherine Donohue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY
10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
- 5 -
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EXHIBIT 4.312

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 16 NOVEMBER 2010

CSI HUNGARY GYÁRTÓ ÉS KERESKEDELMI KORLÁTOLT FELELŐSSÉGŰ TÁRSASÁG

AND

WILMINGTON TRUST (LONDON) LIMITED
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 16th day of November 2010

BETWEEN:

(1)

CSI HUNGARY GYÁRTÓ ÉS KERESKEDELMI KORLÁTOLT FELELŐSSÉGŰ TÁRSASÁG a limited liability company
(korlátolt felelősségű társaság) incorporated under the laws of Hungary, having its registered seat (as at the date of this Agreement) at
H-8000 Székesfehérvár, Berényi út 72-100., Hungary, registered with the Fejér County Court acting as court of registration under
registration number: Cg.07-09-013757, with tax identification number: 14122952-2-07 (the �Assignor�); and

(2) WILMINGTON TRUST (LONDON) LIMITED in its capacity as collateral agent as appointed under the First Lien Intercreditor
Agreement for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Assignor has entered into a security over cash agreement dated 29 January 2010 granted by CSI Hungary Gyártó és Kereskedelmi
Korlátolt Feleősségű Társaság in favour of the Collateral Agent (the �Security Assignment�) pursuant to both (i) a credit agreement
dated as of 5 November 2009 (as subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH,
Reynolds Group Holdings Limited, Closure Systems International BV, the other borrowers party thereto, the lenders from time to time
parties thereto, and Credit Suisse AG as administrative agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009
between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying
agent, transfer agent and collateral agent, as modified, amended or supplemented from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse AG as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional collateral agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).
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(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date
of this agreement the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow Issuers shall be assumed by the
issuers under the 2009 Indenture.

(E)

The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will or have been
designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement and the
2010 Senior Secured Notes Indenture and the Note Documents (as defined therein) are therefore �Additional Agreements� under the First
Lien Intercreditor Agreement (the �Secured Notes Designation��).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Assignor to make certain minor
amendments to the Security Assignment, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Security Assignment shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

��2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured

Note Indenture, including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:
3
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� �2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Note Indenture, including their successors in
interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

� �Escrow Issuers� means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest.�

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Note Indenture� shall be inserted in alphabetical
order:

� �2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time and to which the 2010 Issuers have or will become a party as issuers by way of the Escrow
Issuers merging into the 2010 Issuers.�

(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:

� �2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note Guarantors
(as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 7(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�7(b)(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture)

4
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and the obligations in respect if such Additional Notes will be deemed to be incorporated into this Agreement as if set out in this
Agreement.

(ii) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior Secured
Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this Agreement as if set out in
this Agreement.�

3.

The Assignor confirms that, with effect from the date of this Deed, the Security Assignment shall continue in full force and effect as
amended by this Deed and extends to the obligations in respect of the Credit Agreement as amended by the Amendment No.3 and to the
obligations in respect of the new Additional Agreements (as defined in the First Lien Intercreditor Agreement) as a result of the Secured
Notes Designation.

4.
The Assignor hereby represents that it has not registered one or more �establishments� (as that term is defined in regulation 2 of Part 1 of
The Overseas Companies Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the Collateral
Agent sufficient details to enable an accurate search against it to be undertaken by the Secured Parties at the Companies Registry.

5. This Deed is supplemental to and shall be construed as one with the Security Assignment and all documents or instruments which are
expressed to supplement the Security Assignment shall be construed accordingly.

6. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute one
and the same instrument.

7. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

8.
For the avoidance of doubt, notwithstanding anything contained herein, each of the protections, immunities, rights, indemnities and
benefits conferred on the Collateral Agent under the Security Assignment and the First Lien Intercreditor Agreement shall continue in full
force and effect and shall apply to this Deed as if set out in full herein.

5
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IN WITNESS whereof this Deed has been duly executed as a deed by the Assignor and understood by the Collateral Agent on the day and
year first before written.

The Assignor ROBERT BAILEY
Signed as a deed by )

)
as attorney for ) /s/ ROBERT BAILEY
CSI Hungary Gyártó és Kereskedelmi Korlátolt Feleõsségű Társaság )

The Collateral Agent

Signed by )
Wilmington Trust (London) Limited )

By: /s/ MICHAEL QUINLAN

Name: Michael Quinlan

Address: 6 Broad Street Place
London EC2M 7JH
United Kingdom

Fax: +44 (0)20 7614 1122

Attention: Elaine Lockhart
6
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EXHIBIT 4.313

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 16 NOVEMBER 2010

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.
AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 16th day of November 2010

BETWEEN:

(1)
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered with the Luxembourg register
of commerce and companies under the number B128.592 (the �Assignor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement for
the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Assignor has entered into the security assignment of contractual rights under a specific contract dated 23 February 2010 granted by
Beverage Packaging Holdings (Luxembourg) I S.A. in favour of the Collateral Agent (the �Security Assignment�) pursuant to both (i) a
credit agreement dated as of 5 November 2009 (as subsequently amended) between among others Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG
Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, the other borrowers party thereto, the
lenders from time to time parties thereto, and Credit Suisse AG as administrative agent (the �Credit Agreement�) and (ii) an indenture
dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as
trustee, principal paying agent, transfer agent and collateral agent, as modified, amended or supplemented from time to time (the �2009
Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse AG as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date
of this agreement the 2010 Secured Notes shall be

- 1 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


released from escrow and the obligations of the Escrow Issuers shall be assumed by the issuers under the 2009 Indenture.

(E)
The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will or have been
designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the
�Secured Notes Designation�).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Assignor to make certain minor
amendments to the Security Assignment, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Security Assignment shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

� �2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Note Indenture, including their successors in
interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

� �2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Note Indenture, including their successors in
interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

� �Escrow Issuers� means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest.�

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Note Indenture� shall be inserted in alphabetical
order:

� �2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time and to which the 2010 Issuers
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have or will become a party as issuers by way of the Escrow Issuers merging into the 2010 Issuers.�

(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:

� �2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 7(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�7(b)(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect if such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior Secured
Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this Agreement as if
set out in this Agreement.�

3.
The Assignor confirms that, with effect from the date of this Deed, the Security Assignment shall continue in full force and effect as
amended by this Deed and extends to the obligations in respect of the Credit Agreement as amended by the Amendment No.3 and to the
obligations in respect of the new �Additional Agreements� as a result of the Secured Notes Designation.

4.

The Assignor hereby represents that it has not registered one or more �establishments� (as that term is defined in regulation 2 of Part 1 of
The Overseas Companies Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the Applicable
Representative and the Collateral Agent sufficient details to enable an accurate search against it to be undertaken by the Secured Parties at
the Companies Registry.

5. This Deed is supplemental to and shall be construed as one with the Security Assignment and all documents or instruments which are
expressed to supplement the Security Assignment shall be construed accordingly.

6. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute one
and the same instrument.

7. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Assignors and understood by the Collateral Agent on the day and
year first before written.

The Assignors
Signed as a deed by HELEN GOLDING )

)
as attorney for )

Beverage Packaging Holdings (Luxembourg) I S.A.) /s/ HELEN GOLDING

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ CATHERINE DONOHUE

Name: Catherine Donohue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
- 4 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.314

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 16 NOVEMBER 2010

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À R.L

AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 16th day of November 2010

BETWEEN:

(1)

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À R.L, a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6C, Parc d�Activités Syrdall, L-5365 Munsbach, Grand-duchy of Luxembourg registered with
the Luxembourg register of commerce and companies under the number B128.135 and having a share capital of EUR 404,969,325. (the
�Assignor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Assignor has entered into the security assignment of contractual rights under a specific contract dated 2 December 2009 granted by
Beverage Packaging Holdings (Luxembourg) III S.à r.l in favour of the Collateral Agent (the �Security Assignment�) pursuant to both (i)
a credit agreement dated as of 5 November 2009 (as subsequently amended) between among others Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG
Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, the other borrowers party thereto, the
lenders from time to time parties thereto, and Credit Suisse AG as administrative agent (the �Credit Agreement�) and (ii) an indenture
dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as
trustee, principal paying agent, transfer agent and collateral agent, as modified, amended or supplemented from time to time (the �2009
Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse AG as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date
of this agreement the 2010 Secured Notes shall be
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released from escrow and the obligations of the Escrow Issuers shall be assumed by the issuers under the 2009 Indenture.

(E)
The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will or have been
designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the
�Secured Notes Designation�).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Assignor to make certain minor
amendments to the Security Assignment, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Security Assignment shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

��2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Note Indenture, including their successors in
interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

��2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Note Indenture, including their successors in
interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

��Escrow Issuers� means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest.�

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Note Indenture� shall be inserted in alphabetical
order:

��2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time and to which the 2010 Issuers
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have or will become a party as issuers by way of the Escrow Issuers merging into the 2010 Issuers.�

(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:

��2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 7(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�7(b)(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect if such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii)
Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior Secured
Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this Agreement as if
set out in this Agreement.�

3.
The Assignor confirms that, with effect from the date of this Deed, the Security Assignment shall continue in full force and effect as
amended by this Deed and extends to the obligations in respect of the Credit Agreement as amended by the Amendment No.3 and to the
obligations in respect of the new �Additional Agreements� as a result of the Secured Notes Designation.

4.

The Assignor hereby represents that it has not registered one or more �establishments� (as that term is defined in regulation 2 of Part 1 of
The Overseas Companies Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the Applicable
Representative and the Collateral Agent sufficient details to enable an accurate search against it to be undertaken by the Secured Parties at
the Companies Registry.

5. This Deed is supplemental to and shall be construed as one with the Security Assignment and all documents or instruments which are
expressed to supplement the Security Assignment shall be construed accordingly.

6. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute one
and the same instrument.

7. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Assignors and understood by the Collateral Agent on the day and
year first before written.

The Assignors

Signed as a deed by HELEN GOLDING )
)

as attorney for )
Beverage Packaging Holdings (Luxembourg) III S.à r.l ) /s/ HELEN GOLDING

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ CATHERINE DONOHUE
Name: Catherine Donohue
Address: The Bank of New York Mellon

101 Barclay Street, Floor 4E, New York, NY 10286, USA
Fax: +1 212 815 5366
Attention: International Corporate Trust
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EXHIBIT 4.315

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 16 NOVEMBER 2010

CLOSURE SYSTEMS INTERNATIONAL (LUXEMBOURG) S.À R.L

AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 16th day of November 2010

BETWEEN:

(1)

CLOSURE SYSTEMS INTERNATIONAL (LUXEMBOURG) S.À R.L a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6C, Parc d�Activités Syrdall, L - 5365 Munsbach, Grand-Duchy of Luxembourg, registered
with the register of commerce and companies of Luxembourg under number B146.929 and having a share capital of EUR 33,101,925. (the
�Assignor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Assignor has entered into the security assignment of contractual rights under a specific contract dated 10 March 2010 granted by
Closure Systems International (Luxembourg) S.à r.l in favour of the Collateral Agent (the �Security Assignment�) pursuant to both (i) a
credit agreement dated as of 5 November 2009 (as subsequently amended) between among others Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG
Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, the other borrowers party thereto, the
lenders from time to time parties thereto, and Credit Suisse AG as administrative agent (the �Credit Agreement�) and (ii) an indenture
dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as
trustee, principal paying agent, transfer agent and collateral agent, as modified, amended or supplemented from time to time (the �2009
Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse AG as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date
of this agreement the 2010 Secured Notes shall be
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released from escrow and the obligations of the Escrow Issuers shall be assumed by the issuers under the 2009 Indenture.

(E)
The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will or have been
designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the
�Secured Notes Designation�).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Assignor to make certain minor
amendments to the Security Assignment, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Security Assignment shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

� �2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Note Indenture, including their successors in
interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

� �2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Note Indenture, including their successors in
interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

� �Escrow Issuers� means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest.�

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Note Indenture� shall be inserted in alphabetical
order:

� �2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time and to which the 2010 Issuers
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have or will become a party as issuers by way of the Escrow Issuers merging into the 2010 Issuers.�

(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:

� �2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 7(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�7(b)(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect if such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii)
Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior Secured
Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this Agreement as if
set out in this Agreement.�

3.
The Assignor confirms that, with effect from the date of this Deed, the Security Assignment shall continue in full force and effect as
amended by this Deed and extends to the obligations in respect of the Credit Agreement as amended by the Amendment No.3 and to the
obligations in respect of the new �Additional Agreements� as a result of the Secured Notes Designation.

4.

The Assignor hereby represents that it has not registered one or more �establishments� (as that term is defined in regulation 2 of Part 1 of
The Overseas Companies Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the Applicable
Representative and the Collateral Agent sufficient details to enable an accurate search against it to be undertaken by the Secured Parties at
the Companies Registry.

5. This Deed is supplemental to and shall be construed as one with the Security Assignment and all documents or instruments which are
expressed to supplement the Security Assignment shall be construed accordingly.

6. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute one
and the same instrument.

7. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Assignors and understood by the Collateral Agent on the day and
year first before written.

The Assignors

Signed as a deed by HELEN GOLDING )
)

as attorney for )
Closure Systems International (Luxembourg ) S.à r.l ) /s/HELEN GOLDING

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/CATHERINE DONOHUE
Name: Catherine Donohue
Address: The Bank of New York Mellon

101 Barclay Street, Floor 4E, New York, NY 10286, USA
Fax: +1 212 815 5366
Attention: International Corporate Trust
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EXHIBIT 4.316

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 16 NOVEMBER 2010

REYNOLDS CONSUMER PRODUCTS (LUXEMBOURG) S.À R.L

AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 16th day of November 2010

BETWEEN:

(1)

REYNOLDS CONSUMER PRODUCTS (LUXEMBOURG) S.À R.L, a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6C, Parc d�Activités Syrdall, L - 5365 Munsbach, Grand-Duchy of Luxembourg, registered
with the register of commerce and companies of Luxembourg under number B146.959 and having a share capital of EUR 1,089,800. (the
�Assignor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Assignor has entered into the security assignment of contractual rights under a specific contract dated 10 March 2010 granted by
Reynolds Consumer Products (Luxembourg) S.à r.l in favour of the Collateral Agent (the �Security Assignment�) pursuant to both (i) a
credit agreement dated as of 5 November 2009 (as subsequently amended) between among others Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG
Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, the other borrowers party thereto, the
lenders from time to time parties thereto, and Credit Suisse AG as administrative agent (the �Credit Agreement�) and (ii) an indenture
dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as
trustee, principal paying agent, transfer agent and collateral agent, as modified, amended or supplemented from time to time (the �2009
Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse AG as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers. On or about the date
of this agreement the 2010 Secured Notes shall be
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released from escrow and the obligations of the Escrow Issuers shall be assumed by the issuers under the 2009 Indenture.

(E)
The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will or have been
designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the
�Secured Notes Designation�).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Assignor to make certain minor
amendments to the Security Assignment, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Security Assignment shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

��2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Note Indenture, including their successors in
interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

��2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Note Indenture, including their successors in
interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

��Escrow Issuers� means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest.�

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Note Indenture� shall be inserted in alphabetical
order:

��2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time and to which the 2010 Issuers
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have or will become a party as issuers by way of the Escrow Issuers merging into the 2010 Issuers.�

(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:

��2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 7(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�7(b)(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect if such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii)
Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior Secured
Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this Agreement as if
set out in this Agreement.�

3.
The Assignor confirms that, with effect from the date of this Deed, the Security Assignment shall continue in full force and effect as
amended by this Deed and extends to the obligations in respect of the Credit Agreement as amended by the Amendment No.3 and to the
obligations in respect of the new �Additional Agreements� as a result of the Secured Notes Designation.

4.

The Assignor hereby represents that it has not registered one or more �establishments� (as that term is defined in regulation 2 of Part 1 of
The Overseas Companies Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the Applicable
Representative and the Collateral Agent sufficient details to enable an accurate search against it to be undertaken by the Secured Parties at
the Companies Registry.

5. This Deed is supplemental to and shall be construed as one with the Security Assignment and all documents or instruments which are
expressed to supplement the Security Assignment shall be construed accordingly.

6. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute one
and the same instrument.

7. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Assignors and understood by the Collateral Agent on the day and
year first before written.

The Assignors
Signed as a deed by HELEN GOLDING )

)
as attorney for )
Reynolds Consumer Products (Luxembourg) S.à
r.l

) /s/ HELEN GOLDING

The Collateral Agent
Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ CATHERINE DONOHUE
Name: Catherine Donohue
Address: The Bank of New York Mellon

101 Barclay Street, Floor 4E, New York, NY 10286, USA
Fax: +1 212 815 5366
Attention: International Corporate Trust
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EXHIBIT 4.317

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 16 NOVEMBER 2010

CLOSURE SYSTEMS INTERNATIONAL B.V.

AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 16th day of November 2010

BETWEEN:

(1)

CLOSURE SYSTEMS INTERNATIONAL B.V. a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the laws of The Netherlands, having its corporate seat (statutaire zetel) in Amsterdam, The
Netherlands, and its registered office at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, Chamber of Commerce
registration number 34291082 (the �Assignor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Assignor has entered into the security assignment of contractual rights under a specific contract dated 10 March 2010 granted by
Closure Systems International B.V. in favour of the Collateral Agent (the �Security Assignment�) pursuant to both (i) a credit agreement
dated as of 5 November 2009 (as subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH,
Reynolds Group Holdings Limited, Closure Systems International BV, the other borrowers party thereto, the lenders from time to time
parties thereto, and Credit Suisse AG as administrative agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009
between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying
agent, transfer agent and collateral agent, as modified, amended or supplemented from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse AG as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow
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Issuers. On or about the date of this agreement the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow
Issuers shall be assumed by the issuers under the 2009 Indenture.

(E)
The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will or have been
designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the
�Secured Notes Designation�).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Assignor to make certain minor
amendments to the Security Assignment, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Security Assignment shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

��2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Note Indenture, including their successors in
interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

��2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Note Indenture, including their successors in
interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

��Escrow Issuers� means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest.�

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Note Indenture� shall be inserted in alphabetical
order:

��2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified from time to time and to which the 2010 Issuers
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have or will become a party as issuers by way of the Escrow Issuers merging into the 2010 Issuers.�

(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:

��2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 7(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�7(b)(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect if such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior Secured
Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this Agreement as if
set out in this Agreement.�

3.
The Assignor confirms that, with effect from the date of this Deed, the Security Assignment shall continue in full force and effect as
amended by this Deed and extends to the obligations in respect of the Credit Agreement as amended by the Amendment No.3 and to the
obligations in respect of the new �Additional Agreements� as a result of the Secured Notes Designation.

4.

The Assignor hereby represents that it has not registered one or more �establishments� (as that term is defined in regulation 2 of Part 1 of
The Overseas Companies Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the Applicable
Representative and the Collateral Agent sufficient details to enable an accurate search against it to be undertaken by the Secured Parties at
the Companies Registry.

5. This Deed is supplemental to and shall be construed as one with the Security Assignment and all documents or instruments which are
expressed to supplement the Security Assignment shall be construed accordingly.

6. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute one
and the same instrument.

7. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Assignors and understood by the Collateral Agent on the day and
year first before written.

The Assignors
Signed as a deed by HELEN GOLDING )

)
as attorney for )
Closure Systems International B.V. ) /s/ HELEN GOLDING

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ CATHERINE DONOHUE
Name: Catherine Donohue
Address: The Bank of New York Mellon

101 Barclay Street, Floor 4E, New York, NY 10286, USA
Fax: +1 212 815 5366
Attention: International Corporate Trust
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EXHIBIT 4.318

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 16 NOVEMBER 2010

REYNOLDS CONSUMER PRODUCTS INTERNATIONAL B.V.

AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 16th day of November 2010

BETWEEN:

(1)

REYNOLDS CONSUMER PRODUCTS INTERNATIONAL B.V. a private company with limited liability (besloten vennootschap
met beperkte aansprakelijkheid), incorporated under the laws of The Netherlands, having its corporate seat (statutaire zetel) in
Amsterdam, The Netherlands, and its registered office at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, Chamber of
Commerce registration number 34291091 (the �Assignor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Assignor has entered into the security assignment of contractual rights under a specific contract dated 10 March 2010 granted by
Reynolds Consumer Products International B.V. in favour of the Collateral Agent (the �Security Assignment�) pursuant to both (i) a
credit agreement dated as of 5 November 2009 (as subsequently amended) between among others Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG
Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, the other borrowers party thereto, the
lenders from time to time parties thereto, and Credit Suisse AG as administrative agent (the �Credit Agreement�) and (ii) an indenture
dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as
trustee, principal paying agent, transfer agent and collateral agent, as modified, amended or supplemented from time to time (the �2009
Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 (as subsequently amended) between among others The Bank of New York Mellon as
collateral agent and representative under the indenture, Credit Suisse AG as representative under the credit agreement, Wilmington Trust
(London) Limited as an additional Collateral Agent and each grantor that are parties thereto, as subsequently amended (the �First Lien
Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into an amendment agreement dated 30 September 2010 to amend the terms of the
Credit Agreement (�Amendment No.3�).

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others, RGHL
US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (the �Escrow Issuers�) and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow
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Issuers. On or about the date of this agreement the 2010 Secured Notes shall be released from escrow and the obligations of the Escrow
Issuers shall be assumed by the issuers under the 2009 Indenture.

(E)
The obligations in respect of the 2010 Secured Notes and any Senior Secured Note Documents (as defined therein) will or have been
designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the
�Secured Notes Designation�).

(F) As a consequence of the execution of the 2010 Secured Notes Indenture it is necessary for the Assignor to make certain minor
amendments to the Security Assignment, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Security Assignment shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �2009 Issuers� shall be inserted in alphabetical order:

��2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Note Indenture, including their successors in
interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �2010 Issuers� shall be inserted in alphabetical order:

��2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Note Indenture, including their successors in
interest.�

(c) In Clause 1.1. (Definitions) the following new definition of �Escrow Issuers� shall be inserted in alphabetical order:

��Escrow Issuers� means RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.,
including their successors in interest.�

(d) In Clause 1.1 (Definitions) the following new definition of �2010 Senior Secured Note Indenture� shall be inserted in alphabetical
order:

��2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented,
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restated, replaced or modified from time to time and to which the 2010 Issuers have or will become a party as issuers by way of the
Escrow Issuers merging into the 2010 Issuers.�

(e) In Clause 1.1 (Definitions) the definition of �Senior Secured Note Indenture� shall be deleted in its entirety and replaced with the
following:

��2009 Senior Secured Notes Indenture� means the Indenture dated 5 November, 2009, among the 2009 Issuers, the Note
Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.�

(f) Clause 7(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�7(b)(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect if such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii)
Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior Secured
Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this Agreement as if
set out in this Agreement.�

3.
The Assignor confirms that, with effect from the date of this Deed, the Security Assignment shall continue in full force and effect as
amended by this Deed and extends to the obligations in respect of the Credit Agreement as amended by the Amendment No.3 and to the
obligations in respect of the new �Additional Agreements� as a result of the Secured Notes Designation.

4.

The Assignor hereby represents that it has not registered one or more �establishments� (as that term is defined in regulation 2 of Part 1 of
The Overseas Companies Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the Applicable
Representative and the Collateral Agent sufficient details to enable an accurate search against it to be undertaken by the Secured Parties at
the Companies Registry.

5. This Deed is supplemental to and shall be construed as one with the Security Assignment and all documents or instruments which are
expressed to supplement the Security Assignment shall be construed accordingly.

6. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute one
and the same instrument.
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7. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

IN WITNESS whereof this Deed has been duly executed as a deed by the Assignors and understood by the Collateral Agent on the day and
year first before written.

The Assignors

Signed as a deed by HELEN GOLDING )
)

as attorney for )
Reynolds Consumer Products International B.V. ) /s/ HELEN GOLDING

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ CATHERINE DONOHUE
Name: Catherine Donohue
Address: The Bank of New York Mellon

101 Barclay Street, Floor 4E, New York, NY 10286, USA
Fax: +1 212 815 5366
Attention: International Corporate Trust
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EXHIBIT 4.319

The taking of this document or any certified copy of it or any other document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers
to this document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or

sending any e-mail communication carrying an electronic or digital signature which refers to this document to an Austrian addressee may
cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written and

signed references to it outside of Austria and avoid printing out any e-mail communication which refers to this document in Austria or sending
any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication

carrying an electronic or digital signature which refers to this document to an
Austrian addressee.

SECOND AMENDMENT TO THE QUOTA PLEDGE AGREEMENT

Among

The Bank of New York Mellon

as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor
Agreement

and

SIG Austria Holding GmbH

as Grantor

and

SIG Combibloc do Brasil Ltda.

as the Company

Dated as of
January 14, 2011
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SECOND AMENDMENT TO THE QUOTA PLEDGE AGREEMENT

This Second Amendment to the Quota Pledge Agreement (the �Amendment�) is made as of January 14, 2011 by and among:

(a) SIG Austria Holding GmbH, a limited liability company duly organized and existing in accordance with the laws of Austria, with its
registered office at Industriestrasse 3, 5760 Saalfelden, Austria, registered in the commercial register (Firmenbuch) of the County Court
Salzburg under registration number 236071 p, Austria, herein duly represented in accordance with its Charter Documents (together with its
successors and permitted assignees, �Grantor�);

(b) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at One Wall Street, New York, New York, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF)
under nº 09.214.177/0001-65, acting exclusively in the capacity as collateral agent of and for the benefit of the Secured Parties under the First
Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the �Collateral Agent�); and

(c) SIG Combibloc do Brasil Ltda., a limited liability company duly organized and existing in accordance with the laws of Brazil, with its
registered office in the City of São Paulo, State of São Paulo, at Rua Chedid Jafet, nº 222, Torre B, conjunto 42, of Edifício Millenium Office
Park, Vila Olímpia, CEP 04551-065, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 01.861.489/
0001-59 (the �Company�).

WHEREAS, on March 30, 2010, the parties hereto entered into the Quota Pledge Agreement (the �Pledge Agreement�);

WHEREAS, the Pledge Agreement was amended by the Amendment to the Quota Pledge Agreement dated August 27, 2010, in respect of
an Amendment No. 2 and Incremental Term Loan Assumption Agreement dated May 4, 2010;

WHEREAS, the following document (�Credit Agreement Amendment�) was entered into on the dates, and by and among the parties,
described below:

Amendment No. 3 and Incremental Term Loan Assumption Agreement dated September 30, 2010, entered into by and among, including
others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro
Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Reynolds Group Holdings Limited, the
Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent for the Lenders, related to the Credit Agreement dated as of November 5, 2009, as amended by Amendment
No. 1 dated as of January 21, 2010, and as further amended by Amendment No. 2 dated May 4, 2010.
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WHEREAS, pursuant to an indenture (the �2010 Secured Notes Indenture�) dated October 15, 2010, and entered into between the Escrow
Issuers (as defined below), The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as collateral agent, certain secured notes (the �2010 Secured Notes�) were issued by the Escrow Issuers.
On 16 November 2010, the proceeds of the 2010 Secured Notes were released from escrow and the obligations of the Escrow Issuers were
assumed by the Issuers.

WHEREAS, the obligation in respect of the 2010 Secured Notes Indenture and any Senior Secured Note Documents (as defined therein)
were, on 16 November, 2010, designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien
Intercreditor Agreement (the �Secured Notes Designation�).

WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure, in
addition to the obligations currently secured thereby, the obligations created under the Credit Agreement Amendment and the Additional
Documents (as defined under the First Lien Intercreditor Agreement) in respect of the Secured Notes Designation (�Additional Covered
Obligations�).

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as
applicable. All terms defined in this Amendment shall have the defined meanings contained herein when used in any certificate or other
document made or delivered pursuant hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the Pledge Agreement as follows, such amendments to be in force and effect as of the
date hereof:

(a) The following new definitions will be inserted at the appropriate place in alphabetical order with the following wording:

�Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.

�2010 Secured Notes Indenture� means the indenture dated October, 15, 2010, and entered into between the Escrow Issuers, The
Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust
(London) Limited as collateral agent.

�2010 Secured Notes Indenture Secured Parties� shall mean such entities as fall within the definition of �Additional Secured Parties�
under the First Lien
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Intercreditor Agreement as a result of the designation of the obligations in respect of the 2010 Secured Notes Indenture and the Senior
Secured Note Documents (as defined therein) being �Additional Obligations� under the First Lien Intercreditor Agreement.

(b) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations,
the Parties agree to amend the description of the Secured Obligations contained in Schedule A-I of the Pledge Agreement as follows:

��Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$1,035,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest
Period and (y) Statutory Reserves or (b) the Alternate Base Rate; which shall be repaid in full on November 5, 2015 (subject to
prepayment and acceleration provisions);

(ii)

an European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to the
Applicable Margin plus (a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus
(y) Mandatory Cost or (b) in the case of loans denominated in Euro, the Foreign Base Rate; which shall be repaid in full on
November 5, 2015 (subject to prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater
of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the Alternate Base
Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions);

(iv)

an European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts include
sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per
annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of loans
denominated in Euro, the Foreign Base Rate; which shall be repaid in full on November 5, 2014 (subject to prepayment and
acceleration provisions); and
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(v)

incremental loan facilities in a principal amount up to US$2,770,000,000 with an interest rate equivalent to the rates set forth in
clauses (i) through (iv) above, as applicable to the incremental loan facility; which shall be repaid in full as set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility or such other as set out in the relevant Incremental Assumption
Agreement, which date shall be earlier than the dates set forth above as applicable to the incremental loan facility (subject to
prepayment and acceleration provisions).

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

(c) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations, the
Parties also agree to insert a new Schedule A-III describing the obligations in respect of the 2010 Secured Notes:

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.�

III �� Description of the Obligations Under the Senior Secured Note Documents

All obligations owed to the 2010 Secured Notes Indenture Secured Parties now existing or hereafter arising, direct or indirect, absolute or
contingent, due or to become due, under the Senior Secured Note Documents (as such term is defined in the 2010 Secured Notes Indenture),
including (and without limitation):

(i) the due and punctual payment of:

(a)

(A) US$1,500,000,000 aggregate principal amount on the notes due 2019 and interest, which shall be paid on October 15 and
April 15, at the rate of 7.125% per annum (including interest accruing during the pendency of any bankruptcy, insolvency,
receivership or other similar proceeding, regardless of whether allowed or allowable in such proceeding) on the notes, when
and as due, whether at maturity, by acceleration, upon one or more dates set for prepayment or otherwise; and
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(b)

all other monetary obligations of any Issuer to any of the 2010 Secured Notes Indenture Secured Parties under the Senior
Secured Note Documents (as such term is defined in the 2010 Secured Notes Indenture), including fees, costs, expenses and
indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including monetary obligations incurred
during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of whether allowed
or allowable in such proceeding).

(ii) the due and punctual performance of all other obligations of the Issuers under or pursuant to the Senior Secured Note Documents (as
such term is defined in the 2010 Secured Notes Indenture); and

(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured
Note Documents (as such term is defined in the 2010 Secured Notes Indenture).

2.1. For the avoidance of doubt, the parties agree that, as a result of this amendment: (i) the obligations created under the Credit Agreement
Amendment and the 2010 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein) shall be considered �Secured
Obligations� for the purposes of the Pledge Agreement; and (ii) any 2010 Secured Notes Indenture Secured Parties (including any holder of
the 2010 Secured Notes) shall be considered �Secured Parties� for the purposes of the Pledge Agreement.

3. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) have this Amendment, together with its sworn translation (tradução juramentada) into Portuguese, annotated at the margin of the
registration of the Pledge Agreement with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in
Brazil pursuant to Article 128 of Law No. 6,015 of December 31, 1973. The Grantor shall, promptly after such registration deliver to the
Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection
with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.
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4. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.

5. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference

6. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.
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IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

SIG Austria Holding GmbH

/s/ Edimara Iansen Wieczorek
By: Edimara Iansen Wieczorek
Title: attorney-in-fact

SIG Combibloc do Brasil Ltda.

/s/ Edimara Iansen Wieczorek
By: Edimara Ianser Wieczorek
Title: officer

/s/ Ricardo Lança Rodriguez
By: Ricardo Lança Rodriguez
Title: Executive Officer

The Bank of New York Mellon as Collateral Agent acting as agent of and for the benefit of the Secured Parties

/s/ Marcos Canecchio Ribeiro
By: Marcos Canecchio Ribeiro
Title: attorney-in-fact

WITNESSES:

/s/ Andrea Ribeiro /s/ Cristina Guilhamate
Name: Andrea Ribeiro Name: Cristina Guilhamate
ID: RG. 23.126.528-1 SSP/SP ID: RG. 35.714.533-1

CPF. 149.218.078-50 CPF. 348.852.402-67
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EXHIBIT 4.320

The taking of this Agreement or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document in Austria or sending any e-mail communication to which a pdf scan of this document is
attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to
any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original
document as well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any e-
mail communication which refers to any Credit Document in Austria or sending any e-mail communication to which a pdf scan of this
Agreement is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature
which refers to any Credit Document to an Austrian addressee.

Confirmation Agreement

between

1. SIG Austria Holding GmbH
as pledgor

and

2. SIG Combibloc GmbH
as pledgor

and

3. SIG Combibloc GmbH & Co KG
as pledgor

and

4. Wilmington Trust (London) Limited
as pledgee and Collateral Agent
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Recitals

A. Under the Security Documents (as defined below), each Confirming Party (as defined below) granted a pledge over certain of its property
as a security for the Secured Obligations (as defined in each Security Document), in connection with the Credit Agreement (as defined below).

B. The Confirming Parties and the Collateral Agent (as defined below) are also, among others, parties to the First Lien Intercreditor
Agreement (as defined below).

C. The security granted by or pursuant to the Security Documents is administered by the Collateral Agent for and on behalf of the Secured
Parties (as defined in the First Lien Intercreditor Agreement) pursuant to the relevant provisions of the First Lien Intercreditor Agreement.

D. Among others, Reynolds Group Holdings Inc. and the Administrative Agent (as defined in the First Lien Intercreditor Agreement) have
entered into the Assumption Agreement (as defined below), by which additional incremental term loans were made to the Incremental
Borrower (as defined therein) for the purposes set out therein.

E. Pursuant to the indentures dated 15 October 2010, the Issuers (as defined therein) have issued certain secured debt securities.

F. Each Confirming Party expects to realise, or has realised, direct or indirect benefits as a result of the Assumption Agreement (as defined
below) becoming effective and the consummation of the transactions contemplated thereby.

1. Definitions

A term defined in the First Lien Intercreditor Agreement shall, unless otherwise defined in this Agreement, have the same meaning when used
in this Agreement or any notice given under or in connection with this Agreement and in addition:

Agreement means this confirmation agreement, as may be from time to time modified, amended or supplemented.

Assumption Agreement means the Amendment No. 3 and Incremental Term Loan Assumption Agreement dated 30
September 2010 among (amongst others) Reynolds Group Holdings Inc., the Lenders, the New
Incremental Term Lenders (as defined therein) and the Administrative Agent, relating to the Credit
Agreement.

Collateral Agent means Wilmington Trust (London) Limited, as joint and several creditor for and on behalf of itself and
each of the Secured Parties on the terms and conditions set out in the First Lien Intercreditor Agreement.
The term �Collateral
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Agent� shall include any person for the time being appointed as collateral agent, or as an additional
collateral agent, for the purpose of, and in accordance with, the First Lien Intercreditor Agreement and
shall include successors, transferees and permitted assigns.

Confirming Party means each of SIG Austria Holding GmbH, SIG Combibloc GmbH and SIG Combibloc GmbH & Co KG.

Credit Agreement means a credit agreement dated as of 5 November 2009, among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International
Holdings Inc., Closure Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as
borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit
Suisse AG (formerly known as Credit Suisse) as administrative agent, as amended, extended, restructured,
renewed, novated, supplemented, restated, refunded, replaced or modified from time to time (including by
Amendment No. 1 dated as of 21 January 2010, Amendment No. 2 and Incremental Term Loan
Assumption Agreement dated as of 4 May 2010 and the Assumption Agreement).

First Lien Intercreditor
Agreement

means the first lien intercreditor agreement dated as of 5 November 2009 among (amongst others) The
Bank of New York Mellon as collateral agent and as trustee under the Senior Secured Note Indenture,
Credit Suisse AG (formerly known as Credit Suisse) as administrative agent under the Credit Agreement
and the Loan Parties, as amended, novated, supplemented, restated or modified from time to time
(including by the Amendment No.1 and Joinder Agreement dated as of 21 January 2010, which added the
Collateral Agent as a collateral agent under the First Lien Intercreditor Agreement).

Party means a party to this Agreement. The term �Parties� means any of them.

Senior Secured Notes
Indenture

means the senior secured notes indenture entered into, among others, between RGHL US Escrow I Inc.,
RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. as issuers and The Bank of New
York Mellon, London Branch, as paying agent dated as of 15 October 2010, pursuant to which the issuers
initially issued debt securities in escrow, the proceeds of which were released

- 4 -
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on 16 November 2010.

SIG Austria Holding GmbH means SIG Austria Holding GmbH, a limited liability company organised under the laws of Austria with
its seat in Saalfelden am Steinernen Meer, Austria, and its business address as at the date of this
Agreement at Industriestraße 3, 5760 Saalfelden, Austria, registered in the Austrian companies register
(Firmenbuch) under file number FN 236071 p.

SIG Combibloc GmbH means SIG Combibloc GmbH, a limited liability company organised under the laws of Austria with its seat
in Saalfelden am Steinernen Meer, Austria, and its business address as at the date of this Agreement at
Industriestraße 3, 5760 Saalfelden, Austria, registered in the Austrian companies register (Firmenbuch)
under file number FN 237985 d.

SIG Combibloc GmbH & Co
KG

means SIG Combibloc GmbH & Co KG, a limited partnership organised under the laws of Austria with its
seat in Saalfelden am Steinernen Meer, Austria, and its business address as at the date of this Agreement at
Industriestraße 3, 5760 Saalfelden, Austria, registered in the Austrian companies register (Firmenbuch)
under file number FN 240335 i.

Security Documents means the documents listed in Schedule 1.

2. Construction

2.1 In this Agreement, unless the context otherwise requires:

(a) the rules of interpretation contained in the First Lien Intercreditor Agreement apply to the construction of this Agreement and any notice
given under or in connection with this Agreement;

(b) unless otherwise stated, a �Clause� is a reference to a Clause of this Agreement;

(c) unless otherwise stated, a �Schedule� is a reference to a Schedule of this Agreement and references to this Agreement include its
Schedules;

(d) words importing the plural shall include the singular and vice versa;

(e)
a reference to (or to any specified provision of) any agreement, deed or other instrument (for the avoidance of doubt including, but not
limited to, such agreements, deeds or other instruments which are entered into prior to or after the conclusion of this Agreement) is to be
construed as a reference to that agreement, deed or other
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instrument or that provision as from time to time amended, extended, restructured, renewed, refunded, novated, supplemented, restated,
replaced or modified; and

(f)

this Agreement is subject to the terms of the First Lien Intercreditor Agreement and of any other Intercreditor Arrangements (as defined in
the Security Documents). In the event of a conflict between the terms of this Agreement, the First Lien Intercreditor Agreement or any
other Intercreditor Arrangements, the terms of the First Lien Intercreditor Agreement or any other Intercreditor Arrangements, as relevant,
will prevail.

3. Confirmation

3.1 Each Confirming Party hereby:

(a) consents to the Assumption Agreement and the transactions contemplated thereby; and

(b)
agrees that, notwithstanding the effectiveness or otherwise of the Assumption Agreement and the issuance of the Senior Secured Notes (as
defined in the Senior Secured Notes Indenture), each of the Security Documents to which it is a party continues, subject to the Legal
Reservations (as defined in the Credit Agreement) to be in full force and effect; and

(c) confirms the pledges and security interests created by or pursuant to the Security Documents to which it is a party and that such pledges
and security interests are upheld and remain unaffected; and

(d)

acknowledges that the pledges and security interests created by or pursuant to the Security Documents to which it is a party continue in
full force and effect subject to the Legal Reservations (as defined in the Credit Agreement) and extend, subject to the limitations therein,
to (i) the New Incremental Term Loans (as defined in the Assumption Agreement), which shall be considered �Credit Agreement
Obligations� under the First Lien Intercreditor Agreement, and (ii) the �Secured Obligations� as defined in the Senior Secured Notes
Indenture, which have been designated as �Additional Obligations� under and pursuant to the First Lien Intercreditor Agreement.

3.2 Each Confirming Party further confirms and agrees that, with respect to the Security Documents to which it is a party, the obligations
under the New Incremental Term Loans (as defined in the Assumption Agreement) and the Senior Secured Notes (as defined in the Senior
Secured Notes Indenture) constitute �Secured Obligations� under each Security Document to which it is a party.

3.3 Each of the Confirming Parties hereby agrees that each of the Parallel Debt of such Confirming Party created under the First Lien
Intercreditor Agreement or under any guarantor joinder to the First Lien Intercreditor Agreement, in effect prior to the date hereof shall
continue to be in full force and effect and shall accrue to the benefit of the Collateral Agent (for the benefit of the Secured Parties) and shall
continue to apply, as applicable, in relation
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to all Obligations defined in the First Lien Intercreditor Agreement following the effectiveness of the Assumption Agreement.

3.4 For the avoidance of doubt, notwithstanding anything contained herein, this agreement is a Security Document under the First Lien
Intercreditor Agreement and each of the protections, immunities, rights, indemnities and benefits conferred on the Collateral Agent under the
Security Documents and the First Lien Intercreditor Agreement, respectively, shall continue in full force and effect and shall apply to this
Agreement as if set out in full herein.

4. Representations and Warranties

4.1 Each Confirming Party hereby represents and warrants to the Collateral Agent as of the date hereof that such Confirming Party (a) is duly
organized and validly existing under the laws of Austria and (b) has the power and authority to execute, deliver and perform its obligations
under this Agreement.

4.2 Each Confirming Party hereby represents and warrants to the Collateral Agent as of the date hereof that the entry by such Confirming
Party into this Agreement and the transactions contemplated in the Assumption Agreement have been duly authorized by all requisite
corporate and/or partnership and, if required, stockholder and partner action.

4.3 Each Confirming Party hereby represents and warrants to the Collateral Agent as of the date hereof that this Agreement has been duly
executed and delivered by each such Confirming Party and, subject to Legal Reservations (as defined in the Credit Agreement), constitutes a
legal, valid and binding obligation of such Confirming Party enforceable against such Confirming Party in accordance with its terms.

5. Notices

All communications and notices hereunder shall be in writing and given as provided in Section 5.01 of the First Lien Intercreditor Agreement.

6. Execution in Counterparts

This Agreement may be executed in any number of counterparts and by different parties hereto in separate counterparts, each of which when
so executed shall be deemed to be an original and all of which taken together shall constitute one and the same Agreement. In this respect the
Collateral Agent and the Confirming Parties agree not to contest the validity of an uncertified copy of this Agreement in any court or
enforcement proceedings in the Republic of Austria.

7. Stamp duty

The parties hereto agree that the provisions of sections 9.19 (Place of Performance) and 9.20 (Austria Stamp Duty) of the Credit Agreement
(and, if the Credit Agreement is no longer in existence, an equivalent clause in any Additional Agreement) and the provisions of
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sections 5.15 (Place of Performance) and 5.16 (Austrian Stamp Duty) of the First Lien Intercreditor Agreement (and, if the First Lien
Intercreditor Agreement is no longer in existence, an equivalent clause in any other Intercreditor Arrangements) shall apply to this Agreement
as if incorporated herein mutatis mutandis.

8. Miscellaneous

8.1 This Agreement is a Loan Document (as defined in the Credit Agreement) executed pursuant to the Credit Agreement and shall (unless
otherwise expressly indicated herein) be construed, administered and applied in accordance with the terms of the Credit Agreement.

8.2 This Agreement shall not extinguish the obligations for the payment of money outstanding under any Credit Document or discharge or
release the priority of any Credit Document or any other security therefore. Nothing herein shall be construed as a substitution or novation of
the obligations outstanding under any Credit Document or instruments securing the same, which shall remain in full force and effect. Nothing
in or implied by this Agreement or in any other document contemplated hereby shall be construed as a release or other discharge of any
obligations or liabilities of any party under any Credit Document. Each of the Credit Documents shall remain in full force and effect
notwithstanding the execution and delivery of this Agreement.

8.3 Except as expressly set forth herein, this Agreement shall not by implication or otherwise limit, impair, constitute a waiver of or otherwise
affect the rights and remedies of the Secured Parties under any Credit Document, and shall not alter, modify, amend or in any way affect any
of the terms, conditions, obligations, covenants or agreements contained in any Credit Document, all of which are ratified and affirmed in all
respects and shall continue in full force and effect.

8.4 If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of any
jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the validity,
legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal or
unenforceable provision shall be deemed to be replaced by such valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties in respect of the invalid, illegal or unenforceable provision.

8.5 Any amendments, changes, variations or waivers to this Agreement may be made only with the agreement of the Confirming Parties and
the Collateral Agent in writing and, if required under Austrian statutory law, in the form of a notarial deed. This applies also to this Clause 8.5.

9. Capital maintenance

9.1 The liability of the Confirming Parties under this Agreement shall at all times be limited so that no assumption of an obligation under this
Agreement be required if this would vio-
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late mandatory Austrian capital maintenance rules (Kapitalerhaltungsvorschriften) pursuant to Austrian company law, in particular
Sections 82 et seq of the Austrian Act on Limited Liability Companies (Gesetz über Gesellschaften mit beschränkter Haftung) and/or
Sections 52 and 65 et seq of the Austrian Stock Corporation Act (Aktiengesetz).

9.2 Should any obligation under this Agreement violate or contradict Austrian capital maintenance rules and should therefore be held invalid
or unenforceable, such obligation shall be deemed to be replaced by an obligation of a similar nature which is in compliance with Austrian
capital maintenance rules and which provides the best possible security interest in favour of the Secured Parties. By way of example, should it
be held that the security interest created under a Security Document as amended by this Agreement is contradicting Austrian capital
maintenance rules in relation to any amount of the Secured Obligations (as defined in such Security Document), the security interest created
under such Security Document as amended by this Agreement shall be reduced to the maximum amount of the Secured Obligations (as
defined in such Security Document), which is permitted pursuant to Austrian capital maintenance rules.

10. Choice of Law

This Agreement shall be governed and construed in accordance with the laws of Austria.

11. Settlement of disputes

11.1 Jurisdiction of English Courts

(a) The courts of England, shall have exclusive jurisdiction to settle any dispute arising out of or in connection with this Agreement
(including a dispute regarding the existence, validity or termination of this Agreement).

(b) The Parties agree that the courts of England are the most appropriate and convenient courts to settle disputes and accordingly no Party will
argue to the contrary.

11.2 Clause 11.1 is for the benefit of the Collateral Agent only. As a result, the Collateral Agent shall not be prevented from taking
proceedings relating to a dispute in any other courts with jurisdiction. To the extent allowed by law, the Collateral Agent may take concurrent
proceedings in any number of jurisdictions.

11.3 Without prejudice to any other mode of service allowed under any relevant law, the Pledgor:

(a) irrevocably appoints Law Debenture Corporate Services Limited as its agent for service of process in relation to any proceedings before
the English courts in connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Pledgor of the process will not invalidate the proceedings concerned.
- 9 -
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SIG Austria Holding GmbH

/s/Chiara Brophy
Represented by: Chiara Brophy
Date:January 14, 2011

SIG Combibloc GmbH

/s/Chiara Brophy
Represented by: Chiara Brophy
Date: January 14, 2011

SIG Combibloc GmbH & Co KG

/s/Chiara Brophy
Represented by: Chiara Brophy
Date: January 14, 2011

Wilmington Trust (London) Limited

/s/Elaine Lockhart
Represented by: Elaine Lockhart
Date: January 14, 2011
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Schedule 1

List of the Security Documents

(a) Limited interest pledge agreement over the limited partnership interest in SIG Combibloc GmbH & Co KG granted by SIG Austria
Holding GmbH in favour of the Collateral Agent;

(b) General interest pledge agreement over the general partnership interest in SIG Combibloc GmbH & Co KG granted by SIG Combibloc
GmbH in favour of the Collateral Agent;

(c) Account pledge agreement over the bank accounts granted by SIG Austria Holding GmbH in favour of the Collateral Agent;

(d) Account pledge agreement over the bank accounts granted by SIG Combibloc GmbH in favour of the Collateral Agent;

(e) Account pledge agreement over the bank accounts granted by SIG Combibloc GmbH & Co KG in favour of the Collateral Agent;

(f) Receivables pledge agreement over the receivables granted by SIG Austria Holding GmbH in favour of the Collateral Agent;

(g) Receivables pledge agreement over the receivables granted by SIG Combibloc GmbH in favour of the Collateral Agent;

(h) Receivables pledge agreement over the receivables granted by SIG Combibloc GmbH & Co KG in favour of the Collateral Agent.
- 11 -
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Exhibit 4.321

SIG AUSTRIA HOLDING GMBH
as Pledgor

WILMINGTON TRUST (LONDON) LIMITED
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 14 January 2011

BETWEEN:

(1) SIG Austria Holding GmbH, having its business address as at the date of this Agreement at Industriestraße 3 A-5760 Saalfelden,
Austria and registered in the company book (Firmenbuch) of the Republic of Austria under FN 236071 p (the �Pledgor�); and

(2)
Wilmington Trust (London) Limited, a private limited company whose registered number is 05650152 and whose registered office
address as at the date of this Agreement is at Fifth Floor, 6 Broad Street Place, London EC2M 7JH, United Kingdom, in its capacity as
collateral agent under the First Lien Intercreditor Agreement (as defined below) (the ��Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 3,975,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009
(as amended by the Amendment No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement
(as defined below) and by the Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below)) between, inter
alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of
Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit
Suisse, Cayman Islands Branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or
extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities
to the Current Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional
borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured notes due
2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the
aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
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Secured Notes�) to certain noteholders.

(C) The Pledgor has entered into the Existing Account Pledge Agreement (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch
(formerly Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental Term
Loan Assumption Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an
amount of USD 1,550,000,000 to an amount of USD 2,770,000,000.

(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Escrow I LLC, RGHL Escrow I Inc., and RGHL
Escrow Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee,
principal paying agent, transfer agent, registrar and collateral agent, The Bank of New York Mellon, London Branch as paying agent and
Wilmington Trust (London) Limited as additional collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �New Secured Note Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate
principal amount of USD 1,500,000,000 in escrow (the �New Secured Notes�). The Escrow Issuers have merged with and into the
Issuers, with each of the Issuers surviving the applicable mergers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the New Secured Note Indenture and the New Secured Notes. Certain affiliates of the Issuers listed in
Schedule 1Part 4Schedule 9Part 4 have acceded to the New Secured Note Indenture as new secured note guarantors (the �Current New
Secured Note Guarantors�).

(F)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the
Grantors (each as defined below) and others (as amended, varied, novated, supplemented, superseded or
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extended from time to time, the �First Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Schedule 2 (List
of Accounts) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue,
New York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No.1� means the amendment dated 21 January 2010 relating to the Credit Agreement between, inter alia, the borrowers
and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien
Intercreditor Agreement made among (amongst others) The Bank of New York Mellon, Wilmington Trust (London) Limited, Credit
Suisse AG and Reynolds Group Holdings Limited pursuant to which Wilmington Trust (London) Limited was appointed as additional
collateral agent and became party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under
the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each
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case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the terms
of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture and/or the New Secured Note Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 4 March 2010 (as amended by a confirmation and amendment agreement dated 27
August 2010) entered into between SIG Austria Holding GmbH as pledgor and Wilmington Trust (London) Limited as collateral
agent and as pledgee and others as pledgees (the �Existing Account Pledge Agreement�); and

(b)

confirmation and amendment agreement dated 27 August 2010 and entered into between, inter alios, SIG Austria Holding GmbH
as pledgor and Wilmington Trust (London) Limited as collateral agent relating to an account pledge agreement dated 4
March 2010 and entered into between SIG Austria Holding GmbH as pledgor and Wilmington Trust (London) Limited as
collateral agent and other as pledgees.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended and restated on
5 November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now
Reynolds Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg)
III S.à r.l., Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan
Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors under the Credit Documents and
�Grantor� means any of them.
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�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at
the time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate
liabilities and/or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank
secured party acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge
counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to
USD 750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one
or more Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more
Incremental Term Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit
Lenders make available Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.
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�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No.1, the Amendment No. 1 and Joinder Agreement, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to the Credit Agreement, any letter of
credit or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit Agreement, any hedging
agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor
Arrangements, each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash Management
Services, each Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in relation to
the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I
S.A., Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l. and the Borrowers)
by a Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the New Secured Notes and/or the
New Secured Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.

�New Secured Note Guarantors� means the Current New Secured Note Guarantors and any entity which may accede to the New
Secured Note Indenture as additional guarantor.
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�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.

�New Secured Note Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Note Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or
tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� has the meanings given to such term in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture
and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s) and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the New Secured Note Holders, the Indenture
Trustee, the New Secured Note Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.
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�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the
Senior Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Stamp Duty Sensitive Document� shall mean (a) any original of any Credit Document and (b) any signed document (including
email, PDF, TIF and other comparable formats) that constitutes a deed (Urkunde) within the meaning of section 15 of the Austrian
Stamp Duty Act (as interpreted by the Austrian tax authorities), whether documenting or confirming the entering into of the relevant
transaction (rechtserzeugende Urkunde) or documenting that the relevant transaction has been entered into (rechtsbezeugende
Urkunde), or a substitute deed (Ersatzurkunde) within the meaning of section 15 of the Austrian Stamp Duty Act (as interpreted by the
Austrian tax authorities), including, without limitation, any notarized copy, any certified copy and any written minutes recording the
transactions (Rechtsgeschäfte) contemplated by, or referenced in, any Credit Document.

�Stamp Duty Guidelines� means the stamp duty guidelines set out in Schedule 5 (Stamp Duty Guidelines).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.

1.4

The Pledgor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions given in accordance with the Principal
Finance Documents. In so acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the
protections, immunities, rights, indemnities and benefits conferred on the collateral agent under the Principal Finance Documents.
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1.5

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the other Secured
Parties in accordance with Section 2.02(a) of the First Lien Intercreditor Agreement. It is further acknowledged that the Collateral Agent
may assume that any and all instructions received by it from the other Secured Parties (acting in accordance with the Principal Finance
Documents) under this Agreement are reasonable, and that any question as to the reasonableness or otherwise of such instructions shall
be determined as between the other Secured Parties (or any one or more representatives of the Secured Parties acting in accordance with
the Principal Finance Documents) and the Pledgor.

1.6

In the case of any references in this Agreement to the Secured Parties acting through the Collateral Agent or to the Collateral Agent
acting for or on behalf of the Secured Parties, it is acknowledged that the Pledgee and/or the Secured Parties shall at all times be
represented in accordance with the First Lien Intercreditor Agreement and the Collateral Agent act only on the instructions given in
accordance with the First Lien Intercreditor Agreement.

1.7

Solely for the purposes of Clause 16 (Austrian Stamp Duty) and Schedule 5 (Stamp Duty Guidelines), �written� shall mean that what is
�written� was translated into letters (Buchstaben) that are or can be made visible on a physical or electronic device of whatever type and
format, including paper and screen, and, accordingly, communication, documents or notices being �in writing� shall include not only
paper-form (letter or fax) communication, documents or notices but also electronic communication, documents or notices, including by
way of e-mail; and �signed� communication, documents or notices refers to written communication, documents or notices that carry a
manuscript, digital or electronic or other technically reproduced signature, and �signature� shall be construed accordingly.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;
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(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch));
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGE

The Pledge hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledge shall
also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1
sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledge by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In
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addition, the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will not be required to use its discretion
but will take instructions in accordance with the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis
under this Clause 4.3. For the avoidance of doubt, at the date of this Agreement the Pledgor agrees that notifying the Account Banks of
the Pledge created hereunder is not inconsistent with the Pledgor retaining control over and the ability to freely use the balance of any
Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is
continuing.

6. ENFORCEMENT OF THE PLEDGE

6.1 If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the
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Obligations has become due and payable, then in order to enforce the Pledge, the Collateral Agent (acting on the instructions of the
Secured Parties) may on its own behalf at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor
under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledge enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee (acting on instructions of the Secured Parties) should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor
shall, at its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the
exercise by the Pledgee of any other right it may have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden
des Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a
Grantor or any affiliate of a Grantor or assign any of these claims.
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7. AUSTRIAN LIMITATIONS ON ENFORCEMENT

The Pledgor and the Pledgee agree that the Pledge shall not be enforced if and to the extent that such application would violate
mandatory Austrian capital maintenance rules (Kapitalerhaltungsvorschriften) as amended from time to time and as interpreted by the
Austrian Supreme Court from time to time pursuant to Austrian company law, in particular Sections 82 et seq of the Austrian Act on
Limited Liability Companies (Gesetz über Gesellschaften mit beschränkter Haftung) and/or Sections 52 and 65 et seq of the Austrian
Stock Corporation Act (Aktiengesetz). This limitation on the enforcement of the Pledge applies from the date this Agreement enters into
force as well as on any date until the termination date of this Agreement, particularly on the date of a possible enforcement of the Pledge
and the payments thereunder.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right
of set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee;

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such
instruction during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the
terms of the Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above. For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany will
become an Account in the meaning of this Agreement upon notice to the Account Bank and will
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be subject to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2011, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event that is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (as instructed in accordance with the
Principal Finance Documents (such consent not to be unreasonably withheld by the relevant Secured Parties));

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9 except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s request (acting on the reasonable instructions
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of the Secured Parties), make such declarations and undertake such actions at the Pledgor�s costs and expenses; and

8.10
for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.38.4, 8.5, 8.6 and 8.8 of this Agreement are
deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements provided
that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge Agreement.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and
providing initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and
rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the
enforcement or realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.
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12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by
any transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds
110% of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may determine so as to
reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1
If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction (including Austrian law, in particular Austrian capital maintenance rules), such provision shall as to such jurisdiction, be
ineffective to the extent necessary without affecting or impairing the
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validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. AUSTRIAN STAMP DUTY

16.1

The parties to this Agreement (each a �Party� and together the �Parties�) shall perform their obligations under or in connection with
the Agreement exclusively at the Place of Performance (as defined below), but in no event at a place in Austria and the performance of
any obligations or liability under or in connection with the Agreement within the Republic of Austria shall not constitute discharge or
performance of such obligation or liability. For the purposes of the above, �Place of Performance� means: (i) in relation to any
payment under or in connection with the Agreement, the place at which such payment is to be made pursuant to the Credit Documents;
and (ii) in relation to any other obligation or liability under or in connection with the Agreement, the premises of the Administrative
Agent or the Indenture Trustee (as the case may be) in New York or any other place outside of Austria as the Administrative Agent or
the Indenture Trustee (as the case may be) may specify from time to time. Any payment made under or in connection with the
Agreement shall be made from and to an account outside of Austria.

16.2

No Party shall bring or send to, or otherwise produce in, Austria a Stamp Duty Sensitive Document or communicate in writing other
than in compliance with the Stamp Duty Guidelines, in each case other than in the event that: (i) it does not cause a liability of a Party to
pay stamp duty in the Republic of Austria; (ii) a Party wishes to enforce any of its rights under or in connection with a Credit Document
in any form of proceedings in the Republic of Austria and is only able to do so by bringing or sending
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to, or otherwise producing in, Austria a Stamp Duty Sensitive Document and it would not be sufficient for that Party to bring or send to,
or otherwise produce in, Austria a document that is not a Stamp Duty Sensitive Document (e.g. a simple/uncertified copy (i.e. a copy
which is not an original, notarised or certified copy) of the relevant Stamp Duty Sensitive Document) for the purposes of such
enforcement; in furtherance of the foregoing, no Party shall (A) object to the introduction into evidence of an uncertified copy of any
Stamp Duty Sensitive Document or raise a defence to any action or to the exercise of any remedy on the basis of an original or certified
copy of any Stamp Duty Sensitive Document not having been introduced into evidence, unless such uncertified copy actually introduced
into evidence does not accurately reflect the content of the original document and (B) if such Party is a party to proceedings before an
Austrian court or authority, contest the authenticity (Echtheit) of an uncertified copy of any such Stamp Duty Sensitive Document,
unless such uncertified copy actually introduced into evidence does not accurately reflect the content of the original document; or (iii) a
Party is required by law, governmental body, court, authority or agency pursuant to any legal requirement (whether for the purposes of
initiating, prosecuting, enforcing or executing any claim or remedy or enforcing any judgment or otherwise) to bring or send a Stamp
Duty Sensitive Document into, or otherwise produce a Stamp Duty Sensitive Document in, the Republic of Austria.

16.3

The Pledgor shall indemnify the Administrative Agent, each Lender, each Issuing Bank, the Indenture Trustee and the Collateral Agent
against any cost, loss or liability in respect of Austrian stamp duty unless such cost, loss or liability is incurred as a result of the
Administrative Agent, a Lender, an Issuing Bank, the Indenture Trustee or the Collateral Agent breaching any obligations under this
Clause 16, in which case the breaching party shall be liable for payment of such stamp duty.

17. NOTICES AND THEIR LANGUAGE

17.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: c/o SIG Combibloc Holding GmbH

Address: Rurstraße 58
52441 Linnich
Germany

Fax: +41 52674 6556

Attention: Daniel Petitpierre

Email: Daniel.Petitpierre@sig.biz
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For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Suite 2502
2 Park Street
Sydney NSW 2000
Australia

Fax: +64 2 9268 6693
Email: helen.golding@rankgroup.co.nz
Attention: Helen Golding

For the Collateral Agent: Wilmington Trust (London) Limited

Address: Fifth Floor
6 Broad Street Place
London, EC2M 7JH
United Kingdom

Fax: +44 (0)20 7614 1122
Attention: Elaine Lockhart

17.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

17.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 17 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 17.
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17.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17.5 No communication (including fax, electronic message or communication in any other written form) under or in connection with the
Credit Documents shall be made to or from an address located inside of the Republic of Austria.

18. APPLICABLE LAW, JURISDICTION

18.1 This Agreement is governed by the laws of the Federal Republic of Germany.

18.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

19. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

19.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

19.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 19.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Ms Isabel van Bremen or Ms Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

19.3

For the purposes of this Clause 19 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s)
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transmitted to it by means of telecommunication, the genuineness of all signatures on the original signature page(s) and the signing
authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Austria Holding GmbH
as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Attorney

Wilmington Trust (London) Limited
as Collateral Agent and Pledgee

By: /s/ Elaine Lockhart
Name: Elaine Lockhart
Title: Director
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.
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SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited
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Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l. (in liquidation)

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas, S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG
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SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC
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Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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PART 3
LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l. (in liquidation)

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
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Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas, S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC
- 31 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.
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Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT NEW SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.
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SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited
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Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l. (in liquidation)

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG
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SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC
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Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
- 37 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 2
LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency
[___________] SWIFT:

DEUTDEDDXXX
Deutsche Bank AG,
Königsallee 45/47,
40189 Düsseldorf, Germany

Current Euro

IBAN:
DE [___________]
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Credit Document (as defined in Clause 1 of the Account Pledge Agreement (as defined below)) in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an
electronic or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of Austria and
avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail communication to which a
pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature
which refers to any Credit Document to an Austrian addressee.

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 4. März 2010 (der
�Kontenverpfändungsvertrag 1�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von Wilmington Trust (London)
Limited (�Sicherheitentreuhänder�) und anderen verpfändet. Die
Verpfändung umfasst alle Arten von Kontoguthaben sowie alle
daraus zeitanteilig anfallenden Zinsen. Eine Kopie des
Kontenverpfändungsvertrages 1 hatten wir unseren Schreiben
beigefügt.

As you are aware, by an account pledge agreement dated 4
March 2010 (the �Account Pledge Agreement 1�) we have
pledged in favour of Wilmington Trust (London) Limited (the
�Collateral Agent�) and others all of our right, title and interest in
and to the above account (which shall include all sub-accounts,
renewals, replacements, redesignations and related fixed deposit
accounts thereof) and all monies and interest from time to time
standing or accruing to the credit thereof. A copy of the Account
Pledge Agreement 1 was attached to our letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 27.

Pursuant to a confirmation and amendment agreement relating to
the Account Pledge Agreement 1 dated 27 August 2010 (the
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August 2010 (der �Bestätigungs- und Ergänzungsvertrag�)
wurde der Kontenverpfändungsvertrag 1 dahingehend bestätigt und
ergänzt, dass, unter anderem, auch die Erhöhung bestehender
Kreditlinien umfasst wird, die bereits durch den
Kontenverpfändungsvertrag 1 besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren Schreiben
beigefügt.

�Confirmation and Amendment Agreement�), the Account
Pledge Agreement 1 has been confirmed and amended to the effect
that, inter alia, it also secures the increase of existing facilities
which are already secured by the Account Pledge Agreement 1. A
copy of the Confirmation and Amendment Agreement was attached
to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
"Kontenverpfändungsvertrag 2�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten von [Collateral Agent] (der
"Sicherheitentreuhänder�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of a account
pledge agreement dated [��] (the �Account Pledge Agreement 2�),
a copy of which is attached hereto, we have pledged in favour of
[Collateral Agent] (the �Collateral Agent�) all of our rights and
claims in respect of the above account and all other accounts
maintained with you from time to time (the �Accounts�) (including
all sub-accounts thereof, renewals, replacements, redesignations and
related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledges comprise in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed
deposits and call money deposits) and credit balances and all claims
to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served
on you as account bank, we may continue to operate the Accounts
and in particular may dispose over the amounts standing to the
credit thereof. Upon receipt of such aforesaid notice to the contrary,
you as account bank shall not allow any dispositions by us of the
Accounts and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten Konten
zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of the
Collateral Agent. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information
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Verlangen jede gewünschte Information im Hinblick auf solche
Konten zu geben.

requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die
folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to
the terms set out herein and in the enclosed Acknowledgement and
return the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[SIG Combibloc Holding GmbH]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [��]
und vom [��] und uns mit Ausnahme unseres AGB-Pfandrechts
keine Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts other than your notice
dated [��] and [��] and except for the right of pledge arising pursuant
to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors
in title that we will act in accordance with the terms and instructions
set out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may
furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to
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bestehende Pfandrecht aufgeben. our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

_____________________________
([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Credit Document (as defined in Clause 1 of the Account Pledge Agreement (as defined below)) in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an
electronic or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of Austria and
avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail communication to which a
pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature
which refers to any Credit Document to an Austrian addressee.

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Secured Parties (as defined in the Account Pledge
Agreement, as defined below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you (the ��Account Pledge
Agreement��)

Dear Sirs,

In accordance with Clause 8.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

(Sub-) Account Bank Sort Code Name and address of Account Type of
No. (Bankleitzahl) Bank (the ��Account Bank��) Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account Bank
from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee pursuant
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to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the Account
Pledge Agreement in respect of the Accounts also apply for the New Account.

[In accordance with Clause 8.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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SCHEDULE 5
STAMP DUTY GUIDELINES

1. Introduction

1.1 These stamp duty guidelines (the �Guidelines�) shall apply to all written communication of the parties to this Agreement of which this
Schedule 5 forms part.

1.2 In these Guidelines, unless a contrary indication appears a term defined in the Agreement (including by way of reference) has the same
meaning when used in these Guidelines.

2. Guidelines for Written Communication

2.1

Signed written communication that records or otherwise provides evidence of a transaction (Rechtsgeschäft) contemplated by, or
referenced in, any Credit Document, whether in the body of the relevant communication, a schedule, an attachment, an annex or an
appendix referred to therein or incorporated by reference (Bezugnahme), may only be made from an address outside of the Republic of
Austria to an address outside of the Republic of Austria. For the avoidance of doubt, e-mails where the server on which such e-mails will
be received or from which such e-mails will be sent is located in the Republic of Austria (e.g. this may be indicated by an e-mail address
having a country code top level domain �.at�) or other e-mail addresses where the person sending or the person receiving such e-mail
have their ordinary workplace (Arbeitsplatz) in the Republic of Austria must not be signed (see also clause 2.2. and 2.3. below).

2.2

Letters that record or otherwise provide evidence of a transaction (Rechtsgeschäft) contemplated by, or referenced in, any Credit
Document, whether in the body of the letter, a schedule, an attachment, an annex or an appendix referred to therein or incorporated by
reference (Bezugnahme), may only be brought or sent into, or produced in, the Republic of Austria in the following format (provided
that no Stamp Duty Sensitive Document is attached):

[party�s letterhead]

Dear....,

[text of message]

Kind regards
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NO SIGNATURE OF SENDING PARTY (WHETHER MANUSCRIPT, DIGITAL OR ELECTRONIC)

NO CONTACT DETAILS

DO NOT ATTACH A STAMP DUTY SENSITIVE DOCUMENT

CONFIDENTIALITY NOTICES AND OTHER FOOTERS ALLOWED

2.3

E-mails and fax messages that record or otherwise provide evidence of a transaction (Rechtsgeschäft) contemplated by, or referenced in,
any Credit Document, whether in the body of the e-mail or fax, a schedule, an attachment, an annex or an appendix referred to therein or
incorporated by reference (Bezugnahme), may only be brought or sent into, or produced in, the Republic of Austria if in the following
format (provided that no Stamp Duty Sensitive Document is attached):

Dear....,

[text of message].

Kind regards

NO SIGNATURE OF SENDING PARTY (WHETHER MANUSCRIPT, DIGITAL OR ELECTRONIC)

NO CONTACT DETAILS OR OTHER AUTOMATICALLY GENERATED FOOTERS THAT REFER TO A PARTY

DO NOT ATTACH A STAMP DUTY SENSITIVE DOCUMENT

CONFIDENTIALITY NOTICES AND OTHER FOOTERS ALLOWED

In addition, the footer of such e-mails must not contain the company name, contact details or any other information allowing
identification of the sender. The company name, contact details etc. of the original sender of a reply or forwarded message need not be
deleted.
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Exhibit 4.322

SIG COMBIBLOC GMBH & CO. KG
as Pledgor

WILMINGTON TRUST (LONDON) LIMITED
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 14 January 2011

BETWEEN:

(1)
SIG Combibloc GmbH & Co. KG, a limited partnership organised under the laws of Austria with its seat in Saalfelden am Steinernen
Meer, Austria, and its business address as at the date of this Agreement at Industriestraße 3, 5760 Saalfelden, Austria, registered in the
Austrian companies register (Firmenbuch) under file number FN 240335 i (the �Pledgor�); and

(2)
Wilmington Trust (London) Limited, a private limited company whose registered number is 05650152 and whose registered office
address as at the date of this Agreement is at Fifth Floor, 6 Broad Street Place, London EC2M 7JH, United Kingdom, in its capacity as
collateral agent under the First Lien Intercreditor Agreement (as defined below) (the ��Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 3,975,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by the Amendment No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as
defined below) and by the Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below)) between, inter alia,
the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1
hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman
Islands Branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or extended from time
to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the Current
Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000
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(the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�) to certain noteholders.

(C) The Pledgor has entered into the Existing Account Pledge Agreement (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch (formerly
Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an amount
of USD 1,550,000,000 to an amount of USD 2,770,000,000.

(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Escrow I LLC, RGHL Escrow I Inc., and RGHL
Escrow Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee,
principal paying agent, transfer agent, registrar and collateral agent, The Bank of New York Mellon, London Branch as paying agent and
Wilmington Trust (London) Limited as additional collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �New Secured Note Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate
principal amount of USD 1,500,000,000 in escrow (the �New Secured Notes�). The Escrow Issuers have merged with and into the
Issuers, with each of the Issuers surviving the applicable mergers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the New Secured Note Indenture and the New Secured Notes. Certain affiliates of the Issuers listed in
Schedule 1 Part 4 have acceded to the New Secured Note Indenture as new secured note guarantors (the �Current New Secured Note
Guarantors�).

(F)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined
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below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First Lien Intercreditor
Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Schedule 2 (List of
Accounts) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed
as administrative agent under the Credit Agreement.

�Amendment No.1� means the amendment dated 21 January 2010 relating to the Credit Agreement between, inter alia, the borrowers
and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) The Bank of New York Mellon, Wilmington Trust (London) Limited, Credit Suisse AG and
Reynolds Group Holdings Limited pursuant to which Wilmington Trust (London) Limited was appointed as additional collateral agent and
became party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative Agent
or any of the Lender�s or the Administrative Agent�s affiliates (at
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the time the cash management services arrangement is entered into) provided in each case it has become a party to, or by execution of an
additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor Agreement in its
capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note Indenture
and/or the New Secured Note Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 4 March 2010 (as amended by a confirmation and amendment agreement dated 27
August 2010) entered into between SIG Combibloc GmbH & Co. KG as pledgor and Wilmington Trust (London) Limited as
collateral agent and as pledgee and others as pledgees (the �Existing Account Pledge Agreement�); and

(b)

confirmation and amendment agreement dated 27 August 2010 and entered into between, inter alios, SIG Combibloc GmbH &
Co. KG as pledgor and Wilmington Trust (London) Limited as collateral agent relating to an account pledge agreement dated 4
March 2010 and entered into between SIG Combibloc GmbH & Co. KG as pledgor and Wilmington Trust (London) Limited as
collateral agent and other as pledgees.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended and restated on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan
Parties, the Issuers, the Senior Secured Note Guarantors and the New
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Secured Note Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.
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�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters of
credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No.1, the Amendment No. 1 and Joinder Agreement, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to the Credit Agreement, any letter of credit
or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit Agreement, any hedging agreement
entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each
Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local
Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank N.A.,
Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A., provided
in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the New Secured Notes and/or the
New Secured Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.
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�New Secured Note Guarantors� means the Current New Secured Note Guarantors and any entity which may accede to the New Secured
Note Indenture as additional guarantor.

�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.

�New Secured Note Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Note Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but not
limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection with the
protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing any such
liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit
Documents.

�Pledge� has the meanings given to such term in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture and
the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s) and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the New Secured Note Holders, the Indenture
Trustee, the New Secured Note Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Note Indenture and any other document that may be entered into pursuant to any of the foregoing.
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�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Stamp Duty Sensitive Document� shall mean (a) any original of any Credit Document and (b) any signed document (including email,
PDF, TIF and other comparable formats) that constitutes a deed (Urkunde) within the meaning of section 15 of the Austrian Stamp Duty
Act (as interpreted by the Austrian tax authorities), whether documenting or confirming the entering into of the relevant transaction
(rechtserzeugende Urkunde) or documenting that the relevant transaction has been entered into (rechtsbezeugende Urkunde), or a substitute
deed (Ersatzurkunde) within the meaning of section 15 of the Austrian Stamp Duty Act (as interpreted by the Austrian tax authorities),
including, without limitation, any notarized copy, any certified copy and any written minutes recording the transactions (Rechtsgeschäfte)
contemplated by, or referenced in, any Credit Document.

�Stamp Duty Guidelines� means the stamp duty guidelines set out in Schedule 5 (Stamp Duty Guidelines).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a
reference to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

1.4
The Pledgor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions given in accordance with the Principal
Finance Documents. In so acting, the Collateral Agent

- 9 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


shall have, subject to the terms of the Principal Finance Documents, the protections, immunities, rights, indemnities and benefits
conferred on the collateral agent under the Principal Finance Documents.

1.5

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the other Secured Parties
in accordance with Clause 2.02(a) of the First Lien Intercreditor Agreement. It is further acknowledged that the Collateral Agent may
assume that any and all instructions received by it from the other Secured Parties (acting in accordance with the Principal Finance
Documents) under this Agreement are reasonable, and that any question as to the reasonableness or otherwise of such instructions shall be
determined as between the other Secured Parties (or any one or more representatives of the Secured Parties acting in accordance with the
Principal Finance Documents) and the Pledgor.

1.6

In the case of any references in this Agreement to the Secured Parties acting through the Collateral Agent or to the Collateral Agent acting
for or on behalf of the Secured Parties, it is acknowledged that the Pledgee and/or the Secured Parties shall at all times be represented in
accordance with the First Lien Intercreditor Agreement and the Collateral Agent act only on the instructions given in accordance with the
First Lien Intercreditor Agreement.

1.7

Solely for the purposes of Clause 16 (Austrian Stamp Duty) and Schedule 5 (Stamp Duty Guidelines), �written� shall mean that what is
�written� was translated into letters (Buchstaben) that are or can be made visible on a physical or electronic device of whatever type and
format, including paper and screen, and, accordingly, communication, documents or notices being �in writing� shall include not only
paper-form (letter or fax) communication, documents or notices but also electronic communication, documents or notices, including by
way of e-mail; and �signed� communication, documents or notices refers to written communication, documents or notices that carry a
manuscript, digital or electronic or other technically reproduced signature, and �signature� shall be construed accordingly.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)
all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money,
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spot/next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch));
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGE

The Pledge hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledge shall
also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1
sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after the
date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledge by delivering a notification
substantially in the
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form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor shall provide the
Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition, the Pledgor shall
use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective notification, and acceptance
of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting on behalf of the Secured Parties) deems appropriate, provided that the Collateral
Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in Clause 4.1
within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings Limited) and
being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will not be required to use its discretion
but will take instructions in accordance with the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis
under this Clause 4.3. For the avoidance of doubt, at the date of this Agreement the Pledgor agrees that notifying the Account Banks of the
Pledge created hereunder is not inconsistent with the Pledgor retaining control over and the ability to freely use the balance of any
Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.
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6. ENFORCEMENT OF THE PLEDGE

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent (acting on the instructions of the Secured Parties) may on its
own behalf at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the Federal
Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledge enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee (acting on instructions of the Secured Parties) should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor
shall, at its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the
exercise by the Pledgee of any other right it may have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements) shall
be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8
If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the
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Pledgor shall at no time before, on or after an enforcement of the Pledge, and as a result of the Pledgor entering into this Agreement, be
entitled to demand indemnification or compensation from a Grantor or any affiliate of a Grantor or assign any of these claims.

7. AUSTRIAN LIMITATIONS ON ENFORCEMENT

The Pledgor and the Pledgee agree that the Pledge shall not be enforced if and to the extent that such application would violate mandatory
Austrian capital maintenance rules (Kapitalerhaltungsvorschriften) as amended from time to time and as interpreted by the Austrian
Supreme Court from time to time pursuant to Austrian company law, in particular Sections 82 et seq of the Austrian Act on Limited
Liability Companies (Gesetz über Gesellschaften mit beschränkter Haftung) and/or Sections 52 and 65 et seq of the Austrian Stock
Corporation Act (Aktiengesetz). This limitation on the enforcement of the Pledge applies from the date this Agreement enters into force as
well as on any date until the termination date of this Agreement, particularly on the date of a possible enforcement of the Pledge and the
payments thereunder.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee;

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5 with
all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to maintain
confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the requirements set
out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction during the term
of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the Credit
Documents;

8.3 to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of each
new bank account opened by the
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Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4 above. For the avoidance of doubt, the
Pledgor is aware that any new bank account opened within the Federal Republic of Germany will become an Account in the meaning of
this Agreement upon notice to the Account Bank and will be subject to the Pledge and the obligations assumed by the Pledgor hereunder
without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2011, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event that is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (as instructed in accordance with the
Principal Finance Documents (such consent not to be unreasonably withheld by the relevant Secured Parties));

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents necessary
for a defence against the
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attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s request (acting on the reasonable instructions of the Secured
Parties), make such declarations and undertake such actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.
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12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may determine so as to
reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.
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14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction (including Austrian law, in particular Austrian capital maintenance rules), such provision shall as to such jurisdiction, be
ineffective to the extent necessary without affecting or impairing the validity, legality and enforceability of the remaining provisions
hereof or of such provisions in any other jurisdiction. The invalid, illegal or unenforceable provision shall be deemed to be replaced with
such valid, legal or enforceable provision which comes as close as possible to the original intent of the parties and the invalid, illegal or
unenforceable provision. Should a gap (Regelungslücke) become evident in this Agreement, such gap shall, without affecting or
impairing the validity, legality and enforceability of the remaining provisions hereof, be deemed to be filled in with such provision which
comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. AUSTRIAN STAMP DUTY

16.1

The parties to this Agreement (each a �Party� and together the �Parties�) shall perform their obligations under or in connection with the
Agreement exclusively at the Place of Performance (as defined below), but in no event at a place in Austria and the performance of any
obligations or liability under or in connection with the Agreement within the Republic of Austria shall not constitute discharge or
performance of such obligation or liability. For the purposes of the above, �Place of Performance� means: (i) in relation to any payment
under or in connection with the Agreement, the place at which such payment is to be made pursuant to the Credit Documents; and (ii) in
relation to any other obligation or liability under or in connection with the Agreement, the premises of the Administrative Agent or the
Indenture Trustee (as the case may be) in New York or any other place outside of Austria as the Administrative Agent or the Indenture
Trustee (as the case may be) may specify from time to time. Any payment made under or in connection with the Agreement shall be
made from and to an account outside of Austria.
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16.2

No Party shall bring or send to, or otherwise produce in, Austria a Stamp Duty Sensitive Document or communicate in writing other than
in compliance with the Stamp Duty Guidelines, in each case other than in the event that: (i) it does not cause a liability of a Party to pay
stamp duty in the Republic of Austria; (ii) a Party wishes to enforce any of its rights under or in connection with a Credit Document in
any form of proceedings in the Republic of Austria and is only able to do so by bringing or sending to, or otherwise producing in, Austria
a Stamp Duty Sensitive Document and it would not be sufficient for that Party to bring or send to, or otherwise produce in, Austria a
document that is not a Stamp Duty Sensitive Document (e.g. a simple/uncertified copy (i.e. a copy which is not an original, notarised or
certified copy) of the relevant Stamp Duty Sensitive Document) for the purposes of such enforcement; in furtherance of the foregoing, no
Party shall (A) object to the introduction into evidence of an uncertified copy of any Stamp Duty Sensitive Document or raise a defence
to any action or to the exercise of any remedy on the basis of an original or certified copy of any Stamp Duty Sensitive Document not
having been introduced into evidence, unless such uncertified copy actually introduced into evidence does not accurately reflect the
content of the original document and (B) if such Party is a party to proceedings before an Austrian court or authority, contest the
authenticity (Echtheit) of an uncertified copy of any such Stamp Duty Sensitive Document, unless such uncertified copy actually
introduced into evidence does not accurately reflect the content of the original document; or (iii) a Party is required by law, governmental
body, court, authority or agency pursuant to any legal requirement (whether for the purposes of initiating, prosecuting, enforcing or
executing any claim or remedy or enforcing any judgment or otherwise) to bring or send a Stamp Duty Sensitive Document into, or
otherwise produce a Stamp Duty Sensitive Document in, the Republic of Austria.

16.3

The Pledgor shall indemnify the Administrative Agent, each Lender, each Issuing Bank, the Indenture Trustee and the Collateral Agent
against any cost, loss or liability in respect of Austrian stamp duty unless such cost, loss or liability is incurred as a result of the
Administrative Agent, a Lender, an Issuing Bank, the Indenture Trustee or the Collateral Agent breaching any obligations under this
Clause 16, in which case the breaching party shall be liable for payment of such stamp duty.

17. NOTICES AND THEIR LANGUAGE

17.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:
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For the Pledgor: c/o SIG Combibloc Holding GmbH

Address: Rurstraße 58
52441 Linnich
Germany

Fax: +41 52674 6556
Attention: Daniel Petitpierre
Email: Daniel.Petitpierre@sig.biz

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Suite 2502
2 Park Street
Sydney NSW 2000
Australia

Fax: +64 2 9268 6693
Email: helen.golding@rankgroup.co.nz
Attention: Helen Golding

For the Collateral Agent: Wilmington Trust (London) Limited

Address: Fifth Floor
6 Broad Street Place
London, EC2M 7JH
United Kingdom

Fax: +44 (0)20 7614 1122
Attention: Elaine Lockhart

17.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

17.3
All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier
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service or sent by fax or on the date five business days after dispatch by certified or registered mail if mailed, in each case delivered, sent
or mailed (properly addressed) to such party as provided in this Clause 17 or in accordance with the latest unrevoked direction from such
party given in accordance with this Clause 17.

17.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17.5 No communication (including fax, electronic message or communication in any other written form) under or in connection with the
Credit Documents shall be made to or from an address located inside of the Republic of Austria.

18. APPLICABLE LAW, JURISDICTION

18.1 This Agreement is governed by the laws of the Federal Republic of Germany.

18.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

19. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

19.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

19.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 19.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Ms Isabel van Bremen or Ms Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).
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19.3

For the purposes of this Clause 19 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Combibloc GmbH & Co KG,
represented by its general partner SIG Combibloc GmbH
as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Attorney

Wilmington Trust (London) Limited
as Collateral Agent and Pledgee

By: /s/ Elaine Lockhart
Name: Elaine Lockhart
Title: Director
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.
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SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited
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Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l. (in liquidation)

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas, S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG
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SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC
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Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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PART 3
LIST OF CURRENT SENIOR SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l. (in liquidation)

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
- 30 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas, S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC
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CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.
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Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT NEW SECURED NOTE GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.
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SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited
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Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l. (in liquidation)

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG
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SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC
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Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency
[ ] SWIFT:

DEUTDEDDXXX

IBAN:
DE [ ]

Deutsche Bank AG,
Königsallee 45/47,
40189 Düsseldorf,
Germany

Current Euro
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Credit Document (as defined in Clause 1 of the Account Pledge Agreement (as defined below)) in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an
electronic or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of Austria and
avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail communication to which a
pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature
which refers to any Credit Document to an Austrian addressee.

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 4. März 2010 (der
�Kontenverpfändungsvertrag 1�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von Wilmington Trust
(London) Limited (�Sicherheitentreuhänder�) und anderen
verpfändet. Die Verpfändung umfasst alle Arten von
Kontoguthaben sowie alle daraus zeitanteilig anfallenden Zinsen.
Eine Kopie des Kontenverpfändungsvertrages 1 hatten wir unseren
Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 4
March 2010 (the �Account Pledge Agreement 1�) we have
pledged in favour of Wilmington Trust (London) Limited (the
�Collateral Agent�) and others all of our right, title and interest in
and to the above account (which shall include all sub-accounts,
renewals, replacements, redesignations and related fixed deposit
accounts thereof) and all monies and interest from time to time
standing or accruing to the credit thereof. A copy of the Account
Pledge Agreement 1 was attached to our letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 27.

Pursuant to a confirmation and amendment agreement relating to
the Account Pledge Agreement 1 dated 27 August 2010 (the
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August 2010 (der �Bestätigungs- und Ergänzungsvertrag�)
wurde der Kontenverpfändungsvertrag 1 dahingehend bestätigt
und ergänzt, dass, unter anderem, auch die Erhöhung bestehender
Kreditlinien umfasst wird, die bereits durch den
Kontenverpfändungsvertrag 1 besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren
Schreiben beigefügt.

�Confirmation and Amendment Agreement�), the Account
Pledge Agreement 1 has been confirmed and amended to the effect
that, inter alia, it also secures the increase of existing facilities
which are already secured by the Account Pledge Agreement 1. A
copy of the Confirmation and Amendment Agreement was
attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
"Kontenverpfändungsvertrag 2�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten von [Collateral Agent] (der
"Sicherheitentreuhänder�) verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of a account
pledge agreement dated [��] (the �Account Pledge Agreement
2�), a copy of which is attached hereto, we have pledged in favour
of [Collateral Agent] (the �Collateral Agent�) all of our rights
and claims in respect of the above account and all other accounts
maintained with you from time to time (the �Accounts�)
(including all sub-accounts thereof, renewals, replacements,
redesignations and related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledges comprise in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed
deposits and call money deposits) and credit balances and all
claims to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im
Fall des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served
on you as account bank, we may continue to operate the Accounts
and in particular may dispose over the amounts standing to the
credit thereof. Upon receipt of such aforesaid notice to the
contrary, you as account bank shall not allow any dispositions by
us of the Accounts and of the amounts standing to the credit
thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht
auf Vertraulichkeit (Bankgeheimnis) und beauftragen und
ermächtigen Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem
Sicherheitentreuhänder auf sein Verlangen jede gewünschte
Information im Hinblick auf solche Konten zu geben.

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of the
Collateral Agent. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide
the Collateral Agent with any information requested by it in
respect of such accounts.
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Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den
Sicherheitentreuhänder zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to
the terms set out herein and in the enclosed Acknowledgement and
return the same to us and to the Collateral Agent. The address of
the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[SIG Combibloc Holding GmbH]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen
Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom
[��] und vom [��] und uns mit Ausnahme unseres AGB-Pfandrechts
keine Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts other than your notice
dated [��] and [��] and except for the right of pledge arising
pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und
Anweisungen zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors
in title that we will act in accordance with the terms and
instructions set out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be
permitted and that account-keeping fees and returned cheques may
furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.
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Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Credit Document (as defined in Clause 1 of the Account Pledge Agreement (as defined below)) in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an
electronic or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of Austria and
avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail communication to which a
pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature
which refers to any Credit Document to an Austrian addressee.

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Secured Parties (as defined in the Account Pledge Agreement,
as defined below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you (the ��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 8.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

Name and address of
Bank Sort Code Account Bank (the

(Sub-) Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account Bank
from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee pursuant
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to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the Account
Pledge Agreement in respect of the Accounts also apply for the New Account.

[In accordance with Clause 8.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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SCHEDULE 5
STAMP DUTY GUIDELINES

1. Introduction

1.1 These stamp duty guidelines (the �Guidelines�) shall apply to all written communication of the parties to this Agreement of which this
Schedule 5 forms part.

1.2 In these Guidelines, unless a contrary indication appears a term defined in the Agreement (including by way of reference) has the same
meaning when used in these Guidelines.

2. Guidelines for Written Communication

2.1

Signed written communication that records or otherwise provides evidence of a transaction (Rechtsgeschäft) contemplated by, or
referenced in, any Credit Document, whether in the body of the relevant communication, a schedule, an attachment, an annex or an
appendix referred to therein or incorporated by reference (Bezugnahme), may only be made from an address outside of the Republic of
Austria to an address outside of the Republic of Austria. For the avoidance of doubt, e-mails where the server on which such e-mails will
be received or from which such e-mails will be sent is located in the Republic of Austria (e.g. this may be indicated by an e-mail address
having a country code top level domain �.at�) or other e-mail addresses where the person sending or the person receiving such e-mail have
their ordinary workplace (Arbeitsplatz) in the Republic of Austria must not be signed (see also clause 2.2. and 2.3. below).

2.2

Letters that record or otherwise provide evidence of a transaction (Rechtsgeschäft) contemplated by, or referenced in, any Credit
Document, whether in the body of the letter, a schedule, an attachment, an annex or an appendix referred to therein or incorporated by
reference (Bezugnahme), may only be brought or sent into, or produced in, the Republic of Austria in the following format (provided that
no Stamp Duty Sensitive Document is attached):

[party�s letterhead]

Dear....,

[text of message]

Kind regards
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NO SIGNATURE OF SENDING PARTY (WHETHER MANUSCRIPT, DIGITAL OR ELECTRONIC) NO CONTACT
DETAILS

DO NOT ATTACH A STAMP DUTY SENSITIVE DOCUMENT

CONFIDENTIALITY NOTICES AND OTHER FOOTERS ALLOWED

2.3

E-mails and fax messages that record or otherwise provide evidence of a transaction (Rechtsgeschäft) contemplated by, or referenced in,
any Credit Document, whether in the body of the e-mail or fax, a schedule, an attachment, an annex or an appendix referred to therein or
incorporated by reference (Bezugnahme), may only be brought or sent into, or produced in, the Republic of Austria if in the following
format (provided that no Stamp Duty Sensitive Document is attached):

Dear ....,

[text of message].

Kind regards

NO SIGNATURE OF SENDING PARTY (WHETHER MANUSCRIPT, DIGITAL OR ELECTRONIC)

NO CONTACT DETAILS OR OTHER AUTOMATICALLY GENERATED FOOTERS THAT REFER TO A PARTY

DO NOT ATTACH A STAMP DUTY SENSITIVE DOCUMENT

CONFIDENTIALITY NOTICES AND OTHER FOOTERS ALLOWED

In addition, the footer of such e-mails must not contain the company name, contact details or any other information allowing identification
of the sender. The company name, contact details etc. of the original sender of a reply or forwarded message need not be deleted.
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EXHIBIT 4.323

SIG AUSTRIA HOLDING GMBH

as Pledgor

and

THE BANK OF NEW YORK MELLON

as Collateral Agent

and

as Pledgee

PLEDGE AGREEMENT
relating to the shares (Verpfändung von Aktien) in SIG EURO

HOLDING AG & CO. KGAA

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This Share Pledge Agreement (this �Agreement�) is made on 14 January 2011

BETWEEN:

(1) SIG Austria Holding GmbH, having its business address as at the date of this Agreement at Industriestr. 3, A-5760 Saalfelden, Austria,
and registered in the company book (Firmenbuch) of the Republic of Austria under FN 236071 p (the �Pledgor�); and

(2) The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent under the First Lien Intercreditor Agreement (as defined below) (the �Collateral Agent�, or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a USD 3,975,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5 November 2009 (as
amended by the Amendment No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as
defined below) and by the Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below)) between, inter alia,
the parties listed in Part I of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part IIof Schedule 1
hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman
Islands Branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded or extended from time
to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the Current
Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured note indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part III of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Note Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Note Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000
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(the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�) to certain noteholders.

(C) The Pledgor has entered into the Existing Share Pledge Agreements (as defined below).

(D)

Pursuant to an amendment No. 3 and incremental term loan assumption agreement relating to the Credit Agreement dated 30
September 2010 between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands branch (formerly
Credit Suisse, Cayman Islands branch) as administrative agent and others (the �Amendment No. 3 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement has been amended to, inter alia, increase the incremental term facilities from an amount
of USD 1,550,000,000 to an amount of USD 2,770,000,000.

(E)

Pursuant to a secured note indenture dated 15 October 2010 between, inter alia, RGHL Escrow I LLC, RGHL Escrow I Inc., and RGHL
Escrow Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee,
principal paying agent, transfer agent, registrar and collateral agent, The Bank of New York Mellon, London Branch as paying agent and
Wilmington Trust (London) Limited as additional collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �New Secured Note Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate
principal amount of USD 1,500,000,000 in escrow (the �New Secured Notes�). The Escrow Issuers have merged with and into, or
otherwise transferred all of their assets and liabilities to, the Issuers, with each of the Issuers surviving the applicable mergers or other
transfers and assuming by operation of law the obligations of the applicable Escrow Issuers with respect to the New Secured Note
Indenture and the New Secured Notes. Certain affiliates of the Issuers listed in Schedule 1Part IV have acceded to the New Secured Note
Indenture as new secured note guarantors (the �Current New Secured Note Guarantors�).

(F)
The Pledgor has agreed to grant an additional pledge (subject to the pledges arising under the Existing Share Pledge Agreements (as
defined below)) over its Shares (as defined below) in the Company (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No.1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined
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below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First Lien Intercreditor
Agreement�).

(H) SIG Combibloc Group AG is the owner of 501 (in words: five hundred one) shares in the Company, Nos. 9,500-10,000, which are
represented by a global share certificate (the �Existing Share Certificate 2�).

(I) The Pledgor and SIG Combibloc Group AG as sole shareholders (Aktionäre) of the Company have approved and consented to the Pledge
(as defined below) in a resolution of the shareholders (Hauptversammlungsbeschluss) a copy of which is attached hereto as Schedule 2.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Administrative Agent� means Credit Suisse AG, Cayman Island branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No.1� means the amendment dated 21 January 2010 relating to the Credit Agreement between, inter alia, the borrowers
and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds
Group Holdings Limited pursuant to which Wilmington Trust (London) Limited was appointed as additional collateral agent and became
party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.
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�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Company� means SIG Euro Holding AG & Co. KGaA, an association limited by shares (Kommanditgesellschaft auf Aktien) organised
under the laws of the Federal Republic of Germany having its business address at Rurstraße 58, 52441 Linnich, Germany, and registered
in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5754.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Note Documents and the New Secured Note Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Note
Indenture and/or the New Secured Note Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended and restated on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Existing Share Certificate 1� has the meaning given to such term in sub-Clause 2.2 hereof.

�Existing Share Certificate 2� has the meaning given to such term in Preamble(H).

�Existing Shares� has the meaning given to such term in sub-Clause 2.2 hereof.
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�Existing Share Pledge Agreements� means

(a)
the share pledge agreement dated 4 March 2010 (as amended by a confirmation and amendment agreement dated 27 August 2010 (the
�Share Pledge Confirmation and Amendment Agreement�) entered into between SIG Austria Holding GmbH as pledgor and The
Bank of New York Mellon as collateral agent and pledgee; and

(b) the Share Pledge Confirmation and Amendment Agreement.

�Future Shares� means any and all shares in the Company in whatever nominal value which the Pledgor may hold in the future other
than the Existing Shares (arising from a split of shares, purchase of shares in the context of the mandatory public offer or otherwise).

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors and any
person that has granted a security interest to the Collateral Agent and/or the Secured Parties in respect of the obligations of the Loan
Parties, the Issuers, the Senior Secured Note Guarantors and the New Secured Note Guarantors under the Credit Documents and
�Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited) or any other
person appointed as agent of the Grantors in accordance with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.
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�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which has become a lender under the Credit Agreement or may become a
lender under the Credit Agreement in the future and �Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No.1, the Amendment No.1 and Joinder Agreement, the
Amendment No.2 and Incremental Term Loan Assumption Agreement, the Amendment No.3 and Incremental Term Loan Assumption
Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to the Credit Agreement, any letter of credit
or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit Agreement, any hedging agreement
entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each
Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local
Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings
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(Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l. and the Borrowers) by a Local Facility Provider and
�Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means each of Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank N.A., Citibank
(China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A., provided in each
case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the terms
of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Note Documents� shall mean the New Secured Note Indenture, the New Secured Note Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the New Secured Notes and/or the
New Secured Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�New Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Note Indenture by the New Secured Note Guarantors.

�New Secured Note Guarantors� means the Current New Secured Note Guarantors and any entity which may accede to the New
Secured Note Indenture as additional guarantor.

�New Secured Note Holders� shall mean the holders from time to time of the New Secured Notes.

�New Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Note Indenture and any successor appointed as indenture trustee under the New Secured Note Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its respective rights under the Credit Documents or any other document evidencing or
securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte
Bereicherung) or tort (Delikt).

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.
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�Pledges� means each pledge constituted under this Agreement and �Pledge� means any of them.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Note Indenture, the New Secured Note Indenture and
the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

��Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Note Holders, the New Secured Note Holders, the Indenture
Trustee, the New Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Note Documents� shall mean the Senior Secured Note Indenture, the Senior Secured Note Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Note Indenture by the Senior Secured Note Guarantors.

�Senior Secured Note Guarantors� means the Current Senior Secured Note Guarantors and any entity which may accede to the Senior
Secured Note Indenture as additional guarantor.

�Senior Secured Note Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Share Certificates� means the Existing Share Certificate 1 (as defined in Clause 2.2 below), and any other certificate or securities
representing any of the Future Shares or any rights in relation thereto, including interest and dividend coupons, annuity bands, renewal
coupons and all related certificates.

�Shares� means the Existing Shares and the Future Shares.

�Stamp Duty Sensitive Document� shall mean (a) any original of any Credit Document and (b) any signed document (including email,
PDF, TIF and other comparable formats) that constitutes a deed (Urkunde) within the meaning of section 15 of the Austrian Stamp Duty
Act (as interpreted by the Austrian tax authorities), whether documenting or confirming the entering into of the relevant transaction
(rechtserzeugende Urkunde) or documenting that the relevant transaction has been entered into (rechtsbezeugende Urkunde), or a
substitute deed (Ersatzurkunde) within the meaning of section 15 of the Austrian Stamp Duty Act (as interpreted by the
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Austrian tax authorities), including, without limitation, any notarized copy, any certified copy and any written minutes recording the
transactions (Rechtsgeschäfte) contemplated by, or referenced in, any Credit Document.

�Stamp Duty Guidelines� means the stamp duty guidelines set out in Schedule 3 (Stamp Duty Guidelines).

1.2 Construction

In this Agreement:

1.2.1 Terms used in this Agreement or in any notice relating hereto but not defined have the meanings ascribed thereto in the First Lien
Intercreditor Agreement; and

1.2.2 any reference in this Agreement to a �Clause� or a �sub-Clause� shall, subject to any contrary indication, be construed as a reference to
a Clause or sub-Clause hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.

1.4

Solely for the purposes of Clause 17 (Austrian Stamp Duty) and Schedule 3, �written� shall mean that what is �written� was translated
into letters (Buchstaben) that are or can be made visible on a physical or electronic device of whatever type and format, including paper
and screen, and, accordingly, communication, documents or notices being �in writing� shall include not only paper-form (letter or fax)
communication, documents or notices but also electronic communication, documents or notices, including by way of e-mail; and
�signed� communication, documents or notices refers to written communication, documents or notices that carry a manuscript, digital or
electronic or other technically reproduced signature, and �signature� shall be construed accordingly.

2. PLEDGED SHARES

2.1
The Company has a registered share capital (Grundkapital) of EUR 10,000,000 (in words: Euro ten million) which is divided into
10,000 registered shares (Namensaktien) with no nominal value (Stückaktien ohne Nennwert) which are at the date of this agreement
represented by the Existing Share Certificate 1 (as defined below) and the Existing Share Certificate 2.

2.2 The Pledgor is the owner of 9,499 (in words nine thousand four hundred ninety nine) shares in the Company, Nos. 1-9,499 (the
�Existing Shares�), which are represented by a global share certificate (the �Existing Share Certificate 1�).
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3. PLEDGE

3.1
The Pledgor hereby pledges (verpfändet) to the Pledgee as security all Shares in the Company together with all ancillary rights and
claims associated with the Shares as more particularly specified in Clause 4.1 hereof by pledging each Share Certificate representing any
Shares to the Pledgee.

3.2 The Pledgor shall:

3.2.1
duly endorse (indossieren) all Share Certificates (other than the Existing Share Certificate 1) which are endorsed in its name with a blank
endorsement (Blankoindossament). The Pledgee and the Pledgor acknowledge that the Existing Share Certificate 1 which is endorsed in
the Pledgor�s name has been duly endorsed (indossieren) by the Pledgor with a blank endorsement (Blankoindossament); and

3.2.2

deliver (übergeben) all Share Certificates endorsed by the Pledgor in accordance with Clause 3.2.1 above to an authorised representative
of the Pledgee in Germany for the purpose of depositing the Share Certificates with the Pledgee. For the avoidance of doubt, the Existing
Share Certificate 1 is already in the possession of the Pledgee. The Pledgor shall use all reasonable endeavours (including offering
delivery of the relevant Share Certificate to the Pledgee in Germany within normal business hours) to deliver any other Share Certificate
endorsed by the Pledgor in accordance with clause 3.2.1 above to the Pledgee in Germany without undue delay upon the Pledgor
becoming the owner of the Shares to which it relates.

3.3

The Pledgor hereby further assigns to the Pledgee all present and future claims for the return of any Share Certificate against third parties
(other than the Pledgee) having or obtaining actual possession of a Share Certificate. Such third parties shall be notified forthwith by the
Pledgor of the Pledges (as soon as the Pledgor becomes aware of such third party having or obtaining actual possession of a Share
Certificate).

3.4
The Pledges shall extend automatically to any newly issued certificates representing, replacing or supplementing any of the Shares
which shall forthwith be duly endorsed (indossiert) with a blank endorsement (Blankoindossament) and delivered to (übergeben) to the
Pledgee in Germany.

3.5
In addition to the Pledges created in accordance with Clause 3.1 to 3.4 (inclusive) above, the Pledgor hereby creates a Pledge over all
Shares by way of pledging the Pledgor�s rights in the Company (Mitgliedschaftsrechte) arising from such Shares in accordance with
sections 1274, 413, 398 of the German Civil Code (BGB) in favour of the Pledgee.

3.6 The Pledgee hereby accepts all Pledges and assignments made pursuant to this Clause 3.
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3.7 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created hereunder.

3.8
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations.

3.9 Each of the Pledges is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of
the Obligations.

4. SCOPE OF THE PLEDGES

4.1 The Pledges constituted by this Agreement include the present and future rights:

(a) to receive and/or withdraw dividends, to receive payments under an interest coupon (Zinsanteilsschein), dividend coupon
(Dividendenschein) or talon (Erneuerungsschein) and any other similar cash payments and other forms of profit distribution;

(b) to receive all other pecuniary claims associated with the Shares;

(c) to subscribe for newly issued shares of the Company; and

(d)

all other rights and benefits attributable to the Shares (including without limitation all present and future pecuniary claims of the
Pledgor against the Company arising under or in connection with any domination and/or profit transfer agreement (Beherrschungs-
und/oder Gewinnabführungsvertrag) or partial profit transfer agreement (Teilgewinnabführungsvertrag) which may be entered into
between the Pledgor and the Company).

4.2

Notwithstanding that the items set out in Clause 4.1 above are pledged hereunder, the Pledgor shall be entitled to receive and retain the
items set out in Clause 4.1 in respect of, and otherwise deal (in accordance with the provisions of this Agreement and any other Principal
Finance Document) with all items described in Clause 4.1 in respect of the Shares at all times other than any time the Pledgee is entitled
to enforce the Pledges constituted hereunder.

4.3 On the date and during the period in which the Pledgee is entitled, in accordance with Clause 7 (Enforcement of the Pledges) hereof, to
enforce the Pledges (or any part thereof):

(a) all dividends paid or payable and any other property received, receivable or otherwise distributed in respect of or in exchange for the
Shares;
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(b)
all dividends or other distributions or payments paid or payable in respect of the Shares in connection with the partial or total
liquidation or dissolution of the Company or in connection with the reduction of the amount of the registered share capital of the
Company; and

(c) all cash paid, payable or otherwise distributed in respect of the principal of, or in redemption of, or in exchange for the Shares

shall be forthwith delivered to the Pledgee and held as security for the benefit of the Secured Parties. If such proceeds or property are
received by the Pledgor, they shall be received as trustee for the benefit of the Secured Parties and shall be segregated from other property
or funds of the Pledgor and shall be forthwith delivered to the Pledgee for the benefit of the Secured Parties as security in the form so
received (with any necessary endorsement).

5. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

6. EXERCISE OF MEMBERSHIP RIGHTS

The membership rights, including the voting rights, attached to the Shares remain with the Pledgor. The Pledgor may exercise its
membership rights in any manner which does not adversely affect the validity and enforceability of the Pledges, the existence of all or part
of the Shares or cause an Event of Default to occur. The Pledgor undertakes, unless otherwise permitted by the Principal Finance
Documents, not to support any resolutions which if passed would constitute a breach of its obligations under Clause 9 or any other
obligation under this Agreement.

7. ENFORCEMENT OF THE PLEDGES

7.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Pledgee may at any time thereafter avail itself of all
rights and remedies that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.
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7.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany, in particular have the Pledges sold (including at public auction).

7.3

The Pledgor hereby expressly agrees that five business days� prior written notice to the Pledgor of the place and time of any such sale
shall be sufficient and the Pledgee shall not be obliged to deliver any further notices (including, but not limited to the notices set out under
Section 1234 of the German Civil Code) to the Pledgor prior to such sale. The sale may take place at any place in the Federal Republic of
Germany designated by the Pledgee.

7.4
If the Pledgee should seek to enforce the Pledges under sub-Clause 7.1, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt sale of the Shares or any part thereof and/or the exercise by the Pledgee of any other
right it may have as a Pledgee.

7.5
Whilst the requirements for enforcement under sub-Clause 7.1 are continuing all subsequent payments attributable to the Shares and all
payments based on similar ancillary rights attributed to the Shares may be applied by the Pledgee in satisfaction in whole or in part of the
Obligations or treated as additional collateral.

7.6

Even if the requirements for enforcement referred to under sub-Clause 7.1 above are met, the Pledgee shall not, whether as proxy or
otherwise, be entitled to exercise the voting rights attached to the Shares. During the continuation of an event which allows the Pledgee to
enforce the Pledges, the Pledgor shall have the obligations and the Pledgee shall have the rights set forth in sub-Clause 9.8 below
regardless of which resolutions are intended to be adopted.

7.7

The Pledgee may, in its sole discretion, determine which of several security interests, if applicable, shall be used to satisfy the Obligations.
The Pledgor hereby expressly waives its right pursuant to Section 1230 sentence 2 of the German Civil Code to limit the realisation of the
Pledges and pledges over partnership interests or shares in one or more other companies to such number of pledges as are necessary to
satisfy the Obligations and agrees further that the Pledgee may decide to enforce the Pledges in the Company individually at separate
proceedings or together with pledges over partnership interests or shares in one or more other companies at one single proceeding
(Gesamtverwertung).

7.8 The Pledgor hereby expressly waives all defenses of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.
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7.9 The Pledgor hereby expressly waives its defenses based on defenses any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

7.10

If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German
Civil Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the
Pledgee shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of
the Pledges and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from the
Company or any of the Company�s affiliates or to assign any of these claims.

8. AUSTRIAN LIMITATIONS ON ENFORCEMENT

The Pledgor and the Pledgee agree that proceeds from an enforcement of the Pledges shall not be applied in satisfaction of the obligations
secured by the Pledges but shall be released and turned over to the Pledgor if and to the extent that such application would violate
mandatory Austrian capital maintenance rules (Kapitalerhaltungsvorschriften) as amended from time to time and as interpreted by the
Austrian Supreme Court from time to time pursuant to Austrian company law, in particular Sections 82 et seq of the Austrian Act on
Limited Liability Companies (Gesetz über Gesellschaften mit beschränkter Haftung) and/or Sections 52 and 65 et seq of the Austrian
Stock Corporation Act (Aktiengesetz). This limitation on the satisfaction of the obligations secured by the Pledges applies from the date
this Agreement enters into force as well as on any date until the termination date of this Agreement, particularly on the date of a possible
enforcement of the Pledges and the payments thereunder.

9. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

9.1

not to take, or participate in, any action which results or might result in the Pledgor�s loss of ownership of all or part of the Shares or any
other transaction which would have the same result as a sale, transfer or other disposal of the Shares or which would for any other reason
be inconsistent with the security interest of the Pledgee or the security purpose (as described in Clause 5) or defeat, impair or circumvent
the rights of the Pledgee except as permitted by the Pledgee (acting reasonably);
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9.2 to procure that all Share Certificates representing the Shares acquired by the Pledgor will, promptly following the acquisition of the
relevant Shares, be delivered (übergeben) to the Pledgee;

9.3 not to encumber, permit to subsist, create or agree to create any other security interest or third party right in or over the Shares or other
rights subject to the Pledges and the Existing Share Pledge Agreements;

9.4 to inform the Pledgee promptly of any change made in the registered share capital of the Company, or of any changes to the Company�s
articles of association which would materially adversely affect the security interest of the Pledgee;

9.5

to promptly notify the Pledgee of any attachment (Pfändung) in respect of any of the Shares or any ancillary rights set out in sub-Clause
4.1, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim of a third party. In
particular, the Pledgor shall promptly forward to the Pledgee a copy of the attachment order (Pfändungsbeschluss), any transfer order
(Überweisungsbeschluss) and all other documents necessary for a defence against the attachment;

9.6
in the event of any increase in the capital of the Company, not to allow, without the prior written consent of the Pledgee (such consent not
to be unreasonably withheld), any party other than itself or SIG Combibloc Group AG to subscribe for any Future Shares, and not to
defeat, impair or circumvent in any way the rights of the Pledgee created hereunder;

9.7

to pledge in favour of the Pledgee on terms identical to the terms of this Agreement any Future Shares which it acquires upon an increase
of the capital of the Company by way of capital contribution (Kapitalerhöhung gegen Einlage) or out of authorised capital
(Kapitalerhöhung aus genehmigtem Kapital) promptly after the registration of such increase of the capital of the Company in the
competent commercial register (Handelsregister) and the acquisition of such Future Shares;

9.8

to promptly inform the Pledgee in writing of all matters concerning the Company of which the Pledgor is aware which would materially
adversely affect the security interest of the Pledgee. In particular, the Pledgor shall notify the Pledgee, forthwith of any shareholders�
meeting at which a shareholders� resolution is intended to be adopted which would have a materially adverse effect upon any of the
Pledges. The Pledgor shall allow, following the occurrence and during the continuance of an Enforcement Event, the Pledgee or, as the
case may be, its proxy or any other person designated by the Pledgee, to participate in all such shareholders� meetings of the Company as
attendants without power to vote. Subject to the provision contained in sub-Clause 13.1, the Pledgee�s right to attend the shareholders�
meeting shall lapse immediately upon complete satisfaction and discharge of the Obligations;
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9.9
to refrain from any acts or omissions, subject to the performance of its rights and duties under the Existing Share Pledge Agreements, the
purpose or effect of which is or would be the dilution of the value of the Shares or the Shares ceasing to exist except if permitted by the
Pledgee (acting reasonably);

9.10
not to amend the articles of association of the Company to the extent that such amendment would materially adversely affect the security
interest of the Pledgee created hereunder without the prior written consent of the Pledgee (such consent not to be unreasonably withheld);
and

9.11

insofar as additional declarations or actions are necessary for the creation of the Pledges (or any of them) in favour of the Pledgee, the
Pledgor shall at the Pledgee�s reasonable request make such declarations and undertake such actions at the Pledgor�s costs and expenses.
For the avoidance of doubt, notification and consent requirements as set out in sub-Clause 9.1 to 9.10 of this Agreement are deemed to be
satisfied by the Pledgor if and to the extent such notification or consent has been delivered under the Existing Share Pledge Agreements
provided that such notification to the Pledgee or consent of the Pledgee makes reference to this Agreement and the Existing Share Pledge
Agreements.

10. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

11. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Pledges.

12. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
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(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

13. DURATION AND INDEPENDENCE

13.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
any Grantor under the Credit Documents has only temporarily discharged the Obligations.

13.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

13.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

13.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

14. RELEASE (PFANDFREIGABE)

14.1

Upon complete and irrevocable satisfaction of the Obligations, the Pledgee (as instructed in accordance with the First Lien Intercreditor
Agreement) will as soon as reasonably practical declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgor as a matter of
record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the Pledges, due to
their accessory nature (Akzessorietät), cease to exist by operation of German mandatory law.

14.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�) which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert) exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee may in its reasonable discretion (as instructed in accordance with the First Lien Intercreditor
Agreement) determine so as to reduce the realisable value of the Security to the Limit.

14.3 The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledges
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(Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor Arrangements.

15. PARTIAL INVALIDITY; WAIVER

15.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction (including Austrian law, in particular Austrian capital maintenance rules), such provision shall as to such jurisdiction, be
ineffective to the extent necessary without affecting or impairing the validity, legality and enforceability of the remaining provisions
hereof or of such provisions in any other jurisdiction. The invalid, illegal or unenforceable provision shall be deemed to be replaced with
such valid, legal or enforceable provision which comes as close as possible to the original intent of the parties and the invalid, illegal or
unenforceable provision. Should a gap (Regelungslücke) become evident in this Agreement, such gap shall, without affecting or
impairing the validity, legality and enforceability of the remaining provisions hereof, be deemed to be filled in with such provision which
comes as close as possible to the original intent of the parties.

15.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15.3
In particular, the Pledges shall not be affected and shall in any event extend to any and all shares in the Company even if the
number or nominal value of the Existing Shares or the aggregate share capital of the Company as stated in Clause 2 are inaccurate or
deviate from the actual facts.

16. AMENDMENTS

Changes and amendments to this Agreement including this Clause 16 shall be made in writing.

17. AUSTRIAN STAMP DUTY

17.1

The parties to this Agreement (each a �Party� and together the �Parties�) shall perform their obligations under or in connection with the
Agreement exclusively at the Place of Performance (as defined below), but in no event at a place in Austria and the performance of any
obligations or liability under or in connection with the Agreement within the Republic of Austria shall not constitute discharge or
performance of such obligation or liability. For the purposes of the above, �Place of Performance� means: (i) in relation to any payment
under or in connection with the Agreement, the place at which such payment is to be made pursuant to the Credit Documents; and (ii) in
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relation to any other obligation or liability under or in connection with the Agreement, the premises of the Administrative Agent or the
Indenture Trustee (as the case may be) in New York or any other place outside of Austria as the Administrative Agent or the Indenture
Trustee (as the case may be) may specify from time to time. Any payment made under or in connection with the Agreement shall be
made from and to an account outside of Austria.

17.2

No Party shall bring or send to, or otherwise produce in, Austria a Stamp Duty Sensitive Document or communicate in writing other than
in compliance with the Stamp Duty Guidelines, in each case other than in the event that: (i) it does not cause a liability of a Party to pay
stamp duty in the Republic of Austria; (ii) a Party wishes to enforce any of its rights under or in connection with a Credit Document in
any form of proceedings in the Republic of Austria and is only able to do so by bringing or sending to, or otherwise producing in, Austria
a Stamp Duty Sensitive Document and it would not be sufficient for that Party to bring or send to, or otherwise produce in, Austria a
document that is not a Stamp Duty Sensitive Document (e.g. a simple/uncertified copy (i.e. a copy which is not an original, notarised or
certified copy) of the relevant Stamp Duty Sensitive Document) for the purposes of such enforcement; in furtherance of the foregoing, no
Party shall (A) object to the introduction into evidence of an uncertified copy of any Stamp Duty Sensitive Document or raise a defence
to any action or to the exercise of any remedy on the basis of an original or certified copy of any Stamp Duty Sensitive Document not
having been introduced into evidence, unless such uncertified copy actually introduced into evidence does not accurately reflect the
content of the original document and (B) if such Party is a party to proceedings before an Austrian court or authority, contest the
authenticity (Echtheit) of an uncertified copy of any such Stamp Duty Sensitive Document, unless such uncertified copy actually
introduced into evidence does not accurately reflect the content of the original document; or (iii) a Party is required by law, governmental
body, court, authority or agency pursuant to any legal requirement (whether for the purposes of initiating, prosecuting, enforcing or
executing any claim or remedy or enforcing any judgment or otherwise) to bring or send a Stamp Duty Sensitive Document into, or
otherwise produce a Stamp Duty Sensitive Document in, the Republic of Austria.

17.3

The Pledgor shall indemnify the Administrative Agent, each Lender, each Issuing Bank, the Indenture Trustee and the Pledgee against
any cost, loss or liability in respect of Austrian stamp duty unless such cost, loss or liability is incurred as a result of the Administrative
Agent, a Lender, an Issuing Bank, the Indenture Trustee or the Pledgee breaching any obligations under this Clause 17, in which case the
breaching party shall be liable for payment of such stamp duty.

- 19 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


18. NOTICES AND THEIR LANGUAGE

18.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: c/o SIG Combibloc Holding GmbH

Address: Rurstraße 58
52441 Linnich
Germany

Fax: +41 52674 6556
Attention: Daniel Petitpierre
Email: Daniel.Petitpierre@sig.biz

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Suite 2502
2 Park Street
Sydney NSW 2000
Australia

Fax: +64 2 9268 6693
Email: helen.golding@rankgroup.co.nz
Attention: Helen Golding

For the Pledgee: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286, The
United States of America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust
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18.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

18.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 18 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 18.

18.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

18.5 No communication (including fax, electronic message or communication in any other written form) under or in connection with the
Credit Documents shall be made to or from an address located inside of the Republic of Austria.

19. APPLICABLE LAW, JURISDICTION

19.1 This Agreement is governed by the laws of the Federal Republic of Germany.

19.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.
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20. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

20.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

20.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 20.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Ms Isabel van Bremen or Ms Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (the �Recipients�). The Agreement will be considered concluded once any of
the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

20.3

For the purposes of this Clause 20 only, the parties to this Agreement appoint each Recipient as their attorney (Empfangsvertreter) and
expressly allow (gestatten) the Recipient to collect the signed signature page(s) from all and for all parties to this Agreement. For the
avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In particular, the Recipients
may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of telecommunication, the
genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
THE CURRENT BORROWERS, THE CURRENT GUARANTORS AND THE

CURRENT SENIOR SECURED NOTE GUARANTORS AND THE CURRENT NEW
SECURED NOTE GUARANTORS

Part I�� The Current Borrowers

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Part II �� The Current Guarantors

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.
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CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited
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Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l. (in liquidation)

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas, S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG
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SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC
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Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Ltd.

J. & W. Baldwin (Holdings) Ltd.

Omni-Pac U.K. Limited
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Part III �� The Current Senior Secured Note Guarantors

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH
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SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l. (in liquidation)

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas, S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.
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Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.
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Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.
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Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Ltd.

J. & W. Baldwin (Holdings) Ltd.

Omni-Pac U.K. Limited

Part IV �� List of Current New Secured Note Guarantors

Whakatane Mill Australia Pty Limited

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA
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SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

SIG Finance (Luxembourg) S.à r.l. (in liquidation)

Closure Systems International (Luxembourg) S.à r.l.

Reynolds Consumer Products (Luxembourg) S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.
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CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Inc.

Reynolds Group Holdings Inc.

Reynolds Packaging Machinery Inc.

Closure Systems International Holdings Inc.

Closure Systems Mexico Holdings LLC
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CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics, Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC
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PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Ltd.

J. & W. Baldwin (Holdings) Ltd.

Omni-Pac U.K. Limited
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SCHEDULE 2
COPY OF APPROVAL AND CONSENT
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SCHEDULE 3
STAMP DUTY GUIDELINES

1. Introduction

1.1 These stamp duty guidelines (the �Guidelines�) shall apply to all written communication of the parties to this Agreement of which this
Schedule 3 forms part.

1.2 In these Guidelines, unless a contrary indication appears a term defined in the Agreement (including by way of reference) has the same
meaning when used in these Guidelines.

2. Guidelines for Written Communication

2.1

Signed written communication that records or otherwise provides evidence of a transaction (Rechtsgeschäft) contemplated by, or
referenced in, any Credit Document, whether in the body of the relevant communication, a schedule, an attachment, an annex or an
appendix referred to therein or incorporated by reference (Bezugnahme), may only be made from an address outside of the Republic of
Austria to an address outside of the Republic of Austria. For the avoidance of doubt, e-mails where the server on which such e-mails will
be received or from which such e-mails will be sent is located in the Republic of Austria (e.g. this may be indicated by an e-mail address
having a country code top level domain �.at�) or other e-mail addresses where the person sending or the person receiving such e-mail
have their ordinary workplace (Arbeitsplatz) in the Republic of Austria must not be signed (see also clause 2.2. and 2.3. below).

2.2

Letters that record or otherwise provide evidence of a transaction (Rechtsgeschäft) contemplated by, or referenced in, any Credit
Document, whether in the body of the letter, a schedule, an attachment, an annex or an appendix referred to therein or incorporated by
reference (Bezugnahme), may only be brought or sent into, or produced in, the Republic of Austria in the following format (provided that
no Stamp Duty Sensitive Document is attached):

[party�s letterhead]

Dear....,

[text of message]

Kind regards
- 38 -
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NO SIGNATURE OF SENDING PARTY (WHETHER MANUSCRIPT, DIGITAL OR ELECTRONIC)

NO CONTACT DETAILS

DO NOT ATTACH A STAMP DUTY SENSITIVE DOCUMENT

CONFIDENTIALITY NOTICES AND OTHER FOOTERS ALLOWED

2.3

E-mails and fax messages that record or otherwise provide evidence of a transaction (Rechtsgeschäft) contemplated by, or referenced in,
any Credit Document, whether in the body of the e-mail or fax, a schedule, an attachment, an annex or an appendix referred to therein or
incorporated by reference (Bezugnahme), may only be brought or sent into, or produced in, the Republic of Austria if in the following
format (provided that no Stamp Duty Sensitive Document is attached):

Dear....,

[text of message].

Kind regards

NO SIGNATURE OF SENDING PARTY (WHETHER MANUSCRIPT, DIGITAL OR ELECTRONIC)

NO CONTACT DETAILS OR OTHER AUTOMATICALLY GENERATED FOOTERS THAT REFER TO A PARTY

DO NOT ATTACH A STAMP DUTY SENSITIVE DOCUMENT

CONFIDENTIALITY NOTICES AND OTHER FOOTERS ALLOWED

In addition, the footer of such e-mails must not contain the company name, contact details or any other information allowing identification
of the sender. The company name, contact details etc. of the original sender of a reply or forwarded message need not be deleted.

- 39 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIGNATURE PAGES

This Agreement has been entered into on the date stated at the beginning by

SIG Austria Holding GmbH
as Pledgor

By: /s/ Pru Wyllie
Name: Pru Wyllie
Title: Attorney
Date: 14 January, 2011

The Bank of New York Mellon
as Collateral Agent and Pledgee

By: /s/ Erika Walker By: /s/ Lesley Daley
Name: Erika Walker Name: Lesley Daley
Title: Vice President Title: Assistant Vice President
Date: 14 January, 2011 Date: 14 January, 2011

Acknowledged and agreed
SIG Euro Holding AG & Co. KGaA represented by the SIG Reinag AG as its general partner (Komplementär).

By: /s/ Pru Wyllie By: /s/ Karen Mower
Name: Pru Wyllie Name: Karen Mower
Title: Authorised Signatory Title: Authorised Signatory
Date: 14 January, 2011 Date: 14 January, 2011
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EXHIBIT 4.324

AMENDMENT AGREEMENT NO. 2

dated JANUARY 14, 2011

for

SIG COMBIBLOC GMBH & CO KG

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
CHARGE AND SECURITY DEPOSIT OVER BANK

ACCOUNTS AGREEMENT

DATED 4 MARCH 2010 AS AMENDED ON 27 AUGUST 2010

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on January 14, 2011

BETWEEN:

(1)

SIG Combibloc GmbH & Co KG, a limited partnership organised under the laws of the Republic of Austria, having its registered seat as
at the date of this Agreement in Saalfelden am Steinernen Meer, Austria, and its business address as at the date of this Agreement at
Industriestrasse 3, 5760 Saalfelden, Austria, registered in the Austrian companies register (Firmenbuch) under file number FN240335 i; as
chargor and depositor under this Agreement (the �Chargor�, the �Depositor�); and

(2)

Wilmington Trust (London) Limited, acting as Collateral Agent and chargee under this Agreement, acting on behalf and for the benefit
of the Secured Parties (as defined below) as appointed under the First Lien Intercreditor Agreement and authorised to represent their joint
and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and permitted assigns in such
capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

RECITALS:

(A)

The Parties hereby declare that the Charge and Security Deposit over Bank Accounts Agreement (as defined below) was originally
concluded on 4 March 2010 between the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as
subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure
Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Closure Systems International BV,
the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse) as
administrative agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC,
Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
modified, amended or supplemented from time to time (the �2009 Indenture�).

(B)

In connection with the Credit Agreement and the 2009 Indenture certain parties to both of those documents have entered into a first lien
intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York Mellon as trustee under the 2009
Indenture, Credit Suisse AG as administrative agent and as representative under the Credit Agreement and each grantor that are parties
thereto, as subsequently amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010 which added the Collateral Agent
as a collateral agent under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).

(C) The parties to the Credit Agreement have entered into the amendment agreement No. 3 and incremental assumption agreement dated 30
September 2010 (the �Incremental
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Assumption and Amendment Agreement�) to amend the terms of the Credit Agreement.

(D)

Pursuant to an indenture (the �2010 Secured Notes Indenture�) dated 15 October 2010 and entered into between, among others the
Escrow Issuers (as defined below) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes (the �2010 Secured Notes�)
were issued by the Escrow Issuers. On 16 November 2010 the 2010 Secured Notes were released from escrow and the obligations of the
Escrow Issuers were assumed by the Issuers.

(E)
The obligations in respect of the 2010 Secured Notes Indenture and any Senior Secured Note Documents (as defined therein) were, on 16
November 2010, designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

(F) As a consequence of the execution of the Incremental Assumption and Amendment Agreement and the issue of the 2010 Secured Notes,
the Parties agreed to amend the Charge and Security Deposit over Bank Accounts Agreement and enter into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.

�Issuers� means Reynolds Group Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer (Luxembourg) S.A. and their
respective successors in interest and assigns.

�Charge and Security Deposit over Bank Accounts Agreement� means the charge and security deposit over bank accounts agreement
concluded in the form of a private deed dated 4 March 2010, as amended on 27 August 2010 between the Chargor and the Chargee.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Charge and Security Deposit
over Bank Accounts Agreement has the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Charge and Security Deposit over Bank Accounts Agreement shall have effect as if set
out in this Agreement.
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1.3 Clauses

In this Agreement any reference to a �Clause� is, unless the context otherwise requires, a reference to a Clause to this Agreement.

2. AMENDMENTS TO THE CHARGE AND SECURITY DEPOSIT OVER BANK ACCOUNTS AGREEMENT

With effect from the date of this Agreement:

(a) The following new definitions shall be inserted in clause 1.1 (Definitions) of the Charge and Security Deposit over Bank Accounts
Agreement in alphabetical order:

��2010 Secured Notes Indenture� means the indenture dated 15 October 2010, among the Escrow Issuers and The Bank of New
York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited
as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or
modified from time to time.�

�Escrow Issuers� means RGHL US Escrow I LLC, RGHL US Escrow I Inc. and RGHL Escrow (Luxembourg) I S.A.�

(b) The definition of �Incremental Assumption and Amendment Agreement� in clause 1.1 (Definitions) of the Charge and Security
Deposit over Bank Accounts Agreement shall be replaced with the following wording:

��Incremental Assumption and Amendment Agreement� means the amendment no. 3 and incremental term loan assumption
agreement dated 30 September 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding
GmbH and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to time
party thereto (as defined therein), the Lenders from time to time party thereto, the New Incremental Term Lenders (as defined
therein), the other Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented,
restated or modified from time to time.�

(c) Clause 2.1.1 (i) (Creation of the Charge) of the Charge and Security Deposit over Bank Accounts Agreement shall be replaced with
the following wording:
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�(i) USD 7,350,000,000 (that is seven billion three hundred and fifty million U.S. $) and EUR 780,000,000 (that is seven hundred and
eighty million euro) (the �Secured Principal�); plus�

3. CONTINUITY AND FURTHER ASSURANCE

3.1 Continuing obligations

The provisions of the Charge and Security Deposit over Bank Accounts Agreement shall, save as amended by this Agreement, continue in
full force and effect.

3.2 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

4. INCORPORATION OF TERMS

The provisions of clause 10 (Remedies and waivers), clause 11 (Severability), clause 17 (Notices) and clause 19 (Jurisdiction) of the
Charge and Security Deposit over Bank Accounts Agreement shall be incorporated into this Agreement as if set out in full in this
Agreement and as if references in those clauses to �this Agreement� are references to this Agreement.

5. GOVERNING LAW

This Agreement is governed by Hungarian law.

6. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the purposes
of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections, immunities,
rights, indemnities and benefits conferred on the Collateral Agents under the Charge and Security Deposit over Bank Accounts Agreement
and the First Lien Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement as if set out in full
herein.
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SIGNATURES

SIG Combibloc GmbH & Co KG, represented by its general partner SIG Combibloc GmbH - as Chargor

By: /s/Pru Wyllie
Pru Wyllie

Wilmington Trust (London) Limited - as Chargee

By: /s/Elaine Lockhart
Elaine Lockhart
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EXHIBIT 4.325

Confirmation and Amendment Agreement

dated January 14, 2011

between

SIG COMBIBLOC GMBH & CO KG

(the �Confirming Grantor�)

and

WILMINGTON TRUST (LONDON) LIMITED

acting as Collateral Agent under the First Lien Intercreditor Agreement (as defined below)
for itself and for the benefit and for the account of the Secured Parties

(the �Collateral Agent�)

relating to

the Swiss law security document as listed and described in Schedule 1 hereto
entered into by the Confirming Grantor and the Collateral Agent acting for itself and for the
benefit and for the account of the Secured Parties in connection with the Loan Documents.

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS CONFIRMATION AND AMENDMENT AGREEMENT is effective as of the Effective Date (as defined in Clause 2 below) and
entered BETWEEN:

(1)

SIG Combibloc GmbH & Co KG, a limited partnership organised under the laws of Austria and having its seat in Saalfelden am
Steinernen Meer, Austria, and its business address as at the date of this Agreement at Industriestrasse 3, 5760 Saalfelden, Austria,
registered in the Austrian companies register (Firmenbuch) under file number FN 240335 i (the �Confirming Grantor) on the one part;
and

(2)
Wilmington Trust (London) Limited, having its business address at 6, Broad Street Place, London EC2M 73H, England, acting under
the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and for the benefit and for the account of the
Secured Parties (as defined in the Security Document) (the �Collateral Agent�), on the other part.

RECITALS

(A)

Pursuant to a credit agreement dated November 5, 2009 made between inter alia Reynolds Group Holdings Inc. (�RGHI�), Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International Holdings Inc., Closure Systems
International B.V., SIG Austria Holding GmbH and Pactive Corporation as borrowers (�the Borrowers�), Reynolds Group Holdings
Limited, certain SIG group companies as current guarantors, the lenders from time to time party thereto, and Credit Suisse AG, Cayman
Islands Branch (formerly known as Credit Suisse, Cayman Islands Branch), as administrative agent (the �Administrative Agent�), as
amended by Amendment No. 1 dated as of January 21, 2010 and as further amended by Amendment No. 2 (the �Amendment No. 2�)
dated as of May 4, 2010 (the �Credit Agreement�) certain facilities were made available to the Borrowers on the terms and conditions
thereof.

(B)

Pursuant to a senior secured note indenture dated November 5, 2009 (the �Senior Secured Note Indenture�) as supplemented by various
supplemental indentures entered into on or before the date of this Agreement among inter alia Reynolds Group Issuer (Luxembourg) S.A.,
Reynolds Group Issuer LLC and Reynolds Group Issuer Inc. (collectively, the �Issuers�), the Note Guarantors (as defined therein) and
The
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Bank of New York Mellon, as trustee (the �Trustee�) certain senior secured notes due 2016 were issued to certain noteholders on the
terms and conditions thereof.

(C)

Pursuant to a first lien intercreditor agreement dated November 5, 2009 among The Bank of New York Mellon as collateral agent and as
trustee, the Administrative Agent and certain SIG group companies, as amended by Amendment No. 1 dated as of January 21, 2010
(which added Wilmington Trust (London) Limited as a collateral agent under the first lien intercreditor agreement) (the �First Lien
Intercreditor Agreement�), The Bank of New York Mellon and, later, Wilmington Trust (London) Limited were appointed each as a
Collateral Agent (as defined therein) with regard to, among other things, the acquisition, holding and enforcement of Liens on Collateral
(both as defined in therein).

(D)
The Credit Agreement, the Senior Secured Note Indenture and the First Lien Intercreditor Agreement were supplemented several times by
means of guarantor joinders to the Credit Agreement (which also provide for the accession to the First Lien Intercreditor Agreement) and
supplemental indentures (see also recital (B)) to the Senior Secured Note Indenture, executed, inter alia, by the Confirming Grantor.

(E)
Pursuant to the Principal Finance Documents, the Parties hereto have entered into the Swiss law security document as listed and described
in Schedule 1 hereto (the �Security Document�) over certain assets owned by the Confirming Grantor in order to secure the performance
of the Secured Obligations.

(F)

RGHI, the Borrowers, the Guarantors from time to time party thereto (as defined therein), the Lenders from time to time party thereto, the
Incremental U.S. Term Lenders (as defined therein), the other Lenders party thereto and the Administrative Agent, among others, have
entered into the Amendment No. 2, relating to the Credit Agreement and pursuant to which (i) the Credit Agreement has been amended to,
inter alia, increase the incremental term facilities from an amount of USD 400,000,000 to an amount of USD 1,550,000,000 and
(ii) certain incremental term lenders have agreed to make available incremental term loans in an amount of USD 800,000,000 to the
Borrowers.

(G) The Confirming Grantor has entered into a Swiss law-governed confirmation and amendment agreement dated August 27, 2010 pursuant
to which, among other provisions, the Confirming Grantor has confirmed that the obligations of the Credit
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Agreement as amended under Amendment No. 2 are also secured by the security interest created by the Security Document to which it is a
party.

(I)

RGHI, the Borrowers, the Guarantors (incl. the Confirming Grantor) from time to time party thereto (as defined therein), the Lenders from
time to time party thereto and the Administrative Agent, among others, have entered into an amendment No. 3 and incremental term loan
assumption agreement, (the �Incremental Assumption Agreement�) dated September 30, 2010, relating to the Credit Agreement and
pursuant to which the Credit Agreement has been amended to, inter alia, add an incremental tranche A facility of up to USD 500,000,000
and an incremental tranche D facility of up to USD 1,520,000,000 (the �Amended Credit Agreement�). The obligations of the
Confirming Grantor under the Amended Credit Agreement are subject to the completion of a financial strength review.

(J)

Pursuant to a senior secured notes indenture dated October 15, 2010 (the �2010 Senior Secured Notes Indenture�) entered into among
inter alia RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. (collectively, the � Escrow
Issuers�) and The Bank of New York Mellon (the �Trustee�), as trustee, principal paying agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, certain senior secured notes due 2019 (the �2010 Senior Secured
Notes�) were issued by the Escrow Issuers to certain noteholders on the terms and conditions thereof.

(K)

On November 16, 2010, the 2010 Senior Secured Notes Indenture and any Senior Secured Note Documents (as defined in the 2010 Senior
Secured Notes Indenture) each became an �Additional Agreement� under the First Lien Intercreditor Agreement as a result of the
designation of the obligations with respect of the 2010 Senior Secured Note Indenture and any Senior Secured Note Documents (as
defined in the 2010 Senior Secured Notes Indenture) as �Additional Obligations� under Section 5.02 (c) of the First Lien Intercreditor
Agreement (the �Senior Secured Notes Designation�).

In this respect, it should be noted that the definition of �Loan Documents� in the Security Document (which is defined to include the
�Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement) extends to any �Additional Agreement� (as defined
in the First Lien Intercreditor Agreement).

(L) Concurrently with this Agreement, the Confirming Grantor, among others, enters into a supplement to the New York law-governed
reaffirmation agreement dated November
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16, 2010 in respect of the non-Swiss law security to which the Confirming Grantor is a party and the guarantee of the Credit Agreement
by the Confirming Grantor and pursuant to which, among others provisions, the Confirming Grantor (i) ratifies and confirms the
Incremental Assumption Agreement, (ii) confirms and re-affirms its guarantee of the obligations as provided in the Amended Credit
Agreement and (iii) confirms and reaffirms that its non-Swiss law security extends to the Amended Credit Agreement and the Additional
Obligations as a result of the Senior Secured Notes Designation.

(M)

The Confirming Grantor and the Collateral Agent (acting for itself and for the benefit and for the account of the Secured Parties)
(collectively, the �Parties� and each a �Party�) have agreed to enter into this Agreement in order to ensure that the Security Document
continues to secure the Secured Obligations and extends to all obligations of the Confirming Grantor (i) under the Amended Credit
Agreement and (ii) in connection with the Senior Secured Notes Designation.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a) Unless defined otherwise herein, capitalized terms and expressions used herein shall have the meaning ascribed to them in the Security
Document.

The Parties agree that in the Security Document:

�Agreed Security Principles� shall be amended to also mean any �Agreed Security Principles� under and as defined in the 2010 Senior
Secured Notes Indenture or any future �Additional Agreement� as defined in the First Lien Intercreditor Agreement (in addition to
�Agreed Security Principles� under and as defined in the Credit Agreement and/or the Senior Secured Note Indenture), and

�Enforcement Event� shall be amended to also mean any �Event of Default� under and as defined in the 2010 Senior Secured Notes
Indenture or any future �Additional Agreement� as defined in the First Lien Intercreditor Agreement (in addition to any �Event of
Default� under and as defined in the Credit Agreement and/or the Senior
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Secured Note Indenture), and

�Principal Finance Documents� shall be amended to also mean the 2010 Senior Secured Notes Indenture and any future �Additional
Agreement� as defined in the First Lien Intercreditor Agreement (in addition to the Credit Agreement, the Senior Secured Note Indenture
and the Intercreditor Arrangements).

(b)
The Parties agree that this Agreement shall be deemed a �Security Document� for the purposes of and as defined in the First Lien
Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections, indemnities and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

2. EFFECTIVE DATE

This Agreement is effective as of the date set forth on its front page (the �Effective Date�).

3. CONFIRMATION �� AMENDMENT

Each Party hereby confirms and agrees that any and all Obligations (as defined in the First Lien Intercreditor Agreement and thus
including (i) any and all obligations under or in connection with the Incremental Assumption Agreement and (ii) any and all obligations
that are �Additional Obligations� as a result of the Senior Secured Notes Designation, in each case) constitute �Secured Obligations� as
set forth and defined in the Security Document and that, therefore, any and all obligations under or in connection with the Incremental
Assumption Agreement, the 2010 Senior Secured Notes Indenture and the Senior Secured Note Documents (as defined in the 2010 Senior
Secured Notes Indenture), shall also be secured by the security interest created by and pursuant to the Security Document.

4. CONTINUITY

Each Party hereby confirms that, notwithstanding the effectiveness of the Incremental Assumption Agreement, the Senior Secured Notes
Designation, the 2010 Senior Secured Notes Indenture and the Senior Secured Note Documents (as defined in the 2010 Senior Secured
Notes Indenture), and subject to Legal Reservations (as defined in the Credit Agreement), the Security Document continues to be in full
force and effect, save
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as amended by this Agreement, and acknowledges that the security constituted by the Security Document continues to be in full force and
effect so as to secure, on a pari passu basis, any and all Secured Obligations (as amended by this Agreement) under or in connection with
the Incremental Assumption Agreement, 2010 Senior Secured Notes Indenture, the Senior Secured Note Documents (as defined in the
2010 Senior Secured Notes Indenture), and the other Loan Documents.

For the avoidance of doubt, for Swiss law purposes, the Collateral Agent shall act and shall be deemed to act for the benefit and for the
account of each of the Secured Parties, including the Additional Secured Parties (as defined in the First Lien Intercreditor Agreement) as a
result of the Senior Secured Notes Designation, for the purposes of this Agreement, without any prejudice to the rights and duties laid upon
the Collateral Agent under the laws applicable to the Loan Documents.

5. MISCELLANENOUS

(a) To the extent permitted under the Principal Finance Documents, this Agreement may not be modified, amended, altered or supplemented,
in whole or in part, except by a written agreement signed by the Parties.

(b)

If any provision of this Agreement is found by any competent authority to be void, invalid or unenforceable, such provision shall be
deemed to be deleted from this Agreement and the remaining provisions of this Agreement shall continue in full force. In this event, the
Agreement shall be construed, and, if necessary, amended in a way to give effect to, or to approximate, or to achieve a result which is as
close as legally possible to the result intended by the provision hereof determined to be void, illegal or unenforceable.

(c)
The rights of a Party to this Agreement shall not be prejudiced or restricted by any indulgence or forbearance extended to the other Party.
A waiver to pursue any breach of contract by a Party shall not operate as a waiver of the respective right or as a waiver to claim any
subsequent breach. Any provision of this Agreement may be waived only by a written statement of the waiving Party.

6. NOTICES
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(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to be
given by one Party to another under this Agreement shall (unless one Party has by 5 days� notice to the other Party specified another
address) be given to that other Party, in the case of the Confirming Grantor and the Collateral Agent, at the respective addresses given in
section (c) below and shall be effective only when received.

(c) The addresses are the ones respectively listed in the �Notices� provision of the Security Document.

7. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Confirming Grantor shall, at its own expense, promptly, do all acts and execute all
documents that are reasonably required or requested by the Collateral Agent in connection with and for the purpose of the exercise of the
rights of the Collateral Agent hereunder or under the Security Document.

8. GOVERNING LAW

This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

9. JURISDICTION AND ENGLISH COURTS

(a)
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of or in connection with this Agreement
(including a Dispute regarding the existence, validity or termination of this Agreement or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Agreement.

(b) The Parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes and accordingly no Party will
argue to the contrary.

(c) This Clause 9 is for the benefit of the Collateral Agent only. As a result and
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notwithstanding Clause 9 (a), it does not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with
jurisdiction. To the extent allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

10. SERVICE OF PROCESS

Without prejudice to any other mode of service allowed under any relevant law, the Confirming Grantor:

(a) irrevocably appoints Law Debenture Corporate Services Limited as its agent for service of process in relation to any proceedings before
the English courts in connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Confirming Grantor of the process will not invalidate the proceedings
concerned.

11. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.

THE REMAINDER OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK

THE FOLLOWING PAGES ARE THE SIGNATURE PAGES
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WILMINGTON TRUST (LONDON) LIMITED, by
as Collateral Agent for itself and for the benefit and for the account of the Secured Parties

By: /s/ Elaine Lockhart
Name: Elaine Lockhart
Title: Director

SIG COMBIBLOC GMBH & CO KG,
represented by its general partner SIG Combibloc GmbH

By: /s/ Pru Wyllie
Name: Pri Wyllie
Title: Authorised Signatory
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SCHEDULE 1

Security Document

�Security Document� means the following Swiss law governed agreement between the Confirming Grantor and the Collateral Agent:

Assignment of bank accounts dated March 4, 2010 and entered into between SIG Combibloc GmbH & Co. KG as assignor and Wilmington
Trust (London) Limited acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.
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EXHIBIT 4.326

SIG ASSET HOLDINGS LIMITED
as Pledgor

WILMINGTON TRUST (LONDON) LIMITED
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 1 February 2011

BETWEEN:

(1)
SIG Asset Holdings Limited, a non-cellular company limited by shares incorporated in Guernsey whose registered number is 28883 and
whose registered office as at the date of this Agreement is at Heritage Hall, Le Marchant Street, St Peter Port, Guernsey GY1 4EL (the
�Pledgor�); and

(2)
Wilmington Trust (London) Limited, a private limited company whose registered number is 05650152 and whose registered office
address as at the date of this Agreement is at Fifth Floor, 6 Broad Street Place, London EC2M 7JH, United Kingdom, in its capacity as
collateral agent under the First Lien Intercreditor Agreement (as defined below) (the ��Collateral Agent � or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a currently USD 3,975,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5
November 2009 (as amended and/or restated by the Amendment No.1 (as defined below), by the Amendment No. 2 and Incremental Term
Loan Assumption Agreement (as defined below) and by the Amendment No. 3 and Incremental Term Loan Assumption Agreement (as
defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the
parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands Branch
(formerly Credit Suisse, Cayman Islands Branch) as administrative agent and others (as further amended, varied, novated, restated,
supplemented, superseded or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�)
have granted certain facilities to the Current Borrowers and certain other entities which may accede or may have acceded to the Credit
Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented,
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superseded or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016
in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Part 4 of Schedule 1 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current
October 2010 Secured Notes Guarantors�).

(D) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(E)

Pursuant to a secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as indenture
trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and
Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to
time, the �New Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate principal amount of USD
1,000,000,000 (the �New Secured Notes�) which are guaranteed by certain affiliates of the Issuers listed in Part 5 of Schedule 1 as
original new secured notes guarantors (the �Original New Secured Notes
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Guarantors�).

(F)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Schedule 2 (List of
Accounts) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.
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�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, The Bank of New York Mellon, Credit Suisse AG and Reynolds Group
Holdings Limited pursuant to which the Collateral Agent was appointed as additional collateral agent and became party to the First Lien
Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative Agent
or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered into)
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound
by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes Documents
and the New Secured Notes Documents.
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�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes Indenture
and/or the October 2010 Secured Notes Indenture and/or the New Secured Notes Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 3 February 2010 (as amended by a confirmation and amendment agreement dated 4 May 2010)
entered into between SIG Asset Holdings Limited as pledgor and Wilmington Trust (London) Limited as Collateral Agent and as
pledgee and others as pledgees;

(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Asset Holdings Limited as
pledgor and Wilmington Trust (London) Limited as collateral agent relating to an account pledge agreement dated 3 February 2010
and entered into between SIG Asset Holdings Limited as pledgor and Wilmington Trust (London) Limited as collateral agent and
other as pledgees; and

(c) the account pledge agreement dated 16 November 2010 and entered into between SIG Asset Holdings Limited as pledgor and
Wilmington Trust (London) Limited as Collateral Agent and as pledgee and others as pledgees.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and the
New Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured Parties in
respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Notes Guarantors under the Credit Documents and
�Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.
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�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities among, and in
form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more Incremental Term Lenders
and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term Lenders make available
Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available Incremental Revolving
Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.
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�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters of
credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to the Credit Agreement, any letter of credit
or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit Agreement, any hedging agreement
entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements, each
Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local
Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank N.A.,
Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A., provided
in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Notes Documents� shall mean the New Secured Notes Indenture, the New Secured Notes Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any supplemental indenture, any security
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document relating to the New Secured Notes and/or the New Secured Notes Indenture and any other document that may be entered into
pursuant to any of the foregoing.

�New Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the New
Secured Notes Indenture by the New Secured Notes Guarantors.

�New Secured Notes Guarantors� means the Original New Secured Notes Guarantors and any entity which may accede to the New
Secured Notes Indenture as additional guarantor.

�New Secured Notes Holders� shall mean the holders from time to time of the New Secured Notes.

�New Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Notes Indenture and any successor appointed as indenture trustee under the New Secured Notes Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but not
limited to, the Parallel Obligations), including all costs, charges and expenses incurred by the Pledgee in connection with the protection,
preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing any such liabilities.
The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may accede
to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.
10
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�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit
Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the New Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
New Secured Notes Holders, the Indenture Trustee, the October 2010 Indenture Trustee, the New Secured Notes Indenture Trustee, the
Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture, the Senior Secured Notes Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.
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1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement;

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof; and

(c) to the extent the word �note� or �Note� is used in any other documents in relation to this Agreement, it shall be construed as if it
were a reference to the word �notes� or �Notes� as defined and used in this Agreement.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

1.4

The Pledgor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions given in accordance with the Principal
Finance Documents. In so acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the protections,
immunities, rights, indemnities and benefits conferred on the collateral agent under the Principal Finance Documents.

1.5

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the other Secured Parties
in accordance with Clause 2.02(a) of the First Lien Intercreditor Agreement. It is further acknowledged that the Collateral Agent may
assume that any and all instructions received by it from the other Secured Parties (acting in accordance with the Principal Finance
Documents) under this Agreement are reasonable, and that any question as to the reasonableness or otherwise of such instructions shall be
determined as between the other Secured Parties (or any one or more representatives of the other Secured Parties acting in accordance with
the Principal Finance Documents) and the Pledgor.
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1.6

In the case of any references in this Agreement to the Secured Parties acting through the Collateral Agent or to the Collateral Agent acting
for or on behalf of the Secured Parties, it is acknowledged that the Pledgee and/or the Secured Parties shall at all times be represented in
accordance with the First Lien Intercreditor Agreement and the Collateral Agent act only on the instructions given in accordance with the
First Lien Intercreditor Agreement.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances
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(Saldoforderungen) including the causal final balance (kausaler Schlusssaldo) and the right to terminate the current account
relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than twenty business days after the date
of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 7.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledges
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially
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similar form as the Collateral Agent (acting on behalf of the Secured Parties) deems appropriate, provided that the Collateral Agent may
only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in Clause 4.1 within 10
business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings Limited) and being
requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledges created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will not be required to use its discretion
but will take instructions in accordance with the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis
under this Clause 4.3. For the avoidance of doubt, at the date of this Agreement the Pledgor agrees that notifying the Account Banks of the
Pledge created hereunder is not inconsistent with the Pledgor retaining control over and the ability to freely use the balance of any
Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgees (acting through the Collateral Agent) may give such notice only if an Enforcement
Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge the Collateral Agent (acting on the instructions of the Secured Parties) may on its own
behalf at any time thereafter avail itself of
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all rights and remedies that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledge enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee (acting on the instructions of the Secured Parties) should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the
Pledgor shall, at its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledge and/or
the exercise by the Pledgee of any other right it may have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements) shall
be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8
If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the
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Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the Pledge, and as a result
of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor or any affiliate of a
Grantor or assign any of these claims.

7. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

7.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

7.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5 with
all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to maintain
confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the requirements set
out in Clause 4.1 or, in the case of any future Account, Clause 7.3. The Pledgor undertakes not to revoke such instruction during the term
of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the Credit
Documents;

7.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of each
new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4 above.
For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany will become
an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject to the Pledge and the obligations
assumed by the Pledgor hereunder without any further agreement;
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7.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

7.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event that is continuing;

7.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

7.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (as instructed in accordance with the
Principal Finance Documents (such consent not to be unreasonably withheld));

7.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents necessary
for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;
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7.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s request (acting on the reasonable instructions of the Secured
Parties), make such declarations and undertake such actions at the Pledgor�s costs and expenses; and

7.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 7.3, 7.4, 7.5, 7.6 and 7.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.

8. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

9. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement
or otherwise relating to the Pledge.

10. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by
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the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or realisation of all or any part of the security interest
created hereunder.

11. DURATION AND INDEPENDENCE

11.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

11.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

11.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

11.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

12. RELEASE (PFANDFREIGABE)

12.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), cease to exist by operation of German mandatory law.

12.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgees shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the
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Pledgee (as instructed in accordance of the First Lien Intercreditor Agreement) may in its reasonable discretion determine so as to reduce
the realisable value of the Security to the Limit.

12.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

13. DROIT DE DISCUSSION AND DROIT DE DIVISION

The Pledgor abandons all and every right which it may have at any time under any existing or future Guernsey law including, but not
limited to the �droit de discussion� and the �droit de division� or otherwise to require that recourse be had to the assets of some other
person nor shall the Pledgor be entitled to require that any other person be made a party to any legal proceedings brought by any of the
Pledgees, or to require that any liability of the Pledgor be divided or apportioned amongst any other persons or reduced in any manner
whatsoever, whether the formalities required by Guernsey law, in regard to the rights or obligations of sureties shall or shall not have
been observed.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2
No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and
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remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Asset Holdings Limited

Address: Heritage Hall,
Le Marchant Street
St Peter Port
Guernsey GY1 4EL

Fax: +44 1481712596

Attention: Hugh Richards

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Collateral Agent: Wilmington Trust (London) Limited

Address: Fifth Floor
6 Broad Street Place
London, EC2M 7JH
United Kingdom

Fax: +44 (0)20 7614 1122

Attention: Elaine Lockhart

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2 The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in
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Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of competent
jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the taking of
proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Isabel van Bremen or Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Asset Holdings Limited

as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

Wilmington Trust (London) Limited

as Collateral Agent and Pledgee

By: /s/ Elaine Lockhart
Name: Elaine Lockhart
Title: Director
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda.

SIG Combibloc do Brasil Ltda.

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.
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CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)
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Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG
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SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.
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Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited
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J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.
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SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.
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CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.
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Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC
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Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda
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Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited
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Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited
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SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.
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Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.
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The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 5
LIST OF ORIGINAL NEW SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)
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Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.
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Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)
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Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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-SCHEDULE 2
LIST OF ACCOUNTS

Bank Sort Code
(Sub-) Account No. (Bankleitzahl) Name and address of Account Bank Type of account Currency
[_________] BLZ

69270038
Deutsche Bank AG Giro EUR

IBAN
DE5869270038[______]

August-Ruf-Strasse 8

SWIFT
DEUTDE6F692

D-78224 Singen, Germany

[_________] BLZ
69270038

Deutsche Bank AG Giro GBP

IBAN
DE5869270038[______]

August-Ruf-Strasse 8

SWIFT
DEUTDE6F692

D-78224 Singen, Germany
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 3. Februar 2010 (der
�Kontenverpfändungsvertrag 1�) und gemäß eines
Kontenverpfändungsvertrags vom 16. November 2010 (der
�Kontenverpfändungsvertrag 2�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von Wilmington Trust (London)
Limited (�Sicherheitentreuhänder�) und anderen verpfändet. Die
Verpfändung umfasst alle Arten von Kontoguthaben sowie alle
daraus zeitanteilig anfallenden Zinsen. Eine Kopie des
Kontenverpfändungsvertrages 1 und des
Kontenverpfändungsvertrages 2 hatten wir unseren jeweiligen
Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 3
February 2010 (the �Account Pledge Agreement 1�) and an
account pledge agreement dated 16 November 2010 (the �Account
Pledge Agreement 2�) we have pledged in favour of Wilmington
Trust (London) Limited (the �Collateral Agent�) and others all of
our right, title and interest in and to the above account (which shall
include all sub-accounts, renewals, replacements, redesignations
and related fixed deposit accounts thereof) and all monies and
interest from time to time standing or accruing to the credit thereof.
A copy of the Account Pledge Agreement 1 and the Account Pledge
Agreement 2 was attached to our relevant letters.
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Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der
�Bestätigungs- und Ergänzungsvertrag�) wurde der
Kontenverpfändungsvertrag 1 dahingehend bestätigt und ergänzt,
dass, unter anderem, auch die Erhöhung bestehender Kreditlinien
umfasst wird, die bereits durch den Kontenverpfändungsvertrag 1
besichert sind. Eine Kopie des Bestätigungs- und
Ergänzungsvertrags hatten wir unseren Schreiben beigefügt.

Pursuant to a confirmation and amendment agreement relating to
the Account Pledge Agreement 1 dated 4 May 2010 (the
�Confirmation and Amendment Agreement�), the Account
Pledge Agreement 1 has been confirmed and amended to the effect
that, inter alia, it also secures the increase of existing facilities
which are already secured by the Account Pledge Agreement 1. A
copy of the Confirmation and Amendment Agreement was attached
to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier
in Kopie beigefügten Kontenverpfändungsvertrags vom [��] alle
Rechte und Ansprüche bezüglich des o. g. Kontos und aller
sonstigen bei Ihnen geführten Konten (die �Konten�) (inklusive
aller Unterkonten, etwaiger Neueröffnungen, Verlängerungen,
Umbenennung und Festgeldkonten) zu Gunsten von Wilmington
Trust (London) Limited (der �Sicherheitentreuhänder�)
verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��], a copy of which is attached
hereto, we have pledged in favour of Wilmington Trust (London)
Limited (the �Collateral Agent�) all of our rights and claims in
respect of the above account and all other accounts maintained with
you from time to time (the �Accounts�) (including all sub-accounts
thereof, renewals, replacements, redesignations and related fixed
deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledges comprise in particular all claims to present and
future cash deposits (including saving deposits, time deposits, fixed
deposits and call money deposits) and credit balances and all claims
to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige
Nachricht vom Sicherheitentreuhänder erhalten, sind wir
ermächtigt, über die Konten und insbesondere die Kontenguthaben
zu verfügen. Im Fall des Erhalts einer entsprechenden Nachricht
sind Sie als kontoführende Bank gehalten, keinerlei

Until notice to the contrary from the Collateral Agent to be
served on you as account bank, we may continue to operate the
Accounts and in particular may dispose over the amounts standing
to the credit thereof. Upon receipt of such aforesaid notice to the
contrary, you as account bank shall not allow any
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Verfügungen unsererseits über die Konten und die Kontenguthaben
mehr zuzulassen.

dispositions by us of the Accounts and of the amounts standing to
the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

We herewith waive all rights of confidentiality (Bankgeheimnis)
in relation to all accounts held with you for the benefit of the
Collateral Agent. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information requested by it in respect of
such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die
folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge
in order to acknowledge receipt of this notice and your agreement to
the terms set out herein and in the enclosed Acknowledgement and
return the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully
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[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [� ]
und vom [�], und uns mit Ausnahme unseres AGB-Pfandrechts
keine Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts other than your notice
dated [�] and [�] and except for the right of pledge arising pursuant
to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und

We hereby confirm on behalf of ourselves and our legal
successors in title that we will act in accordance with the terms and
instructions set out in the
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Anweisungen zu befolgen. notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may
furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Pledgees (as defined in the Account Pledge Agreement, as
defined below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the
��Account Pledge Agreement")

Dear Sirs,

In accordance with Clause 7.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

Name and address of
(Sub-) Bank Sort Code Account Bank

Account No. (Bankleitzahl) (the ��Account Bank ��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to each of the
Pledgees pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed
on us in the Account Pledge Agreement in respect of the Accounts also apply for the New Account.

51

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


[In accordance with Clause 7.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)

53

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.327

DATED FEBRUARY 1 2011

CLOSURE SYSTEMS INTERNATIONAL (HONG KONG) LIMITED

AND

WILMINGTON TRUST (LONDON) LIMITED
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1) CLOSURE SYSTEMS INTERNATIONAL (HONG KONG) LIMITED registered in Hong Kong with company number 1184353 (the
�Chargor�); and

(2) WILMINGTON TRUST (LONDON) LIMITED in its capacity as additional collateral agent for the Secured Parties appointed under
the First Lien Intercreditor Agreement (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the debenture dated 25 February 2010 and as subsequently amended by way of a deed of confirmation and
amendment dated 16 November 2010 granted by the Chargor in favour of the Collateral Agent (the �Debenture�) pursuant to (i) a credit
agreement dated as of 5 November 2009 (as subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding
GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, Pactiv Corporation, the other borrowers party thereto, the
lenders from time to time parties thereto, and Credit Suisse AG as administrative agent (the �Credit Agreement�), (ii) an indenture dated
5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as
trustee, principal paying agent, transfer agent and collateral agent, as modified, amended or supplemented from time to time (the �2009
Senior Secured Notes Indenture�) and (iii) an indenture dated 15 October 2010 and entered into between, among others, RGHL US
Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee,
principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent
(the �2010 Senior Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture, certain
parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently amended)
between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse AG as
representative under the Credit Agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor that are
parties thereto (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated as of 1 February 2011 and entered into between,
among others, the Issuers (as defined therein) (the � Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes
(the �February 2011 Senior Secured Notes�) were issued by the Issuers.
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(D)

The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined in the
February 2011 Senior Secured Notes Indenture) will be or have been designated as �Additional Obligations� under, and in accordance
with, section 5.02(c) of, the First Lien Intercreditor Agreement and the February 2011 Senior Secured Notes Indenture and the Senior
Secured Note Documents (as defined in the February 2011 Senior Secured Notes Indenture) are therefore �Additional Agreements� under
the First Lien Intercreditor Agreement (the ��Secured Notes Designation�).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Chargor to make certain
minor amendments to the Debenture, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Debenture shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of � February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of � February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated as of 1 February 2011, among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated,
supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:
- 2 -
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��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the
lenders from time to time party thereto and Credit Suisse AG (formally known as Credit Suisse) as administrative agent, as amended
by amendment agreements dated 21 January 2010, 4 May 2010 and 30 September 2010 and as further amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

��First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as Credit
Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated, supplemented,
restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior Secured
Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional Agreement.�

(g) Clause 5.3.2 (Further Advances) shall be deleted in its entirety and replaced with the following:

�5.3.2
(a) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(b) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(c) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011
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Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into
this Debenture as if set out in this Debenture.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Debenture shall continue in full force and effect as amended by this
Deed and extends to the obligations in respect of the new Additional Agreements (as defined in the First Lien Intercreditor Agreement) as
a result of the Secured Notes Designation.

4. This Deed is supplemental to and shall be construed as one with the Debenture and all documents or instruments which are expressed to
supplement the Debenture shall be construed accordingly.

5.
This Deed may be executed in any number of counterparts, and by each party on separate counterparts. Each counterpart is an original,
but all counterparts shall together constitute one and the same instrument. Delivery of a counterpart of this Deed by e-mail attachment or
telecopy shall be an effective mode of delivery.

6. This Deed and all non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with Hong Kong law.

7.
For the avoidance of doubt, notwithstanding anything contained herein, each of the protections, immunities, rights, indemnities and
benefits conferred on the Collateral Agent under the Debenture and the First Lien Intercreditor Agreement shall continue in full force and
effect and shall apply to this Deed as if set out in full herein.

8.
The courts of Hong Kong have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-contractual
obligations arising out of or in connection with this Deed.

9. The parties agree that the courts of Hong Kong are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

10.
Clauses 8 to 10 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 8, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent allowed
by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

SIGNED, SEALED and DELIVERED )
)

by Karen Mower )
under power of attorney )
dated January 20, 2011 )
and thereby executed by )
CLOSURE SYSTEMS INTERNATIONAL )
(HONG KONG) LIMITED ) /s/ Karen Mower
as its Deed in the presence of: )

/s/ Nathan Parker
Name of witness: Nathan Parker
Address of witness: [ ]
Occupation of witness: Solicitor
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The Collateral Agent
Signed by )
WILMINGTON TRUST (LONDON) LIMITED )

By: /s/ Elaine Lockart

Name: Elaine Lockart

Address: 6 Broad Street Place
London EC2M 7JH
United Kingdom

Fax: +44 (0)20 7614 1122

Attention: Elaine Lockhart
- 6 -
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EXHIBIT 4.328

DATED 1 FEBRUARY 2011

SIG COMBIBLOC LIMITED

AND

WILMINGTON TRUST (LONDON) LIMITED
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1) SIG COMBIBLOC LIMITED registered in Hong Kong with company number 944432 (the �Chargor�); and

(2) WILMINGTON TRUST (LONDON) LIMITED in its capacity as additional collateral agent for the Secured Parties appointed under
the First Lien Intercreditor Agreement (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the debenture dated 25 February 2010 and as subsequently amended by way of a deed of confirmation and
amendment dated 16 November 2010 granted by the Chargor in favour of the Collateral Agent (the �Debenture�) pursuant to (i) a credit
agreement dated as of 5 November 2009 (as subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding
GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, Pactiv Corporation, the other borrowers party thereto, the
lenders from time to time parties thereto, and Credit Suisse AG as administrative agent (the �Credit Agreement�), (ii) an indenture dated
5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as
trustee, principal paying agent, transfer agent and collateral agent, as modified, amended or supplemented from time to time (the �2009
Senior Secured Notes Indenture�) and (iii) an indenture dated 15 October 2010 and entered into between, among others, RGHL US
Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee,
principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent
(the �2010 Senior Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture, certain
parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently amended)
between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse AG as
representative under the Credit Agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor that are
parties thereto (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated as of 1 February 2011 and entered into between,
among others, the Issuers (as defined therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes
(the �February 2011 Senior Secured Notes�) were issued by the Issuers.
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(D)

The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined in the
February 2011 Senior Secured Notes Indenture) will be or have been designated as �Additional Obligations� under, and in accordance
with, section 5.02(c) of, the First Lien Intercreditor Agreement and the February 2011 Senior Secured Notes Indenture and the Senior
Secured Note Documents (as defined in the February 2011 Senior Secured Notes Indenture) are therefore �Additional Agreements� under
the First Lien Intercreditor Agreement (the �Secured Notes Designation�).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Chargor to make certain
minor amendments to the Debenture, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Debenture shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated as of 1 February 2011, among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated,
supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:
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��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the
lenders from time to time party thereto and Credit Suisse AG (formally known as Credit Suisse) as administrative agent, as amended
by amendment agreements dated 21 January 2010, 4 May 2010 and 30 September 2010 and as further amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

��First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as Credit
Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated, supplemented,
restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior Secured
Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional Agreement.�

(g) Clause 5.3.2 (Further Advances) shall be deleted in its entirety and replaced with the following:

�5.3.2
(a) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(b) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(c) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011
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Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into
this Debenture as if set out in this Debenture.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Debenture shall continue in full force and effect as amended by this
Deed and extends to the obligations in respect of the new Additional Agreements (as defined in the First Lien Intercreditor Agreement) as
a result of the Secured Notes Designation.

4. This Deed is supplemental to and shall be construed as one with the Debenture and all documents or instruments which are expressed to
supplement the Debenture shall be construed accordingly.

5.
This Deed may be executed in any number of counterparts, and by each party on separate counterparts. Each counterpart is an original,
but all counterparts shall together constitute one and the same instrument. Delivery of a counterpart of this Deed by e-mail attachment or
telecopy shall be an effective mode of delivery.

6. This Deed and all non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with Hong Kong law.

7.
For the avoidance of doubt, notwithstanding anything contained herein, each of the protections, immunities, rights, indemnities and
benefits conferred on the Collateral Agent under the Debenture and the First Lien Intercreditor Agreement shall continue in full force and
effect and shall apply to this Deed as if set out in full herein.

8.
The courts of Hong Kong have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-contractual
obligations arising out of or in connection with this Deed.

9. The parties agree that the courts of Hong Kong are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

10.
Clauses 8 to 10 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 8, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent allowed
by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

SIGNED, SEALED and DELIVERED )
)

by Karen Mower )
under power of attorney
dated January 28, 2011

)
)

and thereby executed by )
SIG COMBIBLOC LIMITED ) /s/Karen Mower
as its Deed in the presence of: )

/s/ Nathan Parker
Name of witness: Nathan Parker
Address of witness: [ ]
Occupation of witness: Solicitor
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The Collateral Agent
Signed by )
WILMINGTON TRUST (LONDON) LIMITED )

By: /s/ Elaine Lockart

Name: Elaine Lockart

Address: 6 Broad Street Place
London EC2M 7JH
United Kingdom

Fax: +44 (0)20 7614 1122

Attention: Elaine Lockhart
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EXHIBIT 4.329

DATED FEBRUARY 1, 2011

EVERGREEN PACKAGING (HONG KONG) LIMITED

AND

WILMINGTON TRUST (LONDON) LIMITED
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1) EVERGREEN PACKAGING (HONG KONG) LIMITED registered in Hong Kong with company number 1112285 (the �Chargor�);
and

(2) WILMINGTON TRUST (LONDON) LIMITED in its capacity as additional collateral agent for the Secured Parties appointed under
the First Lien Intercreditor Agreement (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the debenture dated 4 May 2010 and as subsequently amended by way of a deed of confirmation and
amendment dated 16 November 2010 granted by the Chargor in favour of the Collateral Agent (the �Debenture�) pursuant to (i) a credit
agreement dated as of 5 November 2009 (as subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding
GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, Pactiv Corporation, the other borrowers party thereto, the
lenders from time to time parties thereto, and Credit Suisse AG as administrative agent (the �Credit Agreement�), (ii) an indenture dated
5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as
trustee, principal paying agent, transfer agent and collateral agent, as modified, amended or supplemented from time to time (the �2009
Senior Secured Notes Indenture�) and (iii) an indenture dated 15 October 2010 and entered into between, among others, RGHL US
Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee,
principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent
(the �2010 Senior Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture, certain
parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently amended)
between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse AG as
representative under the Credit Agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor that are
parties thereto (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated as of 1 February 2011 and entered into between,
among others, the Issuers (as defined therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes
(the �February 2011 Senior Secured Notes�) were issued by the Issuers.
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(D)

The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined in the
February 2011 Senior Secured Notes Indenture) will be or have been designated as �Additional Obligations� under, and in accordance
with, section 5.02(c) of the First Lien Intercreditor Agreement and the February 2011 Senior Secured Notes Indenture and the Senior
Secured Note Documents (as defined in the February 2011 Senior Secured Notes Indenture) are therefore �Additional Agreements� under
the First Lien Intercreditor Agreement (the �Secured Notes Designation�).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Chargor to make certain
minor amendments to the Debenture, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Debenture shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

� �February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

� �February 2011 Senior Secured Notes Indenture� means the indenture dated as of 1 February 2011, among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated,
supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

� �Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:
- 2 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the
lenders from time to time party thereto and Credit Suisse AG (formally known as Credit Suisse) as administrative agent, as amended
by amendment agreements dated 21 January 2010, 4 May 2010 and 30 September 2010 and as further amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

� �First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as Credit
Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated, supplemented,
restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the following:

� �Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior Secured
Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional Agreement.�

(g) Clause 5.3.2 (Further Advances) shall be deleted in its entirety and replaced with the following:

�5.3.2
(a) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(b) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(c) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011
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Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into
this Debenture as if set out in this Debenture.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Debenture shall continue in full force and effect as amended by this
Deed and extends to the obligations in respect of the new Additional Agreements (as defined in the First Lien Intercreditor Agreement) as
a result of the Secured Notes Designation.

4. This Deed is supplemental to and shall be construed as one with the Debenture and all documents or instruments which are expressed to
supplement the Debenture shall be construed accordingly.

5.
This Deed may be executed in any number of counterparts, and by each party on separate counterparts. Each counterpart is an original,
but all counterparts shall together constitute one and the same instrument. Delivery of a counterpart of this Deed by e-mail attachment or
telecopy shall be an effective mode of delivery.

6. This Deed and all non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with Hong Kong law.

7.
For the avoidance of doubt, notwithstanding anything contained herein, each of the protections, immunities, rights, indemnities and
benefits conferred on the Collateral Agent under the Debenture and the First Lien Intercreditor Agreement shall continue in full force and
effect and shall apply to this Deed as if set out in full herein.

8.
The courts of Hong Kong have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-contractual
obligations arising out of or in connection with this Deed.

9. The parties agree that the courts of Hong Kong are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

10.
Clauses 8 to 10 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 8, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent allowed
by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

SIGNED, SEALED and DELIVERED )
)

by Karen Mower )
under power of attorney )
dated January 26, 2011 )
and thereby executed by )
EVERGREEN PACKAGING )
(HONG KONG) LIMITED ) /s/ Karen Mower
as its Deed in the presence of: )

/s/ Nathan Parker
Name of witness: Nathan Parker
Address of witness: [ ]
Occupation of witness: Solicitor
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The Collateral Agent
Signed by )
WILMINGTON TRUST (LONDON) LIMITED )

By: /s/ Elaine Lockart

Name: Elaine Lockart

Address: 6 Broad Street Place
London EC2M 7JH
United Kingdom

Fax: +44 (0)20 7614 1122

Attention: Elaine Lockhart
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EXHIBIT 4.330

AMENDMENT AGREEMENT NO. 3

dated 1 February 2011

for

CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (HUNGARY) KFT.

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
FLOATING CHARGE AGREEMENT DATED 29 JANUARY 2010 AS AMENDED ON 4 MAY 2010

AND ON 16 NOVEMBER 2010

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on 1 February 2011

BETWEEN:

(1)

Closure Systems International Holdings (Hungary) Vagyonkezelő Korlátolt Felelősségű Társaság, a limited liability company
incorporated under the laws of Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000
Székesfehérvár, Hungary, registered with the Fejér County Court acting as court of registration under registration number Cg.
07-09-015084, as chargor under this Agreement (hereinafter referred to as the �Chargor�);

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and for
the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to represent
their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and permitted assign
in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

RECITALS:

(A)

The Parties hereby declare that the Floating Charge Agreement (as defined below) was originally concluded on 29 January 2010 between
the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as subsequently amended) between among
others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG
Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Pactiv Corporation, Closure Systems International BV, the other borrowers
party thereto, the lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse) as administrative
agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between, among others, Reynolds Group Escrow LLC,
Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
modified, amended or supplemented from time to time (the �2009 Indenture�), and the Floating Charge Agreement was amended
pursuant to an indenture dated 15 October 2010 between, among others, RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL
Escrow Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
collateral agent and Wilmington Trust (London) Limited as additional collateral agent (the �2010 Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Indenture and the 2010 Indenture certain parties have entered into a first lien
intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York Mellon as trustee under the 2009
Indenture, Credit Suisse AG as representative under the Credit Agreement and each grantor that are parties thereto, as subsequently
amended by Amendment No. 1 and
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Joinder Agreement dated 21 January 2010, which added the Collateral Agent as a collateral agent under the First Lien Intercreditor
Agreement (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an indenture (the �February 2011 Secured Notes Indenture�) dated on or about the date of this Agreement and entered into
between, among others the Issuers (as defined below), The Bank of New York Mellon, as trustee, principal paying agent, transfer agent,
registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes (the
�February 2011 Secured Notes�) were issued by the Issuers.

(D)
The obligations in respect of the February 2011 Secured Notes Indenture and any Senior Secured Note Documents (as defined therein)
will or have been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

(E) As a consequence of the issue of the February 2011 Secured Notes, the Parties agreed to amend the Floating Charge Agreement and enter
into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Floating Charge Agreement� means the floating charge agreement concluded in the form of a notarial deed dated 29 January 2010, as
amended on 4 May 2010 and on 16 November 2010 between the Chargor and the Chargee.

�Issuers� means Reynolds Group Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer (Luxembourg) S.A. and their
respective successors in interest and assigns.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Floating Charge Agreement
has the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Floating Charge Agreement shall have effect as if set out in this Agreement.

1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE FLOATING CHARGE AGREEMENT

With effect from the date of this Agreement:
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(a) The following new definitions shall be inserted in clause 1.1 (Definitions) of the Floating Charge Agreement in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Secured Notes Indenture, including their
successors in interest.�

��February 2011 Secured Notes Indenture� means the indenture dated 1 February 2011, among the February 2011 Issuers and The
Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust
(London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented,
restated, replaced or modified from time to time, attached as Part VII of Schedule 3 (February 2011 Secured Notes Indenture) to this
Agreement.�

��May 2010 Incremental Assumption and Amendment Agreement� means the amendment no. 2 and incremental term loan
assumption agreement dated 4 May 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding
GmbH and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to time
party thereto (as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined
therein), the other Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented,
restated or modified from time to time, the text of which is attached as Part IV of Schedule 1 (Incremental Assumption and
Amendment Agreement) to this Agreement.�

��September 2010 Incremental Assumption and Amendment Agreement� means the amendment no. 3 and incremental term loan
assumption agreement dated 30 September 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria
Holding GmbH and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to
time party thereto (as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined
therein), the other Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented,
restated or modified from time to time, the text of which is attached as Part IV of Schedule 3 (Incremental Assumption and
Amendment Agreement) to this Agreement.�

(b) The definition of �Incremental Assumption and Amendment Agreement� in clause 1.1 (Definitions) of the Floating Charge
Agreement shall be deleted.
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(c) Clause 2.1 (i) of the Floating Charge Agreement shall be replaced with the following wording:

(i) ��USD 7,850,000,000 (that is seven billion eight hundred and fifty million U.S. $) and EUR 780,000,000 (that is seven hundred
and eighty million euro) (the �Secured Principal�); plus�

(d) Schedule 3 of the Floating Charge Agreement shall be supplemented with Schedule A (Part VI of Schedule 3 (February 2011 Secured
Notes Indenture)) of this Agreement.

3. CONTINUITY AND FURTHER ASSURANCE

3.1 Continuing obligations

The provisions of the Floating Charge Agreement shall, save as amended by this Agreement, continue in full force and effect.

3.2 Registration of the amendments

The Parties hereby request the notary to register the changes in the registered data of the Floating Charge in the Registry of Charges (i.e.
the change in the maximum aggregate framework security amount of the Obligations).

3.3 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

4. INCORPORATION OF TERMS

The provisions of clause 7 (Remedies and waivers), clause 8 (Severability), clause 12 (Notices) and clause 14 (Jurisdiction) of the Floating
Charge Agreement shall be incorporated into this Agreement as if set out in full in this Agreement and as if references in those clauses to
�this Agreement� are references to this Agreement.

5. GOVERNING LAW

This Agreement is governed by Hungarian law.

6. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the purposes
of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections, immunities,
rights, indemnities and benefits conferred on the Collateral Agents under the Floating Charge Agreement and the First Lien Intercreditor
Agreement shall continue in full force and effect and shall apply to this Agreement as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
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SCHEDULE A

��SCHEDULE 3

Part VI

February 2011 Secured Notes Indenture��

(To Be Inserted)
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SIGNATURES

Closure Systems International Holdings (Hungary) Kft. - as Chargor

By:

Wilmington Trust (London) Limited - as Chargee

By:
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EXHIBIT 4.331

AMENDMENT AGREEMENT NO. 3

dated 1 February 2011

for

CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (HUNGARY) KFT.

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
CHARGE AND SECURITY DEPOSIT OVER BANK

ACCOUNTS AGREEMENT

DATED 29 JANUARY 2010 AS AMENDED ON 4 MAY 2010
AND ON 16 NOVEMBER 2010

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on 1 February 2011

BETWEEN:

(1)

Closure Systems International Holdings (Hungary) Vagyonkezelő Korlátolt Felelősségű Társaság, a limited liability company
incorporated under the laws of Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000
Székesfehérvár, Hungary, registered with the Fejér County Court acting as court of registration under registration number Cg.
07-09-015084, as chargor under this Agreement (hereinafter referred to as the �Chargor�);

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and for
the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

RECITALS:

(A)

The Parties hereby declare that the Charge and Security Deposit over Bank Accounts Agreement (as defined below) was originally
concluded on 29 January 2010 between the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as
subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure
Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Pactiv Corporation, Closure
Systems International BV, the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG (formerly
known as Credit Suisse) as administrative agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between, among
others, Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying
agent, transfer agent and registrar, as modified, amended or supplemented from time to time (the �2009 Indenture�), and the Charge and
Security Deposit over Bank Accounts Agreement was amended pursuant to an indenture dated 15 October 2010 between, among others,
RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. and The Bank of New York Mellon,
as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional
collateral agent (the �2010 Indenture�).

(B) In connection with the Credit Agreement, the 2009 Indenture and the 2010 Indenture certain parties have entered into a first lien
intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York Mellon as trustee under the 2009
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Indenture, Credit Suisse AG as representative under the Credit Agreement and each grantor that are parties thereto, as subsequently
amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010, which added the Collateral Agent as a collateral agent
under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an indenture (the �February 2011 Secured Notes Indenture�) dated on or about the date of this Agreement and entered into
between, among others the Issuers (as defined below), The Bank of New York Mellon, as trustee, principal paying agent, transfer agent,
registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes (the
�February 2011 Secured Notes�) were issued by the Issuers.

(D)
The obligations in respect of the February 2011 Secured Notes Indenture and any Senior Secured Note Documents (as defined therein)
will or have been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

(E) As a consequence of the issue of the February 2011 Secured Notes, the Parties agreed to amend the Floating Charge Agreement and enter
into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Charge and Security Deposit over Bank Accounts Agreement� means the charge and security deposit over bank accounts agreement
concluded in the form of a notarial deed dated 29 January 2010, as amended on 4 May 2010 and on 16 November 2010 between the
Chargor and the Chargee.

�Issuers� means Reynolds Group Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer (Luxembourg) S.A. and their
respective successors in interest and assigns.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Charge and Security Deposit
over Bank Accounts Agreement has the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Charge and Security Deposit over Bank Accounts Agreement shall have effect as if set
out in this Agreement.
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1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE CHARGE AND SECURITY DEPOSIT OVER BANK ACCOUNTS AGREEMENT

With effect from the date of this Agreement:

(a) The following new definitions shall be inserted in clause 1.1 (Definitions) of the Charge and Security Deposit over Bank Accounts
Agreement in alphabetical order:

� �February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Secured Notes Indenture, including their
successors in interest.�

� �February 2011 Secured Notes Indenture� means the indenture dated 1 February 2011, among the February 2011 Issuers and The
Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust
(London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented,
restated, replaced or modified from time to time, attached as Part VII of Schedule 3 (February 2011 Secured Notes Indenture) to this
Agreement.�

� �May 2010 Incremental Assumption and Amendment Agreement� means the amendment no. 2 and incremental term loan
assumption agreement dated 4 May 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding
GmbH and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to time
party thereto (as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined
therein), the other Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented,
restated or modified from time to time, the text of which is attached as Part IV of Schedule 1 (Incremental Assumption and
Amendment Agreement) to this Agreement.�

� �September 2010 Incremental Assumption and Amendment Agreement� means the amendment no. 3 and incremental term
loan assumption agreement dated 30 September 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria
Holding GmbH and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to
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time party thereto (as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined
therein), the other Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented,
restated or modified from time to time, the text of which is attached as Part IV of Schedule 3 (Incremental Assumption and
Amendment Agreement) to this Agreement.�

(b) The definition of �Incremental Assumption and Amendment Agreement� in clause 1.1 (Definitions) of the Charge and Security
Deposit over Bank Accounts Agreement shall be deleted.

(c) Clause 2.1 (i) of the Charge and Security Deposit over Bank Accounts Agreement shall be replaced with the following wording:

(i) �USD 7,850,000,000 (that is seven billion eight hundred and fifty million U.S. $) and EUR 780,000,000 (that is seven hundred
and eighty million euro) (the �Secured Principal�); plus�

(d) Schedule 3 of the Floating Charge Agreement shall be supplemented with Schedule A (Part VI of Schedule 3 (February 2011 Secured
Notes Indenture)) of this Agreement.

3. CONTINUITY AND FURTHER ASSURANCE

3.1 Continuing obligations

The provisions of the Charge and Security Deposit over Bank Accounts Agreement shall, save as amended by this Agreement, continue in
full force and effect.

3.2 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

4. INCORPORATION OF TERMS

The provisions of clause 10 (Remedies and waivers), clause 11 (Severability), clause 15 (Notices) and clause 17 (Jurisdiction) of the
Charge and Security Deposit over Bank Accounts Agreement shall be incorporated into this Agreement as if set out in full in this
Agreement and as if references in those clauses to �this Agreement� are references to this Agreement.

5. GOVERNING LAW

This Agreement is governed by Hungarian law.

6. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien
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Intercreditor Agreement (and for no other purpose) and accordingly each of the protections, immunities, rights, indemnities and benefits
conferred on the Collateral Agents under the Charge and Security Deposit over Bank Accounts Agreement and the First Lien Intercreditor
Agreement shall continue in full force and effect and shall apply to this Agreement as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]

SCHEDULE A

��SCHEDULE 3

Part VI

February 2011 Secured Notes Indenture��

(To Be Inserted)
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SIGNATURES

Closure Systems International Holdings (Hungary) Kft. - as Chargor

By:

Wilmington Trust (London) Limited - as Chargee

By:
- 6 -
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EXHIBIT 4.332

AMENDMENT AGREEMENT NO. 3

dated 1 Febuary 2011

for

CSI HUNGARY GYÁRTÓ ÉS KERESKEDELMI KORLÁTOLT FELELŐSSÉGŰ
TÁRSASÁG

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
FLOATING CHARGE AGREEMENT

DATED 29 JANUARY 2010 AS AMENDED ON 4 MAY 2010 AND ON 16
NOVEMBER 2010

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on 1 February 2011

BETWEEN:

(1)

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság, a limited liability company incorporated under the laws of
Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000 Székesfehérvár, Hungary, registered
with the Fejér County Court acting as court of registration under registration number Cg. 07-09-013757, as chargor under this Agreement
(hereinafter referred to as the �Chargor�);

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and for
the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

RECITALS:

(A)

The Parties hereby declare that the Floating Charge Agreement (as defined below) was originally concluded on 29 January 2010 between
the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as subsequently amended) between among
others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG
Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Pactiv Corporation, Closure Systems International BV, the other borrowers
party thereto, the lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse) as administrative
agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between, among others, Reynolds Group Escrow LLC,
Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
modified, amended or supplemented from time to time (the �2009 Indenture�), and the Floating Charge Agreement was amended
pursuant to an indenture dated 15 October 2010 between, among others, RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL
Escrow Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
collateral agent and Wilmington Trust (London) Limited as additional collateral agent (the �2010 Indenture�).

(B)
In connection with the Credit Agreement, the 2009 Indenture and the 2010 Indenture certain parties have entered into a first lien
intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York Mellon as trustee under the 2009
Indenture, Credit Suisse AG as representative under the Credit Agreement and each
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grantor that are parties thereto, as subsequently amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010, which
added the Collateral Agent as a collateral agent under the First Lien Intercreditor Agreement (the �First Lien Intercreditor
Agreement�).

(C)

Pursuant to an indenture (the �February 2011 Secured Notes Indenture�) dated on or about the date of this Agreement and entered into
between, among others the Issuers (as defined below), The Bank of New York Mellon, as trustee, principal paying agent, transfer agent,
registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes (the
�February 2011 Secured Notes�) were issued by the Issuers.

(D)
The obligations in respect of the February 2011 Secured Notes Indenture and any Senior Secured Note Documents (as defined therein)
will or have been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

(E) As a consequence of the issue of the February 2011 Secured Notes, the Parties agreed to amend the Floating Charge Agreement and enter
into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Floating Charge Agreement� means the floating charge agreement concluded in the form of a notarial deed dated 29 January 2010, as
amended on 4 May 2010 and on 16 November 2010 between the Chargor and the Chargee.

�Issuers� means Reynolds Group Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer (Luxembourg) S.A. and their
respective successors in interest and assigns.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Floating Charge Agreement
has the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Floating Charge Agreement shall have effect as if set out in this Agreement.

1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.
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2. AMENDMENTS TO THE FLOATING CHARGE AGREEMENT

With effect from the date of this Agreement:

(a) The following new definitions shall be inserted in clause 1.1 (Definitions) of the Floating Charge Agreement in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Secured Notes Indenture, including their
successors in interest.�

��February 2011 Secured Notes Indenture� means the indenture dated 1 February 2011, among the February 2011 Issuers and The
Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust
(London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented,
restated, replaced or modified from time to time, attached as Part VII of Schedule 3 (February 2011 Secured Notes Indenture) to this
Agreement.�

��May 2010 Incremental Assumption and Amendment Agreement� means the amendment no. 2 and incremental term loan
assumption agreement dated 4 May 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding
GmbH and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to time
party thereto (as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined
therein), the other Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented,
restated or modified from time to time, the text of which is attached as Part IV of Schedule 1 (Incremental Assumption and
Amendment Agreement) to this Agreement.�

��September 2010 Incremental Assumption and Amendment Agreement� means the amendment no. 3 and incremental term loan
assumption agreement dated 30 September 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria
Holding GmbH and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to
time party thereto (as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined
therein), the other Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented,
restated or modified from time to time, the text of which is attached as Part IV of Schedule 3 (Incremental Assumption and
Amendment Agreement) to this Agreement.�
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(b) The definition of �Incremental Assumption and Amendment Agreement� in clause 1.1 (Definitions) of the Floating Charge
Agreement shall be deleted.

(c) Clause 2.1 (i) of the Floating Charge Agreement shall be replaced with the following wording:

(i) �USD 7,850,000,000 (that is seven billion eight hundred and fifty million U.S. $) and EUR 780,000,000 (that is seven hundred
and eighty million euro) (the �Secured Principal�); plus�

(d) Schedule 3 of the Floating Charge Agreement shall be supplemented with Schedule A (Part VI of Schedule 3 (February 2011 Secured
Notes Indenture)) of this Agreement.

3. CONTINUITY AND FURTHER ASSURANCE

3.1 Continuing obligations

The provisions of the Floating Charge Agreement shall, save as amended by this Agreement, continue in full force and effect.

3.2 Registration of the amendments

The Parties hereby request the notary to register the changes in the registered data of the Floating Charge in the Registry of Charges (i.e.
the change in the maximum aggregate framework security amount of the Obligations).

3.3 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

4. INCORPORATION OF TERMS

The provisions of clause 7 (Remedies and waivers), clause 8 (Severability), clause 12 (Notices) and clause 14 (Jurisdiction) of the
Floating Charge Agreement shall be incorporated into this Agreement as if set out in full in this Agreement and as if references in those
clauses to �this Agreement� are references to this Agreement.

5. GOVERNING LAW

This Agreement is governed by Hungarian law.

6. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Floating Charge Agreement and the First Lien
Intercreditor
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Agreement shall continue in full force and effect and shall apply to this Agreement as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]

SCHEDULE A

��SCHEDULE 3

Part VI

February 2011 Secured Notes Indenture��

(To Be Inserted)
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SIGNATURES

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság - as Chargor

By:

Wilmington Trust (London) Limited - as Chargee

By:
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EXHIBIT 4.333

AMENDMENT AGREEMENT NO. 3

dated 1 February 2011

for

CSI HUNGARY GYÁRTÓ ÉS KERESKEDELMI KORLÁTOLT FELELŐSSÉGŰ
TÁRSASÁG

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A

CHARGE AND SECURITY DEPOSIT OVER BANK
ACCOUNTS AGREEMENT

DATED 29 JANUARY 2010 AS AMENDED ON 4 MAY 2010
AND ON 16 NOVEMBER 2010

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on 1 February 2011

BETWEEN:

(1)

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság, a limited liability company incorporated under the laws of
Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000 Székesfehérvár, Hungary, registered
with the Fejér County Court acting as court of registration under registration number Cg. 07-09-013757, as chargor under this Agreement
(hereinafter referred to as the �Chargor�);

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and for
the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

RECITALS:

(A)

The Parties hereby declare that the Charge and Security Deposit over Bank Accounts Agreement (as defined below) was originally
concluded on 29 January 2010 between the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as
subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure
Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Pactiv Corporation, Closure
Systems International BV, the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG (formerly
known as Credit Suisse) as administrative agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between, among
others, Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying
agent, transfer agent and registrar, as modified, amended or supplemented from time to time (the �2009 Indenture�), and the Charge and
Security Deposit over Bank Accounts Agreement was amended pursuant to an indenture dated 15 October 2010 between, among others,
RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. and The Bank of New York Mellon,
as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional
collateral agent (the �2010 Indenture�).

(B) In connection with the Credit Agreement, the 2009 Indenture and the 2010 Indenture certain parties have entered into a first lien
intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York Mellon as trustee under the 2009
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Indenture, Credit Suisse AG as representative under the Credit Agreement and each grantor that are parties thereto, as subsequently
amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010, which added the Collateral Agent as a collateral agent
under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an indenture (the �February 2011 Secured Notes Indenture�) dated on or about the date of this Agreement and entered into
between, among others the Issuers (as defined below), The Bank of New York Mellon, as trustee, principal paying agent, transfer agent,
registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes (the
�February 2011 Secured Notes�) were issued by the Issuers.

(D)
The obligations in respect of the February 2011 Secured Notes Indenture and any Senior Secured Note Documents (as defined therein)
will or have been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

(E) As a consequence of the issue of the February 2011 Secured Notes, the Parties agreed to amend the Charge and Security Deposit over
Bank Accounts Agreement and enter into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Charge and Security Deposit over Bank Accounts Agreement� means the charge and security deposit over bank accounts agreement
concluded in the form of a notarial deed dated 29 January 2010, as amended on 4 May 2010 and on 16 November 2010 between the
Chargor and the Chargee.

�Issuers� means Reynolds Group Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer (Luxembourg) S.A. and their
respective successors in interest and assigns.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Charge and Security Deposit
over Bank Accounts Agreement has the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Charge and Security Deposit over Bank Accounts Agreement shall have effect as if set
out in this Agreement.
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1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE CHARGE AND SECURITY DEPOSIT OVER BANK ACCOUNTS AGREEMENT

With effect from the date of this Agreement:

(a) The following new definitions shall be inserted in clause 1.1 (Definitions) of the Charge and Security Deposit over Bank Accounts
Agreement in alphabetical order:

� �February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Secured Notes Indenture, including their
successors in interest.�

� �February 2011 Secured Notes Indenture� means the indenture dated 1 February 2011, among the February 2011 Issuers and The
Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust
(London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented,
restated, replaced or modified from time to time, attached as Part VII of Schedule 3 (February 2011 Secured Notes Indenture) to this
Agreement.�

� �May 2010 Incremental Assumption and Amendment Agreement� means the amendment no. 2 and incremental term loan
assumption agreement dated 4 May 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding
GmbH and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to time
party thereto (as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined
therein), the other Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented,
restated or modified from time to time, the text of which is attached as Part IV of Schedule 1 (Incremental Assumption and
Amendment Agreement) to this Agreement.�

� �September 2010 Incremental Assumption and Amendment Agreement� means the amendment no. 3 and incremental term
loan assumption agreement dated 30 September 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria
Holding GmbH and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to
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time party thereto (as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined
therein), the other Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented,
restated or modified from time to time, the text of which is attached as Part IV of Schedule 3 (Incremental Assumption and
Amendment Agreement) to this Agreement.�

(b) The definition of �Incremental Assumption and Amendment Agreement� in clause 1.1 (Definitions) of the Charge and Security
Deposit over Bank Accounts Agreement shall be deleted.

(c) Clause 2.1 (i) of the Charge and Security Deposit over Bank Accounts Agreement shall be replaced with the following wording:

(i) �USD 7,850,000,000 (that is seven billion eight hundred and fifty million U.S. $) and EUR 780,000,000 (that is seven hundred
and eighty million euro) (the �Secured Principal�); plus�

(d) Schedule 3 of the Charge and Security Deposit over Bank Accounts Agreement shall be supplemented with Schedule A (Part VI of
Schedule 3 (February 2011 Secured Notes Indenture)) of this Agreement.

3. CONTINUITY AND FURTHER ASSURANCE

3.1 Continuing obligations

The provisions of the Charge and Security Deposit over Bank Accounts Agreement shall, save as amended by this Agreement, continue in
full force and effect.

3.2 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

4. INCORPORATION OF TERMS

The provisions of clause 10 (Remedies and waivers), clause 11 (Severability), clause 15 (Notices) and clause 17 (Jurisdiction) of the
Charge and Security Deposit over Bank Accounts Agreement shall be incorporated into this Agreement as if set out in full in this
Agreement and as if references in those clauses to �this Agreement� are references to this Agreement.

5. GOVERNING LAW

This Agreement is governed by Hungarian law.

6. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien
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Intercreditor Agreement (and for no other purpose) and accordingly each of the protections, immunities, rights, indemnities and benefits
conferred on the Collateral Agents under the Charge and Security Deposit over Bank Accounts Agreement and the First Lien Intercreditor
Agreement shall continue in full force and effect and shall apply to this Agreement as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]

SCHEDULE A

��SCHEDULE 3

Part VI

February 2011 Secured Notes Indenture��

(To Be Inserted)
- 5 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIGNATURES

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság - as Chargor

By:

Wilmington Trust (London) Limited - as Chargee

By:
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Exhibit 4.334

AMENDMENT AGREEMENT NO. 3

dated 1 February 2011

for

CSI HUNGARY GYÁRTÓ ÉS KERESKEDELMI KORLÁTOLT FELELŐSSÉGŰ
TÁRSASÁG

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
FIXED CHARGE AGREEMENT

DATED 29 JANUARY 2010 AS AMENDED ON 4 MAY 2010
AND ON 16 NOVEMBER 2010

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


THIS AMENDMENT AGREEMENT (the �Agreement�) is made on 1 February 2011

BETWEEN:

(1)

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság, a limited liability company incorporated under the laws of
Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000 Székesfehérvár, Hungary, registered
with the Fejér County Court acting as court of registration under registration number Cg. 07-09-013757, as chargor under this
Agreement (hereinafter referred to as the �Chargor�);

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and
for the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

RECITALS:

(A)

The Parties hereby declare that the Fixed Charge Agreement (as defined below) was originally concluded on 29 January 2010 between
the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as subsequently amended) between among
others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG
Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Pactiv Corporation, Closure Systems International BV, the other borrowers
party thereto, the lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse) as administrative
agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between, among others, Reynolds Group Escrow LLC,
Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
modified, amended or supplemented from time to time (the �2009 Indenture�), and the Fixed Charge Agreement was amended pursuant
to an indenture dated 15 October 2010 between, among others, RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow
Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral
agent and Wilmington Trust (London) Limited as additional collateral agent (the �2010 Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Indenture and the 2010 Indenture certain parties have entered into a first lien
intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York Mellon as trustee under the 2009
Indenture, Credit Suisse AG as representative under the Credit Agreement and each grantor that are parties thereto, as subsequently
amended by Amendment No. 1 and
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Joinder Agreement dated 21 January 2010, which added the Collateral Agent as a collateral agent under the First Lien Intercreditor
Agreement (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an indenture (the �February 2011 Secured Notes Indenture�) dated on or about the date of this Agreement and entered
into between, among others the Issuers (as defined below), The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes (the
�February 2011 Secured Notes�) were issued by the Issuers.

(D)
The obligations in respect of the February 2011 Secured Notes Indenture and any Senior Secured Note Documents (as defined therein)
will or have been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

(E) As a consequence of the issue of the February 2011 Secured Notes, the Parties agreed to amend the Fixed Charge Agreement and enter
into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Fixed Charge Agreement� means the fixed charge agreement concluded in the form of a notarial deed dated 29 January 2010, as
amended on 4 May 2010 and on 16 November 2010 between the Chargor and the Chargee.

�Issuers� means Reynolds Group Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer (Luxembourg) S.A. and their
respective successors in interest and assigns.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Fixed Charge Agreement
has the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Fixed Charge Agreement shall have effect as if set out in this Agreement.

1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.
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2. AMENDMENTS TO THE FIXED CHARGE AGREEMENT

With effect from the date of this Agreement:

(a) The following new definitions shall be inserted in clause 1.1 (Definitions) of the Fixed Charge Agreement in alphabetical order:

� �February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Secured Notes Indenture, including
their successors in interest.�

� �February 2011 Secured Notes Indenture� means the indenture dated 1 February 2011, among the February 2011 Issuers and
The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington
Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated,
supplemented, restated, replaced or modified from time to time, attached as Part VII of Schedule 3 (February 2011 Secured Notes
Indenture) to this Agreement.�

� �May 2010 Incremental Assumption and Amendment Agreement� means the amendment no. 2 and incremental term loan
assumption agreement dated 4 May 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding
GmbH and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to time
party thereto (as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined
therein), the other Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented,
restated or modified from time to time, the text of which is attached as Part IV of Schedule 1 (Incremental Assumption and
Amendment Agreement) to this Agreement.�

� �September 2010 Incremental Assumption and Amendment Agreement� means the amendment no. 3 and incremental term
loan assumption agreement dated 30 September 2010 entered into between, among others, Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA,
SIG Austria Holding GmbH and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the
Guarantors from time to time party thereto (as defined therein), the Lenders from time to time party thereto, the Incremental U.S.
Term Lenders (as defined therein), the other Lenders party thereto and the Administrative Agent (as defined therein), as amended,
novated, supplemented, restated or modified from time to time, the text of which is attached as Part IV of Schedule 3 (Incremental
Assumption and Amendment Agreement) to this Agreement.�
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(b) The definition of �Incremental Assumption and Amendment Agreement� in clause 1.1 (Definitions) of the Fixed Charge
Agreement shall be deleted.

(c) Clause 2.1 (i) of the Fixed Charge Agreement shall be replaced with the following wording:

(i) �USD 7,850,000,000 (that is seven billion eight hundred and fifty million U.S. $) and EUR 780,000,000 (that is seven
hundred and eighty million euro) (the �Secured Principal�); plus�

(d) Schedule 3 of the Fixed Charge Agreement shall be supplemented with Schedule A (Part VI of Schedule 3 (February 2011 Secured
Notes Indenture)) of this Agreement.

3. CONTINUITY AND FURTHER ASSURANCE

3.1 Continuing obligations

The provisions of the Fixed Charge Agreement shall, save as amended by this Agreement, continue in full force and effect.

3.2 Registration of the amendments

The Parties hereby request the notary to register the changes in the registered data of the Fixed Charge in the Registry of Charges (i.e.
the change in the maximum aggregate framework security amount of the Obligations).

3.3 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

4. INCORPORATION OF TERMS

The provisions of clause 7 (Remedies and waivers), clause 8 (Severability), clause 12 (Notices) and clause 14 (Jurisdiction) of the Fixed
Charge Agreement shall be incorporated into this Agreement as if set out in full in this Agreement and as if references in those clauses to
�this Agreement� are references to this Agreement.

5. GOVERNING LAW

This Agreement is governed by Hungarian law.

6. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Fixed Charge Agreement and the First Lien
Intercreditor Agreement
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shall continue in full force and effect and shall apply to this Agreement as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
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SCHEDULE A

��SCHEDULE 3

Part VI

February 2011 Secured Notes Indenture��

(To Be Inserted)
-6-
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SIGNATURES

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság � as Chargor

By:

Wilmington Trust (London) Limited - as Chargee

By:
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EXHIBIT 4.335

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 1 FEBRUARY 2011

CSI HUNGARY GYÁRTÓ ÉS KERESKEDELMI KORLÁTOLT FELELŐSSÉGŰ
TÁRSASÁG

AND

WILMINGTON TRUST (LONDON) LIMITED

AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1)

CSI HUNGARY GYÁRTÓ ÉS KERESKEDELMI KORLÁTOLT FELELŐSSÉGŰ TÁRSASÁG a limited liability company
(korlátolt felelősségű társaság) incorporated under the laws of Hungary, having its registered seat (as at the date of this Agreement) at
H-8000 Székesfehérvár, Berényi út 72-100., Hungary, registered with the Fejér County Court acting as court of registration under
registration number: Cg.07-09-013757, with tax identification number: 14122952-2-07 (the �Assignor�); and

(2) WILMINGTON TRUST (LONDON) LIMITED in its capacity as collateral agent as appointed under the First Lien Intercreditor
Agreement for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Assignor has entered into a security over cash agreement dated 29 January 2010 and as subsequently amended by a deed of
confirmation and amendment dated 16 November 2010 granted by CSI Hungary Gyártó és Kereskedelmi Korlátolt Feleősségű Társaság
in favour of the Collateral Agent (the �Security Assignment�) pursuant to (i) a credit agreement dated as of 5 November 2009 (as
subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure
Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings
Limited, Closure Systems International BV, Pactiv Corporation, the other borrowers party thereto, the lenders from time to time parties
thereto, and Credit Suisse AG as administrative agent (the �Credit Agreement�), (ii) an indenture dated 5 November 2009 between
Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent and collateral agent, as modified, amended or supplemented from time to time (the �2009 Senior Secured Notes
Indenture�), and (iii) an indenture dated 15 October 2010 and entered into between, among others, RGHL US Escrow I Inc., RGHL US
Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. and The Bank of New York Mellon as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent (the �2010 Senior
Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture certain
parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently amended)
between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse AG as
representative under the credit agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor that are
parties thereto (the �First Lien Intercreditor Agreement�).
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(C)

Pursuant to an indenture (the �February Senior 2011 Secured Notes Indenture�) dated 1 February 2011 and entered into between,
among others, the Issuers (as defined therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes
(the �February 2011 Senior Secured Notes�) were issued by the Issuers.

(D)
The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined therein) will
or have been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation��).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Assignor to make certain
minor amendments to the Security Assignment, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have
the same meaning when used in this Deed.

2. With effect from the date of this Deed, the Security Assignment shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated 1 February 2011, among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded,
novated, supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�
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(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:

��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited,
the lenders from time to time party thereto and Credit Suisse AG (formally known as Credit Suisse) as administrative agent, as
amended by amendment agreements dated 21 January 2010, 4 May 2010 and 30 September 2010 and as further amended,
extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

�First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as
Credit Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated,
supplemented, restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the
following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior
Secured Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional
Agreement.�

(g) Clause 7(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�7(b)(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect if such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(iii) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured
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Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this Agreement as
if set out in this Agreement.�

3.
The Assignor confirms that, with effect from the date of this Deed, the Security Assignment shall continue in full force and effect as
amended by this Deed and extends to the obligations in respect of the new Additional Agreements (as defined in the First Lien
Intercreditor Agreement) as a result of the Secured Notes Designation.

4.

The Assignor hereby represents that it has not registered one or more �establishments� (as that term is defined in regulation 2 of Part 1
of The Overseas Companies Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the
Collateral Agent sufficient details to enable an accurate search against it to be undertaken by the Secured Parties at the Companies
Registry.

5. This Deed is supplemental to and shall be construed as one with the Security Assignment and all documents or instruments which are
expressed to supplement the Security Assignment shall be construed accordingly.

6. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute
one and the same instrument.

7. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

8.
For the avoidance of doubt, notwithstanding anything contained herein, each of the protections, immunities, rights, indemnities and
benefits conferred on the Collateral Agent under the Security Assignment and the First Lien Intercreditor Agreement shall continue in
full force and effect and shall apply to this Deed as if set out in full herein.

9.
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Deed.

10. The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

11.
Clauses 9 to 11 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 9, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Assignor and understood by the Collateral Agent on the day and
year first before written.

The Assignor

Signed as a deed by )
Karen Mower )
as attorney for )
CSI Hungary Gyártó és Kereskedelmi Korlátolt Feleősségű Társaság ) /s/ Karen Mower

The Collateral Agent

Signed by )
Wilmington Trust (London) Limited )

By: /s/ Elaine Lockart
Name: Elaine Lockart

Address:
6 Broad Street Place
London EC2M 7JH
United Kingdom

Fax: +44 (0)20 7614 1122

Attention: Elaine Lockhart
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EXHIBIT 4.336

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

AND

THE COMPANIES LISTED IN SCHEDULE 1

AS PLEDGORS

CONFIRMATION AGREEMENT

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS CONFIRMATION AGREEMENT is made on 1 February 2011

BETWEEN:

(1)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted
assigns in such capacity (the �Collateral Agent�); and

(2) The pledgors listed in schedule 1 (the �Pledgors�).

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated 5 November 2009 and entered into between Reynolds Group Holdings
Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc.,
Closure Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings
Limited, the lenders from time to time party thereto and Credit Suisse AG, as administrative agent, as amended by amendment
agreements dated as 21 January 2010, 4 May 2010 and 30 September 2010 and as further amended, extended, restructured, renewed,
novated, supplemented, restated, refunded, replaced or modified from time to time, certain loan facilities (the �Facilities�) were made
available to the Borrowers (as defined below).

(B)

Pursuant to an indenture (the �2009 Senior Secured Notes Indenture�) dated 5 November 2009 and entered into between the 2009
Issuers (as defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying
agent, transfer agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or
modified from time to time, certain notes were issued by the 2009 Issuers.

(C)

On 5 November 2009, the Collateral Agent, The Bank of New York Mellon as trustee under the 2009 Senior Secured Notes Indenture,
Credit Suisse AG as administrative agent under the Credit Agreement, and the Loan Parties (as defined below) as at that date and certain
other parties, entered into an intercreditor agreement (the �First Lien Intercreditor Agreement�) amended by an amendment dated 21
January 2010 and as further amended, novated, supplemented, restated or modified from time to time.

(D)

Pursuant to an indenture (the �2010 Senior Secured Notes Indenture�) dated 15 October 2010 and entered into between the 2010
Issuers (as defined below), the Senior Secured Note Guarantors (as defined therein), The Bank of New York Mellon, as trustee, principal
paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, as
amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time, certain
notes were issued by the 2010 Issuers.

(E) Pursuant to a merger effective as of 21 December 2010, BPH III (as defined in Schedule 1) has absorbed Reynolds Consumer Products
(Luxembourg) S.àr.l. (�RCP Lux�) and Closure Systems International (Luxembourg) S.àr.l. (�CSI Lux�) (the �Merger�).
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(F)

On or about the date hereof, the February 2011 Issuers (as defined below), The Bank of New York Mellon, as trustee, principal paying
agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, have entered
into an indenture (the �February 2011 Senior Secured Notes Indenture�) in respect of the issue of new senior secured notes (the
�February 2011 Senior Secured Notes�) by the February 2011 Issuers, as amended, extended, restructured, renewed, refunded,
novated, supplemented, restated, replaced or modified from time to time.

(G)

On or about the date hereof, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., each of the Security
Reaffirming Parties therein, Credit Suisse AG as administrative agent and The Bank of New York Mellon, as trustee and collateral agent
and Wilmington Trust (London) Limited, as collateral agent, have entered into a reaffirmation agreement (the �Reaffirmation
Agreement�) pursuant to which each Security Reaffirming Party reaffirmed the Security Documents (as defined therein) to which they
are a party.

(H) As a condition precedent to the issuance of the February 2011 Senior Secured Notes, the Pledgors have agreed to confirm the security
interest granted under each of the pledge agreements (as listed in schedule 2 hereto, the �Pledge Agreements�).

(I)
The Obligations in respect of the February 2011 Senior Secured Notes Indenture and any Senior Secured Note Documents (as defined
therein) will or have been designated as �Additional Obligations� under, and in accordance with, section 5.02 (c) of the First Lien
Intercreditor Agreement (the �Secured Notes Designation�).

THE PARTIES AGREE AS FOLLOWS:

1. DEFINITIONS AND INTERPRETATION

1.1 Terms defined in the First Lien Intercreditor Agreement and/or the Pledge Agreements shall bear the same meaning herein, unless
expressly provided to the contrary.

1.2 In this Agreement:

�Account Pledge Agreements� means the bank accounts pledge agreements entered into between each of RCP Lux and CSI Lux and
the Collateral Agent and listed in Schedule 2 hereto.

�CSI Lux Share Pledge Agreement� means the Luxembourg law share pledge agreement dated 5 November 2009 and entered into
between BPH III as pledgor and the Collateral Agent, such pledge granted over the shares held by BPH III in the share capital of CSI
Lux.

�2009 Issuers� shall mean the �Issuers� under and as defined in the 2009 Senior Secured Notes Indenture, including their successors in
interest.

�2010 Issuers� shall mean the �Issuers� under and as defined in the 2010 Senior Secured Notes Indenture, including their successors in
interest.

�February 2011 Issuers� shall mean the �Issuers� under and as defined in the February 2011 Senior Secured Notes Indenture,
including their successors in interest.
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�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�RCP Lux Share Pledge Agreement� means the Luxembourg law share pledge agreement dated 5 November 2009 and entered into
between BPH III as pledgor and the Collateral Agent, such pledge granted over the shares held by BPH III in the share capital of RCP
Lux.

�Secured Obligations� shall mean the �Secured Obligations� under, and as defined in, each of the Pledge Agreements.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

1.3 This Confirmation Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature
pages, all of which together shall constitute one and the same Confirmation Agreement.

1.4
The Parties agree that this Confirmation Agreement shall be deemed a �Security Document� for the purposes of and as defined in the
First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights , duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

2. MERGER

2.1

BPH III hereby confirms that as a result of the Merger, all the rights, obligations and liabilities of RCP Lux and CSI Lux under the
Account Pledge Agreements (and the Pledged Account Claims as defined therein) have been transferred to it by way of universal
succession in accordance with article 259 of the law dated 10 August 1915 as amended and confirms that the pledge created under the
Account Pledge Agreements continues in full force and effect in respect of such Pledged Account Claims following the Merger.

2.2
The Collateral Agent acknowledges that as of the date of the Merger, the RCP Share Pledge Agreement and the CSI Share Pledge
Agreement (and the respective Pledged Portfolio (as defined therein) thereunder) are automatically, irrevocably and unconditionally
released and terminated.

3. CONFIRMATION

Each Pledgor hereby, for the benefit of the Collateral Agent acting for itself and as collateral agent as appointed under the First Lien
Intercreditor Agreement for the benefit of the Secured Parties, expressly (a) confirms its respective pledges and grants of security
interests in the Pledge Agreements to which it is a party and (b) agrees and confirms that the Pledge Agreements and each of the security
interests created
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thereunder shall (i) remain in full force and effect in accordance with their terms subject to any applicable Legal Reservation,
(ii) continue to secure the Secured Obligations as they shall be in existence following the Secured Notes Designation and (iii) extend,
subject to the limitations (if any) contained in the relevant Pledge Agreements, to the obligations that are �Additional Obligations� as a
result of the Secured Notes Designation, without any further actions.

4. COST

All the Collateral Agent�s costs and expenses, shall be reimbursed in accordance with the provisions of Section 9.05 (Expenses,
Indemnity) of the Credit Agreement, as amended and restated from time to time.

5. PARTIAL INVALIDITY

If any provision of this Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable, that
provision shall be severed from this Agreement and the remaining provisions of this Agreement shall remain in full force and effect. The
Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve, without illegality, the
intention of the parties with respect to that severed provision.

6. LAW AND JURISDICTION

This Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to settle any
dispute which may arise from or in connection with it.

This Agreement has been duly executed by the parties in seven copies.
-5-
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SCHEDULE 1

THE PLEDGORS

1. REYNOLDS GROUP HOLDINGS LIMITED, a company incorporated in New Zealand with registration number 1812226
(�Parent�);

2.
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., a société anonyme incorporated under Luxembourg law with
registered office at : 6C, rue Gabriel Lippmann, L-5365 Munsbach, Grand-duchy of Luxembourg registered with the Luxembourg
register of commerce and companies under the number B128.592 (�BPH I�);

3.
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) II S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6C, rue Gabriel Lippmann, L-5365 Munsbach, Grand-duchy of Luxembourg registered with the Luxembourg register
of commerce and companies under the number B128.914 (�BPH II�);

4.

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.ÀR.L., a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6C, rue Gabriel Lippmann, L-5365 Munsbach, Grand-duchy of Luxembourg registered with
the Luxembourg register of commerce and companies under the number B128.135 and having a share capital of EUR 404,969,325.-
(�BPH III�);

5.
REYNOLDS GROUP ISSUER (LUXEMBOURG) S.A., a société anonyme incorporated under Luxembourg law with registered
office at 6C, rue Gabriel Lippmann, L-5365 Munsbach, Grand-Duchy of Luxembourg, registered with the register of commerce and
companies of Luxembourg under number B148.957 (�Lux Issuer�); and

6.
EVERGREEN PACKAGING (LUXEMBOURG) S.ÀR.L., a société à responsabilité limitée incorporated under Luxembourg law
with registered office at 6C, rue Gabriel Lippmann, L � 5365 Munsbach, Grand-Duchy of Luxembourg, registered with the register of
commerce and companies of Luxembourg under number B152.662 and having a share capital of EUR 12,500.- (�Evergreen�).
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SCHEDULE 2

PLEDGE AGREEMENTS

1. a Luxembourg law share pledge agreement dated 5 November 2009 and entered into between Parent as pledgor and the Collateral Agent,
such pledge being granted over the shares held by Parent in the share capital of BPH I;

2. a Luxembourg law share pledge agreement dated 5 November 2009 and entered into between BPH I as pledgor and the Collateral Agent,
such pledge being granted over the shares held by BPH I in the share capital of BPH III;

3. a Luxembourg law share pledge agreement dated 5 November 2009 and entered into between BPH I as pledgor and the Collateral Agent,
such pledge being granted over the shares held by BPH I in the share capital of the Lux Issuer;

4.
a Luxembourg law pledge over receivables agreement dated 5 November 2009 and entered into by the Lux Issuer as pledgor and the
Collateral Agent, such pledge being granted over certain receivables held by the Lux Issuer towards BPH III under a proceeds loan
agreement;

5. a Luxembourg law pledge over receivables agreement dated 5 November 2009 and entered into between BPH III as pledgor and the
Collateral Agent, such pledge being granted over certain receivables held by BPH III towards BPH I;

6. a Luxembourg law pledge over receivables agreement dated 5 November 2009 and entered into between BPH I as pledgor and the
Collateral Agent, such pledge being granted over certain receivables held by BPH I towards BPH III;

7.
a Luxembourg law first ranking pledge over receivables agreement dated 5 November 2009 and entered into between BPH II as pledgor
and the Collateral Agent, such pledge being granted over the claims the pledgor owns against BPH I under certain proceeds loans made
by BPH II to BPH I;

8. a Luxembourg law profit participating bond pledge agreement dated 5 November 2009 and entered into between BPH I as pledgor and
the Collateral Agent, such pledge being granted over the Bonds (as defined therein) issued by BPH III and held by BPH I;

9. a Luxembourg law bank accounts pledge agreement dated 5 November 2009 and entered into between BPH I as pledgor and the
Collateral Agent, over certain bank accounts opened with Société Générale Bank & Trust (the �Luxembourg Account Bank�);

10. a Luxembourg law bank accounts pledge agreement dated 5 November 2009 and entered into between BPH III as pledgor and the
Collateral Agent, over certain bank accounts opened with the Luxembourg Account Bank;

11. a Luxembourg law bank accounts pledge agreement dated 5 November 2009 and entered into between the Lux Issuer as pledgor and the
Collateral Agent, over certain bank accounts opened with the Luxembourg Account Bank;
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12.
a Luxembourg law bank accounts pledge agreement dated 5 November 2009 and entered into between Reynolds Consumer Products
(Luxembourg) S.àr.l. as pledgor (the rights, obligations and liabilities of which have been transferred to BPH III following the Merger)
and the Collateral Agent, over certain bank accounts opened with the Luxembourg Account Bank;

13.
a Luxembourg law bank accounts pledge agreement dated 5 November 2009 and entered into between Closure Systems International
(Luxembourg) S.àr.l. as pledgor (the rights, obligations and liabilities of which have been transferred to BPH III following the Merger)
and the Collateral Agent, over certain bank accounts opened with the Luxembourg Account Bank;

14.
a Luxembourg law pledge over receivables agreement dated 2 December 2009 and entered into between the Parent as pledgor and the
Collateral Agent in the presence of BPH I, such pledge being granted over certain receivables held by the Parent towards BPH I under an
intercompany loan agreement;

15.

a Luxembourg law pledge over receivables agreement dated 23 February 2010 and entered into between BPH I as pledgor and the
Collateral Agent in the presence of SIG Austria Holding GmbH and SIG Euro Holding AG & Co. KGaA, such pledge being granted
over certain receivables held by BPH I towards SIG Austria Holding GmbH and SIG Euro Holding AG & Co. KGaA under certain
intercompany loan agreements;

16. a Luxembourg law bank accounts pledge agreement dated 4 May 2010 and entered into between Evergreen as pledgor and the Collateral
Agent, over certain bank accounts opened with the Luxembourg Account Bank; and

17. a Luxembourg law pledge over receivables agreement dated 4 May 2010 and entered into between BPH III as pledgor and the Collateral
Agent, such pledge to be granted over certain receivables held by BPH III towards SIG Combibloc Holding GmbH.
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SIGNATURE PAGE �� LUXEMBOURG CONFIRMATION AGREEMENT

The Collateral Agent

THE BANK OF NEW YORK MELLON

/s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President

The Pledgors

REYNOLDS GROUP HOLDINGS LIMITED (formerly known as Rank Group Holdings Limited)

/s/ Karen Mower Witness: /s/ Nathan Parker
Name: Karen Mower Nathan Parker
Title: Authorised signatory Occupation: Solicitor

Address: [________________]

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.

/s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory
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SIGNATURE PAGE �� LUXEMBOURG CONFIRMATION AGREEMENT

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) II S.A.

/s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À R.L.

/s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

REYNOLDS GROUP ISSUER (LUXEMBOURG) S.A.

/s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory
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SIGNATURE PAGE �� LUXEMBOURG CONFIRMATION AGREEMENT

EVERGREEN PACKAGING (LUXEMBOURG) S.ÀR.L.

/s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory
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EXHIBIT 4.337

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 1 FEBRUARY 2011

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.
AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1)
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6C, rue Gabriel Lippmann, L-5365 Munsbach, Grand-duchy of Luxembourg registered with the Luxembourg register
of commerce and companies under the number B128.592 (the �Assignor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement for
the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Assignor has entered into the security assignment of contractual rights under a specific contract dated 23 February 2010 and as
subsequently amended by a deed of confirmation and amendment dated 16 November 2010 granted by Beverage Packaging Holdings
(Luxembourg) I S.A. in favour of the Collateral Agent (the �Security Assignment�) pursuant to (i) a credit agreement dated as of 5
November 2009 (as subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds Consumer Products
Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds
Group Holdings Limited, Closure Systems International BV, Pactiv Corporation, the other borrowers party thereto, the lenders from time
to time parties thereto, and Credit Suisse AG as administrative agent (the �Credit Agreement�), (ii) an indenture dated 5 November 2009
between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying
agent, transfer agent and collateral agent, as modified, amended or supplemented from time to time (the �2009 Senior Secured Notes
Indenture�) and (iii) an indenture dated 15 October 2010 and entered into between, among others, RGHL US Escrow I Inc., RGHL US
Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent (the �2010 Senior
Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture certain
parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently amended)
between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse AG as
representative under the credit agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor that are
parties thereto (the �First Lien Intercreditor Agreement�).

(C)
Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated 1 February 2011 and entered into between,
among others, the Issuers (as defined therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust
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(London) Limited as additional collateral agent, certain secured notes (the �February 2011 Senior Secured Notes�) were issued by the
Issuers.

(D)
The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined therein) will or
have been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement
(the �Secured Notes Designation�).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Assignor to make certain
minor amendments to the Security Assignment, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Security Assignment shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated 1 February 2011 among the February 2011 Issuers
and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington
Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented,
restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:

��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings
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Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure Systems International B.V., Pactiv
Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse AG (formally known as Credit Suisse) as administrative agent, as amended by amendment agreements dated
21 January 2010, 4 May 2010 and 30 September 2010 and as further amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

�First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among others,
the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010 Senior
Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as Credit Suisse)
as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated, supplemented, restated or
modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior Secured
Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional Agreement.�

(g) Clause 7(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�7(b)(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect if such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior Secured
Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this Agreement as if
set out in this Agreement.

(iii) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be
incorporated into this Agreement as if set out in this Agreement.�

3. The Assignor confirms that, with effect from the date of this Deed, the Security Assignment shall continue in full force and effect as
amended by this Deed and
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extends to the obligations in respect of the new Additional Agreements (as defined in the First Lien Intercreditor Agreement) as a result of
the Secured Notes Designation.

4.

The Assignor hereby represents that it has not registered one or more �establishments� (as that term is defined in regulation 2 of Part 1 of
The Overseas Companies Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the Applicable
Representative and the Collateral Agent sufficient details to enable an accurate search against it to be undertaken by the Secured Parties at
the Companies Registry.

5. This Deed is supplemental to and shall be construed as one with the Security Assignment and all documents or instruments which are
expressed to supplement the Security Assignment shall be construed accordingly.

6. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute one
and the same instrument.

7. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

8.
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed (including
a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-contractual obligations
arising out of or in connection with this Deed.

9. The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

10.
Clauses 8 to 10 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 8, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent allowed
by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Assignor and understood by the Collateral Agent on the day and
year first before written.

The Assignor

Signed as a deed by )
Karen Mower )

as attorney for )
Beverage Packaging Holdings (Luxembourg) I
S.A.

) /s/ Karen Mower

The Collateral Agent

Signed by
THE BANK OF NEW YORK MELLON

)
)

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
-5-
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EXHIBIT 4.338

Confirmation and Amendment Agreement

dated 1 February 2011

between

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.à r.l.
SIG COMBIBLOC GROUP AG

(collectively the �Confirming Grantors�)

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement (as defined below)
for itself and for the benefit and for the account of the Secured Parties

(the �Collateral Agent�)

relating to

the Swiss law security documents as listed and described in Schedule 1 hereto respectively
entered into by the Confirming Grantors and the Collateral Agent acting for itself and for the
benefit and for the account of the Secured Parties in connection with the Loan Documents.

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

BOREL & BARBEY
Geneva
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THIS CONFIRMATION AND AMENDMENT AGREEMENT is entered into as of the Effective Date (as defined in Clause 2 below) and
entered BETWEEN:

(1)

Beverage Packaging Holdings (Luxembourg) III S.à r.l., a private limited liability company (société à responsabilité limitée)
incorporated under the laws of Luxembourg and having its registered office at 6C, rue Gabriel Lippmann, L-5365 Munsbach, Grand
Duchy of Luxembourg, registered in the Luxembourg register of commerce and companies under file number B 128135, having a share
capital of EUR 404,969,325;

(2)
SIG Combibloc Group AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at
Laufengasse 18, 8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen
with the federal register number CH-290.3.004.149-2;

(the entities under (1) and (2) collectively, the �Confirming Grantors�; the entity under (2), the �Swiss Confirming Grantor�), on the
one part;

and

(3)
The Bank of New York Mellon, having its business address at 1, Wall Street, New York, N.Y. 10286, The United States of America,
acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and for the benefit and for the
account of the Secured Parties (as defined in the applicable Security Documents) (the �Collateral Agent�), on the other part.

RECITALS

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated November 5, 2009 made between inter alia Reynolds Group Holdings
Inc. (�RGHI�), Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International
Holdings Inc., Closure Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers (�the
Borrowers�), Reynolds Group Holdings Limited, certain Confirming Grantors as current guarantors, the lenders from time to time party
thereto, and Credit Suisse AG, Cayman Islands Branch (formerly known as Credit Suisse, Cayman Islands Branch), as administrative
agent (the �Administrative Agent�), as amended by Amendment No. 1 dated as of January 21, 2010, as further amended by an
Amendment No. 2 and Incremental Term Loan
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Assumption Agreement dated as of May 4, 2010 (the �Amendment No. 2�) and as further amended by an Amendment No. 3 and
Incremental Term Loan Assumption Agreement dated as of September 30, 2010 (the �Amendment No. 3�) certain facilities were made
available to the Borrowers on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated November 5, 2009 (the �2009 Senior Secured Note Indenture�) as supplemented by
various supplemental indentures entered into on or before the date of this Agreement among inter alia Reynolds Group Issuer
(Luxembourg) S.A., Reynolds Group Issuer LLC and Reynolds Group Issuer Inc. (collectively, the �Issuers�), the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee (the �Trustee�) certain senior secured notes due 2016 were issued to
certain noteholders on the terms and conditions thereof.

(C)

Pursuant to a first lien intercreditor agreement dated November 5, 2009 among The Bank of New York Mellon as collateral agent and as
trustee, the Administrative Agent and, among others, the Confirming Grantors, as amended by Amendment No. 1 dated as of January 21,
2010 (which added Wilmington Trust (London) Limited as a collateral agent under the first lien intercreditor agreement) (the �First
Lien Intercreditor Agreement�), The Bank of New York Mellon and, later, Wilmington Trust (London) Limited were appointed each
as a Collateral Agent (as defined therein) with regard to, among other things, the acquisition, holding and enforcement of Liens on
Collateral (both as defined in therein).

(D)

Pursuant to a senior secured note indenture dated October 15, 2010 (the �2010 Senior Secured Note Indenture�) as supplemented by
various supplemental indentures entered into on or before the date of this Agreement among inter alia RGHL US Escrow I Inc., RGHL
US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A., the Note Guarantors (as defined therein) and The Bank of New York
Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as
additional collateral agent, certain senior secured notes due 2019 were issued to certain noteholders on the terms and conditions thereof.

(E)

The Credit Agreement, the 2009 Senior Secured Note Indenture, the 2010 Senior Secured Note Indenture and the First Lien Intercreditor
Agreement were supplemented several times by means of guarantor joinders to the Credit Agreement (which also provide for the
accession to the First Lien Intercreditor Agreement) and supplemental indentures (see also recital (B)) to the 2009 Senior Secured Note
Indenture and
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supplemental indentures (see also recital (D)) to the 2010 Senior Secured Note Indenture.

(F)
Pursuant to the Principal Finance Documents, the Parties hereto (and, as applicable, SIG Finanz AG (see recital (J) below) respectively
have entered into the Swiss law security documents as listed and described in Schedule 1 hereto (the �Security Documents�) over
certain assets respectively owned by the Confirming Grantors in order to secure the performance of the Secured Obligations.

(G)

RGHI, the Borrowers, the Guarantors from time to time party thereto (as defined therein), the Lenders from time to time party thereto,
the Incremental U.S. Term Lenders (as defined therein), the other Lenders party thereto and the Administrative Agent, among others,
have entered into the Amendment No. 2 relating to the Credit Agreement and pursuant to which (i) the Credit Agreement has been
amended to inter alia increase the incremental term facilities from an amount of USD 400,000,000 to an amount of USD 1,550,000,000
and (ii) certain incremental term lenders have agreed to make available incremental term loans in an amount of USD 800,000,000 to the
Borrowers.

(H)

RGHI, the Borrowers, the Guarantors from time to time party thereto (as defined therein), the Lenders from time to time party thereto
and the Administrative Agent, among others, have entered into the Amendment No. 3 relating to the Credit Agreement and pursuant to
which the Credit Agreement has been amended to, inter alia, add an incremental tranche A facility of up to USD 500,000,000 and an
incremental tranche D facility of up to USD 1,520,000,000.

(I)

The Confirming Grantors (and SIG Finanz AG), among others, have entered into Swiss law-governed confirmation and amendment
agreements dated May 4, 2010 and November 16, 2010 respectively pursuant to which, among other provisions, each of the Confirming
Grantors has confirmed that the obligations of the Credit Agreement as amended under the Amendment No. 2 and the Amendment No. 3
respectively and the obligations of the 2010 Senior Secured Note Indenture are also secured by the security interest created by the
Security Documents to which it is a party.

(J)
Pursuant to a Swiss statutory merger between SIG Combibloc Group AG and SIG Finanz AG which became effective as of June 15,
2010 (the �Swiss Merger�), all of the rights and obligations of SIG Finanz AG have been assumed by, and transferred to, SIG
Combibloc Goup AG by operation of law. Therefore, all confirmations and
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amendments under this Agreement in respect of Security Documents originally entered into by SIG Finanz AG shall be given by SIG
Combibloc Group AG, but for (i) the non-accessory Swiss receivables assignment agreement and Swiss bank account assignment
agreement to which SIG Finanz AG was a party and which terminated due to the combination of the receivables / bank accounts of SIG
Combibloc Group AG with the receivables / bank accounts of the former SIG Finanz AG and (ii) the accessory Swiss share pledge over
the shares of SIG Finanz AG to which SIG Combibloc Group AG was a party and which terminated due to the cancellation of the shares
of SIG Finanz AG, all as detailed, inter alia, in Schedule 1 hereto.

(K)

Pursuant to a senior secured notes indenture dated on or about the Effective Date (the �February 2011 Senior Secured Notes
Indenture�) entered into among inter alia the Issuers and the Trustee, as trustee, principal paying agent, registrar and collateral agent
and Wilmington Trust (London) Limited as additional collateral agent, certain senior secured notes due 2021 (the �February 2011
Senior Secured Notes�) were issued by the Issuers to certain noteholders on the terms and conditions thereof.

(L)

On or about the Effective Date, the February 2011 Senior Secured Notes Indenture and any Senior Secured Note Documents (as defined
in the February 2011 Senior Secured Notes Indenture) each became an �Additional Agreement� under the First Lien Intercreditor
Agreement as a result of the designation of the obligations with respect of the February 2011 Senior Secured Note Indenture and any
Senior Secured Note Documents (as defined in the February 2011 Senior Secured Notes Indenture) as �Additional Obligations� under
Section 5.02 (c) of the First Lien Intercreditor Agreement (the �February 2011 Senior Secured Notes Designation�). The Swiss
Confirming Grantor has consented to the February 2011 Senior Secured Notes Designation in writing in its resolutions of the board of
directors approving � inter alia � this Agreement.

In this respect, it should be noted that the definition of �Loan Documents� in each Security Document (which is defined to include the
�Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement) extends to any �Additional Agreement� (as
defined in the First Lien Intercreditor Agreement).

(M)
Concurrently with this Agreement, the Confirming Grantors, among others, have entered into a New York law governed reaffirmation
agreement dated as of the date hereof in respect of the non-Swiss law security to which each Confirming Grantor is a party and pursuant
to which, among other provisions, each of the Confirming Grantors
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has confirmed and reaffirmed that its respective non-Swiss law security extends to the Additional Obligations as a result of the
February 2011 Senior Secured Notes Designation.

(N)

The Confirming Grantors and the Collateral Agent (acting for itself and for the benefit and for the account of the Secured Parties)
(collectively, the �Parties� and each a �Party�) have agreed to enter into this Agreement in order to ensure that the Security Documents
continue to secure the Secured Obligations and extend to all obligations of the Confirming Grantors in connection with the
February 2011 Senior Secured Notes Designation.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a) Unless defined otherwise herein, capitalized terms and expressions used herein shall have the meaning ascribed to them in the Security
Documents.

(b)
The Parties agree that this Agreement shall be deemed a �Security Document� for the purposes of and as defined in the First Lien
Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections, indemnities and
benefits of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

2. EFFECTIVE DATE

This Agreement is effective as of the date set forth on its front page (the �Effective Date�).

3. CONFIRMATION �� AMENDMENT

Each Party hereby confirms and agrees that any and all Obligations (as defined in the First Lien Intercreditor Agreement and thus
including any and all obligations that are �Additional Obligations� as a result of the February 2011 Senior Secured Notes Designation)
constitute �Secured Obligations� as set forth and defined in the Security
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Documents to which it is a party and that, therefore, any and all obligations under or in connection with the February 2011 Senior
Secured Notes Indenture and the February 2011 Senior Secured Note Documents (as defined in the February 2011 Senior Secured Notes
Indenture), shall also be secured by the security interest created by and pursuant to the Security Documents to which it is a party.

4. CONTINUITY

Each Party hereby confirms that, notwithstanding the effectiveness of the February 2011 Senior Secured Notes Designation, the
February 2011 Senior Secured Notes Indenture and the February 2011 Senior Secured Note Documents (as defined in the February 2011
Senior Secured Notes Indenture), and subject to Legal Reservations (as defined in the Credit Agreement), the Security Documents
continue to be in full force and effect, save as amended by this Agreement, and acknowledges that the security constituted by the
Security Documents continues to be in full force and effect so as to secure, on a pari passu basis, any and all Secured Obligations (as
amended by this Agreement) under or in connection with the February 2011 Senior Secured Notes Indenture, the February 2011 Senior
Secured Note Documents (as defined in the February 2011 Senior Secured Notes Indenture) and the other Loan Documents.

For the avoidance of doubt, for Swiss law purposes, the Collateral Agent shall act and shall be deemed to act for the benefit and for the
account of each of the Secured Parties, including the Additional Secured Parties (as defined in the First Lien Intercreditor Agreement) as
a result of the February 2011 Senior Secured Notes Designation, for the purposes of this Agreement, without any prejudice to the rights
and duties laid upon the Collateral Agent under the laws applicable to the Loan Documents.

5. MISCELLANEOUS

(a) To the extent permitted under the Principal Finance Documents, this Agreement may not be modified, amended, altered or
supplemented, in whole or in part, except by a written agreement signed by all the Parties.

(b)

If any provision of this Agreement is found by any competent authority to be void, invalid or unenforceable, such provision shall be
deemed to be deleted from this Agreement and the remaining provisions of this Agreement shall continue in full force. In this event, the
Agreement shall be construed, and, if necessary, amended in a way to give effect to, or to approximate, or to achieve a result which is as
close as legally
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possible to the result intended by the provision hereof determined to be void, illegal or unenforceable.

(c)
The rights of a Party to this Agreement shall not be prejudiced or restricted by any indulgence or forbearance extended to the other Party.
A waiver to pursue any breach of contract by a Party shall not operate as a waiver of the respective right or as a waiver to claim any
subsequent breach. Any provision of this Agreement may be waived only by a written statement of the waiving Party.

6. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise
provided, shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to
be given by one Party to another under this Agreement shall (unless one Party has by 5 days� notice to the other Party specified another
address) be given to that other Party, in the case of the Confirming Grantors and the Collateral Agent, at the respective addresses given
in section (c) below and shall be effective only when received.

(c) The addresses are the ones respectively listed in the relevant �Notices� provisions of the applicable Security Documents.

7. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Confirming Grantors shall, at their own expense, promptly, do all acts and execute all
documents that are reasonably required or requested by the Collateral Agent in connection with and for the purpose of the exercise of the
rights of the Collateral Agent hereunder or under any of the Security Documents.

8. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).
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(b)
Any and all litigation to which this Agreement may give rise shall be subject to the exclusive jurisdiction of the competent authorities
and the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal Court
in Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.

9. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.

THE REMAINDER OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK

THE FOLLOWING PAGES ARE THE SIGNATURE PAGES
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BEVERAGE PACKAGING HOLDINGS
(LUXEMBOURG) III S.à r.l.

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

SIG COMBIBLOC GROUP AG

By: /s/ Karen Mower
Name: Karen Mower
Title: Attorney

BANK OF NEW YORK MELLON, by
as Collateral Agent for itself and for the benefit and for the account of the Secured Parties

By: /s/ Catherine Donohue
Name: Catherine Donohue
Title: Vice President
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SCHEDULE 1

Security Documents

�Security Documents� means the following Swiss law governed agreements (each of the Security Documents individually a �Security
Document�) between the Confirming Grantors and the Collateral Agent and each as amended and/or confirmed prior to the Effective Date:

Pledge of registered shares dated November 5, 2009 and entered into between Beverage Packaging Holdings (Luxembourg) III S.à r.l. as
pledgor and The Bank of New York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties
and as pledgee and relating to the pledge of shares of SIG Combibloc Group AG.

Assignment of bank accounts dated November 5, 2009 and entered into between SIG Combibloc Group AG as assignor and The Bank of New
York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Receivables assignment dated November 5, 2009 and entered into between SIG Combibloc Group AG as assignor and The Bank of New York
Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Pledge of registered shares dated December 2, 2009 and entered into between SIG Combibloc Group AG as pledgor and The Bank of New
York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee and relating to the
pledge of shares of SIG Combibloc Procurement AG.

Pledge of registered shares dated November 5, 2009 and entered into between SIG Finanz AG as pledgor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgor and relating to the pledge of
shares of SIG Schweizerische Industrie-Gesellschaft AG, to which, due to the Swiss Merger, SIG Combibloc Group AG is now a party.

Pledge of registered shares dated November 5, 2009 and entered into between SIG Finanz AG as pledgor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee and relating to the pledge of
shares of SIG Combibloc (Schweiz) AG, to which, due to the Swiss Merger, SIG Combibloc Group AG is now a party.

Pledge of registered shares dated November 5, 2009 and entered into between SIG Finanz AG as pledgor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee and relating to the pledge of
shares of SIG allCap AG, to which, due to the Swiss Merger, SIG Combibloc Group AG is now a party.
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Pledge of registered shares dated November 5, 2009 and entered into between SIG Finanz AG as pledgor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee and relating to the pledge of
shares of SIG Technology AG, to which, due to the Swiss Merger, SIG Combibloc Group AG is now a party.

Pledge of intellectual property rights dated November 5, 2009 and entered into between SIG Finanz AG as pledgor and The Bank of New
York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledge, to which, due to
the Swiss Merger, SIG Combibloc Group AG is now a party.

Pledge of registered shares dated January 29, 2010 and entered into between SIG Finanz AG as pledgor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee and relating to the pledge of
shares of SIG Reinag AG, to which, due to the Swiss Merger, SIG Combibloc Group AG is now a party.
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EXHIBIT 4.339

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 1 FEBRUARY 2011

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À R.L

AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


THIS DEED is made the 1st day of February 2011

BETWEEN:

(1)

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À R.L, a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6C, rue Gabriel Lippmann, L-5365 Munsbach, Grand-duchy of Luxembourg registered with
the Luxembourg register of commerce and companies under the number B128.135 and having a share capital of EUR 404,969,325. (the
�Assignor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Assignor has entered into the security assignment of contractual rights under a specific contract dated 2 December 2009 and as
subsequently amended by a deed of confirmation and amendment dated 16 November 2010 granted by Beverage Packaging Holdings
(Luxembourg) III S.à r.l in favour of the Collateral Agent (the �Security Assignment�) pursuant to (i) a credit agreement dated as of 5
November 2009 (as subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds Consumer Products
Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds
Group Holdings Limited, Closure Systems International BV, Pactiv Corporation, the other borrowers party thereto, the lenders from time
to time parties thereto, and Credit Suisse AG as administrative agent (the �Credit Agreement�), (ii) an indenture dated 5
November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee,
principal paying agent, transfer agent and collateral agent, as modified, amended or supplemented from time to time (the �2009 Senior
Secured Notes Indenture�) and (iii) an indenture dated 15 October 2010 and entered into between, among others, RGHL US Escrow I
Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal
paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent (the
�2010 Senior Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture certain
parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently amended)
between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse AG as
representative under the credit agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor that are
parties thereto (the �First Lien Intercreditor Agreement�).

(C)
Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated 1 February 2011 and entered into between,
among others, the Issuers (as defined therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust
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(London) Limited as additional collateral agent, certain secured notes (the �February 2011 Senior Secured Notes�) were issued by the
Issuers.

(D)
The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined therein) will
or have been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Assignor to make certain
minor amendments to the Security Assignment, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have
the same meaning when used in this Deed.

2. With effect from the date of this Deed, the Security Assignment shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated 1 February 2011 among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded,
novated, supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:

��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings
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Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure Systems International B.V., Pactiv
Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse AG (formally known as Credit Suisse) as administrative agent, as amended by amendment agreements
dated 21 January 2010, 4 May 2010 and 30 September 2010 and as further amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

�First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as
Credit Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated,
supplemented, restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the
following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior
Secured Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional
Agreement.�

(g) Clause 7(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�7(b)(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect if such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(iii) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be
incorporated into this Agreement as if set out in this Agreement.�

3. The Assignor confirms that, with effect from the date of this Deed, the Security Assignment shall continue in full force and effect as
amended by this Deed and
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extends to the obligations in respect of the new Additional Agreements (as defined in the First Lien Intercreditor Agreement) as a result
of the Secured Notes Designation.

4.

The Assignor hereby represents that it has not registered one or more �establishments� (as that term is defined in regulation 2 of Part 1
of The Overseas Companies Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the
Applicable Representative and the Collateral Agent sufficient details to enable an accurate search against it to be undertaken by the
Secured Parties at the Companies Registry.

5. This Deed is supplemental to and shall be construed as one with the Security Assignment and all documents or instruments which are
expressed to supplement the Security Assignment shall be construed accordingly.

6. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute
one and the same instrument.

7. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

8.
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Deed.

9. The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

10.
Clauses 8 to 10 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 8, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

-4-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


IN WITNESS whereof this Deed has been duly executed as a deed by the Assignor and understood by the Collateral Agent on the day and
year first before written.

The Assignor

Signed as a deed by )
Karen Mower )

as attorney for )
Beverage Packaging Holdings (Luxembourg) III S.à r.l ) /s/ Karen Mower

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
-5-
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EXHIBIT 4.340

DEED OF RELEASE

THIS DEED OF RELEASE is made on the 1 February 2011

BY:

(1) THE BANK OF NEW YORK MELLON, in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
(the �Collateral Agent�)

In favour of

(2)

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À R.L, a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6C, rue Gabriel Lippmann, L-5365 Munsbach, Grand-Duchy of Luxembourg, registered with
the Luxembourg register of commerce and companies under number B128.135 and having a share capital of EUR 404,969,325 (the
�Company�).

WHEREAS

(A)

By a security assignment of receivables under a specific contract dated 10 March 2010 made between Closure Systems International
(Luxembourg) S.à r.l. (�CSI Lux�) and the Collateral Agent (as subsequently amended) (the �Security Assignment�), CSI Lux granted
security for the payment and discharge of the Secured Liabilities (as defined in the Security Assignment) over the Assigned Property (as
defined in the Security Assignment) in favour of the Collateral Agent.

(B)
Pursuant to a merger effective as of 21 December 2010, the Company has absorbed CSI Lux (the ��Merger�). As a result of the Merger,
all the rights, obligations and liabilities of CSI Lux under the Security Assignment have been transferred to the Company by way of
universal succession in accordance with article 259 of the Luxembourg law dated 10 August 1915 as amended.

(C)
The Company has now requested that the Collateral Agent release the Assigned Property (as defined in the Security Assignment) from
the security created by or pursuant to the Security Assignment, which the Collateral Agent has agreed to do upon the terms and
conditions of this deed.

(D) This deed is supplemental to the Security Assignment.

IT IS AGREED as follows:

1. Terms defined in the Security Assignment shall have the same meaning in this deed.
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2.

The Collateral Agent without recourse, representation or warranty of title, irrevocably and unconditionally releases, reassigns, retransfers
and cancels all of its rights, title and interest, present and future, in, under and to the Contract, together with, without limitation, all
present and future claims, causes of action, payments and proceeds in respect thereof that have been assigned to it by the Company
under the Security Assignment and discharges the Company from all of its obligations under the Security Assignment in respect of the
Assigned Property.

3. The Assigned Property shall be held freed and discharged from the security created by, and all claims arising under, the Security
Assignment.

4. The Collateral Agent agrees that it will (at the cost and expense of the Company) do all things and execute all documents as the
Company may reasonably require to give effect to this release.

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

IN WITNESS WHEREOF this deed has been executed by the Collateral Agent and is intended to be and is hereby delivered on the date
specified above.

The Collateral Agent

Signed as a deed by )
)

as attorney for )
The Bank of New York Mellon )
in the presence of: ) /s/ Catherine F. Donohue

Signature of witness: /s/ Julia Keppe

Name of witness: Julia Keppe

Address of witness: Debevoise & Plimpton LLP, Tower 42, EC2N 1HQ

Occupation of
witness:

Solicitor
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EXHIBIT 4.341

DEED OF RELEASE

THIS DEED OF RELEASE is made on the 1 February 2011

BY:

(1) THE BANK OF NEW YORK MELLON, in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
(the �Collateral Agent�)

In favour of

(2)

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À R.L, a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6C, rue Gabriel Lippmann, L-5365 Munsbach, Grand-Duchy of Luxembourg, registered with
the Luxembourg register of commerce and companies under number B128.135 and having a share capital of EUR 404,969,325 (the
�Company�).

WHEREAS

(A)

By a security assignment of receivables under a specific contract dated 10 March 2010 made between the Reynolds Consumer Products
(Luxembourg) S.à r.l. (�RCP Lux�) and the Collateral Agent (as subsequently amended) (the �Security Assignment�), RCP Lux
granted security for the payment and discharge of the Secured Liabilities (as defined in the Security Assignment) over the Assigned
Property (as defined in the Security Assignment) in favour of the Collateral Agent.

(B)
Pursuant to a merger effective as of 21 December 2010, the Company has absorbed RCP Lux (the �Merger�). As a result of the Merger,
all the rights, obligations and liabilities of RCP Lux under the Security Assignment have been transferred to the Company by way of
universal succession in accordance with article 259 of the Luxembourg law dated 10 August 1915 as amended.

(C)
The Company has now requested that the Collateral Agent release the Assigned Property (as defined in the Security Assignment) from
the security created by or pursuant to the Security Assignment, which the Collateral Agent has agreed to do upon the terms and
conditions of this deed.

(D) This deed is supplemental to the Security Assignment.

IT IS AGREED as follows:

1. Terms defined in the Security Assignment shall have the same meaning in this deed.

2. The Collateral Agent without recourse, representation or warranty of title, irrevocably and unconditionally releases, reassigns, retransfers
and cancels all of its rights, title
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and interest, present and future, in, under and to the Contract, together with, without limitation, all present and future claims, causes of
action, payments and proceeds in respect thereof that have been assigned to it by the Company under the Security Assignment and
discharges the Company from all its obligations under the Security Assignment in respect of the Assigned Property.

3. The Assigned Property shall be held freed and discharged from the security created by, and all claims arising under, the Security
Assignment.

4. The Collateral Agent agrees that it will (at the cost and expense of the Company) do all things and execute all documents as the
Company may reasonably require to give effect to this release.

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

IN WITNESS WHEREOF this deed has been executed by the Collateral Agent and is intended to be and is hereby delivered on the date
specified above.

The Collateral Agent

Signed as a deed by )
)

as attorney for )
The Bank of New York Mellon )
in the presence of: ) /s/ Catherine F. Donohue

Signature of witness: /s/ Julia Keppe

Name of witness: Julia Keppe

Address of witness: Debevoise & Plimpton LLP, Tower 42, EC2N 1HQ

Occupation of
witness:

Solicitor
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EXHIBIT 4.342

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

DATED 1 FEBRUARY 2011

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À R.L
AS DESIGNATED COMPANY

IN FAVOUR OF

THE BANK OF NEW YORK MELLON
AS THE COLLATERAL AGENT

SECURITY ASSIGNMENT OF CONTRACTUAL
RIGHTS UNDER A SPECIFIC CONTRACT
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THIS AGREEMENT is made by way of deed on 1 February 2011

BETWEEN:

(1)

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À R.L a société à responsabiliteé limitée incorporated under
Luxembourg law with registered office at 6C, rue Gabriel Lippmann, L�5365 Munsbach, Grand-Duchy of Luxembourg registered with
the Luxembourg register of commerce and companies under number B128.135 and having a share capital of EUR 404,969,325 (the
�Designated Company�);

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�).

RECITALS:

(A) Further to the Credit Agreement (as defined below) certain lenders and financial institutions have made available to the borrowers
therein certain facilities (the �Facilities�) on the terms set out in the Credit Agreement.

(B) Further to the 2009 Senior Secured Notes Indenture (as defined below), the 2009 Issuers (as defined below) have issued certain notes
(the �2009 Notes�).

(C) Further to the 2010 Senior Secured Notes Indenture (as defined below), the 2010 Issuers (as defined below) have issued certain notes
(the �2010 Notes�).

(D) Further to the February 2011 Senior Secured Notes Indenture (as defined below), the February 2011 Issuers (as defined below) have
issued certain notes (the �February 2011 Notes�).

(E)
Reynolds Consumer Products (Luxembourg) S.àr.l. (�RCP Lux�) previously provided security in respect of the Facilities, the 2009
Notes and the 2010 Notes by way of a security assignment agreement dated 10 March 2010 (as subsequently amended) (the ��RCP
Security Assignment�).

(F)
Closure Systems International (Luxembourg) S.àr.l (�CSI Lux�) previously provided security in respect of the Facilities, the 2009 Notes
and the 2010 Notes by way of a security assignment agreement dated 10 March 2010 (as subsequently amended) (the �CSI Security
Assignment�).

(G)

Pursuant to a merger effective as of 21 December 2010, the Designated Company has absorbed RCP Lux and CSI Lux (the �Merger�).
As a result of the Merger, all the rights, obligations and liabilities of RCP Lux and CSI Lux under the RCP Security Assignment and the
CSI Security Assignment were transferred to the Designated Company by way of universal succession in accordance with article 259 of
the Luxembourg law dated 10 August 1915 as amended.
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(H) Pursuant to a deed of release dated 1 February 2011 the Collateral Agent released, reassigned, retransferred and cancelled all rights and
property assigned to it under the RCP Security Assignment (the �RCP Deed of Release�).

(I) Pursuant to a deed of release dated 1 February 2011 the Collateral Agent released, reassigned, retransferred and cancelled all rights and
property assigned to it under the CSI Security Assignment (the �CSI Deed of Release�).

(J)
The Designated Company now intends to provide additional security in respect of the Facilities, the 2009 Notes, the 2010 Notes and the
February 2011 Notes by providing security over the property previously subject to security under the RCP Security Assignment and the
CSI Security Assignment.

(K) The Designated Company may, from time to time, make advances to one or more of the Borrowers (as defined below) under the
Contract (as defined below).

(L) It is intended by the parties to this Agreement that this document will take effect as a deed despite the fact that a party may only execute
this Agreement under hand.

(M) The Collateral Agent is acting under and holds the benefit of the rights conferred upon it in this Agreement on trust for the Secured
Parties.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�2009 Issuers� means the �Issuers� under, and as defined in, the 2009 Senior Secured Notes Indenture, including their successors in
interest.

�2009 Senior Secured Notes Indenture� means the indenture dated 5 November 2009, and entered into between, among others, the
2009 Issuers, the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from
time to time.

�2010 Issuers� means the �Issuers� under, and as defined in, the 2010 Senior Secured Notes Indenture, including their successors in
interest.

�2010 Senior Secured Notes Indenture� means the indenture dated 15 October 2010, and entered into between, among others, the
2010 Issuers, the Senior Secured Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying
agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, as amended,
extended, restructured,
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renewed, refunded, novated, supplemented, restated, replaced or modified from time to time.

�Additional Agreement� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture and to
the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.

�Applicable Representative� has the meaning given to that term in the First Lien Intercreditor Agreement.

�Assigned Property� means the rights and property expressed to be assigned in Clause 3 (Assignment).

�Borrower� means each of the Companies (defined below) designated as a borrower under the Contract and which has borrowed a loan
amount from the Designated Company under the Contract (as defined below) (each a �Borrower� and together the �Borrowers�).

�Business Day� means a day (other than Saturday or Sunday) on which banks are open for business in New York and London.

��Collateral Rights� means all rights, powers and remedies of the Collateral Agent provided by or pursuant to this Agreement or by law.

�Company� means each of the members of the Group that are parties to the Contract (each a �Company� and together the
�Companies�).

�Contract� means the global loan agreement dated 5 November 2009 between, among others, the Companies as amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time.

�Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure Systems
International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders
from time to time party thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent, as amended by
amendment agreements dated 21 January 2010, 4 May 2010 and 30 September 2010 and as amended and restated on or about the date of
this Agreement and as further amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or
modified from time to time.

�Delegate� means a delegate or sub-delegate appointed pursuant to Clause 12.8 (Delegation) of this Agreement.
-3-
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�Enforcement Event� means an �Event of Default� under, and as defined in, the First Lien Intercreditor Agreement.

�February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture, including
their successors in interest.

�February 2011 Senior Secured Notes Indenture� means the indenture dated 1 February 2011 between, among others, the
February 2011 Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent
and Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated,
supplemented, restated, replaced or modified from time to time.

�First Lien Intercreditor Agreement� means the First Lien Intercreditor Agreement dated 5 November 2009 between, among others,
the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010 Senior Secured
Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formerly known as Credit Suisse), as
administrative agent under the Credit Agreement, and the Loan Parties, as amended by an amendment agreement dated 21 January 2010
and as further amended, novated, supplemented, restated or modified from time to time.

�Group� means Reynolds Group Holdings Limited and each of its subsidiaries from time to time.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and any other document that is designated by the Loan
Parties� Agent and the Collateral Agent as an intercreditor agreement, in each case as amended, novated, supplemented, restated,
replaced or modified from time to time.

�Lien� has the meaning given to such term in the First Lien Intercreditor Agreement.

�Loan Documents� means the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� means the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Loan Parties�� Agent� means Reynolds Group Holdings Limited (formerly known as Rank Group Holdings Limited).

�Notice of Assignment� means a notice of assignment substantially in the form of Schedule 1 (Form of Notice of Assignment).

�Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior Secured
Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional Agreement.
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�Receiver� means a receiver or receiver and manager or, where permitted by law, an administrative receiver of the whole or any part of
the Assigned Property and that term will include any appointee made under a joint and/or several appointment.

�Secured Liabilities� means, with respect to the Designated Company, all present and future obligations and liabilities (whether actual
or contingent and whether owed jointly or severally or in any other capacity whatsoever) of each Loan Party and each grantor of a
security interest to the Secured Parties (or any of them) under each or any of the Loan Documents (including for the avoidance of doubt,
any liability in respect of any further advances made under the Loan Documents or resulting in an amendment or an increase of the
principal amount of the Facilities), together with all costs, charges and expenses incurred by any Secured Party in connection with the
protection, preservation or enforcement of its respective rights under the Loan Documents or any other document evidencing or securing
any such liabilities.

�Secured Parties� means the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Security Documents� means the �Security Documents� under, and as defined in, the First Lien Intercreditor Agreement.

1.2 Terms defined in First Lien Intercreditor Agreement

Unless defined in this Agreement or the context otherwise requires, a term defined in the First Lien Intercreditor Agreement has the
same meaning in this Agreement or any notice given under or in connection with this Agreement.

1.3 Construction

(a) The rules of interpretation contained in the First Lien Intercreditor Agreement will apply as if incorporated in this Agreement or in
any notice given under or in connection with this Agreement.

(b)
Any reference to the �Collateral Agent�, a �Borrower�, the �Designated Company� or the �Secured Parties� or any other
person shall be construed so as to include its or their (and any subsequent) successors and any permitted transferees in accordance
with their respective interests.

(c) This Agreement is subject to the terms of the Intercreditor Arrangements. In the event of a conflict between the terms of this
Agreement and the Intercreditor Arrangements, the terms of the Intercreditor Arrangements will prevail.

1.4 Third Party Rights

A person who is not a party to this Agreement has no right under the Contracts (Rights of Third Parties) Act 1999 to enforce or to enjoy
any benefit of any term of this Agreement.
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2. COVENANT TO PAY

The Designated Company covenants with the Collateral Agent that it shall discharge its obligations in respect of the Secured Liabilities
on their due date in accordance with their respective terms.

3. ASSIGNMENT

3.1 Assignment

The Designated Company assigns absolutely and with full title guarantee to the Collateral Agent as security for the payment and
discharge of the Secured Liabilities all of its rights, title and interest, present and future, in, under and to the Contract including, without
limitation, all present and future claims, causes of action, payments and proceeds in respect thereof.

3.2 Collateral Agent Assumes No Obligations

The Collateral Agent shall not be under any obligation in relation to the Assigned Property or the Contract as a consequence of this
Agreement and the Designated Company shall at all times remain liable to perform all obligations expressed to be assumed by it in
respect of the Assigned Property and the Contract.

3.3 Release

The security constituted by this Agreement shall be released, reassigned and cancelled:

(a)

by the Collateral Agent (acting on the instructions of the Applicable Representative) at the request and cost of the Designated
Company, upon the Secured Liabilities being irrevocably paid or discharged in full and none of the Secured Parties being under
any further actual or contingent obligation to make advances or provide other financial accommodation to the Designated
Company or any other person under any of the Loan Documents; or

(b) in accordance with, and to the extent required by, the Intercreditor Arrangements (to the extent it is possible to give effect to such
arrangements under English law).

4. DELIVERABLES

The Designated Company shall deliver or cause to be delivered to the Collateral Agent on the date hereof a Notice of Assignment in
respect of the Contract duly executed by or on behalf of the Designated Company and acknowledged by the Loan Parties� Agent on
behalf of each of the Companies.

5. DEALING WITH ASSIGNED PROPERTY

Notwithstanding any other provision of this Agreement, the Designated Company shall be permitted to deal with the Assigned Property
relating to it in any manner and to

-6-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


exercise all of its rights and benefits under and in respect of such Assigned Property (including, but not limited to, the sale, disposal,
transfer, assignment, set off or forgiveness of the whole or any part of such Assigned Property if permitted by the Principal Finance
Documents) freely and without restriction in accordance with the terms and conditions of the Principal Finance Documents, unless an
Enforcement Event has occurred and is continuing.

6. REPRESENTATION

The Designated Company represents that it has not registered any �establishments� (as that term is defined in Part 1 of the Overseas
Companies Regulations 2009) with the Registrar of Companies in England and Wales or, if it has so registered, it has provided to the
Collateral Agent sufficient details to enable an accurate search against it to be undertaken by the Secured Parties at the Companies
Registry.

7. FURTHER ADVANCES

(a)
Subject to the terms of the Loan Documents, each Lender (as defined in the Credit Agreement) is under an obligation to make
further Loans (as defined in the Credit Agreement) to the Loan Parties and that obligation shall be deemed to be incorporated into
this Agreement as if set out in this Agreement.

(b)
(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii) Subject to the terms of the Loan Documents, each 2010 Issuer many issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(iii) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be
incorporated into this Agreement as if set out in this Agreement.

8. DESIGNATED COMPANY��S UNDERTAKINGS

8.1 Undertakings

(a) Contract in force

The Designated Company shall ensure that the Contract, as long as it continues to subsist, is in full force and effect and
enforceable in accordance with its terms and, at the date hereof, it is not in breach of any term or condition of the Contract and that,
unless otherwise permitted by the Principal Finance Documents, there are no restrictions on its ability to assign the Assigned
Property pursuant to this
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Agreement, whether contained in the Contract or in any other document, which would materially and adversely affect the validity
or enforceability of this Agreement.

(b) Negative pledge

Unless permitted by this Agreement or the Principal Finance Documents, the Designated Company will not create or permit to
subsist any security interest on any part of the Assigned Property, in each case without the consent of the Collateral Agent (acting
on the instructions of the Applicable Representative).

(c) Disposals

The Designated Company shall not, whilst an Enforcement Event has occurred which is continuing, enter into a single transaction
or a series of transactions (whether related or not) and whether voluntarily or involuntarily, to sell, transfer or otherwise dispose of
the whole or any part of the Assigned Property or otherwise deal with any part of the Assigned Property.

(d) Not Jeopardise

Unless otherwise permitted by the Principal Finance Documents or this Agreement, the Designated Company shall not do or
permit to be done any act or thing which would materially and adversely affect the validity and enforceability of this Agreement.

(e) No variation

The Designated Company shall not, whilst an Enforcement Event has occurred which is continuing, vary, rescind or amend the
Contract except with the prior written consent of the Collateral Agent (acting on the instructions of the Applicable Representative).

9. FURTHER ASSURANCE

9.1 Covenant for Further Assurance

Subject to the Agreed Security Principles, the Designated Company will promptly at its own cost do all such acts or execute all such
documents (including assignments, transfers, mortgages, charges, notices and instructions) as the Collateral Agent may reasonably
specify (and in such form as the Collateral Agent may reasonably require in favour of the Collateral Agent or its nominee(s) or Delegate)
for the purposes of (a) exercising the Collateral Rights or perfecting the Lien created or intended to be created in respect of the Assigned
Property (which may include the execution by the Designated Company of a mortgage, charge or assignment over all or any of the assets
constituting, or intended to constitute, the Assigned Property) or for the exercise of the Collateral Rights and/or (b) to facilitate the
realisation of the Assigned Property in each case in accordance with the rights vested in it under this Agreement.
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9.2 Prescribed Wording

The following covenants shall be implied in respect of any action taken by the Designated Company to comply with its obligations under
Clause 9.1 (Covenant for Further Assurance):

(a) the Designated Company has the right to take such action in respect of the Assigned Property; and

(b) the Designated Company will at its own cost do all that it reasonably can to give the Collateral Agent or its nominee or Delegate
the title and/or rights that it purports to give.

10. POWER OF ATTORNEY

10.1 Appointment and Powers

The Designated Company by way of security irrevocably appoints the Collateral Agent and any Receiver severally to be its attorney and
in its name, on its behalf and as its act and deed to execute, deliver and perfect all documents and do all things which the attorney may
consider to be required or desirable for:

(a)
carrying out any obligation imposed on the Designated Company by this Agreement or any other agreement binding on the
Designated Company to which the Collateral Agent is a party (including the execution and delivery of any deeds, charges,
assignments or other security and any transfers of the Assigned Property);

(b) enabling the Collateral Agent to exercise, or delegate the exercise of, all or any of the Collateral Rights in respect of the
Designated Company; and

(c) enabling any Receiver to exercise, or delegate the exercise of, any of the rights, powers and authorities conferred on them by or
pursuant to this Agreement or by law in respect of the Designated Company,

provided always that the Collateral Agent may only be entitled to exercise the powers conferred upon it by the Designated Company
under this Clause 10.1 if:

(i) an Enforcement Event has occurred and is continuing; and/or

(ii)
the Collateral Agent has received notice from the Applicable Representative, the Loan Parties� Agent and/or the Designated
Company that the Designated Company has failed to comply with a further assurance or perfection obligation within 10 Business
Days of the Designated Company being notified of that failure (with a copy of that notice being sent to the Loan Parties� Agent),

provided further that the Collateral Agent shall not be obliged to exercise the powers conferred upon it by the Designated Company
under this Clause 10.1 unless and until it
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shall have been (a) instructed to do so by the Applicable Representative and (b) indemnified and/or secured and/or prefunded to its
satisfaction.

10.2 Ratification

The Designated Company shall ratify and confirm all things done and all documents executed by any attorney in respect of the
Designated Company in the exercise or purported exercise of all or any of his powers.

11. SECURITY ENFORCEMENT

11.1 Time for Enforcement

If an Enforcement Event has occurred and is continuing, or if a petition or application is presented for the making of an administration
order in relation to the Designated Company, or if any person who is entitled to do so gives written notice of its intention to appoint an
administrator of the Designated Company or files such a notice with the court or is requested to do so by the Designated Company, save
to the extent that such petition, application, notice or filing is not made by a member of the Group or any director of any member of the
Group and is frivolous or vexatious and is stayed, dismissed or withdrawn within 4 Business Days of such petition, application, notice or
filing being made the security created by or pursuant to this Agreement is immediately enforceable and the Collateral Agent may
without notice to the Designated Company or prior authorisation from any court, in its absolute discretion and shall, if so instructed by
the Applicable Representative:

(a) secure and perfect its title to all or any part of the Assigned Property (including transferring the same into the name of the
Collateral Agent or its nominee(s)) or otherwise exercise in relation to the Assigned Property all the rights of an absolute owner;

(b)
enforce all or any part of the Lien created by the Designated Company under this Agreement (at the times, in the manner and on
the terms it thinks fit) and appropriate, hold, sell, or otherwise dispose of all or any part of the Assigned Property (at the time, in
the manner and on the terms it thinks fit);

(c)
whether or not it has appointed a Receiver, exercise all or any of the powers, authorisations and discretions conferred by the Law
of Property Act 1925 (as varied or extended by this Agreement) on chargees and by this Agreement on any Receiver or otherwise
conferred by law on chargees or Receivers; and

(d)
collect, recover or compromise, and give good discharge for any moneys paid or payable to the Designated Company under or in
respect of the Assigned Property, and enforce (in any way whatsoever including, without limitation, by way of instituting
proceedings in the name of the Designated Company) any rights or claims arising or in respect of the Assigned Property.
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11.2 Power of sale

(a)
The power of sale or other disposal conferred on the Collateral Agent and on the Receiver by this Agreement shall operate as a
variation and extension of the statutory power of sale under Section 101 of the Law of Property Act 1925 and such power shall
arise (and the Secured Liabilities shall be deemed due and payable for that purpose) on execution of this Agreement.

(b)

The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925 shall not apply to this Agreement or to the
exercise by the Collateral Agent of its right to consolidate all or any of the Lien created by or pursuant to this Agreement with any
other security in existence at any time or to its power of sale which powers may be exercised by the Collateral Agent without
notice to the Designated Company on or at any time if an Enforcement Event has occurred and is continuing.

11.3 Assignee��s liability

Neither the Collateral Agent nor any Receiver will be liable to account as mortgagee or mortgagee in possession in respect of the
Assigned Property or be liable for any loss upon realisation or for any neglect or default of any nature whatsoever in connection with the
Assigned Property for which a mortgagee or mortgagee in possession might as such be liable.

11.4 Right of Appropriation

To the extent that any of the Assigned Property constitutes �financial collateral� and this Agreement and the obligations of the
Designated Company hereunder constitute a �security financial collateral arrangement� (in each case as defined in, and for the purposes
of, the Financial Collateral Arrangements (No. 2) Regulations 2003 (SI 2003 No. 3226) (the �Regulations�) the Collateral Agent shall
have the right if an Enforcement Event has occurred and is continuing to appropriate all or any part of such financial collateral in or
towards discharge of the Secured Liabilities. For this purpose, the parties agree that the value of such financial collateral so appropriated
shall be the market price of the Assigned Property determined by the Collateral Agent (acting on the instructions of the Applicable
Representative) by reference to a public index or by such other process as the Collateral Agent (acting on the instructions of the
Applicable Representative) shall select, including independent valuation. The parties agree that the method of valuation provided for in
this Agreement shall constitute a commercially reasonable method of valuation for the purposes of the Regulations.

11.5 Statutory powers

The powers conferred by this Agreement on the Collateral Agent are in addition to and not in substitution for the powers conferred on
mortgagees and mortgagees in possession under the Law of Property Act 1925, the Insolvency Act 1986 or otherwise by law and in
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the case of any conflict between the powers contained in any such Act and those conferred by this Agreement the terms of this
Agreement will prevail.

12. RECEIVERS

12.1 Appointment and Removal

Notwithstanding any other provisions of this Agreement, subject to applicable laws, at any time after having been requested to do so by
the Designated Company or if the security created by this Agreement is enforceable in accordance with Clause 11 (Security
Enforcement), the Collateral Agent may by deed or otherwise (acting through an authorised officer of the Collateral Agent), without
prior notice to the Designated Company:

(a) appoint one or more persons to be a Receiver of the whole or any part of the Assigned Property;

(b) remove (so far as it is lawfully able) any Receiver so appointed;

(c) appoint another person(s) as an additional or replacement Receiver(s); or

(d) appoint one or more persons to be an administrator of the Designated Company.

12.2 Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 12.1 (Appointment and removal) will be:

(a) entitled to act individually or together with any other person appointed or substituted as Receiver;

(b) for all purposes shall be deemed to be the agent of the Designated Company which shall be solely responsible for his acts, defaults
and liabilities and for the payment of his remuneration and no Receiver shall at any time act as agent for the Collateral Agent; and

(c) entitled to remuneration for his services at a rate to be fixed by the Collateral Agent from time to time (without being limited to the
maximum rate specified by the Law of Property Act 1925).

12.3 Statutory powers of appointment

The powers of appointment of a Receiver shall be in addition to all statutory and other powers of appointment of the Collateral Agent
under the Law of Property Act 1925 (as extended by this Agreement) or otherwise and such powers shall remain exercisable from time
to time by the Collateral Agent in respect of any part of the Assigned Property.
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12.4 Powers of Receivers

Every Receiver shall (subject to any restrictions in the instrument appointing him but notwithstanding any winding-up or dissolution of
the Designated Company) have and be entitled to exercise, in relation to the Assigned Property, and as varied and extended by the
provisions of this Agreement (in the name of or on behalf of the Designated Company or in his own name and, in each case, at the cost
of the Designated Company):

(a) all the powers conferred by the Law of Property Act 1925 on mortgagors and on mortgagees in possession and on receivers
appointed under that Act;

(b) all the powers of an administrative receiver set out in Schedule 1 to the Insolvency Act 1986 (whether or not the Receiver is an
administrative receiver);

(c) all the powers and rights of an absolute owner and power to do or omit to do anything which the Designated Company itself could
do or omit to do;

(d)

the power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by this Agreement or
any of the Principal Finance Documents (including the power of attorney) on such terms and conditions as it shall see fit which
delegation shall not preclude either the subsequent exercise, any subsequent delegation or any revocation of such power, authority
or discretion by the Receiver itself; and

(e) the power to do all things (including bringing or defending proceedings in the name or on behalf of the Designated Company)
which seem to the Receiver to be incidental or conducive to:

(i) any of the functions, powers, authorities or discretions conferred on or vested in him;

(ii) the exercise of any Collateral Rights (including realisation of all or any part of the Assigned Property); or

(iii) bringing to his hands any assets of the Designated Company forming part of, or which when got in would be, the Assigned
Property.

12.5 Consideration

The receipt of the Collateral Agent or any Receiver shall be a conclusive discharge to a purchaser and, in making any sale or disposal of
any of the Assigned Property or making any acquisition, the Collateral Agent or any Receiver may do so for such consideration, in such
manner and on such terms as it thinks fit.

12.6 Protection of purchasers

No purchaser or other person dealing with the Collateral Agent or any Receiver shall be bound to inquire whether the right of the
Collateral Agent or such Receiver to exercise
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any of its powers has arisen or become exercisable or be concerned with any propriety or regularity on the part of the Collateral Agent or
such Receiver in such dealings.

12.7 Discretions

Any liberty or power which may be exercised or any determination which may be made under this Agreement by the Collateral Agent or
any Receiver may, subject to the terms and conditions of the Intercreditor Arrangements and to any requirement of reasonableness
required under this Agreement, be exercised or made in its absolute and unfettered discretion without any obligation to give reasons.

12.8 Delegation

Subject to Section 4.05 of the First Lien Intercreditor Agreement (to the extent permitted by English law), each of the Collateral Agent
and any Receiver shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on
it by this Agreement (including the power of attorney) on such terms and conditions as it shall see fit which delegation shall not preclude
either the subsequent exercise, any subsequent delegation or any revocation of such power, authority or discretion by the Collateral
Agent or the Receiver itself.

13. EFFECTIVENESS OF COLLATERAL

13.1 Collateral Cumulative

The collateral constituted by this Agreement and the Collateral Rights shall be cumulative, in addition to and independent of every other
security which the Collateral Agent or any other Secured Party may at any time hold for the Secured Liabilities or any rights, powers and
remedies provided by law. No prior security held by the Collateral Agent or any other Secured Party over the whole or any part of the
Assigned Property shall merge into the collateral constituted by this Agreement.

13.2 No Waiver

No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent, any right, power or remedy of the Collateral
Agent provided by this Agreement or by law shall operate as a waiver, nor shall any single or partial exercise of that right, power or
remedy prevent any further or other exercise of that or any other right, power or remedy of the Collateral Agent provided by this
Agreement or by law.

13.3 Illegality, Invalidity, Unenforceability

If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under the law of any
jurisdiction, neither the legality, validity or enforceability of the remaining provisions of this Agreement nor the legality, validity or
enforceability of such provision under the law of any other jurisdiction will in any way be affected or impaired and if any part of the
security intended to be created by
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or pursuant to this Agreement is invalid, unenforceable or ineffective for any reason, that shall not affect or impair any other part of the
security.

13.4 No liability

None of the Collateral Agent, its nominee(s) or any Receiver or Delegate appointed pursuant to this Agreement shall be liable by reason
of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the Assigned Property or (c) the
taking possession or realisation of all or any part of the Assigned Property except to the extent provided in the Principal Finance
Documents.

13.5 Implied Covenants for Title

(a) The covenants set out in Sections 3(1), 3(2) and 6(2) of the Law of Property (Miscellaneous Provisions) Act 1994 will not extend
to Clause 3 (Assignment).

(b)
It shall be implied in respect of Clause 3 (Assignment) that the Designated Company is assigning its Assigned Property free from
all charges and encumbrances (whether monetary or not) and from all other rights exercisable by third parties (including liabilities
imposed and rights conferred by or under any enactment).

13.6 Continuing Lien

(a) The Lien from time to time constituted by this Agreement is a continuing security and will remain in full force and effect as a
continuing security until released or discharged by the Collateral Agent.

(b) No part of the security from time to time constituted by this Agreement will be considered satisfied or discharged by any
intermediate payment, discharge or satisfaction of the whole or any part of the Secured Liabilities.

13.7 Immediate recourse

The Designated Company waives any right it may have of first requiring the Collateral Agent or a Secured Party to proceed against or
enforce any other rights or Lien or claim payment from any person before claiming from the Designated Company under this
Agreement. This waiver applies irrespective of any law or any provision of this Agreement to the contrary.

13.8 Avoidance of Payments

Notwithstanding Clause 3.3 (Release) if the Collateral Agent considers that any amount paid or credited to it is capable of being avoided
or reduced by virtue of any bankruptcy, insolvency, liquidation or similar laws the liability of the Designated Company under this
Agreement and the security constituted by this Agreement shall continue and that amount shall not be considered to have been
irrevocably paid.
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13.9 Waiver of defences

The obligations of the Designated Company under this Agreement and the Collateral Rights will not be affected by any act, omission,
matter or thing which, but for this Clause 13.9 (Waiver of defences), would reduce, release or prejudice any of its obligations under this
Agreement and this Lien and whether or not known to the Designated Company or the Collateral Agent or any Secured Party including:

(a) any time, waiver or consent granted to, or composition with, any Loan Party or other person;

(b) the release of any other Loan Party or any other person under the terms of any composition or arrangement with any creditor of any
Loan Party;

(c)
the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or Lien over assets of, any Loan Party or other person or any non-presentment or non-observance of any formality or other
requirement in respect of any instruments or any failure to realise the full value of any other Lien;

(d) any incapacity or lack of powers, authority or legal personality of or dissolution or change in the members or status of, any Loan
Party or any other person;

(e)
any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case however
fundamental and of whatsoever nature, and whether or not more onerous) or replacement of any Loan Document or any document
or security or of the Secured Liabilities;

(f) any unenforceability, illegality or invalidity of any obligation of any person under any Loan Document or any other document or
security or of the Secured Liabilities; or

(g) any insolvency or similar proceedings.

14. INDEMNITY

14.1 Indemnity

To the extent set out in Section 4.11 of the First Lien Intercreditor Agreement, the Designated Company shall, notwithstanding any
release or discharge of all or any part of the security, indemnify the Collateral Agent, its agents, attorneys, any Delegate and any
Receiver against any action, proceeding, claims, losses, liabilities, expenses, demands, taxes and costs which it may sustain as a
consequence of any breach by the Designated Company of the provisions of this Agreement, the exercise or purported exercise of any of
the rights and powers conferred on them by this Agreement or otherwise relating to the Assigned Property.
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14.2 Interest on Demands

Section 2.07 (Default Interest) of the Credit Agreement applies to amounts which the Designated Company fails to pay under this
Agreement.

14.3 Payments Free Of Deduction

Section 2.20 (Taxes) of the Credit Agreement applies to this Agreement, save that, for the purposes of this Agreement, the references in
Section 2.20 (Taxes) of the Credit Agreement to �a Loan Party�, �that Loan Party� and �each Loan Party� shall be replaced with
�Designated Company�. The exceptions to, and exclusions from, Section 2.20 (Taxes) of the Credit Agreement contained in the Loan
Documents (including, without limitation, Schedule 10.03 of the Credit Agreement) apply to the incorporation of Section 2.20 (Taxes) of
the Credit Agreement in this Agreement.

15. APPLICATION OF PROCEEDS

All moneys received or recovered by the Collateral Agent or any Receiver pursuant to this Agreement or the powers conferred by it shall
(subject to the claims of any person having prior rights thereto and by way of variation of the provisions of the Law of Property Act
1925) be applied in accordance with Section 2.01 of the First Lien Intercreditor Agreement.

16. OTHER SECURITY INTERESTS

16.1 Redemption or transfer

In the event of any action, proceeding or step being taken to exercise any powers or remedies conferred by any prior ranking Lien in case
of exercise by the Collateral Agent or any Receiver or any Delegate of any power of sale under this Agreement the Collateral Agent may
redeem such prior Lien or procure the transfer thereof to itself.

16.2 Accounts

The Collateral Agent may settle and pass the accounts of the prior Lien and any accounts so settled and passed will be conclusive and
binding on the Designated Company.

16.3 Costs of redemption or transfer

All principal monies, interest, costs, charges and expenses of and incidental to any redemption or transfer will be paid by the Designated
Company to the Collateral Agent on demand together with accrued interest thereon (as well as before judgment) at the rate from time to
time applicable to unpaid sums specified in the Credit Agreement from the time or respective times of the same having been paid or
incurred until payment thereof (after as well as before judgment).
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16.4 Subsequent Interests

If the Collateral Agent (acting in its capacity as security trustee or otherwise) or any of the Secured Parties at any time receives notice or
is deemed to have received notice of any subsequent Lien affecting all or any part of the Assigned Property or any assignment or transfer
of the Assigned Property which in either case is prohibited by the terms of this Agreement or the Principal Finance Documents, all
payments made by the Designated Company to the Collateral Agent or any of the Secured Parties after that time shall be treated as
having been credited to a new account of the Designated Company and not as having been applied in reduction of the Secured Liabilities
as at the time when the Collateral Agent received notice.

17. SUSPENSE ACCOUNTS

All monies received, recovered or realised by the Collateral Agent under this Agreement (including the proceeds of any conversion of
currency) may in the discretion of the Collateral Agent be credited to any interest bearing suspense or impersonal account maintained
with the Collateral Agent or any bank, building society or financial institution as it considers appropriate and may be held in such
account for so long as the Collateral Agent may think fit (acting on the instructions of the Applicable Representative) pending their
application from time to time (as the Collateral Agent is entitled to do in its discretion) in or towards the discharge of any of the Secured
Liabilities and save as provided herein no party will be entitled to withdraw any amount at any time standing to the credit of any
suspense or impersonal account referred to above.

18. CURRENCY INDEMNITY

18.1 The Secured Liabilities shall be paid in the currency in which it is denominated at the relevant time, unless the Loan Documents
provides otherwise.

18.2

If any Secured Liabilities are received from the Designated Company in a currency (�first currency�) other than the currency (�second
currency�) in which it is payable (whether as a result of obtaining or enforcing an order or judgment, the dissolution of any person or
otherwise), the amount received shall only satisfy the Designated Company�s obligation to pay its Secured Liabilities to the extent of the
amount in the second currency which the relevant Secured Party is able, in accordance with its usual practice, to purchase with the
amount received in the first currency on the date of that receipt (or, if it is not possible to make that purchase on that date, on the first
date upon which it is possible to do so).

18.3 Subject to Section 9.05 of the Credit Agreement and the terms of the Principal Finance Documents, the Designated Company
indemnifies each Secured Party against:

(a) any loss sustained by it as a result of the amount purchased by it in the second currency pursuant to Clause 18.2 above being less
than the amount due; and

(b) all costs and expenses properly incurred by it in purchasing the second currency,

in respect of any Secured Liabilities received from the Designated Company.
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18.4 The Designated Company shall pay to the relevant Secured Party, promptly upon demand, in the currency stipulated, all amounts
payable pursuant to such indemnity.

19. ASSIGNMENT

19.1 Permitted Successors

The Collateral Agent may assign and transfer all or any of its rights and obligations under this Agreement to facilitate the performance
of its role as Collateral Agent under the Loan Documents in accordance with the Intercreditor Arrangements. This Agreement shall be
binding upon and shall inure to the benefit of each party and its direct or subsequent legal successors, permitted transferees and assigns.

19.2 Collateral Agent Successors

This Agreement shall remain in effect despite any amalgamation or merger (however effected) relating to the Collateral Agent; and
references to the Collateral Agent shall include any assignee or successor in title of the Collateral Agent and any person who, under the
laws of its jurisdiction of incorporation or domicile, has assumed the rights and obligations of the Collateral Agent under this Agreement
or to which, under such laws, those rights and obligations have been transferred.

20. DISCLOSURE

Subject to Section 9.16 of the Credit Agreement and the terms of the Principal Finance Documents, the Collateral Agent shall be entitled
to disclose such information concerning the Designated Company or any other person and this Agreement as the Collateral Agent
considers appropriate to any actual or proposed direct or indirect successor or to any person to whom information may be required to be
disclosed by applicable law.

21. WAIVERS AND COUNTERPARTS

21.1 Waivers

No waiver by the Collateral Agent of any of its rights under this Agreement shall be effective unless given in writing.

21.2 Counterparts

This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts
were on a single copy of this Agreement.

22. LAW

This Agreement and any non-contractual obligations arising out of or in connection with it are governed by English law.
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23. ENFORCEMENT

23.1 Jurisdiction of English Courts

(a)
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this
Agreement (including a dispute regarding the existence, validity or termination of this Agreement or the consequences of its
nullity) or any non-contractual obligations arising out of or in connection with this Agreement.

(b) The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes and accordingly no
party will argue to the contrary.

(c)
This Clause 23 (Enforcement) is for the benefit of the Collateral Agent only. As a result and notwithstanding paragraph (a) of
Clause 23.1, it does not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with
jurisdiction. To the extent allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

23.2 Service of process

Without prejudice to any other mode of service allowed under any relevant law, the Designated Company:

(a) irrevocably appoints Law Debenture Corporate Services Limited as its agent for service of process in relation to any proceedings
before the English courts in connection with this Agreement; and

(b) agrees that failure by an agent for service of process to notify the Designated Company of the process will not invalidate the
proceedings concerned.

24. FINANCIAL ASSISTANCE

Without prejudice to the provisions of the Loan Documents, the rights granted by the Designated Company incorporated in Luxembourg
under this Agreement shall not constitute a financial assistance pursuant to Article 49-6 of the Luxembourg law dated 10 August 1915
on commercial companies (a �Financial Assistance�), to the extent applicable as at the date of execution of this Agreement, to a private
limited liability company incorporated under the laws of Luxembourg, and none of the obligations under or pursuant to the Loan
Documents shall be included in the definition of �Secured Liabilities� to the extent that, if they were included, the security interest
granted pursuant to this Agreement or any part thereof would be void as a result of violation of the prohibition on Financial Assistance
(the �Prohibition�) and all provisions hereof will be interpreted accordingly. For the avoidance of doubt, this Agreement shall continue
to secure those obligations which, if included in the definition of �Secured Liabilities�, do not constitute a violation of the Prohibition.
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THIS AGREEMENT has been signed on behalf of the Collateral Agent and executed as a deed by the Designated Company and is intended
to be and is hereby delivered by it as a deed on the date specified above.
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SCHEDULE 1
FORM OF NOTICE OF ASSIGNMENT

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

To:

Closure Systems International (Brazil) Sistemas de Vedação Ltda.
CSI Latin American Holdings Corporation
Closure Systems International (Canada) Limited
CSI Closure Systems Manufacturing de Centro America, Ltda
Closure Systems International Holdings (Germany) GmbH
Closure Systems International Deutschland GmbH
Closure Systems International (Hong Kong) Limited
Closure Systems International Holdings (Hungary) Kft.
CSI Manufacturing and Trading Limited (CSI Hungary Kft.)
Closure Systems International Holdings (Japan) KK
Closure Systems International Japan, Limited
Grupo CSI de Mexico, S. de R.L. de C.V.
CSI en Saltillo, S. De R.L. de C.V.
CSI Tecniservicio, S. De R.L. de C.V.
CSI en Ensenada, S. De R.L. de C.V.
Bienes Industriales del Norte S.A. de C.V.
Tecnicos de Tapas Innovativas S.A. de C.V.
Reynolds Consumer Products International B.V.
Closure Systems International B.V.
Closure Systems International (UK) Limited
Closure Systems International Holdings (Spain) S.A.
Reynolds Consumer Products (UK) Limited
Reynolds Subco (UK) Limited (formerly known as BACO Consumer Products Limited)
Closure Systems International Holdings Inc.
Closure Systems International Inc.
Reynolds Packaging Machinery Inc.
Closure Systems Mexico Holdings LLC
CSI Mexico LLC
Southern Plastics, Inc.
CSI Sales & Technical Services Inc.
Reynolds Group Issuer LLC
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Reynolds Consumer Products Holdings Inc.
Bakers Choice Products Inc.
Reynolds Consumer Products Inc.
Reynolds Foil Inc.
Reynolds Services Inc.
Reynolds Group Holdings Inc.

(each a �Company�, together the �Companies�)

Date: _____________

Dear Sirs,

1.

We hereby give you notice that we have assigned to The Bank of New York Mellon (the �Collateral Agent�) pursuant to a security
assignment of collateral rights entered into by us in favour of the Collateral Agent dated ______________ (�Assignment Agreement�)
all our right, title and interest in to the global loan agreement dated 5 November 2009 between, among others, the Companies (as defined
in the Assignment Agreement) as Lenders and Borrowers (as defined therein) (as amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time) (the �Contract�), including all monies which may be payable
in respect of the Contract.

2. You are hereby instructed that, following your receipt of any notice from the Collateral Agent that an Enforcement Event (as defined in
the Assignment Agreement) has occurred and is continuing:

(a) all payments by you to us under or arising from the Contract (the �Payments�) shall be paid to the Collateral Agent or to its order
(with a copy to us) as it may specify in writing from time to time;

(b) all remedies provided for in the Contract or available at law or in equity shall be exercisable by, or at the direction of the Collateral
Agent; and

(c) all rights to compel performance of the Contract shall be exercisable by, or at the direction of the Collateral Agent; and

(d) all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves arising from the Contract shall belong to the
Collateral Agent.

3. For the avoidance of doubt, unless and until you receive notice from the Collateral Agent that an Enforcement Event has occurred and is
continuing, the Contract may be performed as normal or otherwise in accordance with its terms.

4. We shall continue to be solely responsible for the performance of our obligations under or in connection with the Contract.
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5.

You are hereby instructed that, following your receipt of any notice from the Collateral Agent that an Enforcement Event (as defined in
the Assignment Agreement) has occurred and is continuing without requiring further approval from us, to provide the Collateral Agent
with such information relating to the Contract as it may from time to time request and to send copies of all notices issued by you under
the Contract to the Collateral Agent as well as to us.

6.
These instructions may not be revoked while the Assignment Agreement subsists, nor, whilst an Enforcement Event (as defined in the
Assignment Agreement) has occurred and is continuing, may the terms of the Contract be amended, varied, waived, terminated or
rescinded, without the prior written consent of the Collateral Agent (acting on the instructions of the Applicable Representative).

7.
Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed copy letter and returning it to the Collateral
Agent at International Corporate Trust, 101 Barclay Street, 4E New York, N.Y. 10286 marked for the attention of International Corporate
Trust.

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

Terms defined in the First Lien Intercreditor Agreement have the same meaning in this notice.

Yours faithfully,

For and on behalf of Beverage Packaging Holdings (Luxembourg) III S.à r.l

We confirm our agreement to the terms of this notice and instruct you, in accordance with Clause 2 of this notice, and with effect until your
date of receipt of any further notice from the Collateral Agent that an Enforcement Event has occurred and is continuing, that:

(a) the Payments shall be made to the Designated Company (as defined in the Assignment Agreement); and

(b) all remedies provided for in the Contract (or otherwise available) and all rights to compel performance of the Contract shall be
exercisable by the Designated Company,

in each case, until you receive written notification from us to the contrary which notice shall not be given unless an Enforcement Event has
occurred and is continuing.

For and on behalf of The Bank of New York Mellon
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The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any e-mail communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

Acknowledgement

On copy only:

To: THE BANK OF NEW YORK MELLON

We acknowledge receipt of a notice in the terms set out above and confirm that we have not received notice of any previous assignments or
charges of or over any of the rights, interests and benefits in and to the Contract and that, during the subsistence of the Assignment
Agreement, we will comply with the terms of the notice from the Designated Company (as defined in the Assignment Agreement).

We further confirm that except as permitted under the Principal Finance Documents, we have not claimed or exercised and have no
outstanding right to claim or exercise any right of set-off, counterclaim or other right relating to the Payments.

We acknowledge receipt of instructions from you in connection with the assignment of the Contract and confirm that we shall act in
accordance with them until we receive written notification from you to the contrary.

For and on behalf of Reynolds Group Holdings Limited acting as Loan Parties� Agent on behalf of the Companies (as defined in the
Assignment Agreement)

By:

Dated:
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Designated Company

Signed as a deed by )
Karen Mower ) /s/ Karen Mower
as authorised signatory for )
Beverage Packaging Holdings )
(Luxembourg) III S.à r.l )
in the presence of: )

/s/ Nathan Parker Signature of witness

Nathan Parker Name of witness

[________________] Address of witness

Solicitor Occupation of witness

The Collateral Agent

THE BANK OF NEW YORK MELLON

Signed by )
THE BANK OF NEW YORK MELLON )

)

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue

Address: 101 Barclay Street, Floor 4E, New York, NY 10286, USA
Fax: 212-815-5603
Attention: International Corporate Trust
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EXHIBIT 4.343

THE TAKING OF THIS DOCUMENT OR ANY CERTIFIED COPY OF IT OR ANY DOCUMENT WHICH CONSTITUTES
SUBSTITUTE DOCUMENTATION FOR IT, OR ANY DOCUMENT WHICH INCLUDES WRITTEN CONFIRMATIONS OR
REFERENCES TO IT, INTO AUSTRIA AS WELL AS PRINTING OUT ANY E-MAIL COMMUNICATION WHICH REFERS TO
ANY LOAN DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS
DOCUMENT IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING
AN ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN
ADDRESSEE MAY CAUSE THE IMPOSITION OF AUSTRIAN STAMP DUTY. ACCORDINGLY, KEEP THE ORIGINAL
DOCUMENT AS WELL AS ALL CERTIFIED COPIES THEREOF AND WRITTEN AND SIGNED REFERENCES TO IT
OUTSIDE OF AUSTRIA AND AVOID PRINTING OUT ANY EMAIL COMMUNICATION WHICH REFERS TO ANY LOAN
DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS DOCUMENT
IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING AN
ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN ADDRESSEE.

This Acknowledgment Agreement (Convenio de Reconocimiento) is entered into on this 1st day of February, 2011 (the �Agreement�), by and
among Grupo CSI de México, S. de R.L. de C.V., Closure Systems International B.V., CSI Mexico LLC, CSI en Saltillo, S. de R.L. de C.V.,
Closure Systems Mexico Holdings LLC, Evergreen Packaging International B.V., Reynolds Packaging International B.V., and Reynolds
Metals Company de México, S. de R.L. de C.V., as pledgors under the Pledge Agreements (as defined below), and The Bank of New York
Mellon, acting solely in its capacity as Collateral Agent on behalf and for the benefit of the Secured Parties, as pledgee under the Pledge
Agreements, in accordance with the following Recitals, Representations and Warranties and Clauses. Terms used in this Agreement and not
otherwise defined herein shall have the meaning set forth in the Pledge Agreements.

Recitals

I. First Pledge Agreement. On January 29, 2010 Grupo CSI de México, S. de R.L. de C.V., Closure Systems International B.V., CSI Mexico
LLC, CSI en Saltillo, S. de R.L. de C.V. and Closure Systems Mexico Holdings LLC, as pledgors, and the Pledgee entered into an equity
interests pledge agreement (as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified
from time to time, the �First Pledge Agreement�). A copy of the First Pledge Agreement together with the acknowledgement agreements
dated May 4, 2010 and November 16, 2010 relating to the First Pledge Agreement is attached hereto as Exhibit �A�.

II. Second Pledge Agreement. On May 4, 2010 Evergreen Packaging International B.V., as pledgor, and The Bank of New York Mellon, as
pledgee, entered into a partnership interest pledge agreement (as amended, extended, restructured, renewed, novated, supplemented, restated,
refunded, replaced or modified from time to time, the �Second Pledge Agreement�). A copy of the Second Pledge Agreement together with an
acknowledgement agreement dated November 16, 2010 relating to the Second Pledge Agreement is attached hereto as Exhibit �B�.
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III. Third Pledge Agreement. On September 1, 2010 Closure Systems International B.V., Reynolds Packaging International B.V. and
Reynolds Metals Company de México, S. de R.L. de C.V., as pledgors, and The Bank of New York Mellon, as pledgee, entered into a
partnership interests pledge agreement (as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or
modified from time to time, the �Third Pledge Agreement�, and together with the First Pledge Agreement and the Second Pledge Agreement,
the �Pledge Agreements�). A copy of the Third Pledge Agreement together with an acknowledgement agreement dated November 16, 2010
relating to the Third Pledge Agreement is attached hereto as Exhibit �C�.

IV. February 2011 Secured Notes Indenture. On or about the date hereof, Reynolds Group Issuer Inc., Reynolds Group Issuer LLC and
Reynolds Group Issuer (Luxembourg) S.A. (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral agent, entered into an indenture (the
�February 2011 Secured Notes Indenture�) pursuant to which certain secured notes were issued by the Issuers.

V. Secured Notes Designation. The obligations in respect of the February 2011 Secured Notes Indenture and any Senior Secured Note
Documents (as defined therein) will or have been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the
First Lien Intercreditor Agreement (the �Secured Notes Designation�).

Representations and Warranties

I. Each of the Pledgors hereby represents and warrants, with respect to itself, through its legal representative, that on the date hereof:

(a)

the individual executing this Agreement in the name and on behalf of such Pledgor has sufficient power and authority, as well as
the necessary authority (corporate, organizational or otherwise) to validly execute and deliver this Agreement on its behalf and to
validly bind such Pledgor under the terms herein, and in the case of CSI Saltillo and Grupo CSI as evidenced in public deed
numbers 33,190 and 33,189 dated January 12, 2011, granted before Jose Luis Villavicencio Castañeda, Notary Public number 218
for Mexico City, Federal District, and that such powers, authority and corporate or other authorizations have not been revoked,
modified or limited in any manner.

NOW, THEREFORE, based on the Recitals and Representations and Warranties contained herein, the parties hereto agree as follows:
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Clauses

First.- Acknowledgment. Each Pledgor (a) confirms and agrees that the Pledge Agreements, as applicable, and the Security Interest created
thereunder continue to be in full force and effect subject to the Legal Reservations (as such term is defined in the Credit Agreement), and (b)
acknowledges and agrees that any obligations that are �Additional Obligations� as a result of the Secured Notes Designation constitute
Secured Obligations under the Pledge Agreements.

Second.- No Novation. The parties hereby expressly agree that this Agreement shall not extinguish the obligations for the payment of money
outstanding under any Loan Document or discharge or release the priority of any Loan Document or any other security therefor. Nothing
herein shall be construed as a substitution or novation of the Secured Obligations, which shall remain in full force and effect. Nothing in or
implied by this Agreement or in any other document contemplated hereby shall be construed as a release or other discharge of any Secured
Obligation. Each Pledge Agreement shall remain in full force and effect notwithstanding the execution and delivery of this Agreement.

The parties agree that this Agreement shall be deemed a �Security Document� for the purposes of and as defined in the First Lien
Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits of the Collateral
Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

Third.- Entire Agreement. The parties hereby expressly agree that this Agreement is and shall be deemed a part of each Pledge Agreement
and, for such reason, all references made in or with respect to each Pledge Agreement, shall include this Agreement.

Fourth.- Jurisdiction, Governing Law. For all matters relating to the interpretation and fulfillment of this Agreement, the parties hereto
expressly and irrevocably submit to the applicable laws of Mexico, and to the jurisdiction of the competent courts sitting in Mexico, Federal
District, Mexico, and the parties hereby expressly and irrevocably waive their rights to any other jurisdiction to which they may be entitled to
by reason of their present or any future domiciles, or for any other reason.

Fifth.- Language. This Agreement is entered into in both the Spanish and English languages; provided that, in the case of any judicial
procedure before a Mexican court, the Spanish version shall govern for all purposes.

[Signature page continues]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed on the date first above written.

The Pledgors:

Grupo CSI de México, S. de R.L. de C.V.

/s/ Helen Golding
Name: Helen Golding
Title: Attorney

Closure Systems International B.V.

/s/ Helen Golding
Name: Helen Golding
Title: Attorney

CSI Mexico LLC

/s/ Helen Golding
Name: Helen Golding
Title: Officer

CSI en Saltillo, S. de R.L. de C.V.

/s/ Helen Golding
Name: Helen Golding
Title: Attorney

Closure Systems Mexico Holdings LLC

/s/ Helen Golding
Name: Helen Golding
Title: Officer

Evergreen Packaging International B.V.

/s/ Helen Golding
Name: Helen Golding
Title: Attorney

Reynolds Packaging International B.V.

/s/ Helen Golding
Name: Helen Golding
Title: Attorney
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Reynolds Metals Company de México, S. de R.L. de C.V.

/s/ Helen Golding
Name: Helen Golding
Title: Attorney

The Pledgee:

The Bank of New York Mellon, acting solely in its capacity as Collateral Agent on behalf and for the benefit of the Secured Parties.

/s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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Exhibit �A�
Acknowledgement Agreement

Copy of First Pledge Agreement and
Acknowledgement Agreements

[Attached hereto]
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Exhibit �B�
Acknowledgement Agreement

Copy of Second Pledge Agreement and
Acknowledgement Agreement

[Attached hereto]
-7-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Exhibit �C�
Acknowledgement Agreement

Copy of Third Pledge Agreement and
Acknowledgement Agreement

[Attached hereto]
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EXHIBIT 4.344

THE TAKING OF THIS DOCUMENT OR ANY CERTIFIED COPY OF IT OR ANY DOCUMENT WHICH CONSTITUTES
SUBSTITUTE DOCUMENTATION FOR IT, OR ANY DOCUMENT WHICH INCLUDES WRITTEN CONFIRMATIONS OR
REFERENCES TO IT, INTO AUSTRIA AS WELL AS PRINTING OUT ANY E-MAIL COMMUNICATION WHICH REFERS TO
ANY LOAN DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS
DOCUMENT IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING
AN ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN
ADDRESSEE MAY CAUSE THE IMPOSITION OF AUSTRIAN STAMP DUTY. ACCORDINGLY, KEEP THE ORIGINAL
DOCUMENT AS WELL AS ALL CERTIFIED COPIES THEREOF AND WRITTEN AND SIGNED REFERENCES TO IT
OUTSIDE OF AUSTRIA AND AVOID PRINTING OUT ANY EMAIL COMMUNICATION WHICH REFERS TO ANY LOAN
DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS DOCUMENT
IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING AN
ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN ADDRESSEE.

This Acknowledgment Agreement (Convenio de Reconocimiento) is entered into on this 1st day of February, 2011 (the �Agreement�), by and
among Grupo CSI de México, S. de R.L. de C.V., CSI en Saltillo, S. de R.L. de C.V., CSI en Ensenada, S. de R.L. de C.V., CSI Tecniservicio,
S. de R.L. de C.V., Bienes Industriales del Norte, S.A. de C.V., Técnicos de Tapas Innovativas, S.A. de C.V., Evergreen Packaging México, S.
de R.L. de C.V., Maxpack, S. de R.L. de C.V. and Reynolds Metals Company de México, S. de R.L. de C.V., as pledgors under the Pledge
Agreements (as defined below), and The Bank of New York Mellon, acting solely in its capacity as Collateral Agent on behalf and for the
benefit of the Secured Parties, as pledgee under the Pledge Agreements, in accordance with the following Recitals, Representations and
Warranties and Clauses. Terms used in this Agreement and not otherwise defined herein shall have the meaning set forth in the Pledge
Agreements.

Recitals

I. First Pledge Agreement. On January 29, 2010 Grupo CSI de México, S. de R.L. de C.V., CSI en Saltillo, S. de R.L. de C.V., CSI en
Ensenada, S. de R.L. de C.V., CSI Tecniservicio, S. de R.L. de C.V., Bienes Industriales del Norte, S.A. de C.V., and Técnicos de Tapas
Innovativas, S.A. de C.V., as pledgors, and the Pledgee entered into a floating lien pledge agreement (as amended, extended, restructured,
renewed, novated, supplemented, restated, refunded, replaced or modified from time to time, the �First Pledge Agreement�). A copy of the
First Pledge Agreement together with the acknowledgement agreements dated May 4, 2010 and November 16, 2010 relating to the First
Pledge Agreement is attached hereto as Exhibit �A�.

II. Second Pledge Agreement. On May 4, 2010 Evergreen Packaging México, S. de R.L. de C.V., as pledgor, and The Bank of New York
Mellon, as pledgee, entered into a floating lien pledge agreement (as amended, extended, restructured, renewed, novated, supplemented,
restated, refunded, replaced or modified from time to time, the �Second Pledge Agreement�). A copy of the Second Pledge Agreement
together with an acknowledgement agreement dated
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November 16, 2010 relating to the Second Pledge Agreement is attached hereto as Exhibit �B�.

III. Third Pledge Agreement. On September 1, 2010 Maxpack, S. de R.L. de C.V. and Reynolds Metals Company de México, S. de R.L. de
C.V., as pledgors, and The Bank of New York Mellon, as pledgee, entered into a floating lien pledge agreement (as amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time, the �Third Pledge Agreement�, and
together with the First Pledge Agreement and the Second Pledge Agreement, the �Pledge Agreements�). A copy of the Third Pledge
Agreement together with an acknowledgement agreement dated November 16, 2010 relating to the Third Pledge Agreement is attached hereto
as Exhibit �C�.

IV. February 2011 Secured Notes Indenture. On February 1, 2011, Reynolds Group Issuer Inc., Reynolds Group Issuer LLC and Reynolds
Group Issuer (Luxembourg) S.A. (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent,
registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral agent, entered into an indenture (the
�February 2011 Secured Notes Indenture�) pursuant to which certain secured notes were issued by the Issuers.

V. Secured Notes Designation. The obligations in respect of the February 2011 Secured Notes Indenture and any Senior Secured Note
Documents (as defined therein) will or have been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the
First Lien Intercreditor Agreement (the �Secured Notes Designation�).

Representations and Warranties

I. Each of the Pledgors hereby represents and warrants, with respect to itself, through its legal representative, that on the date hereof:

(a)

the individual executing this Agreement in the name and on behalf of each of the Pledgors has sufficient power and authority, as
well as the necessary authority (corporate, organizational or otherwise) to validly execute and deliver this Agreement on their
behalf and to validly bind each of the Pledgors under the terms herein, as evidenced in public deed numbers 33,189, 33,190,
33,198, 33,192, 33,196, 33,191, 33,195, 33,193, and 33,194, dated January 12, 2011, granted before Jose Luis Villavicencio
Castañeda, Notary Public number 218 for Mexico City, Federal District, and that such powers, authority and corporate or other
authorizations have not been revoked, modified or limited in any manner.

NOW, THEREFORE, based on the Recitals and Representations and Warranties contained herein, the parties hereto agree as follows:
-2-
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Clauses

First.� Acknowledgment. Each Pledgor (a) confirms and agrees that the Pledge Agreements, as applicable, and the Security Interest created
thereunder continue to be in full force and effect subject to the Legal Reservations (as such term is defined in the Credit Agreement), and (b)
acknowledges and agrees that any obligations that are �Additional Obligations� as a result of the Secured Notes Designation constitute
Secured Obligations under the Pledge Agreements.

Second.� No Novation. The parties hereby expressly agree that this Agreement shall not extinguish the obligations for the payment of money
outstanding under any Loan Document or discharge or release the priority of any Loan Document or any other security therefor. Nothing
herein shall be construed as a substitution or novation of the Secured Obligations, which shall remain in full force and effect. Nothing in or
implied by this Agreement or in any other document contemplated hereby shall be construed as a release or other discharge of any Secured
Obligation. Each Pledge Agreement shall remain in full force and effect notwithstanding the execution and delivery of this Agreement.

The parties agree that this Agreement shall be deemed a �Security Document� for the purposes of and as defined in the First Lien
Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits of the Collateral
Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

Third.� Entire Agreement. The parties hereby expressly agree that this Agreement is and shall be deemed a part of each Pledge Agreement
and, for such reason, all references made in or with respect to each Pledge Agreement, shall include this Agreement.

Fourth.� Jurisdiction, Governing Law. For all matters relating to the interpretation and fulfillment of this Agreement, the parties hereto
expressly and irrevocably submit to the applicable laws of Mexico, and to the jurisdiction of the competent courts sitting in Mexico, Federal
District, Mexico, and the parties hereby expressly and irrevocably waive their rights to any other jurisdiction to which they may be entitled to
by reason of their present or any future domiciles, or for any other reason.

Fifth.� Language. This Agreement is entered into in both the Spanish and English languages; provided that, in the case of any judicial
procedure before a Mexican court, the Spanish version shall govern for all purposes.

[Signature page continues]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed on the date first above written.

The Pledgors:

Grupo CSI de México, S. de R.L. de C.V.
CSI en Saltillo, S. de R.L. de C.V.
CSI en Ensenada, S. de R.L. de C.V.
CSI Tecniservicio, S. de R.L. de C.V.
Bienes Industriales del Norte, S.A. de C.V.
Técnicos de Tapas Innovativas, S.A. de C.V.
Evergreen Packaging México, S. de R.L. de C.V.
Maxpack, S. de R.L. de C.V.
Reynolds Metals Company de México, S. de R.L. de C.V.

/s/ Silvia Ema Roldan Gregory
Name: Silvia Ema Roldán Gregory
Title: Apoderado

The Pledgee:

The Bank of New York Mellon, acting solely in its capacity as Collateral Agent on behalf and for the benefit of the Secured Parties.

/s/ Jimena Janeiro Fong
Name: Jimena Janiero Fong
Title: Apoderado
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Exhibit �A�
Acknowledgement Agreement

Copy of First Pledge Agreement and
Acknowledgement Agreements

[Attached hereto]
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Exhibit �B�
Acknowledgement Agreement

Copy of Second Pledge Agreement and
Acknowledgement Agreement

[Attached hereto]
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Exhibit �C�
Acknowledgement Agreement

Copy of Third Pledge Agreement and
Acknowledgement Agreement

[Attached hereto]
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EXHIBIT 4.345

THE TAKING OF THIS DOCUMENT OR ANY CERTIFIED COPY OF IT OR ANY DOCUMENT WHICH CONSTITUTES
SUBSTITUTE DOCUMENTATION FOR IT, OR ANY DOCUMENT WHICH INCLUDES WRITTEN CONFIRMATIONS OR
REFERENCES TO IT, INTO AUSTRIA AS WELL AS PRINTING OUT ANY E-MAIL COMMUNICATION WHICH REFERS TO
ANY LOAN DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS
DOCUMENT IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING
AN ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN
ADDRESSEE MAY CAUSE THE IMPOSITION OF AUSTRIAN STAMP DUTY. ACCORDINGLY, KEEP THE ORIGINAL
DOCUMENT AS WELL AS ALL CERTIFIED COPIES THEREOF AND WRITTEN AND SIGNED REFERENCES TO IT
OUTSIDE OF AUSTRIA AND AVOID PRINTING OUT ANY EMAIL COMMUNICATION WHICH REFERS TO ANY LOAN
DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS DOCUMENT
IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING AN
ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN ADDRESSEE.

This Acknowledgment Agreement (Convenio de Reconocimiento) is entered into on this 1st day of February, 2011 (the �Agreement�), by and
among CSI en Saltillo, S. de R.L. de C.V., as trustor under the Trust Agreement; and The Bank of New York Mellon, acting solely in its
capacity as Collateral Agent on behalf and for the benefit of the Secured Parties, as appointed under the First Lien Intercreditor Agreement, as
first place beneficiary under the Trust Agreement, in accordance with the following Recitals, Representations and Warranties and Clauses.
Terms used in this Agreement and not otherwise defined herein shall have the meaning set forth in the Trust Agreement (as defined below).

Recitals

I. Trust Agreement. On January 29, 2010 the Trustor, the Beneficiary and the Trustee entered into the Irrevocable Security Trust Agreement
with Reversion Rights No. F/00737 (as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or
modified from time to time, the �Trust Agreement�). A copy of the Trust Agreement together with the acknowledgement agreements dated
May 4, 2010 and November 16, 2010 relating to the Trust Agreement is attached hereto as Exhibit �A�.

II. February 2011 Secured Notes Indenture. On February 1, 2011, Reynolds Group Issuer Inc., Reynolds Group Issuer LLC and Reynolds
Group Issuer (Luxembourg) S.A. (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent,
registrar and collateral agent and Wilmington Trust (London) Limited, as additional collateral agent, entered into an indenture (the
�February 2011 Secured Notes Indenture�) pursuant to which certain secured notes were issued by the Issuers.

III. Secured Notes Designation. The obligations in respect of the February 2011 Secured Notes Indenture and any Senior Secured Note
Documents (as defined therein) will or have been designated as �Additional Obligations� under, and in
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accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the �Secured Notes Designation�).

Representations and Warranties

I. The Trustor hereby represents and warrants, through its legal representative, that on the date hereof:

(a)

the individual executing this Agreement in the name and on behalf of the Trustor has sufficient power and authority, as well as the
necessary authority (corporate, organizational or otherwise) to validly execute and deliver this Agreement on their behalf and to
validly bind the Trustor under the terms herein, as evidenced in public deed number 33,190, dated January 12, 2011, granted before
Jose Luis Villavicencio Castañeda, Notary Public number 218 for Mexico City, Federal District, and that such powers, authority and
corporate or other authorizations have not been revoked, modified or limited in any manner.

NOW, THEREFORE, based on the Recitals and Representations and Warranties contained herein, the parties hereto agree as follows:

Clauses

First.� Acknowledgment. The Trustor (a) confirms and agrees that the Trust Agreement and the transfer of the Trust Estate in favor of the
Trustee for the Purposes of the Trust continue to be in full force and effect subject to the Legal Reservations (as such term is defined in the
Credit Agreement), and (b) acknowledges and agrees that any obligations that are �Additional Obligations� as a result of the Secured Notes
Designation constitute Secured Obligations under the Trust Agreement.

Second.� No Novation. The parties hereby expressly agree that this Agreement shall not extinguish the obligations for the payment of money
outstanding under any Loan Document or discharge or release the priority of any Loan Document or any other security therefor. Nothing
herein shall be construed as a substitution or novation of the Secured Obligations, which shall remain in full force and effect. Nothing in or
implied by this Agreement or in any other document contemplated hereby shall be construed as a release or other discharge of any Secured
Obligation. The Trust Agreement shall remain in full force and effect notwithstanding the execution and delivery of this Agreement.

The parties agree that this Agreement shall be deemed a �Security Document� for the purposes of and as defined in the First Lien
Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties,
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privileges, protections and benefits of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by
reference.

Third.� Entire Agreement. The parties hereby expressly agree that this Agreement is and shall be deemed a part of the Trust Agreement and,
for such reason, all references made in or with respect to the Trust Agreement, shall include this Agreement.

Fourth.� Jurisdiction, Governing Law. For all matters relating to the interpretation and fulfillment of this Agreement, the parties hereto
expressly and irrevocably submit to the applicable laws of Mexico, and to the jurisdiction of the competent courts sitting in Mexico, Federal
District, Mexico, and the parties hereby expressly and irrevocably waive their rights to any other jurisdiction to which they may be entitled to
by reason of their present or any future domiciles, or for any other reason.

Fifth.� Language. This Agreement is entered into in both the Spanish and English languages; provided that, in the case of any judicial
procedure before a Mexican court, the Spanish version shall govern for all purposes.

[Signature page continues]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed on the date first above written.

The Trustor:

CSI en Saltillo, S. de R.L. de C.V.

/s/ Silvia Ema Roldan Gregory
Name: Silvia Ema Roldán Gregory
Title: Attorney-in-Fact

The Beneficiary:

The Bank of New York Mellon, acting solely in its capacity as Collateral Agent on behalf and for the benefit of the Secured Parties.

/s/ Jimena Janeiro Fong
Name: Jimena Janeiro Fong
Title: Attorney-in-Fact
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Exhibit �A�
Acknowledgement Agreement
Copy of Trust Agreement and

Acknowledgement Agreements

[Attached hereto]
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EXHIBIT 4.346

DATED 1 FEBRUARY 2011

CLOSURE SYSTEMS INTERNATIONAL B.V.

AND

WILMINGTON TRUST (LONDON) LIMITED
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1)

CLOSURE SYSTEMS INTERNATIONAL B.V. a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the laws of The Netherlands, having its corporate seat (statutaire zetel) in Amsterdam, The
Netherlands and its registered address at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, Chamber of Commerce
registration number 34291082 (the �Chargor�); and

(2) WILMINGTON TRUST (LONDON) LIMITED in its capacity as additional collateral agent for the Secured Parties appointed under
the First Lien Intercreditor Agreement (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the security over shares agreement dated 25 February 2010 and as subsequently amended by way of a deed
of confirmation and amendment dated 16 November 2010 granted by the Chargor in favour of the Collateral Agent (the �Share
Charge�) pursuant to (i) a credit agreement dated as of 5 November 2009 (as subsequently amended) between among others Reynolds
Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG
& Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, Pactiv Corporation,
the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG as administrative agent (the
�Credit Agreement�), (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow
Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral agent, as modified, amended or
supplemented from time to time (the �2009 Senior Secured Notes Indenture�) and (iii) an indenture dated 15 October 2010 and
entered into between, among others, RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.
and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust
(London) Limited as additional collateral agent (the �2010 Senior Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture,
certain parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently
amended) between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse
AG as representative under the Credit Agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor
that are parties thereto (the �First Lien Intercreditor Agreement�).

(C) Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated as of 1 February 2011 and entered into
between, among others, the Issuers (as defined
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therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral
agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes (the �February 2011 Senior Secured
Notes�) were issued by the Issuers.

(D)

The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined in the
February 2011 Senior Secured Notes Indenture) will be or have been designated as �Additional Obligations� under, and in accordance
with, section 5.02(c) of the First Lien Intercreditor Agreement and the February 2011 Senior Secured Notes Indenture and the Senior
Secured Note Documents (as defined in the February 2011 Senior Secured Notes Indenture) are therefore �Additional Agreements�
under the First Lien Intercreditor Agreement (the �Secured Notes Designation�).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Chargor to make certain
minor amendments to the Share Charge, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have
the same meaning when used in this Deed.

2. With effect from the date of this Deed, the Share Charge shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated as of 1 February 2011, among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded,
novated, supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of
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any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:

��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited,
the lenders from time to time party thereto and Credit Suisse AG (formally known as Credit Suisse) as administrative agent, as
amended by amendment agreements dated 21 January 2010, 4 May 2010 and 30 September 2010 and as further amended,
extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

��First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as
Credit Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated,
supplemented, restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the
following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior
Secured Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional
Agreement.�

(g) Clause 2.2(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�2.2(b)
(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional
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Notes will be deemed to be incorporated into this Agreement as if set out in this Agreement.

(iii) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be
incorporated into this Agreement as if set out in this Agreement.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Share Charge shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the Additional Agreements (as defined in the First Lien Intercreditor Agreement)
as a result of the Secured Notes Designation.

4. This Deed is supplemental to and shall be construed as one with the Share Charge and all documents or instruments which are expressed
to supplement the Share Charge shall be construed accordingly.

5.
This Deed may be executed in any number of counterparts, and by each party on separate counterparts. Each counterpart is an original,
but all counterparts shall together constitute one and the same instrument. Delivery of a counterpart of this Deed by e-mail attachment or
telecopy shall be an effective mode of delivery.

6. This Deed and all non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with Hong Kong law.

7.
For the avoidance of doubt, notwithstanding anything contained herein, each of the protections, immunities, rights, indemnities and
benefits conferred on the Collateral Agent under the Share Charge and the First Lien Intercreditor Agreement shall continue in full force
and effect and shall apply to this Deed as if set out in full herein.

8.
The courts of Hong Kong have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Deed.

9. The parties agree that the courts of Hong Kong are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

10.
Clauses 8 to 10 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 8, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

-4-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

SIGNED, SEALED and DELIVERED )
as a DEED by
Karen Mower

)
)

for and on behalf of )
CLOSURE SYSTEMS INTERNATIONAL B.V. )
in the presence of: ) /s/ Karen Mower

Signature of witness: /s/ Nathan Parker
Name of witness: Nathan Parker

Address of witness: [ ]

Occupation of witness: Solicitor
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The Collateral Agent

Signed by
WILMINGTON TRUST
(LONDON) LIMITED

)
)

By: /s/ Elaine Lockhart
Name: Elaine Lockhart

Address:
6 Broad Street Place
London EC2M 7JH
United Kingdom

Fax: +44 (0)20 7614 1122

Attention: Elaine Lockhart
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EXHIBIT 4.347

AMENDMENT AGREEMENT NO. 3
dated 1 February 2011

for

CLOSURE SYSTEMS INTERNATIONAL B.V.

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
QUOTA CHARGE AGREEMENT

DATED 29 JANUARY 2010 AS AMENDED ON 4 MAY 2010
AND ON 16 NOVEMBER 2010

in respect of its Quota in Closure Systems International Holdings (Hungary) Kft.

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on 1 February 2011

BETWEEN:

(1)

Closure Systems International B.V., a private company with limited liability incorporated under the laws of The Netherlands, having
its seat as at the date of this Agreement at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, registered with the Chamber of
Commerce in Amsterdam, The Netherlands, under registration number 34291082, as owner of the Quota (as defined below) and chargor
under this Agreement (hereinafter referred to as the �Chargor�);

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and
for the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

This Agreement is hereby acknowledged and accepted by:

(3)

Closure Systems International Holdings (Hungary) Vagyonkezelo Korlátolt Felelosségu Társaság, a limited liability company
incorporated under the laws of Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000
Székesfehérvár, Hungary, registered with the Fejér County Court acting as court of registration under registration number Cg.
07-09-015084, (hereinafter referred to as the �Company�).

RECITALS:

(A)

The Parties hereby declare that the Quota Charge Agreement (as defined below) was originally concluded on 29 January 2010 between
the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as subsequently amended) between among
others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG
Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Pactiv Corporation, Closure Systems International BV, the other borrowers
party thereto, the lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse) as administrative
agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between, among others, Reynolds Group Escrow LLC,
Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
modified, amended or supplemented from time to time (the �2009 Indenture�), and the Quota Charge Agreement was amended
pursuant to an indenture dated 15 October 2010 between, among others, RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL
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Escrow Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
collateral agent and Wilmington Trust (London) Limited as additional collateral agent (the �2010 Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Indenture and the 2010 Indenture certain parties have entered into a first lien
intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York Mellon as trustee under the 2009
Indenture, Credit Suisse AG as representative under the Credit Agreement and each grantor that are parties thereto, as subsequently
amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010, which added the Collateral Agent as a collateral agent
under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an indenture (the �February 2011 Secured Notes Indenture�) dated on or about the date of this Agreement and entered
into between, among others the Issuers (as defined below), The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes (the
�February 2011 Secured Notes�) were issued by the Issuers.

(D)
The obligations in respect of the February 2011 Secured Notes Indenture and any Senior Secured Note Documents (as defined therein)
will or have been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

(E) As a consequence of the issue of the February 2011 Secured Notes, the Parties agreed to amend the Quota Charge Agreement and enter
into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Issuers� means Reynolds Group Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer (Luxembourg) S.A. and their
respective successors in interest and assigns.

�Quota Charge Agreement� means the quota charge agreement concluded in the form of a notarial deed dated 29 January 2010, as
amended on 4 May 2010 and on 16 November 2010 between the Chargor and the Chargee.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Quota Charge Agreement
has the same meaning in this Agreement and in any notice given under this Agreement.
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(b) The principles of construction set out in the Quota Charge Agreement shall have effect as if set out in this Agreement.

1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE QUOTA CHARGE AGREEMENT

With effect from the date of this Agreement:

(a) The following new definitions shall be inserted in clause 1.1 (Definitions) of the Quota Charge Agreement in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Secured Notes Indenture, including
their successors in interest.�

��February 2011 Secured Notes Indenture� means the indenture dated 1 February 2011, among the February 2011 Issuers and
The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington
Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated,
supplemented, restated, replaced or modified from time to time, attached as Part VII of Schedule 3 (February 2011 Secured Notes
Indenture) to this Agreement.�

��May 2010 Incremental Assumption and Amendment Agreement� means the amendment no. 2 and incremental term loan
assumption agreement dated 4 May 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding
GmbH and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to time
party thereto (as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined
therein), the other Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented,
restated or modified from time to time, the text of which is attached as Part IV of Schedule 1 (Incremental Assumption and
Amendment Agreement) to this Agreement.�

��September 2010 Incremental Assumption and Amendment Agreement� means the amendment no. 3 and incremental term
loan assumption agreement dated 30 September 2010 entered into between, among others, Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA,
SIG Austria Holding GmbH and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the
Guarantors from time to
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time party thereto (as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined
therein), the other Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented,
restated or modified from time to time, the text of which is attached as Part IV of Schedule 3 (Incremental Assumption and
Amendment Agreement) to this Agreement.�

(b) The definition of �Incremental Assumption and Amendment Agreement� in clause 1.1 (Definitions) of the Quota Charge
Agreement shall be deleted.

(c) Clause 2.1 (i) of the Quota Charge Agreement shall be replaced with the following wording:

(i) �USD 7,850,000,000 (that is seven billion eight hundred and fifty million U.S. $) and EUR 780,000,000 (that is seven
hundred and eighty million euro) (the �Secured Principal�); plus�

(d) Schedule 3 of the Quota Charge Agreement shall be supplemented with Schedule A (Part VI of Schedule 3 (February 2011
Secured Notes Indenture)) of this Agreement.

3. REGISTRATION OF CHANGES

3.1
The Chargor shall file with the Court of Registration an extract of this Agreement, attached as Schedule B (Form of the Extract of this
Quota Charge Agreement) (the �Extract�) within 10 (ten) Business Days of the date of this Agreement, in order to inform the Court of
Registration of the amendment of the Quota Charge Agreement.

3.2
The Parties hereby authorise Oppenheim Ügyvédi Iroda (1053 Budapest, Károlyi Mihály u. 12., Hungary) to act before the Court of
Registration in connection with the filing (including but not limited to sign any documents in relation thereto) of the Extract with the
Court of Registration.

4. CONTINUITY AND FURTHER ASSURANCE

4.1 Continuing obligations

The provisions of the Quota Charge Agreement shall, save as amended by this Agreement, continue in full force and effect.

4.2 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

5. INCORPORATION OF TERMS

The provisions of clause 8 (Remedies and waivers), clause 9 (Severability), clause 13 (Notices) and clause 15 (Jurisdiction) of the Quota
Charge Agreement shall be
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incorporated into this Agreement as if set out in full in this Agreement and as if references in those clauses to �this Agreement� are
references to this Agreement.

6. GOVERNING LAW

This Agreement is governed by Hungarian law.

7. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Quota Charge Agreement and the First Lien
Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
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SCHEDULE A

��SCHEDULE 3

Part VI

February 2011 Secured Notes Indenture��

(To Be Inserted)
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SCHEDULE B

ÜZLETRÉSZ ZÁLOGSZERZODÉST MÓDOSÍTÓ SZERZŐDÉS KIVONATA

EXTRACT OF THE AMENDMENT TO THE QUOTA CHARGE AGREEMENT

a cégnyilvántartásról, a bírósági cégeljárásról és a végelszámolásról szóló 2006. évi V. törvény 2. számú melléklete
II. 1. ea) pontjának figyelembe vételével

with regard to the Clause II.1.ea) of Schedule No. 2 of the Act V of 2006 on Public Company Information,
Company Registration and Winding-up Proceedings

(a továbbiakban: �Kivonat�) amely az alábbi felek között készült Budapesten, 2011. február 1. napján létrejött módosító szerzodés (a
továbbiakban: �Szerzodős�) alapján:

(hereinafter referred to as the �Extract�), which has been prepared on the basis of the amendment agreement entered into by and between the
parties named below in Budapest on 1 February 2011 (hereinafter referred to as the �Agreement�):

(1) A Wilmington Trust (London) Limited, amelynek székhelye 6 Broad Street Place, London EC2M 7JH, Egyesült Királyság cím alatt
található, képviseli __________________________, meghatalmazás alapján,

(1) Wilmington Trust (London) Limited, having its registered office at: 6 Broad Street Place, London EC2M 7JH, Egyesült Királyság,
represented by __________________________, under a power of attorney,

mint zálogjogosult (a továbbiakban: �Zálogjogosult�)

as chargee (hereinafter referred to as the �Chargee�),

valamint

and

(2)
CLOSURE SYSTEMS INTERNATIONAL B.V., amelynek székhelye a Teleportboulevard 140, 1043 EJ Amszterdam, Hollandia cím
alatt található, és amelyet az amszterdami Kereskedelmi Kamaránál a 34291082-es számon tartanak nyilván, képviseli dr. Horvai-
Hillenbrand Péter, meghatalmazás alapján,

(2)
CLOSURE SYSTEMS INTERNATIONAL B.V. having its registered seat at Teleportboulevard 140, 1043 EJ Amsterdam, The
Netherlands, registered with the Chamber of Commerce in Amsterdam with registration number 34291082, represented by dr. Péter
Horvai-Hillenbrand, under a power of attorney,

mint zálogkötelezett (a továbbiakban: �Zálogkötelezett�)

as chargor (hereinafter referred to as the �Chargor�).

Fent nevezett felek a jelen Kivonatban az alábbiakat kívánják rögzíteni:

The parties named above wish to declare the following in the present Extract:

1.
A Zálogkötelezett és a Zálogjogosult a 2010. január 29-én kelt zálogszerzodéssel (a �Zálogszerzodés�) üzletrész zálogjogot alapítottak
a Zálogjogosult javára Zálogkötelezettnek a Closure Systems International Holdings (Hungary) Vagyonkezelo Korlátolt
Felelosségu Társaságban (székhelye: 8000 Székesfehérvár, Berényi út 72-
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100., Magyarország; cégjegyzékszáma a Fejér Megyei Bíróság mint Cégbíróságnál: Cg.07-09-015084, adószáma: 14216143-1-07, a
továbbiakban: �Társaság�) fennálló 25.212.670.000,- Ft, azaz huszonötmilliárd-kettoszáztizenkettomillió-hatszázhetvenezer forint
névértéku, a Társaság jegyzett tokéjének 100%-át megtestesíto üzletrészén. A Zálogszerzodést a Zálogkötelezett és a Zálogjogosult
2010. május 4. és 2010. november 16. napján módosította.

The Chargor and the Chargee created a quota charge in favour of the Chargee over the quota of the Chargor held in Closure Systems
International Holdings (Hungary) Vagyonkezelo Korlátolt Felelosségu Társaság (registered seat: 8000 Székesfehérvár, Berényi út
72-100., Hungary, company registration number: Cg.07-09-015084 with the Fejér County Court as the Court of Registration, tax
number: 14216143-1-07, hereinafter referred to as the �Company�) with a nominal value of HUF 25,212,670,000 (i.e. twenty-five
billion two hundred and twelve million six hundred and seventy thousand Forint) representing 100% of the Company�s registered
capital by virtue of the quota charge agreement dated 29 January 2010 (the �Quota Charge Agreement�). The Quota Charge
Agreement was amended by the Chargor and the Chargee on 4 May 2010 and on 16 November 2010.

2. A Zálogkötelezett és a Zálogjogosult a Szerződés rendelkezései alapján újból módosították a Zálogszerződés rendelkezéseit, többek
között felemelték a Kötelezettségek összegét, melynek biztosítására az üzletrész zálogjog szolgál.

The Chargor and the Chargee have amended again the terms of the Quota Charge Agreement in accordance with the provisions of the
Agreement; and, among others, increased the amount of the Obligations secured by the quota charge.

3.
Jelen Kivonat a Szerződés rendelkezései alapján � kizárólag a Zálogszerzodés módosításának cégbírósági bejelentése céljából � készült,
és nem helyettesíti a felek között a Szerződésben foglaltak szerint létrejött részletes megállapodást. A Szerződés és jelen Kivonat közötti
esetleges ellentmondás vagy eltérés esetén a Szerződés rendelkezései az irányadóak.

This Extract has been prepared on the basis of the terms and conditions set out in the Agreement exclusively for the purpose of giving
notice to the court of registration on the amendment to the Quota Charge Agreement, and therefore, it may not substitute the detailed
agreement between the parties contemplated in the Agreement. In case of any discrepancy between the Agreement and this Extract, the
provisions of the Agreement shall prevail.

4. Jelen Kivonat magyar és angol nyelven készült, a magyar és az angol nyelvű változat közötti eltérés esetén a magyar nyelvű verzió az
irányadó.

This Extract has been prepared in the Hungarian and English language. In the event of any discrepancy between the Hungarian language
and the English language versions, the Hungarian language version shall prevail.

5.
A Zálogkötelezett és a Zálogjogosult meghatalmazzák az Oppenheim Ügyvédi Irodát (cím: 1053 Budapest, Károlyi Mihály u. 12.) hogy
a Fejér Megyei Bíróságnál, mint Cégbíróságnál a Kivonat benyújtásával kapcsolatban eljárjon (beleértve, de nem kizárólag bármely,
ehhez kapcsolódó dokumentum aláírását).
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The Chargor and the Chargee hereby authorise Oppenheim Law Firm (address: 1053 Budapest, Károlyi Mihály u. 12.) to act before the
Fejér County Court as the Court of Registration in connection with filing (including but not limited to sign any documents relating
thereto) this Extract.

Budapest, 2011. február 1. / 1 February 2011

WILMINGTON TRUST (LONDON)
LIMITED

Zálogjogosult / Chargee

CLOSURE SYSTEMS
INTERNATIONAL B.V.
Zálogkötelezett / Chargor
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SIGNATURES

Closure Systems International B.V. � as Chargor

By:

Wilmington Trust (London) Limited � as Chargee

By:

Closure Systems International Holdings (Hungary) Vagyonkezelo Korlátolt Felelosségu Társaság � as Company

By:
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EXHIBIT 4.348

AMENDMENT AGREEMENT NO. 3

dated 1 February 2011

for

CLOSURE SYSTEMS INTERNATIONAL B.V.

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
QUOTA CHARGE AGREEMENT

DATED 29 JANUARY 2010 AS AMENDED ON 4 MAY 2010
AND ON 16 NOVEMBER 2010

in respect of its Quota in CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelosségu Társaság

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


THIS AMENDMENT AGREEMENT (the �Agreement�) is made on 1 February 2011

BETWEEN:

(1)

Closure Systems International B.V., a private company with limited liability incorporated under the laws of The Netherlands, having
its seat as at the date of this Agreement at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, registered with the Chamber of
Commerce in Amsterdam, The Netherlands, under registration number 34291082, as owner of the Quota (as defined below) and chargor
under this Agreement (hereinafter referred to as the �Chargor�);

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and
for the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

This Agreement is hereby acknowledged and accepted by:

(3)

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelosségu Társaság a limited liability company (korlátolt felelosségu társaság)
incorporated under the laws of Hungary, having its registered seat as at the date of this Agreement at Berényi út 72-100., 8000
Székesfehérvár, Hungary, registered with the Fejér County Court in Székesfehérvár, Hungary, under registration number:
Cg.07-09-013757, with tax identification number: 14122952-2-07 (hereinafter referred to as the �Company�).

RECITALS:

(A)

The Parties hereby declare that the Quota Charge Agreement (as defined below) was originally concluded on 29 January 2010 between
the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as subsequently amended) between among
others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG
Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Pactiv Corporation, Closure Systems International BV, the other borrowers
party thereto, the lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse) as administrative
agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between, among others, Reynolds Group Escrow LLC,
Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
modified, amended or supplemented from time to time (the �2009 Indenture�), and the Quota Charge Agreement was amended
pursuant to an indenture dated 15 October 2010 between, among others, RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL
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Escrow Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
collateral agent and Wilmington Trust (London) Limited as additional collateral agent (the �2010 Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Indenture and the 2010 Indenture certain parties have entered into a first lien
intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York Mellon as trustee under the 2009
Indenture, Credit Suisse AG as representative under the Credit Agreement and each grantor that are parties thereto, as subsequently
amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010, which added the Collateral Agent as a collateral agent
under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an indenture (the �February 2011 Secured Notes Indenture�) dated on or about the date of this Agreement and entered
into between, among others the Issuers (as defined below), The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes (the �
February 2011 Secured Notes�) were issued by the Issuers.

(D)
The obligations in respect of the February 2011 Secured Notes Indenture and any Senior Secured Note Documents (as defined therein)
will or have been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

(E) As a consequence of the issue of the February 2011 Secured Notes, the Parties agreed to amend the Quota Charge Agreement and enter
into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Issuers� means Reynolds Group Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer (Luxembourg) S.A. and their
respective successors in interest and assigns.

�Quota Charge Agreement� means the quota charge agreement concluded in the form of a notarial deed dated 29 January 2010, as
amended on 4 May 2010 and on 16 November 2010 between the Chargor and the Chargee.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Quota Charge Agreement
has the same meaning in this Agreement and in any notice given under this Agreement.
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(b) The principles of construction set out in the Quota Charge Agreement shall have effect as if set out in this Agreement.

1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE QUOTA CHARGE AGREEMENT

With effect from the date of this Agreement:

(a) The following new definitions shall be inserted in clause 1.1 (Definitions) of the Quota Charge Agreement in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Secured Notes Indenture, including
their successors in interest.�

��February 2011 Secured Notes Indenture� means the indenture dated 1 February 2011, among the February 2011 Issuers and
The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington
Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated,
supplemented, restated, replaced or modified from time to time, attached as Part VII of Schedule 3 (February 2011 Secured Notes
Indenture) to this Agreement.�

��May 2010 Incremental Assumption and Amendment Agreement� means the amendment no. 2 and incremental term loan
assumption agreement dated 4 May 2010 entered into between, among others, Reynolds Group Holdings Inc., Reynolds Consumer
Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding
GmbH and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the Guarantors from time to time
party thereto (as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined
therein), the other Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented,
restated or modified from time to time, the text of which is attached as Part IV of Schedule 1 (Incremental Assumption and
Amendment Agreement) to this Agreement.�

��September 2010 Incremental Assumption and Amendment Agreement� means the amendment no. 3 and incremental term
loan assumption agreement dated 30 September 2010 entered into between, among others, Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA,
SIG Austria Holding GmbH and Closure Systems International B.V. as borrowers, Reynolds Group Holdings Limited, the
Guarantors from time to
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time party thereto (as defined therein), the Lenders from time to time party thereto, the Incremental U.S. Term Lenders (as defined
therein), the other Lenders party thereto and the Administrative Agent (as defined therein), as amended, novated, supplemented,
restated or modified from time to time, the text of which is attached as Part IV of Schedule 3 (Incremental Assumption and
Amendment Agreement) to this Agreement.�

(b) The definition of �Incremental Assumption and Amendment Agreement� in clause 1.1 (Definitions) of the Quota Charge
Agreement shall be deleted.

(c) Clause 2.1 (i) of the Quota Charge Agreement shall be replaced with the following wording:

(i) �USD 7,850,000,000 (that is seven billion eight hundred and fifty million U.S. $) and EUR 780,000,000 (that is seven
hundred and eighty million euro) (the �Secured Principal�); plus�

(d) Schedule 3 of the Quota Charge Agreement shall be supplemented with Schedule A (Part VI of Schedule 3 (February 2011
Secured Notes Indenture)) of this Agreement.

3. REGISTRATION OF CHANGES

3.1
The Chargor shall file with the Court of Registration an extract of this Agreement, attached as Schedule B (Form of the Extract of this
Quota Charge Agreement) (the �Extract�) within 10 (ten) Business Days of the date of this Agreement, in order to inform the Court of
Registration of the amendment of the Quota Charge Agreement.

3.2
The Parties hereby authorise Oppenheim Ügyvédi Iroda (1053 Budapest, Károlyi Mihály u. 12., Hungary) to act before the Court of
Registration in connection with the filing (including but not limited to sign any documents in relation thereto) of the Extract with the
Court of Registration.

4. CONTINUITY AND FURTHER ASSURANCE

4.1 Continuing obligations

The provisions of the Quota Charge Agreement shall, save as amended by this Agreement, continue in full force and effect.

4.2 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

5. INCORPORATION OF TERMS

The provisions of clause 8 (Remedies and waivers), clause 9 (Severability), clause 13 (Notices) and clause 15 (Jurisdiction) of the Quota
Charge Agreement shall be

-4-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


incorporated into this Agreement as if set out in full in this Agreement and as if references in those clauses to �this Agreement� are
references to this Agreement.

6. GOVERNING LAW

This Agreement is governed by Hungarian law.

7. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Quota Charge Agreement and the First Lien
Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
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SCHEDULE A

��SCHEDULE 3

Part VI

February 2011 Secured Notes Indenture��

(To Be Inserted)
-6-
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SCHEDULE B

ÜZLETRÉSZ ZÁLOGSZERZODÉST MÓDOSÍTÓ SZERZŐDÉS KIVONATA

EXTRACT OF THE AMENDMENT TO THE QUOTA CHARGE AGREEMENT

a cégnyilvántartásról, a bírósági cégeljárásról és a végelszámolásról szóló 2006. évi V. törvény 2. számú melléklete
II. 1. ea) pontjának figyelembe vételével

with regard to the Clause II.1.ea) of Schedule No. 2 of the Act V of 2006 on Public
Company Information, Company Registration and Winding-up Proceedings

(a továbbiakban: �Kivonat�) amely az alábbi felek között készült Budapesten, 2011. február 1. napján létrejött módosító szerzodés (a
továbbiakban: �Szerzodős�) alapján:

(hereinafter referred to as the �Extract�), which has been prepared on the basis of the amendment agreement entered into by and between the
parties named below in Budapest on 1 February 2011 (hereinafter referred to as the �Agreement�):

(1) A Wilmington Trust (London) Limited, amelynek székhelye 6 Broad Street Place, London EC2M 7JH, Egyesült Királyság cím alatt
található, képviseli __________________________, meghatalmazás alapján,

(1) Wilmington Trust (London) Limited, having its registered office at: 6 Broad Street Place, London EC2M 7JH, Egyesült Királyság,
represented by __________________________, under a power of attorney,

mint zálogjogosult (a továbbiakban: �Zálogjogosult�)

as chargee (hereinafter referred to as the �Chargee�),

valamint

and

(2)
CLOSURE SYSTEMS INTERNATIONAL B.V., amelynek székhelye a Teleportboulevard 140, 1043 EJ Amszterdam, Hollandia cím
alatt található, és amelyet az amszterdami Kereskedelmi Kamaránál a 34291082-es számon tartanak nyilván, képviseli dr. Horvai-
Hillenbrand Péter, meghatalmazás alapján,

(2)
CLOSURE SYSTEMS INTERNATIONAL B.V. having its registered seat at Teleportboulevard 140, 1043 EJ Amsterdam, The
Netherlands, registered with the Chamber of Commerce in Amsterdam with registration number 34291082, represented by dr. Péter
Horvai-Hillenbrand, under a power of attorney,

mint zálogkötelezett (a továbbiakban: �Zálogkötelezett�)

as chargor (hereinafter referred to as the �Chargor�).

Fent nevezett felek a jelen Kivonatban az alábbiakat kívánják rögzíteni:

The parties named above wish to declare the following in the present Extract:

1.
A Zálogkötelezett és a Zálogjogosult a 2010. január 29-én kelt zálogszerzodéssel (a �Zálogszerzodés�) üzletrész zálogjogot alapítottak
a Zálogjogosult javára Zálogkötelezettnek a CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelosségu Társaságban (székhelye:
8000 Székesfehérvár, Berényi út 72-100., Magyarország;
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cégjegyzékszáma a Fejér Megyei Bíróság mint Cégbíróságnál: Cg. 07-09-013757, adószáma: 14122952-1-07, a továbbiakban:
�Társaság�) fennálló 1.246.180.000,- Ft, azaz egymilliárd-kétszáznegyvenhatmillió-egyszáznyolcvanezer forint névértéku, a Társaság
jegyzett tokéjének 100%-át megtestesíto üzletrészén. A Zálogszerzodést a Zálogkötelezett és a Zálogjogosult 2010. május 4. és 2010.
november 16. napján módosította.

The Chargor and the Chargee created a quota charge in favour of the Chargee over the quota of the Chargor held in CSI Hungary
Gyártó és Kereskedelmi Korlátolt Felelosségu Társaság (registered seat: 8000 Székesfehérvár, Berényi út 72-100., Hungary,
company registration number: Cg. 07-09-013757 with the Fejér County Court as the Court of Registration, tax number: 14122952-1-07,
hereinafter referred to as the �Company�) with a nominal value of HUF 1,246,180,000 (i.e. one billion two hundred fourty six million
one hundred and eighty thousand Forint) representing 100% of the Company�s registered capital by virtue of the quota charge
agreement dated 29 January 2010 (the �Quota Charge Agreement�). The Quota Charge Agreement was amended by the Chargor and
the Chargee on 4 May 2010 and on 16 November 2010.

2. A Zálogkötelezett és a Zálogjogosult a Szerzodés rendelkezései alapján újból módosították a Zálogszerzodés rendelkezéseit, többek
között felemelték a Kötelezettségek összegét, melynek biztosítására az üzletrész zálogjog szolgál.

The Chargor and the Chargee have amended again the terms of the Quota Charge Agreement in accordance with the provisions of the
Agreement; and, among others, increased the amount of the Obligations secured by the quota charge.

3.
Jelen Kivonat a Szerzodés rendelkezései alapján � kizárólag a Zálogszerzodés módosításának cégbírósági bejelentése céljából � készült,
és nem helyettesíti a felek között a Szerzodésben foglaltak szerint létrejött részletes megállapodást. A Szerzodés és jelen Kivonat közötti
esetleges ellentmondás vagy eltérés esetén a Szerzodés rendelkezései az irányadóak.

This Extract has been prepared on the basis of the terms and conditions set out in the Agreement exclusively for the purpose of giving
notice to the court of registration on the amendment to the Quota Charge Agreement, and therefore, it may not substitute the detailed
agreement between the parties contemplated in the Agreement. In case of any discrepancy between the Agreement and this Extract, the
provisions of the Agreement shall prevail.

4. Jelen Kivonat magyar és angol nyelven készült, a magyar és az angol nyelvu változat közötti eltérés esetén a magyar nyelvu verzió az
irányadó.

This Extract has been prepared in the Hungarian and English language. In the event of any discrepancy between the Hungarian language
and the English language versions, the Hungarian language version shall prevail.

5.
A Zálogkötelezett és a Zálogjogosult meghatalmazzák az Oppenheim Ügyvédi Irodát (cím: 1053 Budapest, Károlyi Mihály u. 12.) hogy
a Fejér Megyei Bíróságnál, mint Cégbíróságnál a Kivonat benyújtásával kapcsolatban eljárjon (beleértve, de nem kizárólag bármely,
ehhez kapcsolódó dokumentum aláírását).
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The Chargor and the Chargee hereby authorise Oppenheim Law Firm (address: 1053 Budapest, Károlyi Mihály u. 12.) to act before the
Fejér County Court as the Court of Registration in connection with filing (including but not limited to sign any documents relating
thereto) this Extract.

Budapest, 2011. február 1. / 1 February 2011

WILMINGTON TRUST (LONDON)
LIMITED

CLOSURE SYSTEMS
INTERNATIONAL B.V.

Zálogjogosult / Chargee Zálogkötelezett / Chargor
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SIGNATURES

Closure Systems International B.V. � as Chargor

By:

Wilmington Trust (London) Limited � as Chargee

By:

CSI Hungary Gyártó és Kereskedelmi Korlátolt
Felelosségu Társaság � as Company

By:
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EXHIBIT 4.349

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 1 FEBRUARY 2011

CLOSURE SYSTEMS INTERNATIONAL B.V.
AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1) CLOSURE SYSTEMS INTERNATIONAL B.V., incorporated in The Netherlands with chamber of commerce registration number
34291082 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the security over shares agreement dated 2 December 2009 as subsequently amended by way of a deed of
confirmation and amendment dated 16 November 2010 granted by Closure Systems International B.V. in favour of the Collateral Agent
(the �Share Charge�) pursuant to (i) a credit agreement dated as of 5 November 2009 (as subsequently amended) between among
others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG
Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV,
Pactiv Corporation, the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG as
administrative agent (the �Credit Agreement�), (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC,
Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral
agent, as modified, amended or supplemented from time to time (the �2009 Senior Secured Notes Indenture�) and (iii) an indenture
dated 15 October 2010 and entered into between, among others, RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow
Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral
agent and Wilmington Trust (London) Limited as additional collateral agent (the �2010 Senior Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture,
certain parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently
amended) between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse
AG as representative under the credit agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor
that are parties thereto (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated 1 February 2011 and entered into between,
among others, the Issuers (as defined therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes
(the �February 2011 Senior Secured Notes�) were issued by the Issuers.

(D) The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined therein) will
or have been designated as
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�Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the �Secured Notes
Designation�).

(E) As a consequence of the execution of the February 2011 Senior |Secured Notes Indenture it is necessary for the Chargor to make certain
minor amendments to the Share Charge, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have
the same meaning when used in this Deed.

2. With effect from the date of this Deed, the Share Charge shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated 1 February 2011 among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded,
novated, supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:

��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited,
the lenders from time to time party thereto and Credit Suisse AG (formally known as Credit Suisse) as administrative agent, as
amended by amendment agreements dated 21 January 2010, 4 May 2010 and 30 September 2010 and
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as further amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to
time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

�First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as
Credit Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated,
supplemented, restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the
following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior
Secured Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional
Agreement.�

(g) Clause 2.2(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�2.2(b)
(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(iii) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be
incorporated into this Agreement as if set out in this Agreement.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Share Charge shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the Additional Agreements (as defined in the First Lien Intercreditor Agreement)
as a result of the Secured Notes Designation.

4. The Chargor hereby represents that it has not registered one or more �establishments� (as that term is defined in regulation 2 of Part 1 of
The Overseas Companies
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Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the Applicable Representative and the
Collateral Agent sufficient details to enable an accurate search against it to be undertaken by the Secured Parties at the Companies
Registry.

5. This Deed is supplemental to and shall be construed as one with the Share Charge and all documents or instruments which are expressed
to supplement the Share Charge shall be construed accordingly.

6. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute
one and the same instrument.

7. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

8.
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Deed.

9. The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

10.
Clauses 8 to 10 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 8, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

-4-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by )
Karen Mower )
as attorney for )
Closure Systems International B.V. )
in the presence of: ) /s/ Karen Mower

Signature of witness /s/ Nathan Parker

Name of witness Nathan Parker

Address of witness [ ]

Occupation of witness Solicitor

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286,
USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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Exhibit 4.350

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 1 FEBRUARY 2011

CLOSURE SYSTEMS INTERNATIONAL B.V.

AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1)

CLOSURE SYSTEMS INTERNATIONAL B.V. a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the laws of The Netherlands, having its corporate seat (statutaire zetel) in Amsterdam, The
Netherlands, and its registered office at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, Chamber of Commerce
registration number 34291082 (the �Assignor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Assignor has entered into the security assignment of contractual rights under a specific contract dated 10 March 2010 and as
subsequently amended by a deed of confirmation and amendment dated 16 November 2010 granted by Closure Systems International
B.V. in favour of the Collateral Agent (the �Security Assignment�) pursuant to (i) a credit agreement dated as of 5 November 2009 (as
subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure
Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings
Limited, Closure Systems International BV, Pactiv Corporation, the other borrowers party thereto, the lenders from time to time parties
thereto, and Credit Suisse AG as administrative agent (the �Credit Agreement�), (ii) an indenture dated 5 November 2009 between
Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent and collateral agent, as modified, amended or supplemented from time to time (the �2009 Senior Secured Notes
Indenture�) and (iii) an indenture dated 15 October 2010 and entered into between, among others, RGHL US Escrow I Inc., RGHL US
Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent (the �2010 Senior
Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture certain
parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently amended)
between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse AG as
representative under the credit agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor that are
parties thereto (the �First Lien Intercreditor Agreement�).

(C)
Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated 1 February 2011 and entered into between,
among others, the Issuers (as defined therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust
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(London) Limited as additional collateral agent, certain secured notes (the �February 2011 Senior Secured Notes�) were issued by the
Issuers.

(D)
The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined therein) will
or have been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Assignor to make certain
minor amendments to the Security Assignment, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have
the same meaning when used in this Deed.

2. With effect from the date of this Deed, the Security Assignment shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated 1 February 2011 among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded,
novated, supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:

��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings
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Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure Systems International B.V., Pactiv
Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse AG (formally known as Credit Suisse) as administrative agent, as amended by amendment agreements
dated 21 January 2010, 4 May 2010 and 30 September 2010 and as further amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

�First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as
Credit Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated,
supplemented, restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the
following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior
Secured Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional
Agreement.�

(g) Clause 7(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�7(b)(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect if such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii)
Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior Secured
Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this Agreement as
if set out in this Agreement.

(iii)
Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be
incorporated into this Agreement as if set out in this Agreement.�

3. The Assignor confirms that, with effect from the date of this Deed, the Security Assignment shall continue in full force and effect as
amended by this Deed and
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extends to the obligations in respect of the new Additional Agreements (as defined in the First Lien Intercreditor Agreement) as a result
of the Secured Notes Designation.

4.

The Assignor hereby represents that it has not registered one or more �establishments� (as that term is defined in regulation 2 of Part 1
of The Overseas Companies Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the
Applicable Representative and the Collateral Agent sufficient details to enable an accurate search against it to be undertaken by the
Secured Parties at the Companies Registry.

5. This Deed is supplemental to and shall be construed as one with the Security Assignment and all documents or instruments which are
expressed to supplement the Security Assignment shall be construed accordingly.

6. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute
one and the same instrument.

7. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

8.
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Deed.

9. The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

10.
Clauses 8 to 10 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 8, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Assignor and understood by the Collateral Agent on the day and
year first before written.

The Assignor

Signed as a deed by )
Karen Mower )
as attorney for )
Closure Systems International B.V. ) /s/ Karen Mower

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue

Address: The Bank Of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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Exhibit 4.351

EXECUTION VERSION

DATED 1 FEBRUARY 2011

EVERGREEN PACKAGING INTERNATIONAL B.V.

AND

WILMINGTON TRUST (LONDON) LIMITED
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1)

EVERGREEN PACKAGING INTERNATIONAL B.V. a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the laws of The Netherlands, having its corporate seat (statutaire zetel) in Amsterdam, The
Netherlands and its registered address at Teleportboulevard 140, 1043EJ, Amsterdam, The Netherlands, Chamber of Commerce
registration number 24321403 (the �Chargor�); and

(2) WILMINGTON TRUST (LONDON) LIMITED in its capacity as additional collateral agent for the Secured Parties appointed under
the First Lien Intercreditor Agreement (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the security over shares agreement dated 4 May 2010 and as subsequently amended by way of a deed of
confirmation and amendment dated 16 November 2010 granted by the Chargor in favour of the Collateral Agent (the �Share Charge�)
pursuant to (i) a credit agreement dated as of 5 November 2009 (as subsequently amended) between among others Reynolds Group
Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co
KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, Pactiv Corporation, the
other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG as administrative agent (the �Credit
Agreement�), (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and
The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral agent, as modified, amended or
supplemented from time to time (the �2009 Senior Secured Notes Indenture�) and (iii) an indenture dated 15 October 2010 and
entered into between, among others, RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.
and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust
(London) Limited as additional collateral agent (the �2010 Senior Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture,
certain parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently
amended) between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse
AG as representative under the Credit Agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor
that are parties thereto (the �First Lien Intercreditor Agreement�).

(C) Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated as of 1 February 2011 and entered into
between, among others, the Issuers (as defined
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therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral
agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes (the �February 2011 Senior Secured
Notes�) were issued by the Issuers.

(D)

The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined in the
February 2011 Senior Secured Notes Indenture) will be or have been designated as �Additional Obligations� under, and in accordance
with, section 5.02(c) of the First Lien Intercreditor Agreement and the February 2011 Senior Secured Notes Indenture and the Senior
Secured Note Documents (as defined in the February 2011 Senior Secured Notes Indenture) are therefore �Additional Agreements�
under the First Lien Intercreditor Agreement (the �Secured Notes Designation�).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Chargor to make certain
minor amendments to the Share Charge, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have
the same meaning when used in this Deed.

2. With effect from the date of this Deed, the Share Charge shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of � February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated as of 1 February 2011, among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded,
novated, supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of
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any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:

��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited,
the lenders from time to time party thereto and Credit Suisse AG (formally known as Credit Suisse) as administrative agent, as
amended by amendment agreements dated 21 January 2010, 4 May 2010 and 30 September 2010 and as further amended,
extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

��First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as
Credit Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated,
supplemented, restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the
following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior
Secured Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional
Agreement.�

(g) Clause 2.2(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�2.2(b)
(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional
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Notes will be deemed to be incorporated into this Agreement as if set out in this Agreement.

(iii) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be
incorporated into this Agreement as if set out in this Agreement.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Share Charge shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the Additional Agreements (as defined in the First Lien Intercreditor Agreement)
as a result of the Secured Notes Designation.

4. This Deed is supplemental to and shall be construed as one with the Share Charge and all documents or instruments which are expressed
to supplement the Share Charge shall be construed accordingly.

5.
This Deed may be executed in any number of counterparts, and by each party on separate counterparts. Each counterpart is an original,
but all counterparts shall together constitute one and the same instrument. Delivery of a counterpart of this Deed by e-mail attachment or
telecopy shall be an effective mode of delivery.

6. This Deed and all non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with Hong Kong law.

7.
For the avoidance of doubt, notwithstanding anything contained herein, each of the protections, immunities, rights, indemnities and
benefits conferred on the Collateral Agent under the Share Charge and the First Lien Intercreditor Agreement shall continue in full force
and effect and shall apply to this Deed as if set out in full herein.

8.
The courts of Hong Kong have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Deed.

9. The parties agree that the courts of Hong Kong are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

10.
Clauses 8 to 10 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 8, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

SIGNED, SEALED and DELIVERED )
as a DEED by )
Karen Mower )
for and on behalf of )
EVERGREEN PACKAGING INTERNATIONAL B.V. )
in the presence of: ) /s/ Karen Mower

Signature of witness: /s/ Nathan Parker
Name of witness: Nathan Parker
Address of witness: [ ]

Occupation of witness: Solicitor
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The Collateral Agent

Signed by )
WILMINGTON TRUST (LONDON) LIMITED )

By: /s/ Elaine Lockhart
Name: Elaine Lockhart

Address: 6 Broad Street Place
London EC2M 7JH
United Kingdom

Fax: +44 (0)20 7614 1122

Attention: Elaine Lockhart
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EXHIBIT 4.352

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 1 FEBRUARY 2011

REYNOLDS PACKAGING INTERNATIONAL B.V.
AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1) REYNOLDS PACKAGING INTERNATIONAL B.V., incorporated in The Netherlands with chamber of commerce registration
number 34291103 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the security over shares agreement dated 1 September 2010 and as subsequently amended by way of a deed
of confirmation and amendment dated 16 November 2010 granted by Reynolds Packaging International B.V. in favour of the Collateral
Agent (the �Share Charge�) pursuant to (i) a credit agreement dated as of 5 November 2009 (as subsequently amended) between
among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc.,
SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV,
Pactiv Corporation, the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG as
administrative agent (the �Credit Agreement�), (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC,
Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral
agent, as modified, amended or supplemented from time to time (the �2009 Senior Secured Notes Indenture�) and (iii) an indenture
dated 15 October 2010 and entered into between, among others, RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow
Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral
agent and Wilmington Trust (London) Limited as additional collateral agent (the �2010 Senior Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture,
certain parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently
amended) between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse
AG as representative under the credit agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor
that are parties thereto (the �First Lien Intercreditor Agreement�).

(C)
Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated 1 February 2011 and entered into between,
among others, the Issuers (as defined therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as
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additional collateral agent, certain secured notes (the �February 2011 Senior Secured Notes�) were issued by the Issuers.

(D)
The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined therein) will
or have been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation��).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Chargor to make certain
minor amendments to the Share Charge, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have
the same meaning when used in this Deed.

2. With effect from the date of this Deed, the Share Charge shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated 1 February 2011 among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded,
novated, supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:

��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings
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Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure Systems International B.V., Pactiv
Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party
thereto and Credit Suisse AG (formally known as Credit Suisse) as administrative agent, as amended by amendment agreements
dated 21 January 2010, 4 May 2010 and 30 September 2010 and as further amended, extended, restructured, renewed, novated,
supplemented, restated, refunded, replaced or modified from time to time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

�First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as
Credit Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated,
supplemented, restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the
following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior
Secured Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional
Agreement.�

(g) Clause 2.2(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�2.2(b)
(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(iii) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured Notes Indenture) and the obligations in respect of such
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Additional Notes will be deemed to be incorporated into this Agreement as if set out in this Agreement.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Share Charge shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the Additional Agreements (as defined in the First Lien Intercreditor Agreement)
as a result of the Secured Notes Designation.

4.

The Chargor hereby represents that it has not registered one or more �establishments� (as that term is defined in regulation 2 of Part 1 of
The Overseas Companies Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the Applicable
Representative and the Collateral Agent sufficient details to enable an accurate search against it to be undertaken by the Secured Parties
at the Companies Registry.

5. This Deed is supplemental to and shall be construed as one with the Share Charge and all documents or instruments which are expressed
to supplement the Share Charge shall be construed accordingly.

6. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute
one and the same instrument.

7. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

8.
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Deed.

9. The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

10.
Clauses 8 to 10 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 8, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

-4-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by )
Karen Mower )
as attorney for )
Reynolds Packaging International B.V. ) /s/ Karen Mower

The Collateral Agent

Signed by )
THE BANK OF NEW YORK
MELLON

)

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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EXHIBIT 4.353

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 1 February 2011

REYNOLDS CONSUMER PRODUCTS INTERNATIONAL B.V.

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1) REYNOLDS CONSUMER PRODUCTS INTERNATIONAL B.V., incorporated in The Netherlands with chamber of commerce
registration number 34291091 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the security over shares agreement dated 2 December 2009 and as subsequently amended by way of a deed
of confirmation and amendment dated 16 November 2010 granted by Reynolds Consumer Products International B.V. in favour of the
Collateral Agent (the �Share Charge�) pursuant to (i) a credit agreement dated as of 5 November 2009 (as subsequently amended)
between among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International
Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems
International BV, Pactiv Corporation, the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse
AG as administrative agent (the �Credit Agreement�), (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC,
Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral
agent, as modified, amended or supplemented from time to time (the �2009 Senior Secured Notes Indenture�) and (iii) an indenture
dated 15 October 2010 and entered into between, among others, RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow
Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral
agent and Wilmington Trust (London) Limited as additional collateral agent (the �2010 Senior Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture,
certain parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently
amended) between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse
AG as representative under the credit agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor
that are parties thereto (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated 1 February 2011 and entered into between,
among others, the Issuers (as defined therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes
(the �February 2011 Senior Secured Notes�) were issued by the Issuers.
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(D)
The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined therein) will
or have been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Chargor to make certain
minor amendments to the Share Charge, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have
the same meaning when used in this Deed.

2. With effect from the date of this Deed, the Share Charge shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated 1 February 2011 among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded,
novated, supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:

��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited,
the lenders from time to time party thereto and Credit Suisse AG (formally
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known as Credit Suisse) as administrative agent, as amended by amendment agreements dated 21 January 2010, 4 May 2010 and
30 September 2010 and as further amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced
or modified from time to time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

�First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as
Credit Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated,
supplemented, restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the
following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior
Secured Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional
Agreement.�

(g) Clause 2.2(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�2.2(b)
(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(iii) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be
incorporated into this Agreement as if set out in this Agreement.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Share Charge shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the Additional Agreements (as defined in the First Lien Intercreditor Agreement)
as a result of the Secured Notes Designation.
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4.

The Chargor hereby represents that it has not registered one or more �establishments� (as that term is defined in regulation 2 of Part 1 of
The Overseas Companies Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the Applicable
Representative and the Collateral Agent sufficient details to enable an accurate search against it to be undertaken by the Secured Parties
at the Companies Registry.

5. This Deed is supplemental to and shall be construed as one with the Share Charge and all documents or instruments which are expressed
to supplement the Share Charge shall be construed accordingly.

6. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute
one and the same instrument.

7. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

8.
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Deed.

9. The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

10.
Clauses 8 to 10 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 8, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by )
Karen Mower )
as attorney for )
Reynolds Consumer Products International B.V. ) /s/ Karen Mower

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
-5-
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EXHIBIT 4.354

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 1 FEBRUARY 2011

REYNOLDS CONSUMER PRODUCTS INTERNATIONAL B.V.

AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1)

REYNOLDS CONSUMER PRODUCTS INTERNATIONAL B.V. a private company with limited liability (besloten vennootschap
met beperkte aansprakelijkheid), incorporated under the laws of The Netherlands, having its corporate seat (statutaire zetel) in
Amsterdam, The Netherlands, and its registered office at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, Chamber of
Commerce registration number 34291091 (the �Assignor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Assignor has entered into the security assignment of contractual rights under a specific contract dated 10 March 2010 and as
subsequently amended by a deed of confirmation and amendment dated 16 November 2010 granted by Reynolds Consumer Products
International B.V. in favour of the Collateral Agent (the �Security Assignment�) pursuant to (i) a credit agreement dated as of 5
November 2009 (as subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds Consumer Products
Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds
Group Holdings Limited, Closure Systems International BV, Pactiv Corporation, the other borrowers party thereto, the lenders from time
to time parties thereto, and Credit Suisse AG as administrative agent (the �Credit Agreement�), (ii) an indenture dated 5
November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee,
principal paying agent, transfer agent and collateral agent, as modified, amended or supplemented from time to time (the �2009 Senior
Secured Notes Indenture�) and (iii) an indenture dated 15 October 2010 and entered into between, among others, RGHL US Escrow I
Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal
paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent (the
�2010 Senior Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture certain
parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently amended)
between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse AG as
representative under the credit agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor that are
parties thereto (the �First Lien Intercreditor Agreement�).
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(C)

Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated 1 February 2011 and entered into between,
among others, the Issuers (as defined therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes
(the �February 2011 Senior Secured Notes�) were issued by the Issuers.

(D)
The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined therein) will
or have been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Assignor to make certain
minor amendments to the Security Assignment, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have
the same meaning when used in this Deed.

2. With effect from the date of this Deed, the Security Assignment shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated 1 February 2011 among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded,
novated, supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�
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(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:

��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited,
the lenders from time to time party thereto and Credit Suisse AG (formally known as Credit Suisse) as administrative agent, as
amended by amendment agreements dated 21 January 2010, 4 May 2010 and 30 September 2010 and as further amended,
extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

�First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as
Credit Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated,
supplemented, restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the
following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior
Secured Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional
Agreement.�

(g) Clause 7(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�7(b)(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect if such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(iii) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured

-3-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this Agreement as
if set out in this Agreement.�

3.
The Assignor confirms that, with effect from the date of this Deed, the Security Assignment shall continue in full force and effect as
amended by this Deed and extends to the obligations in respect of the new Additional Agreements (as defined in the First Lien
Intercreditor Agreement) as a result of the Secured Notes Designation.

4.

The Assignor hereby represents that it has not registered one or more �establishments� (as that term is defined in regulation 2 of Part 1
of The Overseas Companies Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the
Applicable Representative and the Collateral Agent sufficient details to enable an accurate search against it to be undertaken by the
Secured Parties at the Companies Registry.

5. This Deed is supplemental to and shall be construed as one with the Security Assignment and all documents or instruments which are
expressed to supplement the Security Assignment shall be construed accordingly.

6. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute
one and the same instrument.

7. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

8.
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Deed.

9. The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

10.
Clauses 8 to 10 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 8, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Assignor and understood by the Collateral Agent on the day and
year first before written.

The Assignor

Signed as a deed by )
Karen Mower )
as attorney for )
Reynolds Consumer Products International B.V. ) /s/ Karen Mower

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286,
USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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EXHIBIT 4.355

SIG COMBIBLOC GROUP AG
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 1 February 2011

BETWEEN:

(1)
SIG Combibloc Group AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at
Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of
Schaffhausen with the federal register number CH-290.3.004.149-2 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at
1 Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a currently USD 3,975,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5
November 2009 (as amended and/or restated by the Amendment No.1 (as defined below), by the Amendment No. 2 and Incremental
Term Loan Assumption Agreement (as defined below) and by the Amendment No. 3 and Incremental Term Loan Assumption
Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current
Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG,
Cayman Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and others (as further amended,
varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�), certain lenders (together
the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which may accede or may
have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due
2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the
aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
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Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount
of USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of
the October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with
each of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Part 4 of Schedule 1Part 1 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current
October 2010 Secured Notes Guarantors�).

(D) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(E) SIG Finanz AG has entered into the SIG Finanz Existing Account Pledge Agreements (as defined below).

(F)

Pursuant to a Swiss merger agreement dated 4 June 2010 between SIG Finanz AG and the Pledgor, SIG Finanz AG was merged into the
pledgor and ceased to exist as of 15 June 2010. As a consequence of the merger, all assets and liabilities of SIG Finanz AG transferred
and assumed by operation of Swiss law to the Pledgor (including the SIG Finanz Existing Account Pledge Agreement and the SIG
Finanz Accounts (as defined below)).

(G)

Pursuant to a secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as indenture
trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and
Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time
to time, the �New Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate principal amount of
USD 1,000,000,000 (the �New Secured Notes�) which are guaranteed by certain affiliates of the Issuers listed in Schedule 1Part 5 as

-4-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


original new secured notes guarantors (the �Original New Secured Notes Guarantors�).

(H)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) and the SIG Finanz Existing Account Pledge Agreements over its Accounts (as defined
below) as security for the Pledgee�s (as defined below) respective claims against the Grantors (as defined below) (or any of them) in
respect of the Obligations (as defined below).

(I)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the
Grantors (each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�First Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Schedule 2 (List
of Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them. For
the avoidance of doubt, the Accounts formerly held by SIG Finanz AG became, after Merger between SIG Finanz AG and the Pledgor,
Accounts of the Pledgor.

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue,
New York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.
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�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien
Intercreditor Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and
Reynolds Group Holdings Limited pursuant to which Wilmington Trust (London) Limited was appointed as additional collateral agent
and became party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under
the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to
be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes
Documents and the New Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes
Indenture and/or the October 2010 Secured Notes Indenture and/or the New Secured Notes Indenture.

�Existing Account Pledge Agreements� means
-6-
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(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Combibloc Group AG as pledgor and The Bank of New York Mellon as Collateral Agent and
as pledgee and others as pledgees;

(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Combibloc Group AG as
pledgor and The Bank of New York Mellon as collateral agent relating to an account pledge agreement dated 5 November 2009
and entered into between SIG Combibloc Group AG as pledgor and Wilmington (Trust) Limited as collateral agent and other as
pledgees; and

(c) the account pledge agreement dated 16 November 2010 and entered into between SIG Combibloc Group AG as pledgor and The
Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now
Reynolds Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg)
III S.à r.l., Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and
the New Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured Parties
in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Notes Guarantors under the Credit Documents and
�Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at
the time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate
liabilities and/or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank
secured party
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acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities among, and
in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more Incremental Term
Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term Lenders make
available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available Incremental
Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to the Credit Agreement, any letter of
credit or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit Agreement, any hedging
agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor
Arrangements,
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each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each
Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in relation to the Credit
Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I
S.A., Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers)
by a Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�New Secured Notes Documents� shall mean the New Secured Notes Indenture, the New Secured Notes Guarantees, the New Secured
Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the New Secured Notes and/or the
New Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�New Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the New Secured Notes and the
New Secured Notes Indenture by the New Secured Notes Guarantors.

�New Secured Notes Guarantors� means the Original New Secured Notes Guarantors and any entity which may accede to the New
Secured Notes Indenture as additional guarantor.

�New Secured Notes Holders� shall mean the holders from time to time of the New Secured Notes.

�New Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the New
Secured Notes Indenture and any successor appointed as indenture trustee under the New Secured Notes Indenture.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit
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Documents (including, but not limited to, the Parallel Obligations), including all costs, charges and expenses incurred by the Pledgee in
connection with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing
or securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte
Bereicherung) or tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010
Secured Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the
foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may
accede to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee
under the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured
Notes Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the New Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
New Secured Notes Holders, the Indenture Trustee, the October 2010 Indenture Trustee, the
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New Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture, the Senior Secured Notes Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the
Senior Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�SIG Finanz Existing Account Pledge Agreements� means the account pledge agreement dated 5 November 2009 (as amended by a
confirmation and amendment agreement dated 4 May 2010) entered into between SIG Finanz AG as pledgor and The Bank of New York
Mellon as Collateral Agent and as pledgee and others as pledgees.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement;

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a
reference to a Clause or a Schedule hereof; and

(c) to the extent the word �note� or �Note� is used in any other documents in relation to this Agreement, it shall be construed as if it
were a reference to the word �notes� or �Notes� as defined and used in this Agreement.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.
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2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present
and future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge),
(iii) all claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection
with the respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry
(Gutschriftanspruch); and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf
Saldofeststellung und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the
causal final balance (kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des
Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.
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3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210
para 1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In
addition, the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral
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Agent will take instructions in accordance with the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s
analysis. For the avoidance of doubt, at the date of this Agreement the Pledgor agrees that notifying the Account Banks of the Pledge
created hereunder is not inconsistent with the Pledgor retaining control over and the ability to freely use the balance of any Account
existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is
continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and
remedies that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2

The Collateral Agent may only enforce the Pledges in accordance with Clause 6.1 above in relation to obligations of any Grantor (other
than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as
borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with a
Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided
the Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain
proceeds of the Senior Secured Notes Indenture or the New Secured Notes Indenture have been made available to the Pledgor, up to
such proceeds and (ii) a direct or indirect subsidiary of the Pledgor (the �Pledgor��s Subsidiary�) (v) incurred as Borrower under the
Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any
hedging agreement entered into with a Hedge Counterparty (y) owed as cash management obligations to a Cash Management Bank for
Cash Management Services, provided the Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash
management obligations or (z) to the extent certain proceeds of the Senior Secured Notes Indenture or the New Secured Notes Indenture
have been made available to the Pledgor�s Subsidiary, up to such proceeds) after (i) the Pledgor�s auditors have (y)
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delivered an audited interim balance sheet of the Pledgor (valuating the Shares at their realisation value) to the Collateral Agent and
(z) determined the existence and extent of the profits available for the payment of a dividend by the Pledgor in accordance with the
relevant provisions of the Swiss Code of Obligations (the �Auditor��s Determination�) and (ii) the Pledgor�s shareholders have passed
for such dividend payment resolutions for the distribution of dividends (�Dividend Resolution�) in accordance with the relevant
provisions of the Swiss Federal Code of Obligations being in force at that time. The Pledgor shall deliver the Auditor�s Determination
and the Dividend Resolution within 30 business days after the Collateral Agent has given notice to the Pledgor of its intention to enforce
the Pledges. The Collateral Agent shall only enforce the Pledges in relation to obligations of any Grantor (other than obligations under
the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local
Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with a Hedge Counterparty,
(y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor is a
beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the
Senior Secured Notes Indenture or the New Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and
(ii) a Pledgor�s Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility
Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with a Hedge Counterparty (y) owed as
cash management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is a
beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the
Senior Secured Notes Indenture or the New Secured Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such
proceeds) if according to the Auditor�s Determination and the Dividend Resolution the Pledgor has validly resolved to distribute the
profits available for payment of a dividend, subject to Clause 7 (Swiss Limitations) below, provided that if the Pledges are not enforced
and/or enforceable, the Collateral Agent may subsequently again seek to enforce the Pledges in accordance with this Clause 6.2 and
Clause 7 (Swiss Limitations) at any time thereafter.

6.3
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.4 The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor
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has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of insolvency proceedings is filed by
or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the notice period will adversely affect the
legitimate interests (berechtigte Interessen) of the Pledgee.

6.5
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.6 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.7 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.8 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden
des Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.9

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a
Grantor or any affiliate of a Grantor or assign any of these claims.

7. SWISS LIMITATIONS

7.1

Proceeds of an enforcement of the Pledges shall only be applied towards satisfaction of the Obligations in relation to obligations of any
Grantor (other than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with a Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management
Services, provided the Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to
the extent certain proceeds of the Senior Secured Notes Indenture or the New Secured Notes Indenture have been made available to the
Pledgor, up to
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such proceeds and (ii) a Pledgor�s Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a
Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with a Hedge
Counterparty (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent
certain proceeds of the Senior Secured Notes Indenture or the New Secured Notes Indenture have been made available to the Pledgor�s
Subsidiary, up to such proceeds) to the extent application of the proceeds of an enforcement of the Pledges towards such obligations
does not constitute a repayment of capital (Einlagerueckgewaehr), a violation of the legally protected reserves (gesetzlich geschuetzte
Reserven) or a payment of a (constructive) dividend prohibited by the Swiss Federal Code of Obligations by the Pledgor and in the
maximum amount of the Pledgor�s profits available for the distribution of dividends at the point in time the Pledges are enforced (being
the balance sheet profits and any free reserves made for this purpose, in each case in accordance with the relevant Swiss law) (the
�Available Enforcement Proceeds�). From the proceeds of an enforcement an amount equal to the sum of (i) the excess, if any, of the
enforcement proceeds over the Available Enforcement Proceeds plus (ii) the Tax Payment Amount (as defined below) shall be returned
to the Pledgor;

7.2

for such application of the Available Enforcement Proceeds towards satisfaction of the Obligations the Pledgor shall procure to pass a
shareholders� resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of
Obligations being in force at that time (currently the profits available for the distribution of dividends as described above must be
determined based on an audited balance sheet and such shareholders� resolution must be based on the report from the Pledgor�s auditors
approving the proposed distribution of dividends); and

7.3
deduct from the Available Enforcement Proceeds Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in
force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax
administration (the �Tax Payment Amount�):

(a) pay the Tax Payment Amount to the Swiss Federal Tax Administration; and

(b)
give evidence to the respective beneficiary or beneficiaries (as the same may be) of such deduction of the Tax Payment Amount in
accordance with Clause 2.20 (Taxes) of the Credit Agreement and Clause 4.15 (Witholding Taxes) of the Senior Secured Notes
Indenture.
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But if such a deduction is made, the Pledgor shall not be obliged to gross-up pursuant to Clause 2.20 (Taxes) of the Credit Agreement or
Clause 4.15 (Witholding taxes) of the Senior Secured Notes Indenture or the New Secured Notes Indenture to the extent that such gross-
up would result in the aggregate of the amounts of the proceeds of an enforcement of the Pledges applied by the beneficiary or
beneficiaries (as the same may be) towards satisfaction of the Obligations and the Tax Payment Amount paid to the Swiss Federal Tax
administration exceeding the maximum amount of its profits available for the distribution of dividends.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right
of set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such
instruction during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the
terms of the Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above. For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany will
become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject to the Pledge and the
obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;
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8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given
a notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses; and

8.10 for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge
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Agreements provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account
Pledge Agreement.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and
providing initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and
rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the
enforcement or realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.
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12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by
any transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds
110% of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity,
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legality and enforceability of the remaining provisions hereof, be deemed to be filled in with such provision which comes as close as
possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Combibloc Group AG

Address: Laufengasse 18, CH-8212
Neuhausen am Rheinfall,
Switzerland

Telephone

Fax: +41 52 674 65 74

Attention: Head of Legal Corporate

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address:

Telephone:

101 Barclay Street, 4E
New York, N.Y. 10286
The United States of America
+212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.
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17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgees however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Isabel van Bremen or Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Combibloc Group AG

as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Attorney

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA
Closure Systems International Holdings Inc.
Closure Systems International B.V.
SIG Austria Holding GmbH
Reynolds Consumer Products Holdings Inc.
Reynolds Group Holdings Inc.
Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited
SIG Austria Holding GmbH
SIG Combibloc GmbH & Co KG
SIG Combibloc GmbH
SIG Beverages Brasil Ltda.
SIG Combibloc do Brasil Ltda.
Closure Systems International (Brazil) Sistemas de Vedação Ltda
CSI Latin American Holdings Corporation
Closure Systems International (Canada) Limited
Evergreen Packaging Canada Limited
Reynolds Food Packaging Canada Inc.
CSI Closure Systems Manufacturing de Centro America, S.R.L.
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SIG Holdings (UK) Limited
SIG Combibloc Limited
Closure Systems International (UK) Limited
Reynolds Consumer Products (UK) Limited
Reynolds Subco (UK) Limited
Kama Europe Limited
Ivex Holdings, Ltd.
SIG Euro Holding AG & Co. KGaA
SIG Beverages Germany GmbH
SIG Combibloc Holding GmbH
SIG Vietnam Beteiligungs GmbH
SIG Combibloc GmbH
SIG Combibloc Systems GmbH
SIG Combibloc Zerspanungstechnik GmbH
SIG Information Technology GmbH
SIG International Services GmbH
Closure Systems International Holdings (Germany) GmbH
Closure Systems International Deutschland GmbH
SIG Asset Holdings Limited
Closure Systems International (Hong Kong) Limited
SIG Combibloc Limited
Evergreen Packaging (Hong Kong) Limited
Closure Systems International Holdings (Hungary) Kft
CSI Hungary Gyártó és Kereskedelmi Kft (aka CSI Hungary)
Closure Systems International Holdings (Japan) KK
Closure Systems International Japan, Limited
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Beverage Packaging Holdings (Luxembourg) I S.A.
Beverage Packaging Holdings (Luxembourg) III S.à r.l.
Evergreen Packaging (Luxembourg) S.à r.l.
Reynolds Group Issuer (Luxembourg) S.A.
Bienes Industriales del Norte S.A. de C.V.
CSI en Ensenada, S. de R.L. de C.V.
CSI en Saltillo, S. de R.L. de C.V.
CSI Tecniservicio, S. de R.L. de C.V.
Grupo CSI de Mexico, S. de R.L. de C.V.
Técnicos de Tapas Innovativas S.A. de C.V.
Evergreen Packaging Mexico, S. de R.L. de C.V.
Reynolds Metals Company de Mexico, S. de R.L. de C.V.
Maxpack, S. de R.L. de C.V.
Closure Systems International B.V.
Reynolds Consumer Products International B.V.
Evergreen Packaging International B.V.
Reynolds Packaging International B.V.
Reynolds Group Holdings Limited
Whakatane Mill Limited
SIG Combibloc Group AG
SIG Technology AG
SIG allCap AG
SIG Combibloc (Schweiz) AG
SIG Schweizerische Industrie-Gesellschaft AG
SIG Combibloc Procurement AG
SIG Reinag AG
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SIG Combibloc Ltd.
SIG Holding USA Inc.
SIG Combibloc Inc.
Closure Systems International Americas, Inc.
Closure Systems International Holdings Inc.
Closure Systems International Inc.
Reynolds Packaging Machinery Inc.
Closure Systems Mexico Holdings LLC
CSI Mexico LLC
CSI Sales & Technical Services Inc.
Bakers Choice Products, Inc.
Reynolds Consumer Products Holdings Inc.
Reynolds Consumer Products Inc.
Reynolds Foil Inc.
Reynolds Group Holdings Inc.
Reynolds Services Inc.
Blue Ridge Holding Corp.
Blue Ridge Paper Products Inc.
Evergreen Packaging International (US) Inc.
Evergreen Packaging Inc.
Evergreen Packaging USA Inc.
Reynolds Packaging, Inc.
Reynolds Packaging LLC
Reynolds Packaging Kama Inc.
Reynolds Food Packaging LLC
Reynolds Flexible Packaging Inc.
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Southern Plastics Inc.
Ultra Pac, Inc.
BRPP, LLC
Reynolds Group Issuer Inc.
Reynolds Group Issuer LLC
Pactiv Corporation (formerly Reynolds Acquisition Corporation)
Pactiv Factoring LLC
Pactiv RSA LLC
Pactiv Retirement Administration LLC
Pactiv Germany Holdings, Inc.
Pactiv International Holdings Inc.
Pactiv Management Company LLC
PCA West Inc.
Prairie Packaging, Inc.
PWP Holdings, Inc.
PWP Industries, Inc.
Newspring Industrial Corp.
798795 Ontario Limited
Pactiv Canada Inc.
Newspring Canada Inc.
The Baldwin Group Limited
J. & W. Baldwin (Holdings) Limited
Omni-Pac U.K. Limited
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PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited
SIG Austria Holding GmbH
SIG Combibloc GmbH & Co KG
SIG Combibloc GmbH
SIG Beverages Brasil Ltda
SIG Combibloc do Brasil Ltda
Closure Systems International (Brazil) Sistemas de Vedação Ltda
CSI Latin American Holdings Corporation
Closure Systems International (Canada) Limited
Evergreen Packaging Canada Limited
Reynolds Food Packaging Canada Inc.
CSI Closure Systems Manufacturing de Centro America, S.R.L.
SIG Holdings (UK) Limited
SIG Combibloc Limited
Closure Systems International (UK) Limited
Reynolds Consumer Products (UK) Limited
Reynolds Subco (UK) Limited
Kama Europe Limited
Ivex Holdings, Ltd.
SIG Euro Holding AG & Co. KGaA
SIG Beverages Germany GmbH
SIG Combibloc Holding GmbH
SIG Vietnam Beteiligungs GmbH
SIG Combibloc GmbH
SIG Combibloc Systems GmbH
SIG Combibloc Zerspanungstechnik GmbH
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SIG Information Technology GmbH
SIG International Services GmbH
Closure Systems International Holdings (Germany) GmbH
Closure Systems International Deutschland GmbH
SIG Asset Holdings Limited
Closure Systems International (Hong Kong) Limited
SIG Combibloc Limited
Evergreen Packaging (Hong Kong) Limited
Closure Systems International Holdings (Hungary) Kft
CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)
Closure Systems International Holdings (Japan) KK
Closure Systems International Japan, Limited
Beverage Packaging Holdings (Luxembourg) I S.A.
Beverage Packaging Holdings (Luxembourg) III S.à r.l.
Evergreen Packaging (Luxembourg) S.à r.l.
Bienes Industriales del Norte S.A. de C.V.
CSI en Ensenada, S. de R.L. de C.V.
CSI en Saltillo, S. de R.L. de C.V.
CSI Tecniservicio, S. de R.L. de C.V.
Grupo CSI de Mexico, S. de R.L. de C.V.
Técnicos de Tapas Innovativas S.A. de C.V.
Evergreen Packaging Mexico, S. de R.L. de C.V.
Reynolds Metals Company de Mexico, S. de R.L. de C.V.
Maxpack, S. de R.L. de C.V.
Closure Systems International B.V.
Reynolds Consumer Products International B.V.
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Evergreen Packaging International B.V.
Reynolds Packaging International B.V.
Reynolds Group Holdings Limited
Whakatane Mill Limited
SIG Combibloc Group AG
SIG Technology AG
SIG allCap AG
SIG Combibloc (Schweiz) AG
SIG Schweizerische Industrie-Gesellschaft AG
SIG Combibloc Procurement AG
SIG Reinag AG
SIG Combibloc Ltd.
SIG Holding USA Inc.
SIG Combibloc Inc.
Closure Systems International Americas, Inc.
Closure Systems International Holdings Inc.
Closure Systems International Inc.
Reynolds Packaging Machinery Inc.
Closure Systems Mexico Holdings LLC
CSI Mexico LLC
CSI Sales & Technical Services Inc.
Bakers Choice Products, Inc.
Reynolds Consumer Products Holdings Inc.
Reynolds Consumer Products Inc.
Reynolds Foil Inc.
Reynolds Group Holdings Inc.
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Reynolds Services Inc.
Blue Ridge Holding Corp.
Blue Ridge Paper Products Inc.
Evergreen Packaging International (US) Inc.
Evergreen Packaging Inc.
Evergreen Packaging USA Inc.
Reynolds Packaging, Inc.
Reynolds Packaging LLC
Reynolds Packaging Kama Inc.
Reynolds Food Packaging LLC
Reynolds Flexible Packaging Inc.
Southern Plastics Inc.
Ultra Pac, Inc.
BRPP, LLC
Pactiv Corporation (formerly Reynolds Acquisition Corporation)
Pactiv Factoring LLC
Pactiv RSA LLC
Pactiv Retirement Administration LLC
Pactiv Germany Holdings, Inc.
Pactiv International Holdings Inc.
Pactiv Management Company LLC
PCA West Inc.
Prairie Packaging, Inc.
PWP Holdings, Inc.
PWP Industries, Inc.
Newspring Industrial Corp.
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798795 Ontario Limited
Pactiv Canada Inc.
Newspring Canada Inc.
The Baldwin Group Limited
J. & W. Baldwin (Holdings) Limited
Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited
SIG Austria Holding GmbH
SIG Combibloc GmbH & Co. KG
SIG Combibloc GmbH

SIG Beverages Brasil Ltda
SIG Combibloc do Brasil Ltda
Closure Systems International (Brazil) Sistemas de Vedação Ltda
CSI Latin American Holdings Corporation
Closure Systems International (Canada) Limited
Evergreen Packaging Canada Limited
Reynolds Food Packaging Canada Inc.
CSI Closure Systems Manufacturing de Centro America, S.R.L.
SIG Holdings (UK) Limited
SIG Combibloc Limited
Closure Systems International (UK) Limited
Reynolds Consumer Products (UK) Limited
Reynolds Subco (UK) Limited
Kama Europe Limited
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Ivex Holdings, Ltd.
SIG Euro Holding AG & Co. KGaA
SIG Beverages Germany GmbH
SIG Combibloc Holding GmbH
SIG Vietnam Beteiligungs GmbH
SIG Combibloc GmbH
SIG Combibloc Systems GmbH
SIG Combibloc Zerspanungstechnik GmbH
SIG Information Technology GmbH
SIG International Services GmbH
Closure Systems International Holdings (Germany) GmbH
Closure Systems International Deutschland GmbH
SIG Asset Holdings Limited
Closure Systems International (Hong Kong) Limited
SIG Combibloc Limited
Evergreen Packaging (Hong Kong) Limited
Closure Systems International Holdings (Hungary) Kft
CSI Hungary Gyártó és Kereskedelmi Kft (aka CSI Hungary)
Closure Systems International Holdings (Japan) KK
Closure Systems International Japan, Limited
Beverage Packaging Holdings (Luxembourg) I S.A.
Beverage Packaging Holdings (Luxembourg) III S.à r.l.
Evergreen Packaging (Luxembourg) S.à r.l.
Bienes Industriales del Norte S.A. de C.V.
CSI en Ensenada, S. de R.L. de C.V.
CSI en Saltillo, S. de R.L. de C.V.
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CSI Tecniservicio, S. de R.L. de C.V.
Grupo CSI de Mexico, S. de R.L. de C.V.
Técnicos de Tapas Innovativas S.A. de C.V.
Evergreen Packaging Mexico, S. de R.L. de C.V.
Reynolds Metals Company de Mexico, S. de R.L. de C.V.
Maxpack, S. de R.L. de C.V.
Closure Systems International B.V.
Reynolds Consumer Products International B.V.
Evergreen Packaging International B.V.
Reynolds Packaging International B.V.
Reynolds Group Holdings Limited
Whakatane Mill Limited
SIG Combibloc Group AG
SIG Technology AG
SIG allCap AG
SIG Combibloc (Schweiz) AG
SIG Schweizerische Industrie-Gesellschaft AG
SIG Combibloc Procurement AG
SIG Reinag AG
SIG Holding USA Inc.
SIG Combibloc Inc.
Closure Systems International Americas, Inc.
Closure Systems International Holdings Inc.
Closure Systems International Inc.
Reynolds Packaging Machinery Inc.
Closure Systems Mexico Holdings LLC
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CSI Mexico LLC
CSI Sales & Technical Services Inc.
Bakers Choice Products, Inc.
Reynolds Consumer Products Holdings Inc.
Reynolds Consumer Products Inc.
Reynolds Foil Inc.
Reynolds Group Holdings Inc.
Reynolds Services Inc.
Blue Ridge Holding Corp.
Blue Ridge Paper Products Inc.
Evergreen Packaging International (US) Inc.
Evergreen Packaging Inc.
Evergreen Packaging USA Inc.
Reynolds Packaging, Inc.
Reynolds Packaging LLC
Reynolds Packaging Kama Inc.
Reynolds Food Packaging LLC
Reynolds Flexible Packaging Inc.
Southern Plastics Inc.
Ultra Pac, Inc.
BRPP, LLC
Pactiv Corporation (formerly Reynolds Acquisition Corporation)
Pactiv Factoring LLC
Pactiv RSA LLC
Pactiv Retirement Administration LLC
Pactiv Germany Holdings, Inc.
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Pactiv International Holdings Inc.
Pactiv Management Company LLC
PCA West Inc.
Prairie Packaging, Inc.
PWP Holdings, Inc.
PWP Industries, Inc.
Newspring Industrial Corp.
798795 Ontario Limited
Pactiv Canada Inc.
Newspring Canada Inc.
The Baldwin Group Limited
J. & W. Baldwin (Holdings) Limited
Omni-Pac U.K. Limited

PART 5
LIST OF ORIGINAL NEW SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation
Closure Systems International (Canada) Limited
Evergreen Packaging Canada Limited
Reynolds Food Packaging Canada Inc.
CSI Closure Systems Manufacturing de Centro America, S.R.L.
SIG Holdings (UK) Limited
SIG Combibloc Limited
Closure Systems International (UK) Limited
Reynolds Consumer Products (UK) Limited
Reynolds Subco (UK) Limited
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Kama Europe Limited
Ivex Holdings, Ltd.
SIG Asset Holdings Limited
Closure Systems International (Hong Kong) Limited
SIG Combibloc Limited
Evergreen Packaging (Hong Kong) Limited
Closure Systems International Holdings (Hungary) Kft.
CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)
Closure Systems International Holdings (Japan) KK
Closure Systems International Japan, Limited
Beverage Packaging Holdings (Luxembourg) I S.A.
Beverage Packaging Holdings (Luxembourg) III S.à r.l.
Evergreen Packaging (Luxembourg) S.à r.l.
Bienes Industriales del Norte S.A. de C.V.
CSI en Ensenada, S. de R.L. de C.V.
CSI en Saltillo, S. de R.L. de C.V.
CSI Tecniservicio, S. de R.L. de C.V.
Grupo CSI de Mexico, S. de R.L. de C.V.
Técnicos de Tapas Innovativas S.A. de C.V.
Evergreen Packaging Mexico, S. de R.L. de C.V.
Reynolds Metals Company de Mexico, S. de R.L. de C.V.
Maxpack, S. de R.L. de C.V.
Closure Systems International B.V.
Reynolds Consumer Products International B.V.
Evergreen Packaging International B.V.
Reynolds Packaging International B.V.
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Reynolds Group Holdings Limited
Whakatane Mill Limited
SIG Combibloc Group AG
SIG Holding USA Inc.
SIG Combibloc Inc.
Closure Systems International Americas, Inc.
Closure Systems International Holdings Inc.
Closure Systems International Inc.
Reynolds Packaging Machinery Inc.
Closure Systems Mexico Holdings LLC
CSI Mexico LLC
CSI Sales & Technical Services Inc.
Bakers Choice Products, Inc.
Reynolds Consumer Products Holdings Inc.
Reynolds Consumer Products Inc.
Reynolds Foil Inc.
Reynolds Group Holdings Inc.
Reynolds Services Inc.
Blue Ridge Holding Corp.
Blue Ridge Paper Products Inc.
Evergreen Packaging International (US) Inc.
Evergreen Packaging Inc.
Evergreen Packaging USA Inc.
Reynolds Packaging, Inc.
Reynolds Packaging LLC
Reynolds Packaging Kama Inc.
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Reynolds Food Packaging LLC
Reynolds Flexible Packaging Inc.
Southern Plastics Inc.
Ultra Pac, Inc.
BRPP, LLC
Pactiv Corporation (formerly Reynolds Acquisition Corporation)
Pactiv Factoring LLC
Pactiv RSA LLC
Pactiv Retirement Administration LLC
Pactiv Germany Holdings, Inc.
Pactiv International Holdings Inc.
Pactiv Management Company LLC
PCA West Inc.
Prairie Packaging, Inc.
PWP Holdings, Inc.
PWP Industries, Inc.
Newspring Industrial Corp.
798795 Ontario Limited
Pactiv Canada Inc.
Newspring Canada Inc.
The Baldwin Group Limited
J. & W. Baldwin (Holdings) Limited
Omni-Pac U.K. Limited
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SCHEDULE 2

LIST OF ACCOUNTS

Name and address of
(Sub-) Account No. Bank Sort Code (Bankleitzahl) Account Bank Type of account Currency

[ ] BLZ
69270038
IBAN
DE636927003800[ ]SWIFT
DEUTDE6F692

Deutsche Bank
AG, August Ruf
Strasse 8, 78224
Singen, Germany

Giro EURO

[ ] BLZ
69270038
IBAN
DE616927003800[ ]SWIFT
DEUTDE6F692

Deutsche Bank
AG, August Ruf
Strasse 8, 78224
Singen, Germany

Giro CHF

[ ] BLZ
69270038
IBAN
DE616927003800[ ]
SWIFT
DEUTDE6F692

Deutsche Bank
AG, August Ruf
Strasse 8, 78224
Singen, Germany

Giro EURO

[ ] BLZ
69270038
IBAN
DE6169270038[ ]
SWIFT
DEUTDE6F692

Deutsche Bank
AG, August Ruf
Strasse 8, 78224
Singen, Germany

Giro GBP

[ ] BLZ
69270038
IBAN
DE6169270038[ ]
SWIFT
DEUTDE6F692

Deutsche Bank
AG, August Ruf
Strasse 8, 78224
Singen, Germany

Giro USD
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/
From:

[Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir � sowie SIG Finanz AG,
welche per 15. Juni 2010 mit uns fusioniert hat und deren
Konto sowie der entsprechende Verpfändungsvertrag (der �SIG
Finanz AG Kontoverpfändungsvertrag�) wir bei der Fusion
übernommen haben � gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) und gemäß eines
Kontenverpfändungsvertrags vom 16. November 2010 (der
�Kontenverpfändungsvertrag 2�) alle Ansprüche
einschließlich Zinsen aus dem o.g. Konto (inklusive aller
Unterkonten, etwaigen Neueröffnungen, Verlängerungen,
Umbenennungen und Festgeldkonten davon) zu Gunsten von
The Bank of New York Mellon (�Sicherheitentreuhänder�).
Die Verpfändung umfasst alle Arten von Kontoguthaben sowie
alle daraus zeitanteilig anfallenden Zinsen. Eine Kopie des
Kontenverpfändungsvertrages 1 und des
Kontenverpfändungsvertrages 2 hatten wir unseren jeweiligen
Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) and an
account pledge agreement dated 16 November 2010 (the
�Account Pledge Agreement 2�) we � and SIG Finanz AG,
which was merged into us as of 15 June 2010 and whose
account and account pledge agreement including the SIG
Finanz AG account pledge agreement (the �SIG Finanz AG
Account Pledge Agreement�) we have taken over � have
pledged in favour of The Bank of New York Mellon (the
�Collateral Agent�) all of our right, title and interest in and to
the above account (which shall include all sub-accounts,
renewals, replacements, redesignations and related fixed deposit
accounts thereof) and all monies and interest from time to time
standing or accruing to the credit thereof. A copy of the
Account Pledge Agreement 1 and the Account Pledge
Agreement 2 was attached to our relevant letters.

-44-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 sowie zum SIG Finanz AG
Kontoverpfändungsvertrag vom 4. Mai 2010 (der
�Bestätigungs- und Ergänzungsvertrag�) wurde der
Kontenverpfändungsvertrag 1 sowie der SIG Finanz AG
Kontoverpfändungsvertrag dahingehend bestätigt und ergänzt,
dass, unter anderem, auch die Erhöhung bestehender
Kreditlinien umfasst wird, die bereits durch den
Kontenverpfändungsvertrag 1 sowie den SIG Finanz AG
Kontoverpfändungsvertrag besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren
Schreiben beigefügt.

Pursuant to a confirmation and amendment agreement relating
to the Account Pledge Agreement 1 and to the SIG Finanz AG
Account Pledge Agreement dated 4 May 2010 (the
�Confirmation and Amendment Agreement�), the Account
Pledge Agreement 1 and the SIG Finanz AG Account Pledge
Agreement have been confirmed and amended to the effect that,
inter alia, it also secures the increase of existing facilities which
are already secured by the Account Pledge Agreement 1 and by
the SIG Finanz AG Account Pledge Agreement. A copy of the
Confirmation and Amendment Agreement was attached to our
letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des
hier in Kopie beigefügten Kontenverpfändungsvertrags vom [��]
alle Rechte und Ansprüche bezüglich des o. g. Kontos und aller
sonstigen bei Ihnen geführten Konten (die �Konten�)
(inklusive aller Unterkonten, etwaiger Neueröffnungen,
Verlängerungen, Umbenennung und Festgeldkonten) zu
Gunsten des Sicherheitentreuhänders verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��], a copy of which is attached
hereto, we have pledged in favour of the Collateral Agent all of
our rights and claims in respect of the above account and all
other accounts maintained with you from time to time (the
�Accounts�) (including all sub-accounts thereof, renewals,
replacements, redesignations and related fixed deposit accounts
thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledge comprises in particular all claims to present and
future cash deposits (including saving deposits, time deposits,
fixed deposits and call money deposits) and credit balances and
all claims to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige
Nachricht vom Sicherheitentreuhänder erhalten, sind wir
ermächtigt, über die Konten und insbesondere die
Kontenguthaben zu verfügen. Im Fall des Erhalts einer
entsprechenden Nachricht sind Sie als

Until notice to the contrary from the Collateral Agent to be
served on you as account bank, we may continue to operate the
Accounts and in particular may dispose over the amounts
standing to the credit thereof. Upon receipt of such aforesaid
notice to the contrary, you as account bank shall not allow
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kontoführende Bank gehalten, keinerlei Verfügungen
unsererseits über die Konten und die Kontenguthaben mehr
zuzulassen.

any dispositions by us of the Accounts and of the amounts
standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser
Recht auf Vertraulichkeit (Bankgeheimnis) und beauftragen und
ermächtigen Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem
Sicherheitentreuhänder auf sein Verlangen jede gewünschte
Information im Hinblick auf solche Konten zu geben.

We herewith waive all rights of confidentiality
(Bankgeheimnis) in relation to all accounts held with you for
the benefit of the Collateral Agent. If you have received the
above notice from the Collateral Agent we hereby instruct and
authorise you to provide the Collateral Agent with any
information requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit
den hierin und in der Empfangsbestätigung genannten
Bestimmungen unterzeichnet sowohl an uns als auch an den
Sicherheitentreuhänder zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of
Pledge in order to acknowledge receipt of this notice and your
agreement to the terms set out herein and in the enclosed
Acknowledgement and return the same to us and to the
Collateral Agent. The address of the Collateral Agent is the
following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/
From:

[Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige
vom [Datum] sowie der Kopie des Kontoverpfändungsvertrags
vom [��] und unser Einverständnis mit den darin enthaltenen
Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and confirm
our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom
[��] und vom [�� ], und uns mit Ausnahme unseres AGB-
Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts other than your notice dated [��]
and [��] and except for the right of pledge arising pursuant to our
general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als
auch für unsere jeweiligen Rechtsnachfolger, die in der
obengenannten Verpfändungsanzeige enthaltenen
Bestimmungen und Anweisungen zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors
in title that we will act in accordance with the terms and instructions
set out in the notice of pledge referred to above.
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Wir verzichten hiermit unwiderruflich und bedingungslos
auf jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl.
der Konten, wobei es unser Verständnis ist, dass Saldierungen
bei Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights
in respect of and agree not to make any set-off from the
Accounts or invoke any rights of retention in relation to the
Accounts; it being understood that the balancing of current
accounts shall be permitted and that account-keeping fees and
returned cheques may furthermore be debited without
restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund
unserer Allgemeinen Geschäftsbedingungen an den Konten
bestehende Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in
respect of the Accounts pursuant to our General Business
Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieses
Schreibens.

In cases of doubt the German version of this letter shall
prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the
��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

(Sub-) Bank Name and address of
Account Sort Code Account Bank (the Type of

No. (Bankleitzahl) ��Account Bank��) Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]

50

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.356

SIG COMBIBLOC GROUP AG

as Security Grantor

and

THE BANK OF NEW YORK MELLON

as Collateral Agent

CONFIRMATION AND AMENDMENT AGREEMENT

(Bestätigungs- und Änderungsvertrag)
relating to a security agreement entered in connection with a

currently USD 3,975,000,000 and EUR 330,000,000 multi-currency
term and revolving credit agreement dated 5 November 2009, a

senior secured notes indenture in respect of senior secured notes due
2016 in the aggregate principal amount of USD 1,125,000,000 dated

5 November 2009, a senior secured notes indenture in respect of
secured notes due 2019 in the aggregate principal amount of USD

1,500,000,000 dated 15 October 2010 and a new secured notes
indenture in respect of secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 dated 1 February 2011

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This CONFIRMATION AND AMENDMENT AGREEMENT (the �Agreement�) is made on 1 February 2011

BETWEEN:

(1)

SIG COMBIBLOC GROUP AG, registered in the Commercial Register of the Canton of Schaffhausen with the federal register
number CH-290.3.004.149-2 (which, by operation of Swiss law, took over all assets and liabilities of SIG Finanz AG due to the merger
between SIG Combibloc Group AG and SIG Finanz AG, such merger being effective as of June 15, 2010) (the �Security Grantor�);
and

(2)
THE BANK OF NEW YORK MELLON, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of
America in its capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as
defined below) (the �Collateral Agent�),

WHEREAS:

(A)

Pursuant to a currently USD 3,975,000,000 and EUR 330,000,000 multi-currency term and revolving credit agreement dated 5
November 2009 (as amended and/or restated by the Amendment No.1, by the Amendment No. 2 and Incremental Term Loan
Assumption Agreement and by the Amendment No. 3 and Incremental Term Loan Assumption Agreement) between, inter alia, the
parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1
hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman
Islands Branch) as administrative agent and others (the �Original Credit Agreement�), certain lenders (together the �Original
Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which may accede to the Original Credit
Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent, collateral agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior
secured notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes
due 2016 in the aggregate principal amount of EUR 450,000,000 (the �Euro Secured
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Notes� and together with the US Secured Notes the �Senior Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount
of USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of
the October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with
each of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part IV have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current
October 2010 Secured Notes Guarantors�.

(D) Pursuant to the Original Credit Agreement, the Senior Secured Notes Indenture and the October 2010 Secured Notes Indenture the
Security Grantor has entered into the Security Agreement (as defined below).

(E)

Pursuant to a secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as indenture
trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and
Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time
to time, the �New Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate principal amount of
USD 1,000,000,000 (the �New Secured Notes�) which are guaranteed by certain affiliates of the Issuers listed in Schedule 1Part V as
original new secured notes guarantors (the �Original New Secured Notes Guarantors�).

(F)

It has been agreed in the Security Agreement (as defined below) that any reference to the �Credit Agreement� is a reference to the
Original Credit Agreement as amended, varied, novated, supplemented, superseded or extended from time to time, and that any
reference to the Senior Secured Notes Documents is a reference to the Senior Secured Notes Documents as amended, varied, novated,
supplemented, superseded or extended from time to time, including the New Secured Notes Indenture. The Security Grantor has agreed
to enter into
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this Agreement and to confirm as a matter of utmost precaution (höchst vorsorglich) the security created pursuant to the Security
Agreement (as defined below) in order to ensure that the Security Agreement continues to secure the Obligations (as defined in the
Security Agreement) and extend to all Obligations (as defined in the Amended Security Agreement) of the Grantors (as defined in the
Amended Security Agreement).

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Amended Security Agreement� means the Security Agreement as amended by this Agreement.

�IP Assignment Agreement� and/or �Security Agreement� means:

the IP assignment agreement under German law dated 2 December 2009 and entered into between SIG Finanz AG (now assumed
by SIG Combibloc Group AG due to the merger with SIG Finanz AG effective June 15, 2010) as assignor and The Bank of New
York Mellon as Collateral Agent (as confirmed and amended pursuant to amendment and confirmation agreements dated 4
May 2010 and 16 November 2010).

1.2 Construction

1.2.1 Any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be construed
as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.

1.2.2 To the extent the word �note� or �Note� is used in any other documents in relation to this Agreement, it shall be construed as if it were
a reference to the word �notes� or �Notes� as defined and used in this Agreement.

1.2.3 Any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be construed
as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.

1.3 This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement.

-3-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


However, where a German translation of a word or phrase appears in the text of this Agreement, the German translation of such word or
phrase shall prevail.

1.4 This Agreement amends the Security Agreement on the terms set forth herein, and, for the purposes of interpretation, is hereby
incorporated into the Security Agreement as of the date hereof and shall form a part thereof.

1.5 In this Agreement capitalised terms not otherwise defined herein shall have the meaning attributed thereto (including in the recitals) in
the Security Agreement.

2. CONFIRMATION AND AMENDMENTS

2.1 The Collateral Agent and the Security Grantor hereby agree that

(a) The current wording of recital (D) of the Security Agreement entered into between the Collateral Agent and the Security Grantor
shall be deleted and replaced by the following wording:

�(D) Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I
Inc., and RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as
collateral agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �October 2010 Secured Notes Indenture�), the Escrow Issuers have issued
secured notes due 2019 in the aggregate principal amount of USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�).
In connection with the release from escrow of the proceeds of the October 2010 Secured Notes, which occurred on 16
November 2010, the Escrow Issuers were merged with and into the Issuers, with each of the Issuers surviving the applicable
mergers or other transfers and assuming by operation of law the obligations of the applicable Escrow Issuers with respect to the
October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the Issuers listed in Part 4 of
Schedule 1 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010 Secured Notes
Guarantors�).�

(b) The current wording of recital (E) of the Security Agreement entered into between the Collateral Agent and the Security Grantor
shall be deleted and replaced by the following wording:
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�(E) Pursuant to a secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon
as indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as
collateral agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �New Secured Notes Indenture�), the Issuers have issued secured notes due 2021
in the aggregate principal amount of USD 1,000,000,000 (the �New Secured Notes�) which are guaranteed by certain affiliates of
the Issuers listed in Part 5 of Schedule 1 as original new secured notes guarantors (the �Original New Secured Notes
Guarantors�).�

(c) The following wording shall be inserted as recital (F) of the Security Agreement entered into between the Collateral Agent and the
Security Grantor:

�(F) The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured
Parties (as defined below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment
No. 1 and Joinder Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the
Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �First Lien Intercreditor Agreement�).�

(d) Clause 1.1 of the Security Agreement entered into between the Collateral Agent and the Security Grantor shall be amended by:

(i) inserting the following new definitions at the appropriate place within the alphabetical order with the following wording:

��Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between,
inter alia, the borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and
others.�

��Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First
Lien Intercreditor Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited,
Credit Suisse AG and Reynolds Group Holdings Limited pursuant to which Wilmington Trust (London) Limited was
appointed as additional collateral agent and became party to the First Lien Intercreditor Agreement.�
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��Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term
loan assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and
the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.�

��October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010
Secured Notes Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating
to the October 2010 Secured Notes and/or the October 2010 Secured Notes Indenture and any other document that may be
entered into pursuant to any of the foregoing.�

��October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the
October 2010 Secured Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes
Guarantors.�

��October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity
which may accede to the October 2010 Secured Notes Indenture as additional guarantor.�

��October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.�

��October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture
trustee under the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the
October 2010 Secured Notes Indenture.�

(ii) adding the words �the October 2010 Secured Notes Documents� after the words �Senior Secured Notes Documents,� in the
definition of �Credit Documents�.

(iii) adding the words �and/or the October 2010 Secured Notes Indenture� after the words �Senior Secured Notes Indenture� in
the definition of �Event of Default�.

(iv) adding the words �and the October 2010 Secured Notes Guarantors� after the words �Senior Secured Notes Guarantors,� in
the definition of �Grantors�.
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(v) deleting the number �2,770,000,000� from the definition of �Incremental Assumption Agreement� in the Security
Agreement.

(vi) adding the words �the October 2010 Secured Notes Indenture,� after the words �Senior Secured Notes Indenture,� in the
definition of �Principal Finance Documents�.

(vii) adding the words �the October 2010 Secured Notes Holders,� after the words �Senior Secured Notes Holders,� and the
words �the October 2010 Indenture Trustee,� after the words �Indenture Trustee,� in the definition of �Secured Parties�.

(e) The heading of the list set out in Part 4 of Schedule 1 of the Security Agreement shall be replaced by the words �List of Current
October 2010 Secured Notes Guarantors�.

(f) The list set out in Part 5 of Schedule 1 of this Agreement shall be inserted as Part 5 of Schedule 1 �List of Original New Secured
Notes Guarantors� in the Security Agreement entered into between the Collateral Agent and the Security Grantor.

2.2 The Collateral Agent and the Security Grantor hereby agree that any reference in the Security Agreement to which they are a party to the
term �Obligations� shall be read and construed as reference to the Obligations as amended by this Agreement.

2.3 The Collateral Agent and the Security Grantor hereby agree that the Security Agreement shall continue to secure the Obligations as
amended by this Agreement.

2.4

The Collateral Agent and the Security Grantor confirm that the obligations secured under the Security Agreement shall include the
prompt and complete satisfaction of any and all Obligations (as defined in the Amended Security Agreement) (present and future, actual
and contingent) which are (or are expressed to be) or become owing by the Grantors (or any of them) to the Secured Parties (or any of
them) under or in connection with the Amended Credit Agreement, and the other Credit Documents (as such term is defined in the
Amended Security Agreement in accordance with Clause 2.1 above) (including, but not limited to, the Amendments).

3. CONTINUITY AND FURTHER ASSURANCE

3.1
The Collateral Agent and the Security Grantor confirm and agree that (i) save as amended by this Agreement, all provisions of the
Security Agreement shall remain unchanged, (ii) the validity and effectiveness of the provisions of the Security Agreement shall remain
unaffected by this Agreement, to the extent not amended by this Agreement (iii) the validity
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and effectiveness of the security interests created under the Security Agreement shall not be affected by this Agreement; and (iv) such
security interests shall continue to secure the Obligations (as defined in the Amended Security Agreement). For the avoidance of doubt,
the provisions in the IP Assignment Agreement relating to the limitations on enforcement of the security granted thereunder and the
application of proceeds of an enforcement of such security shall not be affected by the amendments pursuant to this Agreement.

3.2 The Security Grantor shall, at the reasonable request of the Security Agent and at the Security Grantors� expense, do all such acts and
things necessary or desirable to give effect to the amendments effected or to be effected pursuant to this Agreement.

3.3
The Collateral Agent and the Security Grantor agree that this Agreement shall constitute a �Security Document� for the purposes of the
First Lien Intercreditor Agreement (and for no other purpose) and that, all rights, duties, privileges, protections and benefits of the
Collateral Agent set forth in the Amended Security Agreement are hereby incorporated by reference.

4. PARTIAL INVALIDITY

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal,
or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

5. AMENDMENTS

Changes and amendments to this Agreement including this Clause 5 shall be made in writing.

6. APPLICABLE LAW; JURISDICTION

6.1 This Agreement is governed by the laws of the Federal Republic of Germany.

6.2 The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Collateral
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Agent, however, shall also be entitled to take action against the Security Grantor in any other court of competent jurisdiction. Further,
the taking of proceedings against the Security Grantor in any one or more jurisdictions shall not preclude the taking of proceedings in
any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

7. CONCLUSION OF THE AGREEMENT (VERTRAGSSCHLUSS)

7.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf, tif, etc.) to an e-mail.

7.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 7.1 above, they will transmit the signed
signature page(s) of this Agreement to the attention of Isabel van Bremen or Julia Eggert (Isabel.vanbremen@cliffordchance.com or
Julia.Eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

7.3

For the purposes of this Clause 7 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
LIST OF CURRENT BORROWERS, CURRENT GUARANTORS, CURRENT

SENIOR SECURED NOTES GUARANTORS, CURRENT OCTOBER 2010
SECURED NOTES GUARANTORS AND ORIGINAL NEW SECURED NOTES

GUARANTORS

PART 1
THE CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
THE CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda.

SIG Combibloc do Brasil Ltda.

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited
-10-
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Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited
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Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG
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SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.
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Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.
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Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 3
THE CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited
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Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.
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CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.
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Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)
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Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART IV
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co. KG

SIG Combibloc GmbH
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SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH
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Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.
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Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.
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Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited
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Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART V
LIST OF ORIGINAL NEW SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited
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Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.
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SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.
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Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SIGNATURE PAGE

THIS AGREEMENT has been entered into on the date stated at the beginning by:

The Security Grantor

SIG COMBIBLOC GROUP AG

By: /s/ Karen Mower
Name: Karen Mower
Title: Attorney

The Collateral Agent

THE BANK OF NEW YORK MELLON

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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EXHIBIT 4.357

DATED 1 FEBRUARY 2011

SIG COMBIBLOC GROUP AG

AND

WILMINGTON TRUST (LONDON) LIMITED
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1)
SIG COMBIBLOC GROUP AG, incorporated under the laws of Switzerland having its registered office at Laufengasse 18, CH-8212
Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal register
number CH-290.3.004.149-2 (the �Chargor�); and

(2) WILMINGTON TRUST (LONDON) LIMITED in its capacity as additional collateral agent for the Secured Parties appointed under
the First Lien Intercreditor Agreement (the �Collateral Agent�)

WHEREAS:

(A)

Pursuant to a merger between the Chargor and SIG Finanz AG, which became effective on 15 June 2010, the Chargor assumed by
operation of law all of the obligations, rights and liabilities of SIG Finanz AG under the security over shares agreement dated 25
February 2010 and as subsequently amended by way of a deed of confirmation and amendment dated 16 November 2010 originally
granted by SIG Finanz AG in favour of the Collateral Agent (the �Share Charge�) pursuant to (i) a credit agreement dated as of 5
November 2009 (as subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds Consumer Products
Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds
Group Holdings Limited, Closure Systems International BV, Pactiv Corporation, the other borrowers party thereto, the lenders from time
to time parties thereto, and Credit Suisse AG as administrative agent (the �Credit Agreement�), (ii) an indenture dated 5
November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee,
principal paying agent, transfer agent and collateral agent, as modified, amended or supplemented from time to time (the �2009 Senior
Secured Notes Indenture�) and (iii) an indenture dated 15 October 2010 and entered into between, among others, RGHL US Escrow I
Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal
paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent (the
�2010 Senior Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture,
certain parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently
amended) between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse
AG as representative under the Credit Agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor
that are parties thereto (the �First Lien Intercreditor Agreement�).
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(C)

Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated as of 1 February 2011 and entered into
between, among others, the Issuers (as defined therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying
agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured
notes (the �February 2011 Senior Secured Notes�) were issued by the Issuers.

(D)

The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined in the
February 2011 Senior Secured Notes Indenture) will be or have been designated as �Additional Obligations� under, and in accordance
with, section 5.02(c) of the First Lien Intercreditor Agreement and the February 2011 Senior Secured Notes Indenture and the Senior
Secured Note Documents (as defined in the February 2011 Senior Secured Notes Indenture) are therefore �Additional Agreements�
under the First Lien Intercreditor Agreement (the �Secured Notes Designation�).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Chargor to make certain
minor amendments to the Share Charge, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have
the same meaning when used in this Deed.

2. With effect from the date of this Deed, the Share Charge shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated as of 1 February 2011, among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded,
novated, supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:
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��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:

��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited,
the lenders from time to time party thereto and Credit Suisse AG (formally known as Credit Suisse) as administrative agent, as
amended by amendment agreements dated 21 January 2010, 4 May 2010 and 30 September 2010 and as further amended,
extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

��First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as
Credit Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated,
supplemented, restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the
following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior
Secured Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional
Agreement.�

(g) Clause 2.2(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�2.2(b)
(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

-3-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(ii) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(iii) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be
incorporated into this Agreement as if set out in this Agreement.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Share Charge shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the Additional Agreements (as defined in the First Lien Intercreditor Agreement)
as a result of the Secured Notes Designation.

4. This Deed is supplemental to and shall be construed as one with the Share Charge and all documents or instruments which are expressed
to supplement the Share Charge shall be construed accordingly.

5.
This Deed may be executed in any number of counterparts, and by each party on separate counterparts. Each counterpart is an original,
but all counterparts shall together constitute one and the same instrument. Delivery of a counterpart of this Deed by e-mail attachment or
telecopy shall be an effective mode of delivery.

6. This Deed and all non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with Hong Kong law.

7.
For the avoidance of doubt, notwithstanding anything contained herein, each of the protections, immunities, rights, indemnities and
benefits conferred on the Collateral Agent under the Share Charge and the First Lien Intercreditor Agreement shall continue in full force
and effect and shall apply to this Deed as if set out in full herein.

8.
The courts of Hong Kong have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Deed.

9. The parties agree that the courts of Hong Kong are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

10.
Clauses 8 to 10 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 8, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

SIGNED, SEALED and DELIVERED )
as a DEED by )
Karen Mower )
for and on behalf of )
SIG COMBIBLOC GROUP AG )
in the presence of: ) /s/ Karen Mower

Signature of witness: /s/ Nathan Parker
Name of witness: Nathan Parker
Address of witness: [ ]

Occupation of witness: Solicitor
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The Collateral Agent

Signed by )
WILMINGTON TRUST (LONDON) LIMITED )

By: /s/ Elaine Lockhart
Name: Elaine Lockhart

Address:
6 Broad Street Place
London EC2M 7JH
United Kingdom

Fax: +44 (0)20 7614 1122

Attention: Elaine Lockhart
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EXHIBIT 4.358

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 1 February 2011

SIG COMBIBLOC GROUP AG

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1)
SIG COMBIBLOC GROUP AG, incorporated under the laws of Switzerland having its registered office at Laufengasse 18, CH-8212
Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal register
number CH-290.3.004.149-2 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

Pursuant to a merger between the Chargor and SIG Finanz AG, which became effective on June 15, 2010, the Chargor assumed by
operation of law all of the obligations, rights and liabilities of SIG Finanz AG under the security over shares agreement dated 2
December 2009 and as subsequently amended by way of a deed of confirmation and amendment dated 16 November 2010 originally
granted by SIG Finanz AG in favour of the Collateral Agent (the �Share Charge�) pursuant to (i) a credit agreement dated as of 5
November 2009 (as subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds Consumer Products
Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds
Group Holdings Limited, Closure Systems International BV, Pactiv Corporation, the other borrowers party thereto, the lenders from time
to time parties thereto, and Credit Suisse AG as administrative agent (the �Credit Agreement�), (ii) an indenture dated 5
November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee,
principal paying agent, transfer agent and collateral agent, as modified, amended or supplemented from time to time (the �2009 Senior
Secured Notes Indenture�) and (iii) an indenture dated 15 October 2010 and entered into between, among others, RGHL US Escrow I
Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal
paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent (the
�2010 Senior Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture,
certain parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently
amended) between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse
AG as representative under the credit agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor
that are parties thereto (the �First Lien Intercreditor Agreement�).

(C)
Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated 1 February 2011 and entered into between,
among others, the Issuers (as defined therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust
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(London) Limited as additional collateral agent, certain secured notes (the �February 2011 Senior Secured Notes�) were issued by the
Issuers.

(D)
The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined therein) will
or have been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Chargor to make certain
minor amendments to the Share Charge, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have
the same meaning when used in this Deed.

2. With effect from the date of this Deed, the Share Charge shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated 1 February 2011 among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded,
novated, supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:

��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International
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Holdings Inc., Closure Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds
Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse AG (formally known as Credit Suisse) as
administrative agent, as amended by amendment agreements dated 21 January 2010, 4 May 2010 and 30 September 2010 and as
further amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to
time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

�First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as
Credit Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated,
supplemented, restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the
following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior
Secured Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional
Agreement.�

(g) Clause 2.2(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�2.2(b)
(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(iii) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be
incorporated into this Agreement as if set out in this Agreement.�
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3.
The Chargor confirms that, with effect from the date of this Deed, the Share Charge shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the Additional Agreements (as defined in the First Lien Intercreditor Agreement)
as a result of the Secured Notes Designation.

4.

The Chargor hereby represents that it has not registered one or more �establishments� (as that term is defined in regulation 2 of Part 1 of
The Overseas Companies Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the Applicable
Representative and the Collateral Agent sufficient details to enable an accurate search against it to be undertaken by the Secured Parties
at the Companies Registry.

5. This Deed is supplemental to and shall be construed as one with the Share Charge and all documents or instruments which are expressed
to supplement the Share Charge shall be construed accordingly.

6. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute
one and the same instrument.

7. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

8.
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Deed.

9. The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

10.
Clauses 8 to 10 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 8, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by
Karen Mower
as attorney for
SIG Combibloc Group AG

)
)
)
) /s/ Karen Mower

The Collateral Agent

Signed by
THE BANK OF NEW YORK
MELLON

)
)

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E,
New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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EXHIBIT 4.359

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 1 FEBRUARY 2011

CLOSURE SYSTEMS INTERNATIONAL (UK) LIMITED

AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1) CLOSURE SYSTEMS INTERNATIONAL (UK) LIMITED, a company incorporated in England and Wales with company number
06474959 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the debenture dated 2 December 2009 and as subsequently amended by way of a deed of confirmation and
amendment dated 16 November 2010 granted by Closure Systems International (UK) Limited in favour of the Collateral Agent (the
�Debenture�) pursuant to (i) a credit agreement dated as of 5 November 2009 (as subsequently amended) between among others
Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro
Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, Pactiv
Corporation, the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG as administrative
agent (the �Credit Agreement�), (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL
Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral agent, as modified,
amended or supplemented from time to time (the �2009 Senior Secured Notes Indenture�), and (iii) an indenture dated 15
October 2010 and entered into between, among others, RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer
(Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent
and Wilmington Trust (London) Limited as additional collateral agent (the �2010 Senior Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture,
certain parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently
amended) between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse
AG as representative under the credit agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor
that are parties thereto (the ��First Lien Intercreditor Agreement�).

(C)

Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated 1 February 2011 and entered into between,
among others, the Issuers (as defined therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes
(the �February 2011 Senior Secured Notes�) were issued by the Issuers.
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(D)
The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined therein) will
or have been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Chargor to make certain
minor amendments to the Debenture, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have
the same meaning when used in this Deed.

2. With effect from the date of this Deed, the Debenture shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated 1 February 2011, among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded,
novated, supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:

��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited,
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the lenders from time to time party thereto and Credit Suisse AG (formally known as Credit Suisse) as administrative agent, as
amended by amendment agreements dated 21 January 2010, 4 May 2010 and 30 September 2010 and as further amended,
extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

�First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as
Credit Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated,
supplemented, restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the
following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior
Secured Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional
Agreement.�

(g) Clause 5.3.2 (Further Advances) shall be deleted in its entirety and replaced with the following:

�5.3.2
(a) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(b) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(c) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be
incorporated into this Debenture as if set out in this Debenture.�

3. The Chargor confirms that, with effect from the date of this Deed, the Debenture shall continue in full force and effect as amended by
this Deed and extends to the obligations
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in respect of the new Additional Agreements (as defined in the First Lien Intercreditor Agreement) as a result of the Secured Notes
Designation.

4. This Deed is supplemental to and shall be construed as one with the Debenture and all documents or instruments which are expressed to
supplement the Debenture shall be construed accordingly.

5. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute
one and the same instrument.

6. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

7.
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Deed.

8. The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

9.
Clauses 7 to 9 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 7, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by )
Karen Mower )
as attorney for )
Closure Systems International (UK) Limited )
in the presence of: ) /s/ Karen Mower

Signature of witness /s/ Nathan Parker

Name of witness Nathan Parker

Address of witness [ ]

Occupation of
witness

Solicitor

The Collateral
Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ Catherine F. Dononue
Name: Catherine F. Dononue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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EXHIBIT 4.360

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 1 FEBRUARY 2011

REYNOLDS CONSUMER PRODUCTS (UK) LIMITED

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1) REYNOLDS CONSUMER PRODUCTS (UK) LIMITED, a company incorporated in England and Wales with company number
06474046 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the debenture dated 2 December 2009 and as subsequently amended by way of a deed of confirmation and
amendment dated 16 November 2010 granted by Reynolds Consumer Products (UK) Limited in favour of the Collateral Agent (the
�Debenture�) pursuant to (i) a credit agreement dated as of 5 November 2009 (as subsequently amended) between among others
Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro
Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, Pactiv
Corporation, the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG as administrative
agent (the �Credit Agreement�), (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL
Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral agent, as modified,
amended or supplemented from time to time (the �2009 Senior Secured Notes Indenture�), and (iii) an indenture dated 15
October 2010 and entered into between, among others, RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer
(Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent
and Wilmington Trust (London) Limited as additional collateral agent (the �2010 Senior Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture,
certain parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently
amended) between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse
AG as representative under the credit agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor
that are parties thereto (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated 1 February 2011 and entered into between,
among others, the Issuers (as defined therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes
(the �February 2011 Senior Secured Notes�) were issued by the Issuers.

(D) The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined therein) will
or have been designated as
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�Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the �Secured Notes
Designation�).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Chargor to make certain
minor amendments to the Debenture, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have
the same meaning when used in this Deed.

2. With effect from the date of this Deed, the Debenture shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated 1 February 2011, among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded,
novated, supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:

��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited,
the lenders from time to time party thereto and Credit Suisse AG (formally known as Credit Suisse) as administrative agent, as
amended by amendment agreements dated 21 January 2010, 4 May 2010 and 30 September 2010 and
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as further amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to
time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

�First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as
Credit Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated,
supplemented, restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the
following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior
Secured Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional
Agreement.�

(g) Clause 5.3.2 (Further Advances) shall be deleted in its entirety and replaced with the following:

�5.3.2
(a) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(b) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(c) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be
incorporated into this Debenture as if set out in this Debenture.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Debenture shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the new Additional Agreements (as defined in the First Lien Intercreditor
Agreement) as a result of the Secured Notes Designation.
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4. This Deed is supplemental to and shall be construed as one with the Debenture and all documents or instruments which are expressed to
supplement the Debenture shall be construed accordingly.

5. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute
one and the same instrument.

6. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

7.
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Deed.

8. The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

9.
Clauses 7 to 9 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 7, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by )
Karen Mower )
as attorney for )
Reynolds Consumer Products (UK) Limited )
in the presence of: ) /s/ Karen Mower

Signature of witness /s/ Nathan Parker

Name of witness Nathan Parker

Address of witness [ ]

Occupation of witness Solicitor

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ Catherine F. Dononue
Name: Catherine F. Dononue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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EXHIBIT 4.361

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 1 FEBRUARY 2011

REYNOLDS SUBCO (UK) LIMITED

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1) REYNOLDS SUBCO (UK) LIMITED, a company incorporated in England and Wales with company number 03322218 (the
�Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the debenture dated 17 December 2009 and as subsequently amended by way of a deed of confirmation
and amendment dated 16 November 2010 granted by BACO Consumer Products Limited in favour of the Collateral Agent (the
�Debenture�) pursuant to (i) a credit agreement dated as of 5 November 2009 (as subsequently amended) between among others
Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro
Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, Pactiv
Corporation, the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG as administrative
agent (the �Credit Agreement�), (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL
Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral agent, as modified,
amended or supplemented from time to time (the �2009 Senior Secured Notes Indenture�), and (iii) an indenture dated 15
October 2010 and entered into between, among others, RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer
(Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent
and Wilmington Trust (London) Limited as additional collateral agent (the �2010 Senior Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture,
certain parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently
amended) between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse
AG as representative under the credit agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor
that are parties thereto (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated 1 February 2011 and entered into between,
among others, the Issuers (as defined therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes
(the �February 2011 Senior Secured Notes�) were issued by the Issuers.

(D) The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined therein) will
or have been designated as
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�Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the �Secured Notes
Designation�).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Chargor to make certain
minor amendments to the Debenture, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have
the same meaning when used in this Deed.

2. With effect from the date of this Deed, the Debenture shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated 1 February 2011, among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded,
novated, supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:

��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited,
the lenders from time to time party thereto and Credit Suisse AG (formally known as Credit Suisse) as administrative agent, as
amended by amendment agreements dated 21 January 2010, 4 May 2010 and 30 September 2010 and
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as further amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to
time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

�First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as
Credit Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated,
supplemented, restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the
following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior
Secured Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional
Agreement.�

(g) Clause 5.3.2 (Further Advances) shall be deleted in its entirety and replaced with the following:

�5.3.2
(a) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(b) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(c) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be
incorporated into this Debenture as if set out in this Debenture.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Debenture shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the new Additional Agreements (as defined in the First Lien Intercreditor
Agreement) as a result of the Secured Notes Designation.
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4. This Deed is supplemental to and shall be construed as one with the Debenture and all documents or instruments which are expressed to
supplement the Debenture shall be construed accordingly.

5. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute
one and the same instrument.

6. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

7.
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Deed.

8. The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

9.
Clauses 7 to 9 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 7, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by )
Karen Mower )
as attorney for )
Reynolds Subco (UK) Limited )
in the presence of: ) /s/ Karen Mower

Signature of witness /s/ Nathan Parker

Name of witness Nathan Parker

Address of witness [________________]

Occupation of witness Solicitor

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ Catherine F. Dononue
Name: Catherine F. Dononue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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EXHIBIT 4.362

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 1 FEBRUARY 2011

SIG COMBIBLOC LIMITED

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1) SIG COMBIBLOC LIMITED, a company incorporated in England and Wales with company number 01146077 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the debenture dated 2 December 2009 and as subsequently amended by way of a deed of confirmation and
amendment dated 16 November 2010 granted by SIG Combibloc Limited in favour of the Collateral Agent (the �Debenture�) pursuant
to (i) a credit agreement dated as of 5 November 2009 (as subsequently amended) between among others Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG
Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, Pactiv Corporation, the other borrowers
party thereto, the lenders from time to time parties thereto, and Credit Suisse AG as administrative agent (the �Credit Agreement�),
(ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New
York Mellon, as trustee, principal paying agent, transfer agent and collateral agent, as modified, amended or supplemented from time to
time (the �2009 Senior Secured Notes Indenture�), and (iii) an indenture dated 15 October 2010 and entered into between, among
others, RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. and The Bank of New York
Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as
additional collateral agent (the �2010 Senior Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture,
certain parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently
amended) between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse
AG as representative under the credit agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor
that are parties thereto (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated 1 February 2011 and entered into between,
among others, the Issuers (as defined therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes
(the �February 2011 Senior Secured Notes�) were issued by the Issuers.

(D) The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined therein) will
or have been designated as
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�Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the �Secured Notes
Designation�).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Chargor to make certain
minor amendments to the Debenture, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have
the same meaning when used in this Deed.

2. With effect from the date of this Deed, the Debenture shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated 1 February 2011, among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded,
novated, supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:

��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited,
the lenders from time to time party thereto and Credit Suisse AG (formally known as Credit Suisse) as administrative agent, as
amended by amendment agreements dated 21 January 2010, 4 May 2010 and 30 September 2010 and
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as further amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to
time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

�First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as
Credit Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated,
supplemented, restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the
following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior
Secured Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional
Agreement.�

(g) Clause 5.3.2 (Further Advances) shall be deleted in its entirety and replaced with the following:

�5.3.2
(a) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(b) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(c) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be
incorporated into this Debenture as if set out in this Debenture.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Debenture shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the new Additional Agreements (as defined in the First Lien Intercreditor
Agreement) as a result of the Secured Notes Designation.
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4. This Deed is supplemental to and shall be construed as one with the Debenture and all documents or instruments which are expressed to
supplement the Debenture shall be construed accordingly.

5. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute
one and the same instrument.

6. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

7.
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Deed.

8. The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

9.
Clauses 7 to 9 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 7, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor
Signed as a deed by )
Karen Mower )
as attorney for )
SIG Combibloc Limited )
in the presence of: ) /s/ Karen Mower

Signature of
witness

/s/ Nathan Parker

Name of witness Nathan Parker

Address of witness [________________]

Occupation of
witness

Solicitor

The Collateral Agent
Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ Catherine F. Dononue
Name: Catherine F. Dononue

Address: The Bank of New York Mellon 101 Barclay
Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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EXHIBIT 4.363

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 1 FEBRUARY 2011

SIG HOLDINGS (UK) LIMITED

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1) SIG HOLDINGS (UK) LIMITED, a company incorporated in England and Wales with company number 01838654 (the �Chargor�);
and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the debenture dated 2 December 2009 and as subsequently amended by way of a deed of confirmation and
amendment dated 16 November 2010 granted by SIG Holdings (UK) Limited in favour of the Collateral Agent (the �Debenture�)
pursuant to (i) a credit agreement dated as of 5 November 2009 (as subsequently amended) between among others Reynolds Group
Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co
KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, Pactiv Corporation, the
other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG as administrative agent (the �Credit
Agreement�), (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and
The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral agent, as modified, amended or
supplemented from time to time (the �2009 Senior Secured Notes Indenture�), and (iii) an indenture dated 15 October 2010 and
entered into between, among others, RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A.
and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust
(London) Limited as additional collateral agent (the �2010 Senior Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture,
certain parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently
amended) between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse
AG as representative under the credit agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor
that are parties thereto (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated 1 February 2011 and entered into between,
among others, the Issuers (as defined therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes
(the �February 2011 Senior Secured Notes�) were issued by the Issuers.

(D) The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined therein) will
or have been designated as
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�Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the �Secured Notes
Designation�).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Chargor to make certain
minor amendments to the Debenture, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have
the same meaning when used in this Deed.

2. With effect from the date of this Deed, the Debenture shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated 1 February 2011, among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded,
novated, supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:

��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited,
the lenders from time to time party thereto and Credit Suisse AG (formally known as Credit Suisse) as administrative agent, as
amended by amendment agreements dated 21 January 2010, 4 May 2010 and 30 September 2010 and
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as further amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to
time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

��First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as
Credit Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated,
supplemented, restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the
following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior
Secured Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional
Agreement.�

(g) Clause 5.3.2 (Further Advances) shall be deleted in its entirety and replaced with the following:

�5.3.2
(a) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(b) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(c) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be
incorporated into this Debenture as if set out in this Debenture.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Debenture shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the new Additional Agreements (as defined in the First Lien Intercreditor
Agreement) as a result of the Secured Notes Designation.
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4. This Deed is supplemental to and shall be construed as one with the Debenture and all documents or instruments which are expressed to
supplement the Debenture shall be construed accordingly.

5. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute
one and the same instrument.

6. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

7.
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Deed.

8. The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

9.
Clauses 7 to 9 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 7, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by )
Karen Mower )
as attorney for )
SIG Holdings (UK) Limited )
in the presence of: ) /s/ Karen Mower

Signature of witness /s/ Nathan Parker
Name of witness Nathan Parker

Address of witness [________________]

Occupation of witness Solicitor

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ Catherine F. Dononue
Name: Catherine F. Dononue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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EXHIBIT 4.364

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 1 FEBRUARY 2011

KAMA EUROPE LIMITED

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1) KAMA EUROPE LIMITED, a company incorporated in England and Wales with company number 02548722 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the debenture dated 1 September 2010 and as subsequently amended by way of a deed of confirmation and
amendment dated 16 November 2010 granted by Kama Europe Limited in favour of the Collateral Agent (the �Debenture�) pursuant to
(i) a credit agreement dated as of 5 November 2009 (as subsequently amended) between among others Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG
Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, Pactiv Corporation, the other borrowers
party thereto, the lenders from time to time parties thereto, and Credit Suisse AG as administrative agent (the �Credit Agreement�),
(ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New
York Mellon, as trustee, principal paying agent, transfer agent and collateral agent, as modified, amended or supplemented from time to
time (the �2009 Senior Secured Notes Indenture�), and (iii) an indenture dated 15 October 2010 and entered into between, among
others, RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. and The Bank of New York
Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as
additional collateral agent (the �2010 Senior Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture,
certain parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently
amended) between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse
AG as representative under the credit agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor
that are parties thereto (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated 1 February 2011 and entered into between,
among others, the Issuers (as defined therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes
(the �February 2011 Senior Secured Notes�) were issued by the Issuers.

(D) The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined therein) will
or have been designated as
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�Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the �Secured Notes
Designation�).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Chargor to make certain
minor amendments to the Debenture, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have
the same meaning when used in this Deed.

2. With effect from the date of this Deed, the Debenture shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated 1 February 2011, among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded,
novated, supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:

��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited,
the lenders from time to time party thereto and Credit Suisse AG (formally known as Credit Suisse) as administrative agent, as
amended by amendment agreements dated 21 January 2010, 4 May 2010 and 30 September 2010 and
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as further amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to
time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

�First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as
Credit Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated,
supplemented, restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the
following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior
Secured Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional
Agreement.�

(g) Clause 5.3.2 (Further Advances) shall be deleted in its entirety and replaced with the following:

�5.3.2
(a) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(b) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(c) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be
incorporated into this Debenture as if set out in this Debenture.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Debenture shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the new Additional Agreements (as defined in the First Lien Intercreditor
Agreement) as a result of the Secured Notes Designation.
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4. This Deed is supplemental to and shall be construed as one with the Debenture and all documents or instruments which are expressed to
supplement the Debenture shall be construed accordingly.

5. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute
one and the same instrument.

6. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

7.
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Deed.

8. The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

9.
Clauses 7 to 9 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 7, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by )
Karen Mower )
as attorney for )
Kama Europe Limited )
in the presence of: ) /s/ Karen Mower

Signature of witness /s/ Nathan Parker

Name of witness Nathan Parker

Address of witness [________________]

Occupation of witness Solicitor

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ Catherine F. Dononue
Name: Catherine F. Dononue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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EXHIBIT 4.365

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 1 FEBRUARY 2011

IVEX HOLDINGS, LTD.

AND

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1) IVEX HOLDINGS, LTD., a company incorporated in England and Wales with company number 03293207 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the debenture dated 1 September 2010 and as subsequently amended by way of a deed of confirmation and
amendment dated 16 November 2010 granted by Ivex Holdings, Ltd. in favour of the Collateral Agent (the �Debenture�) pursuant to
(i) a credit agreement dated as of 5 November 2009 (as subsequently amended) between among others Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG
Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, Pactiv Corporation, the other borrowers
party thereto, the lenders from time to time parties thereto, and Credit Suisse AG as administrative agent (the �Credit Agreement�),
(ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New
York Mellon, as trustee, principal paying agent, transfer agent and collateral agent, as modified, amended or supplemented from time to
time (the �2009 Senior Secured Notes Indenture�), and (iii) an indenture dated 15 October 2010 and entered into between, among
others, RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. and The Bank of New York
Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as
additional collateral agent (the �2010 Senior Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture,
certain parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently
amended) between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse
AG as representative under the credit agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor
that are parties thereto (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated 1 February 2011 and entered into between,
among others, the Issuers (as defined therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes
(the �February 2011 Senior Secured Notes�) were issued by the Issuers.

(D) The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined therein) will
or have been designated as
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�Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the �Secured Notes
Designation�).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Chargor to make certain
minor amendments to the Debenture, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have
the same meaning when used in this Deed.

2. With effect from the date of this Deed, the Debenture shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated 1 February 2011, among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded,
novated, supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:

��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited,
the lenders from time to time party thereto and Credit Suisse AG (formally known as Credit Suisse) as administrative agent, as
amended by amendment agreements dated 21 January 2010, 4 May 2010 and 30 September 2010 and
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as further amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to
time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

�First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as
Credit Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated,
supplemented, restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the
following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior
Secured Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional
Agreement.�

(g) Clause 5.3.2 (Further Advances) shall be deleted in its entirety and replaced with the following:

�5.3.2
(a) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(b) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(c) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be
incorporated into this Debenture as if set out in this Debenture.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Debenture shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the new Additional Agreements (as defined in the First Lien Intercreditor
Agreement) as a result of the Secured Notes Designation.
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4. This Deed is supplemental to and shall be construed as one with the Debenture and all documents or instruments which are expressed to
supplement the Debenture shall be construed accordingly.

5. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute
one and the same instrument.

6. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

7.
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Deed.

8. The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

9.
Clauses 7 to 9 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 7, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.

-4-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by )
Karen Mower )
as attorney for )
Ivex Holdings, Ltd. )
in the presence of: ) /s/ Karen Mower

Signature of witness /s/ Nathan Parker

Name of witness Nathan Parker

Address of witness [________________]

Occupation of witness Solicitor

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ Catherine F. Dononue
Name: Catherine F. Dononue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
-5-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.366

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 1 FEBRUARY 2011

J. & W. BALDWIN (HOLDINGS) LIMITED

AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1) J. & W. BALDWIN (HOLDINGS) LIMITED, a company incorporated in England and Wales with company number 00800719 (the
�Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the debenture dated 16 November 2010 granted by J. & W. Baldwin (Holdings) Limited in favour of the
Collateral Agent (the �Debenture�) pursuant to (i) a credit agreement dated as of 5 November 2009 (as subsequently amended) between
among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc.,
SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV,
Pactiv Corporation, the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG as
administrative agent (the �Credit Agreement�), (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC,
Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral
agent, as modified, amended or supplemented from time to time (the �2009 Senior Secured Notes Indenture�), and (iii) an indenture
dated 15 October 2010 and entered into between, among others, RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow
Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral
agent and Wilmington Trust (London) Limited as additional collateral agent (the �2010 Senior Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture,
certain parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently
amended) between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse
AG as representative under the credit agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor
that are parties thereto (the ��First Lien Intercreditor Agreement�).

(C)

Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated 1 February 2011 and entered into between,
among others, the Issuers (as defined therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes
(the �February 2011 Senior Secured Notes�) were issued by the Issuers.

(D) The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined therein) will
or have been designated as
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�Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the �Secured Notes
Designation�).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Chargor to make certain
minor amendments to the Debenture, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have
the same meaning when used in this Deed.

2. With effect from the date of this Deed, the Debenture shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated 1 February 2011, among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded,
novated, supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:

��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited,
the lenders from time to time party thereto and Credit Suisse AG (formally known as Credit Suisse) as administrative agent, as
amended by amendment agreements dated 21 January 2010, 4 May 2010 and 30 September 2010 and
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as further amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to
time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

�First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as
Credit Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated,
supplemented, restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the
following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior
Secured Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional
Agreement.�

(g) Clause 5.3.2 (Further Advances) shall be deleted in its entirety and replaced with the following:

�5.3.2
(a) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(b) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(c) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be
incorporated into this Debenture as if set out in this Debenture.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Debenture shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the new Additional Agreements (as defined in the First Lien Intercreditor
Agreement) as a result of the Secured Notes Designation.

-3-

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


4. This Deed is supplemental to and shall be construed as one with the Debenture and all documents or instruments which are expressed to
supplement the Debenture shall be construed accordingly.

5. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute
one and the same instrument.

6. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

7.
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Deed.

8. The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

9.
Clauses 7 to 9 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 7, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by )
Karen Mower )
as attorney for )
J. & W. Baldwin (Holdings) Limited )
in the presence of: ) /s/ Karen Mower

Signature of witness /s/ Nathan Parker

Name of witness Nathan Parker

Address of witness [________________]

Occupation of witness Solicitor

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ Catherine F. Dononue
Name: Catherine F. Dononue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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Exhibit 4.367

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 1 FEBRUARY 2011

THE BALDWIN GROUP LIMITED

AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1) THE BALDWIN GROUP LIMITED, a company incorporated in England and Wales with company number 01557790 (the
�Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the debenture dated 16 November 2010 granted by The Baldwin Group Limited in favour of the Collateral
Agent (the �Debenture�) pursuant to (i) a credit agreement dated as of 5 November 2009 (as subsequently amended) between among
others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG
Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV,
Pactiv Corporation, the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG as
administrative agent (the �Credit Agreement�), (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC,
Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral
agent, as modified, amended or supplemented from time to time (the �2009 Senior Secured Notes Indenture�), and (iii) an indenture
dated 15 October 2010 and entered into between, among others, RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow
Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral
agent and Wilmington Trust (London) Limited as additional collateral agent (the �2010 Senior Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture,
certain parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently
amended) between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse
AG as representative under the credit agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor
that are parties thereto (the ��First Lien Intercreditor Agreement�).

(C)

Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated 1 February 2011 and entered into between,
among others, the Issuers (as defined therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes
(the �February 2011 Senior Secured Notes�) were issued by the Issuers.

(D) The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined therein) will
or have been designated as
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�Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the �Secured Notes
Designation�).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Chargor to make certain
minor amendments to the Debenture, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have
the same meaning when used in this Deed.

2. With effect from the date of this Deed, the Debenture shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated 1 February 2011, among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded,
novated, supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:

��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited,
the lenders from time to time party thereto and Credit Suisse AG (formally known as Credit Suisse) as administrative agent, as
amended by amendment agreements dated 21 January 2010, 4 May 2010 and 30 September 2010 and
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as further amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to
time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

�First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as
Credit Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated,
supplemented, restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the
following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior
Secured Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional
Agreement.�

(g) Clause 5.3.2 (Further Advances) shall be deleted in its entirety and replaced with the following:

�5.3.2
(a) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(b)Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(c) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be
incorporated into this Debenture as if set out in this Debenture.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Debenture shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the new Additional Agreements (as defined in the First Lien Intercreditor
Agreement) as a result of the Secured Notes Designation.
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4. This Deed is supplemental to and shall be construed as one with the Debenture and all documents or instruments which are expressed to
supplement the Debenture shall be construed accordingly.

5. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute
one and the same instrument.

6. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

7.
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Deed.

8. The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

9.
Clauses 7 to 9 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 7, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by )
Karen Mower )

as attorney for )
The Baldwin Group Limited )
in the presence of: ) /s/ Karen Mower

Signature of witness /s/ Nathan Parker

Name of witness Nathan Parker

Address of witness [ ]

Occupation of witness Solicitor

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ Catherine F. Dononue

Name: Catherine F. Dononue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
- 5 -
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EXHIBIT 4.368

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 1 FEBRUARY 2011

OMNI-PAC U.K. LIMITED

AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 1st day of February 2011

BETWEEN:

(1) OMNI-PAC U.K. LIMITED, a company incorporated in England and Wales with company number 00502216 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the debenture dated 16 November 2010 granted by Omni-Pac U.K. Limited in favour of the Collateral
Agent (the �Debenture�) pursuant to (i) a credit agreement dated as of 5 November 2009 (as subsequently amended) between among
others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG
Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV,
Pactiv Corporation, the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG as
administrative agent (the �Credit Agreement�), (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC,
Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral
agent, as modified, amended or supplemented from time to time (the �2009 Senior Secured Notes Indenture�), and (iii) an indenture
dated 15 October 2010 and entered into between, among others, RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow
Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral
agent and Wilmington Trust (London) Limited as additional collateral agent (the �2010 Senior Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture,
certain parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently
amended) between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse
AG as representative under the credit agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor
that are parties thereto (the ��First Lien Intercreditor Agreement�).

(C)

Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated 1 February 2011 and entered into between,
among others, the Issuers (as defined therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes
(the �February 2011 Senior Secured Notes�) were issued by the Issuers.

(D) The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined therein) will
or have been designated as
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�Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor Agreement (the �Secured Notes
Designation�).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Chargor to make certain
minor amendments to the Debenture, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have
the same meaning when used in this Deed.

2. With effect from the date of this Deed, the Debenture shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated 1 February 2011, among the February 2011
Issuers and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and
Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded,
novated, supplemented, restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:

��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited,
the lenders from time to time party thereto and Credit Suisse AG (formally known as Credit Suisse) as administrative agent, as
amended by amendment agreements dated 21 January 2010, 4 May 2010 and 30 September 2010 and
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as further amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to
time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

�First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among
others, the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010
Senior Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as
Credit Suisse) as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated,
supplemented, restated or modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the
following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior
Secured Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional
Agreement.�

(g) Clause 5.3.2 (Further Advances) shall be deleted in its entirety and replaced with the following:

�5.3.2
(a) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(b) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Debenture as if set out in this Debenture.

(c) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be
incorporated into this Debenture as if set out in this Debenture.�

3.
The Chargor confirms that, with effect from the date of this Deed, the Debenture shall continue in full force and effect as amended by
this Deed and extends to the obligations in respect of the new Additional Agreements (as defined in the First Lien Intercreditor
Agreement) as a result of the Secured Notes Designation.

- 3 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


4. This Deed is supplemental to and shall be construed as one with the Debenture and all documents or instruments which are expressed to
supplement the Debenture shall be construed accordingly.

5. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute
one and the same instrument.

6. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

7.
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-
contractual obligations arising out of or in connection with this Deed.

8. The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

9.
Clauses 7 to 9 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 7, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by )
Karen Mower )
as attorney for )
Omni-Pac U.K. Limited )
in the presence of: ) /s/ Karen Mower

Signature of witness /s/ Nathan Parker

Name of witness Nathan Parker

Address of witness [ ]

Occupation of witness Solicitor

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ Catherine F. Dononue

Name: Catherine F. Dononue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E, New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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EXHIBIT 4.369

SIG COMBIBLOC GROUP AG
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 9 February 2011

BETWEEN:

(1)
SIG Combibloc Group AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at
Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of
Schaffhausen with the federal register number CH-290.3.004.149-2 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at
1 Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the
Amendment No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below),
by the Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and
Incremental Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto
as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit
Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain
other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due
2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the
aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
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Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount
of USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of
the October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with
each of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Part 4 of Schedule 1Part 1 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current
October 2010 Secured Notes Guarantors�).

(D)

Pursuant to a secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as indenture
trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and
Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time
to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate principal
amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers listed in
Schedule 1Part 5 as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes Guarantors�).

(E) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(F) SIG Finanz AG has entered into the SIG Finanz Existing Account Pledge Agreements (as defined below).

(G)
Pursuant to a Swiss merger agreement dated 4 June 2010 between SIG Finanz AG and the Pledgor, SIG Finanz AG was merged into the
pledgor and ceased to exist as of 15 June 2010. As a consequence of the merger, all assets and liabilities of SIG Finanz AG transferred
and assumed by operation of Swiss law to the Pledgor (including the
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SIG Finanz Existing Account Pledge Agreement and the SIG Finanz Accounts (as defined below)).

(H)

Pursuant to an amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement has been amended and restated to, inter alia, include new incremental term facilities.

(I)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) and the SIG Finanz Existing Account Pledge Agreements over its Accounts (as defined
below) as security for the Pledgee�s (as defined below) respective claims against the Grantors (as defined below) (or any of them) in
respect of the Obligations (as defined below).

(J)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the
Grantors (each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�First Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Schedule 2 (List
of Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them. For
the avoidance of doubt, the Accounts formerly
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held by SIG Finanz AG became, after Merger between SIG Finanz AG and the Pledgor, Accounts of the Pledgor.

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue,
New York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien
Intercreditor Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and
Reynolds Group Holdings Limited pursuant to which Wilmington Trust (London) Limited was appointed as additional collateral agent
and became party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under
the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to
be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes
Documents and the February 2011 Secured Notes Documents.
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�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes
Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Combibloc Group AG as pledgor and The Bank of New York Mellon as Collateral
Agent and as pledgee and others as pledgees;

(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Combibloc Group AG
as pledgor and The Bank of New York Mellon as collateral agent relating to an account pledge agreement dated 5
November 2009 and entered into between SIG Combibloc Group AG as pledgor and Wilmington (Trust) Limited as
collateral agent and other as pledgees;

(c) the account pledge agreement dated 16 November 2010 and entered into between SIG Combibloc Group AG as pledgor and
The Bank of New York Mellon as Collateral Agent and as pledgee; and

(d) the account pledge agreement dated 1 February 2011 and entered into between SIG Combibloc Group AG as pledgor and
The Bank of New York Mellon as Collateral Agent and as pledgee.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now
Reynolds Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg)
III S.à r.l., Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document
relating to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document that may be
entered into pursuant to any of the foregoing.
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�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011
Secured Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of February 2011 York Mellon, in its capacity as indenture
trustee under the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011
Secured Notes Indenture.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and
the February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the
Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Notes Guarantors under the Credit
Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at
the time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate
liabilities and/or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank
secured party acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge
counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities among, and
in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more Incremental Term
Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term Lenders make
available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available Incremental
Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.
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�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement,
any security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor,
each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and
a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be
entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I
S.A., Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers)
by a Local Facility Provider and �Local Facility� means any of them.
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�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including all costs, charges and expenses incurred by the Pledgee in connection with the
protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing any such
liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort
(Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010
Secured Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the
foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may
accede to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee
under the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured
Notes Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.
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�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Indenture Trustee, the February 2011 Secured Notes
Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture, the Senior Secured Notes Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the
Senior Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�SIG Finanz Existing Account Pledge Agreements� means the account pledge agreement dated 5 November 2009 (as amended by a
confirmation and amendment agreement dated 4 May 2010) entered into between SIG Finanz AG as pledgor and The Bank of New York
Mellon as Collateral Agent and as pledgee and others as pledgees.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement;

- 11 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a
reference to a Clause or a Schedule hereof; and

(c) to the extent the word �note� or �Note� is used in any other documents in relation to this Agreement, it shall be construed as if it
were a reference to the word �notes� or �Notes� as defined and used in this Agreement.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present
and future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge),
(iii) all claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection
with the respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry
(Gutschriftanspruch); and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf
Saldofeststellung und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the
causal final balance
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(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210
para 1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In
addition, the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent
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to Reynolds Group Holdings Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is
continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and
remedies that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2

The Collateral Agent may only enforce the Pledges in accordance with Clause 6.1 above in relation to obligations of any Grantor (other
than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as
borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with a
Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided
the Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain
proceeds of the Senior Secured Notes Indenture or the February 2011 Secured Notes Indenture have been made available to the Pledgor,
up to such proceeds and (ii) a
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direct or indirect subsidiary of the Pledgor (the �Pledgor��s Subsidiary�) (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with a Hedge Counterparty (y) owed as cash management obligations to a Cash Management Bank for Cash Management
Services, provided the Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management
obligations or (z) to the extent certain proceeds of the Senior Secured Notes Indenture or the February 2011 Secured Notes Indenture
have been made available to the Pledgor�s Subsidiary, up to such proceeds) after (i) the Pledgor�s auditors have (y) delivered an audited
interim balance sheet of the Pledgor (valuating the Shares at their realisation value) to the Collateral Agent and (z) determined the
existence and extent of the profits available for the payment of a dividend by the Pledgor in accordance with the relevant provisions of
the Swiss Code of Obligations (the �Auditor��s Determination�) and (ii) the Pledgor�s shareholders have passed for such dividend
payment resolutions for the distribution of dividends (�Dividend Resolution�) in accordance with the relevant provisions of the Swiss
Federal Code of Obligations being in force at that time. The Pledgor shall deliver the Auditor�s Determination and the Dividend
Resolution within 30 business days after the Collateral Agent has given notice to the Pledgor of its intention to enforce the Pledges. The
Collateral Agent shall only enforce the Pledges in relation to obligations of any Grantor (other than obligations under the Credit
Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility
Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with a Hedge Counterparty, (y) owed as
cash management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor is a beneficiary of the
Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the Senior Secured Notes
Indenture or the February 2011 Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and (ii) a
Pledgor�s Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement,
(x) incurred as a party to and beneficiary under any hedging agreement entered into with a Hedge Counterparty (y) owed as cash
management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is a
beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the
Senior Secured Notes Indenture or the February 2011 Secured Notes Indenture have been made available to the Pledgor�s Subsidiary, up
to such proceeds) if according to the Auditor�s Determination and the Dividend Resolution the Pledgor has validly resolved to distribute
the profits available for payment of a dividend, subject to Clause 7 (Swiss Limitations) below, provided that if the Pledges are not
enforced and/or enforceable, the Collateral Agent may subsequently again seek to enforce the Pledges in
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accordance with this Clause 6.2 and Clause 7 (Swiss Limitations) at any time thereafter.

6.3
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.4

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.5
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.6 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.7 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.8 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden
des Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.9

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a
Grantor or any affiliate of a Grantor or assign any of these claims.
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7. SWISS LIMITATIONS

7.1

Proceeds of an enforcement of the Pledges shall only be applied towards satisfaction of the Obligations in relation to obligations of any
Grantor (other than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with a Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management
Services, provided the Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to
the extent certain proceeds of the Senior Secured Notes Indenture or the February 2011 Secured Notes Indenture have been made
available to the Pledgor, up to such proceeds and (ii) a Pledgor�s Subsidiary (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with a Hedge Counterparty (y) owed as cash management obligations to a Cash Management Bank for Cash Management
Services, provided the Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management
obligations or (z) to the extent certain proceeds of the Senior Secured Notes Indenture or the February 2011 Secured Notes Indenture
have been made available to the Pledgor�s Subsidiary, up to such proceeds) to the extent application of the proceeds of an enforcement
of the Pledges towards such obligations does not constitute a repayment of capital (Einlagerueckgewaehr), a violation of the legally
protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the Swiss Federal Code of
Obligations by the Pledgor and in the maximum amount of the Pledgor�s profits available for the distribution of dividends at the point in
time the Pledges are enforced (being the balance sheet profits and any free reserves made for this purpose, in each case in accordance
with the relevant Swiss law) (the �Available Enforcement Proceeds�). From the proceeds of an enforcement an amount equal to the
sum of (i) the excess, if any, of the enforcement proceeds over the Available Enforcement Proceeds plus (ii) the Tax Payment Amount
(as defined below) shall be returned to the Pledgor;

7.2

for such application of the Available Enforcement Proceeds towards satisfaction of the Obligations the Pledgor shall procure to pass a
shareholders� resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of
Obligations being in force at that time (currently the profits available for the distribution of dividends as described above must be
determined based on an audited balance sheet and such shareholders� resolution must be based on the report from the Pledgor�s auditors
approving the proposed distribution of dividends); and

- 17 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


7.3
deduct from the Available Enforcement Proceeds Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in
force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax
administration (the �Tax Payment Amount�):

(a) pay the Tax Payment Amount to the Swiss Federal Tax Administration; and

(b) give evidence to the respective beneficiary or beneficiaries (as the same may be) of such deduction of the Tax Payment Amount in
accordance with Clause 2.20 (Taxes) of the Credit Agreement and Clause 4.15 (Witholding Taxes) of the Senior Secured Notes
Indenture.

But if such a deduction is made, the Pledgor shall not be obliged to gross-up pursuant to Clause 2.20 (Taxes) of the Credit Agreement or
Clause 4.15 (Witholding taxes) of the Senior Secured Notes Indenture or the February 2011 Secured Notes Indenture to the extent that
such gross-up would result in the aggregate of the amounts of the proceeds of an enforcement of the Pledges applied by the beneficiary
or beneficiaries (as the same may be) towards satisfaction of the Obligations and the Tax Payment Amount paid to the Swiss Federal Tax
administration exceeding the maximum amount of its profits available for the distribution of dividends.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right
of set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such
instruction during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the
terms of the Credit Documents;
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8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each February 2011 bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with
Clause 4 above. For the avoidance of doubt, the Pledgor is aware that any February 2011 bank account opened within the Federal
Republic of Germany will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject to
the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given
a notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the
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attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and
providing initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and
rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the
enforcement or realisation of all or any part of the security interest created hereunder.

- 20 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by
any transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds
110% of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.
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14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Combibloc Group AG

Address: Laufengasse 18, CH-8212
Neuhausen am Rheinfall,
Switzerland

Telephone

Fax: +41 52 674 65 74

Attention: Head of Legal Corporate
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For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E

New York, N.Y. 10286

The United States of America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or
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registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in this Clause 16 or in
accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Isabel van Bremen or Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s)
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transmitted to it by means of telecommunication, the genuineness of all signatures on the original signature page(s) and the signing
authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Combibloc Group AG
as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Attorney

The Bank of New York Mellon
as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda.

SIG Combibloc do Brasil Ltda.

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.
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SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited
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Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG
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SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.
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Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS
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Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH
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SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.
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Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.
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Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.
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798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co. KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited
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Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.
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CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC
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CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.
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Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited
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Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.
- 41 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.
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Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
LIST OF ACCOUNTS

(Sub-) Account Bank Sort Code Name and address of Type of
No. (Bankleitzahl) Account Bank account Currency
[__________] BLZ

69270038

IBAN
DE636927003800[____]

Deutsche Bank AG,
August Ruf Strasse 8,
78224 Singen, Germany

Giro EURO

SWIFT
DEUTDE6F692

[__________] BLZ
69270038

IBAN
DE61692700380[____]

Deutsche Bank AG,
August Ruf Strasse 8,
78224 Singen, Germany

Giro CHF

SWIFT
DEUTDE6F692

[__________] BLZ
69270038

IBAN
DE61692700380[____]

Deutsche Bank AG,
August Ruf Strasse 8,
78224 Singen, Germany

Giro EURO

SWIFT
DEUTDE6F692

[__________] BLZ
69270038

IBAN
DE616927003800[____]

Deutsche Bank AG,
August Ruf Strasse 8,
78224 Singen, Germany

Giro GBP

SWIFT
DEUTDE6F692

[__________] BLZ
69270038

IBAN
DE61692700380[____]

Deutsche Bank AG,
August Ruf Strasse 8,
78224 Singen, Germany

Giro USD

SWIFT
DEUTDE6F692
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir � sowie SIG Finanz AG, welche
per 15. Juni 2010 mit uns fusioniert hat und deren Konto sowie der
entsprechende Verpfändungsvertrag (der �SIG Finanz AG
Kontoverpfändungsvertrag�) wir bei der Fusion übernommen
haben � gemäß eines Kontenverpfändungsvertrags vom 5.
November 2009 (der �Kontenverpfändungsvertrag 1�), gemäß
eines Kontenverpfändungsvertrags vom 16. November 2010 (der
�Kontenverpfändungsvertrag 2�) und gemäß eines
Kontenverpfändungsvertrags vom 1. Februar 2011 (der
�Kontenverpfändungsvertrag 3�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst
alle Arten von Kontoguthaben sowie alle daraus zeitanteilig
anfallenden Zinsen. Eine Kopie des

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�), an account
pledge agreement dated 16 November 2010 (the �Account Pledge
Agreement 2�) and an account pledge agreement dated 1 February
2011 (the �Account Pledge Agreement 3�) we � and SIG Finanz
AG, which was merged into us as of 15 June 2010 and whose
account and account pledge agreement including the SIG Finanz
AG account pledge agreement (the �SIG Finanz AG Account
Pledge Agreement�) we have taken over � have pledged in favour
of The Bank of New York Mellon (the �Collateral Agent�) all of
our right, title and interest in and to the above account (which shall
include all sub-accounts, renewals, replacements, redesignations
and related fixed deposit accounts thereof) and all monies and
interest from time to time standing or accruing to the credit thereof.
A copy of the Account Pledge Agreement 1, the Account Pledge
Agreement 2 and the Account Pledge Agreement 3 was attached to
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Kontenverpfändungsvertrages 1, des Kontenverpfändungsvertrages
2 und des Kontenverpfändungsvertrages 3 hatten wir unseren
jeweiligen Schreiben beigefügt.

our relevant letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 sowie zum SIG Finanz AG
Kontoverpfändungsvertrag vom 4. Mai 2010 (der �Bestätigungs-
und Ergänzungsvertrag�) wurde der Kontenverpfändungsvertrag
1 sowie der SIG Finanz AG Kontoverpfändungsvertrag
dahingehend bestätigt und ergänzt, dass, unter anderem, auch die
Erhöhung bestehender Kreditlinien umfasst wird, die bereits durch
den Kontenverpfändungsvertrag 1 sowie den SIG Finanz AG
Kontoverpfändungsvertrag besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren
Schreiben beigefügt.

Pursuant to a confirmation and amendment agreement relating to
the Account Pledge Agreement 1 and to the SIG Finanz AG
Account Pledge Agreement dated 4 May 2010 (the �Confirmation
and Amendment Agreement�), the Account Pledge Agreement 1
and the SIG Finanz AG Account Pledge Agreement have been
confirmed and amended to the effect that, inter alia, it also secures
the increase of existing facilities which are already secured by the
Account Pledge Agreement 1 and by the SIG Finanz AG Account
Pledge Agreement. A copy of the Confirmation and Amendment
Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier
in Kopie beigefügten Kontenverpfändungsvertrags vom [��] alle
Rechte und Ansprüche bezüglich des o. g. Kontos und aller
sonstigen bei Ihnen geführten Konten (die �Konten�) (inklusive
aller Unterkonten, etwaiger Neueröffnungen, Verlängerungen,
Umbenennung und Festgeldkonten) zu Gunsten des
Sicherheitentreuhänders verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��], a copy of which is attached
hereto, we have pledged in favour of the Collateral Agent all of our
rights and claims in respect of the above account and all other
accounts maintained with you from time to time (the �Accounts�)
(including all sub-accounts thereof, renewals, replacements,
redesignations and related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledge comprises in particular all claims to present and
future cash deposits (including saving deposits, time deposits, fixed
deposits and call money deposits) and credit balances and all
claims to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige
Nachricht vom Sicherheitentreuhänder erhalten, sind wir
ermächtigt, über die Konten und

Until notice to the contrary from the Collateral Agent to be
served on you as account bank, we may continue to operate the
Accounts and in particular may dispose over
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insbesondere die Kontenguthaben zu verfügen. Im Fall des Erhalts
einer entsprechenden Nachricht sind Sie als kontoführende Bank
gehalten, keinerlei Verfügungen unsererseits über die Konten und
die Kontenguthaben mehr zuzulassen.

the amounts standing to the credit thereof. Upon receipt of such
aforesaid notice to the contrary, you as account bank shall not
allow any dispositions by us of the Accounts and of the amounts
standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht
auf Vertraulichkeit (Bankgeheimnis) und beauftragen und
ermächtigen Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem
Sicherheitentreuhänder auf sein Verlangen jede gewünschte
Information im Hinblick auf solche Konten zu geben.

We herewith waive all rights of confidentiality
(Bankgeheimnis) in relation to all accounts held with you for the
benefit of the Collateral Agent. If you have received the above
notice from the Collateral Agent we hereby instruct and authorise
you to provide the Collateral Agent with any information requested
by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den
Sicherheitentreuhänder zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge
in order to acknowledge receipt of this notice and your agreement
to the terms set out herein and in the enclosed Acknowledgement
and return the same to us and to the Collateral Agent. The address
of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige
vom [Datum] sowie der Kopie des Kontoverpfändungsvertrags
vom [��] und unser Einverständnis mit den darin enthaltenen
Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [��]
und vom [��], und uns mit Ausnahme unseres AGB-Pfandrechts
keine Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice
of pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts other than your notice
dated [��] and [��] and except for the right of pledge arising pursuant
to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als
auch für unsere jeweiligen Rechtsnachfolger, die in der
obengenannten Verpfändungsanzeige enthaltenen Bestimmungen
und Anweisungen zu befolgen.

We hereby confirm on behalf of ourselves and our legal
successors in title that we will act in accordance with the terms and
instructions set out in the notice of pledge referred to above.
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Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be
permitted and that account-keeping fees and returned cheques may
furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund
unserer Allgemeinen Geschäftsbedingungen an den Konten
bestehende Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you (the ��Account Pledge
Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Name and address of
Bank Account Bank (the

(Sub-) Sort Code ��Account Type of
Account No. (Bankleitzahl) Bank��) Account

[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:

Name:

Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.370

SIG ASSET HOLDINGS LIMITED
as Pledgor

WILMINGTON TRUST (LONDON) LIMITED
as Collateral Agent and Pledgee

THE INSTITUTIONS NAMED HEREIN
as Pledgees

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 9 February 2011

BETWEEN:

(1)
SIG Asset Holdings Limited, a non-cellular company limited by shares incorporated in Guernsey whose registered number is 28883
and whose registered office as at the date of this Agreement is at Heritage Hall, Le Marchant Street, St Peter Port, Guernsey GY1 4EL
(the �Pledgor�); and

(2)
Wilmington Trust (London) Limited, a private limited company whose registered number is 05650152 and whose registered office
address as at the date of this Agreement is at Fifth Floor, 6 Broad Street Place, London EC2M 7JH, United Kingdom, in its capacity as
collateral agent under the First Lien Intercreditor Agreement (as defined below) (the ��Collateral Agent � or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the
Amendment No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below),
by the Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and
Incremental Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto
as current borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit
Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain
other entities which may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)
Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured
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notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York Mellon, as indenture trustee, principal
paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the aggregate principal amount of USD
1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate principal amount of EUR 450,000,000 (the
�Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount
of USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of
the October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with
each of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Part 4 of Schedule 1 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current
October 2010 Secured Notes Guarantors�).

(D)

Pursuant to a secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as indenture
trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and
Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time
to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate principal
amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by

4
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certain affiliates of the Issuers listed in Part 5 of Schedule 1 as original February 2011 secured notes guarantors (the �Original
February 2011 Secured Notes Guarantors�).

(E) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(F)

Pursuant to an amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement has been amended and restated to, inter alia, include new incremental term facilities.

(G)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(H)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the
Grantors (each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�First Lien Intercreditor Agreement�).
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NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Schedule 2 (List
of Accounts) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue,
New York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien
Intercreditor Agreement made among (amongst others) the Collateral Agent, The Bank of New York Mellon, Credit Suisse AG and
Reynolds Group Holdings Limited pursuant to which the Collateral Agent was appointed as additional collateral agent and became party
to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under
the Credit Agreement as of such date, the Administrative Agent and others.
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�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to
be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes
Documents and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes
Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 3 February 2010 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Asset Holdings Limited as pledgor and Wilmington Trust (London) Limited as Collateral
Agent and as pledgee and others as pledgees;
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(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Asset Holdings Limited
as pledgor and Wilmington Trust (London) Limited as collateral agent relating to an account pledge agreement dated 3
February 2010 and entered into between SIG Asset Holdings Limited as pledgor and Wilmington Trust (London) Limited as
collateral agent and other as pledgees;

(c) the account pledge agreement dated 16 November 2010 and entered into between SIG Asset Holdings Limited as pledgor and
Wilmington Trust (London) Limited as Collateral Agent and as pledgee; and

(d) the account pledge agreement dated 1 February 2011 and entered into between SIG Asset Holdings Limited as pledgor and
Wilmington Trust (London) Limited as Collateral Agent and as pledgee.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now
Reynolds Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg)
III S.à r.l., Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document
relating to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document that may be
entered into pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011
Secured Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.
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�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee
under the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured
Notes Indenture.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and
the February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the
Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Notes Guarantors under the Credit
Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at
the time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate
liabilities and/or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank
secured party acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge
counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities among, and
in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more Incremental Term
Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term Lenders make
available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available Incremental
Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.
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�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement,
any security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor,
each Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and
a Cash Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be
entered into pursuant to any of the foregoing in relation to the Credit Agreement.
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�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I
S.A., Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers)
by a Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including all costs, charges and expenses incurred by the Pledgee in connection with the
protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing any such
liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort
(Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010
Secured Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the
foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.
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�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may
accede to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee
under the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured
Notes Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Indenture Trustee, the February 2011 Secured Notes
Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture, the Senior Secured Notes Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.
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�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the
Senior Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement;

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a
reference to a Clause or a Schedule hereof; and

(c) to the extent the word �note� or �Note� is used in any other documents in relation to this Agreement, it shall be construed as if it
were a reference to the word �notes� or �Notes� as defined and used in this Agreement.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.

1.4

The Pledgor acknowledges and agrees that the Collateral Agent�s actions under this Agreement are on the basis of authority conferred
under the Principal Finance Documents to which the Collateral Agent is a party, and on directions given in accordance with the Principal
Finance Documents. In so acting, the Collateral Agent shall have, subject to the terms of the Principal Finance Documents, the
protections, immunities, rights, indemnities and benefits conferred on the collateral agent under the Principal Finance Documents.
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1.5

For the avoidance of doubt, it is acknowledged that the Collateral Agent is permitted to act on the instructions of the other Secured
Parties in accordance with Clause 2.02(a) of the First Lien Intercreditor Agreement. It is further acknowledged that the Collateral Agent
may assume that any and all instructions received by it from the other Secured Parties (acting in accordance with the Principal Finance
Documents) under this Agreement are reasonable, and that any question as to the reasonableness or otherwise of such instructions shall
be determined as between the other Secured Parties (or any one or more representatives of the other Secured Parties acting in accordance
with the Principal Finance Documents) and the Pledgor.

1.6

In the case of any references in this Agreement to the Secured Parties acting through the Collateral Agent or to the Collateral Agent
acting for or on behalf of the Secured Parties, it is acknowledged that the Pledgee and/or the Secured Parties shall at all times be
represented in accordance with the First Lien Intercreditor Agreement and the Collateral Agent act only on the instructions given in
accordance with the First Lien Intercreditor Agreement.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b) in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present
and future credit balances (positive Salden), (ii) all claims in respect of present and future
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credit entries (gutgeschriebene Beträge), (iii) all claims to interest payable and (iv) all other present and future monetary rights and
claims arising under or in connection with the respective giro agreement (Girovertrag) (including without limitation all claims to
the grant of a credit entry (Gutschriftanspruch); and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf
Saldofeststellung und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the
causal final balance (kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des
Kontokorrents)).

(the �Pledge�).

2.2 Each of the Original Pledgees hereby accepts its Pledge for itself.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210
para 1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1
Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than twenty business days after the date
of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
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substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In
addition, the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 7.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledges
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledges created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor
retaining control over and the ability to freely use the balance of any such Account. The Collateral Agent will not be required to use its
discretion but will take instructions in accordance with the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s
analysis under this Clause 4.3. For the avoidance of doubt, at the date of this Agreement the Pledgor agrees that notifying the Account
Banks of the Pledge created hereunder is not inconsistent with the Pledgor retaining control over and the ability to freely use the balance
of any Account existing at the date of this Agreement.
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5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgees (acting through the Collateral Agent) may give such notice only if an
Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge the Collateral Agent (acting on the instructions of the Secured Parties) may on its
own behalf at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under the laws of the Federal
Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledge enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee (acting on the instructions of the Secured Parties) should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the
Pledgor shall, at its own expense, render forthwith all necessary assistance in order to facilitate the prompt realisation of the Pledge and/
or the exercise by the Pledgee of any other right it may have as Pledgee.
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6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden
des Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a
Grantor or any affiliate of a Grantor or assign any of these claims.

7. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

7.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right
of set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

7.2 to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each
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Account Bank from its obligation to maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account
Bank in accordance with the requirements set out in Clause 4.1 or, in the case of any future Account, Clause 7.3. The Pledgor undertakes
not to revoke such instruction during the term of this Agreement, other than in respect of an Account which is closed or disposed of in
accordance with the terms of the Credit Documents;

7.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above. For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany will
become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject to the Pledge and the
obligations assumed by the Pledgor hereunder without any further agreement;

7.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

7.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2010, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event that is continuing;

7.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given
a notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;
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7.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (as instructed in accordance with the
Principal Finance Documents (such consent not to be unreasonably withheld));

7.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

7.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s request (acting on the reasonable instructions of the Secured
Parties), make such declarations and undertake such actions at the Pledgor�s costs and expenses; and

7.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 7.3, 7.4, 7.5, 7.6 and 7.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.

8. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and
providing initial instructions to such delegate.

20

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


9. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this
Agreement or otherwise relating to the Pledge.

10. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and
rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the
enforcement or realisation of all or any part of the security interest created hereunder.

11. DURATION AND INDEPENDENCE

11.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

11.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

11.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.
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11.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by
any transfer or assumption of the Obligations to, or by, any third party.

12. RELEASE (PFANDFREIGABE)

12.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), cease to exist by operation of German mandatory law.

12.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds
110% of the Obligations (the �Limit�) not only temporarily, the Pledgees shall on demand of the Pledgor release such part of the
Security (Sicherheitenfreigabe) as the Pledgee (as instructed in accordance of the First Lien Intercreditor Agreement) may in its
reasonable discretion determine so as to reduce the realisable value of the Security to the Limit.

12.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

13. DROIT DE DISCUSSION AND DROIT DE DIVISION

The Pledgor abandons all and every right which it may have at any time under any existing or future Guernsey law including, but not
limited to the �droit de discussion� and the �droit de division� or otherwise to require that recourse be had to the assets of some other
person nor shall the Pledgor be entitled to require that any other person be made a party to any legal proceedings brought by any of the
Pledgees, or to require that any liability of the Pledgor be divided or apportioned amongst any other persons or reduced in any manner
whatsoever, whether the
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formalities required by Guernsey law, in regard to the rights or obligations of sureties shall or shall not have been observed.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:
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For the Pledgor: SIG Asset Holdings Limited

Address: Heritage Hall,
Le Marchant Street
St Peter Port
Guernsey GY1 4EL

Fax: +44 1481712596

Attention: Hugh Richards

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Collateral Agent: Wilmington Trust (London) Limited

Address: Fifth Floor
6 Broad Street Place
London, EC2M 7JH
United Kingdom

Fax: +44 (0)20 7614 1122

Attention: Elaine Lockhart

16.2
Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail
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address of a representative of the applicable party to this Agreement provided from time to time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the courts in Frankfurt am
Main. The Pledgee however, shall also be entitled to take action against the Pledgor in any other court of competent jurisdiction. Further,
the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the taking of proceedings in any other
jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.
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18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Isabel van Bremen or Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Asset Holdings Limited

as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

Wilmington Trust (London) Limited

as Collateral Agent and Pledgee

By: /s/ Elaine Lockhart
Name: Elaine Lockhart
Title: Relationship Manager
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda.

SIG Combibloc do Brasil Ltda.

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited
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Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited
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SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.
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Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.
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Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.
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Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation
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Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited
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Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.
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Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.
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Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.
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Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.
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CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited
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Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG
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SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.
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Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.
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798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited
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SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited
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Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.
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Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited
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J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
LIST OF ACCOUNTS

Bank Sort Code Name and address of Type of
(Sub-) Account No. (Bankleitzahl) Account Bank account Currency
[_______] BLZ

69270038
Deutsche Bank AG Giro EUR

IBAN
DE58692700380[_____]

August-Ruf-Strasse 8

SWIFT
DEUTDE6F692

D-78224 Singen, Germany

[_______] BLZ
69270038

Deutsche Bank AG Giro GBP

IBAN
DE58692700380[_____]

August-Ruf-Strasse 8

SWIFT
DEUTDE6F692

D-78224 Singen, Germany
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 3. Februar 2010 (der
�Kontenverpfändungsvertrag 1�), gemäß eines
Kontenverpfändungsvertrags vom 16. November 2010 (der
�Kontenverpfändungsvertrag 2�) und gemäß eines
Kontenverpfändungsvertrags vom 1. Februar 2011 (der
�Kontenverpfändungsvertrag 3�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von Wilmington Trust (London)
Limited (�Sicherheitentreuhänder�) und anderen verpfändet. Die
Verpfändung umfasst alle Arten von Kontoguthaben sowie alle
daraus

As you are aware, by an account pledge agreement dated 3
February 2010 (the �Account Pledge Agreement 1�), an account
pledge agreement dated 16 November 2010 (the �Account Pledge
Agreement 2�) and an account pledge agreement dated 1
February 2011 (the �Account Pledge Agreement 3�) we have
pledged in favour of Wilmington Trust (London) Limited (the
�Collateral Agent�) and others all of our right, title and interest in
and to the above account (which shall include all sub-accounts,
renewals, replacements, redesignations and related fixed deposit
accounts thereof) and all monies and interest from time to time
standing or accruing to the credit thereof. A copy of the Account
Pledge Agreement 1, the Account Pledge
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zeitanteilig anfallenden Zinsen. Eine Kopie des
Kontenverpfändungsvertrages 1 und des
Kontenverpfändungsvertrages 2 und des
Kontenverpfändungsvertrages 3 hatten wir unseren jeweiligen
Schreiben beigefügt.

Agreement 2 and the Account Pledge Agreement 3 was attached to
our relevant letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der
�Bestätigungs- und Ergänzungsvertrag�) wurde der
Kontenverpfändungsvertrag 1 dahingehend bestätigt und ergänzt,
dass, unter anderem, auch die Erhöhung bestehender Kreditlinien
umfasst wird, die bereits durch den Kontenverpfändungsvertrag 1
besichert sind. Eine Kopie des Bestätigungs- und
Ergänzungsvertrags hatten wir unseren Schreiben beigefügt.

Pursuant to a confirmation and amendment agreement relating to
the Account Pledge Agreement 1 dated 4 May 2010 (the
�Confirmation and Amendment Agreement�), the Account
Pledge Agreement 1 has been confirmed and amended to the effect
that, inter alia, it also secures the increase of existing facilities
which are already secured by the Account Pledge Agreement 1. A
copy of the Confirmation and Amendment Agreement was attached
to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier
in Kopie beigefügten Kontenverpfändungsvertrags vom [��] alle
Rechte und Ansprüche bezüglich des o. g. Kontos und aller
sonstigen bei Ihnen geführten Konten (die �Konten�) (inklusive
aller Unterkonten, etwaiger Neueröffnungen, Verlängerungen,
Umbenennung und Festgeldkonten) zu Gunsten von Wilmington
Trust (London) Limited (der �Sicherheitentreuhänder�)
verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��], a copy of which is attached
hereto, we have pledged in favour of Wilmington Trust (London)
Limited (the �Collateral Agent�) all of our rights and claims in
respect of the above account and all other accounts maintained with
you from time to time (the �Accounts�) (including all sub-accounts
thereof, renewals, replacements, redesignations and related fixed
deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledges comprise in particular all claims to present and
future cash deposits (including saving deposits, time deposits, fixed
deposits and call money deposits) and credit balances and all claims
to interest payable in relation thereto.
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Solange Sie als kontoführende Bank keine gegenteilige
Nachricht vom Sicherheitentreuhänder erhalten, sind wir
ermächtigt, über die Konten und insbesondere die Kontenguthaben
zu verfügen. Im Fall des Erhalts einer entsprechenden Nachricht
sind Sie als kontoführende Bank gehalten, keinerlei Verfügungen
unsererseits über die Konten und die Kontenguthaben mehr
zuzulassen.

Until notice to the contrary from the Collateral Agent to be
served on you as account bank, we may continue to operate the
Accounts and in particular may dispose over the amounts standing
to the credit thereof. Upon receipt of such aforesaid notice to the
contrary, you as account bank shall not allow any dispositions by us
of the Accounts and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

We herewith waive all rights of confidentiality (Bankgeheimnis)
in relation to all accounts held with you for the benefit of the
Collateral Agent. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information requested by it in respect of
such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die

Please sign the enclosed Acknowledgement of Notice of Pledge
in order to acknowledge receipt of this notice and your agreement to
the terms set out herein and in the enclosed Acknowledgement and
return the same to us and to the Collateral Agent. The address of the
Collateral Agent is the
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folgende: following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [��]
und vom [��], und uns mit Ausnahme unseres AGB-Pfandrechts keine
Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts other than your notice dated
[��] and [��] and except for the right of pledge arising pursuant to our
general business conditions.

Wir verpflichten uns hiermit, sowohl We hereby confirm on behalf of
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im eigenen Namen als auch für unsere jeweiligen Rechtsnachfolger,
die in der obengenannten Verpfändungsanzeige enthaltenen
Bestimmungen und Anweisungen zu befolgen.

ourselves and our legal successors in title that we will act in
accordance with the terms and instructions set out in the notice of
pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may furthermore
be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent], on its own behalf and for and on behalf of the Pledgees (as defined in the Account Pledge Agreement, as
defined below)

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you (the ��Account Pledge
Agreement��)

Dear Sirs,

In accordance with Clause 7.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the following
bank account (the �New Account�):

Bank Name and address of
(Sub-) Sort Code Account Bank (the ��Account Type of

Account No. (Bankleitzahl) Bank��) Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to each of the
Pledgees pursuant to the Account Pledge Agreement as security for the
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Obligations. We expressly acknowledge that all obligations imposed on us in the Account Pledge Agreement in respect of the Accounts also
apply for the New Account.

[In accordance with Clause 7.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the Account
Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:

Name:

Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.371

SIG COMBIBLOC GROUP AG

as Security Grantor

and

THE BANK OF NEW YORK MELLON

as Collateral Agent

CONFIRMATION AND AMENDMENT AGREEMENT

(Bestätigungs- und Änderungsvertrag)
relating to a security agreement entered

in connection with a multi- currency term
and revolving credit agreement dated 5
November 2009, a senior secured notes
indenture in respect of senior secured

notes due 2016 in the aggregate principal
amount of USD 1,125,000,000 dated 5
November 2009, a senior secured notes

indenture in respect of secured notes due
2019 in the aggregate principal amount of

USD 1,500,000,000 dated 15 October 2010
and a secured notes indenture in respect

of secured notes due 2021 in the
aggregate principal amount of USD

1,000,000,000 dated 1 February 2011

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This CONFIRMATION AND AMENDMENT AGREEMENT (the �Agreement�) is made on 9 February 2011

BETWEEN:

(1)

SIG COMBIBLOC GROUP AG, registered in the Commercial Register of the Canton of Schaffhausen with the federal register
number CH-290.3.004.149-2 (which, by operation of Swiss law, took over all assets and liabilities of SIG Finanz AG due to the merger
between SIG Combibloc Group AG and SIG Finanz AG, such merger being effective as of June 15, 2010) (the �Security Grantor�);
and

(2)
THE BANK OF NEW YORK MELLON, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of
America in its capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as
defined below) (the �Collateral Agent�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the
Amendment No.1, by the Amendment No. 2 and Incremental Term Loan Assumption Agreement and by the Amendment No. 3 and
Incremental Term Loan Assumption Agreement) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and
others (the �Original Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the
Current Borrowers and certain other entities which may accede to the Original Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured note guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent, collateral agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior
secured notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes
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due 2016 in the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes
the �Senior Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount
of USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of
the October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with
each of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part IV have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current
October 2010 Secured Notes Guarantors�.

(D)

Pursuant to a secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as indenture
trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and
Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time
to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate principal
amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers listed in
Schedule 1Part V as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes Guarantors�).

(E) Pursuant to the Original Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes Indenture and the
February 2011 Secured Notes Indenture the Security Grantor has entered into the Security Agreement (as defined below).

(F)
Pursuant to an amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Original Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the
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�Amendment No. 4 and Incremental Term Loan Assumption Agreement�) the Original Credit Agreement has been amended and
restated (the �Amended Credit Agreement�) to, inter alia, include new incremental term facilities (the �Amendments�).

(G)

It has been agreed in the Security Agreement (as defined below) that any reference to the �Credit Agreement� is a reference to the
Original Credit Agreement as amended, varied, novated, supplemented, superseded or extended from time to time, including pursuant to
the Amendment No. 4 and Incremental Term Loan Assumption Agreement, and that any reference to the Senior Secured Notes
Documents is a reference to the Senior Secured Notes Documents as amended, varied, novated, supplemented, superseded or extended
from time to time, including the February 2011 Secured Notes Indenture. The Security Grantor has agreed to enter into this Agreement
and to confirm as a matter of utmost precaution (höchst vorsorglich) the security created pursuant to the Security Agreement (as defined
below) in order to ensure that the Security Agreement continues to secure the Obligations (as defined in the Security Agreement) and
extend to all Obligations (as defined in the Amended Security Agreement) of the Grantors (as defined in the Amended Security
Agreement) under or in connection with the Amendment No. 4 and Incremental Term Loan Assumption Agreement and the Amended
Credit Agreement.

NOW IT IS HEREBY AGREED as follows:

Definitions and Language

Definitions

In this Agreement:

�Amended Security Agreement� means the Security Agreement as amended by this Agreement.

�IP Assignment Agreement� and/or �Security Agreement� means:

the IP assignment agreement under German law dated 2 December 2009 and entered into between SIG Finanz AG (now assumed
by SIG Combibloc Group AG due to the merger with SIG Finanz AG effective June 15, 2010) as assignor and The Bank of New
York Mellon as Collateral Agent (as confirmed and amended pursuant to amendment and confirmation agreements dated 4
May 2010, 16 November 2010 and 1 February 2011).

Construction
- 3 -
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Any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a
reference to a Clause, a sub-Clause or a Schedule in this Agreement.

To the extent the word �note� or �Note� is used in any other documents in relation to this Agreement, it shall be construed as if it were a
reference to the word �notes� or �Notes� as defined and used in this Agreement.

Any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a
reference to a Clause, a sub-Clause or a Schedule in this Agreement.

This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

This Agreement amends the Security Agreement on the terms set forth herein, and, for the purposes of interpretation, is hereby incorporated
into the Security Agreement as of the date hereof and shall form a part thereof.

In this Agreement capitalised terms not otherwise defined herein shall have the meaning attributed thereto (including in the recitals) in the
Security Agreement.

Confirmation and Amendments

The Collateral Agent and the Security Grantor hereby agree that

The current wording of recital (A) of the Security Agreement entered into between the Collateral Agent and the Security Grantor shall be
deleted and replaced by the following wording:

�(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the
Amendment No. 1 and Joinder Agreement (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption
Agreement (as defined below) and by the Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined
below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as original borrowers (the �Original Borrowers�), the
parties listed in Part 2 of Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse AG, Cayman
Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and others
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(as further amended, varied, novated, supplemented, superseded or extended from time to time, the �Credit Agreement�), certain
lenders (together the �Original Lenders�) have granted certain facilities to the Original Borrowers and certain other entities which
may accede or may have acceded to the Credit Agreement as additional borrowers.�

The following wording shall be inserted as recital (F) of the Security Agreement entered into between the Collateral Agent and the
Security Grantor:

�(F) Pursuant to an amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the
Original Credit Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands
Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and
Incremental Term Loan Assumption Agreement�) the Original Credit Agreement has been amended and restated (the
�Amended Credit Agreement�) to, inter alia, include new incremental term facilities (the �Amendments�).

The following wording shall be inserted as recital (G) of the Security Agreement entered into between the Collateral Agent and the
Security Grantor:

�(G) The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured
Parties (as defined below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment
No. 1 and Joinder Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the
Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �First Lien Intercreditor Agreement�).�

Clause 1.1 of the Security Agreement entered into between the Collateral Agent and the Security Grantor shall be amended by:

adding the words �the Amendment No. 4 and Incremental Term Loan Assumption Agreement�, after the words �Amendment
No. 3 and Incremental Term Loan Assumption Agreement� in the definition of �Loan Documents� in the Security
Agreement.
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Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


The Collateral Agent and the Security Grantor hereby agree that any reference in the Security Agreement to which they are a party to the term
�Obligations� shall be read and construed as reference to the Obligations as amended by this Agreement.

The Collateral Agent and the Security Grantor hereby agree that the Security Agreement shall continue to secure the Obligations as amended
by this Agreement.

The Collateral Agent and the Security Grantor hereby confirm, in respect of the Security Agreement to which they are a party, that any
reference in such Security Agreement to the term �Credit Agreement� shall be read and construed as a reference to the Original Credit
Agreement as amended, restated, varied, novated, supplemented, superseded or extended from time to time, including pursuant to the
Amendment No. 4 and Incremental Assumption Term Loan Agreement.

The Collateral Agent and the Security Grantor confirm that the obligations secured under the Security Agreement shall include the prompt and
complete satisfaction of any and all Obligations (as defined in the Amended Security Agreement) (present and future, actual and
contingent) which are (or are expressed to be) or become owing by the Grantors (or any of them) to the Secured Parties (or any of them)
under or in connection with the Amended Credit Agreement, and the other Credit Documents (as such term is defined in the Amended
Security Agreement in accordance with Clause 2.1 above) (including, but not limited to the Amendments).

Continuity and further Assurance

The Collateral Agent and the Security Grantor confirm and agree that (i) save as amended by this Agreement, all provisions of the Security
Agreement shall remain unchanged, (ii) the validity and effectiveness of the provisions of the Security Agreement shall remain
unaffected by this Agreement, to the extent not amended by this Agreement (iii) the validity and effectiveness of the security interests
created under the Security Agreement shall not be affected by this Agreement; and (iv) such security interests shall continue to secure
the Obligations (as defined in the Amended Security Agreement). For the avoidance of doubt, the provisions in the IP Assignment
Agreement relating to the limitations on enforcement of the security granted thereunder and the application of proceeds of an
enforcement of such security shall not be affected by the amendments pursuant to this Agreement.

The Security Grantor shall, at the reasonable request of the Security Agent and at the Security Grantors� expense, do all such acts and things
necessary or desirable to give effect to the amendments effected or to be effected pursuant to this Agreement.
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The Collateral Agent and the Security Grantor agree that this Agreement shall constitute a �Security Document� for the purposes of the First
Lien Intercreditor Agreement (and for no other purpose) and that, all rights, duties, privileges, protections and benefits of the Collateral
Agent set forth in the Amended Security Agreement are hereby incorporated by reference.

Partial Invalidity

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal,
or unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

Amendments

Changes and amendments to this Agreement including this Clause 5 shall be made in writing.

Applicable law; Jurisdiction

This Agreement is governed by the laws of the Federal Republic of Germany.

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the courts in Frankfurt am Main.
The Collateral Agent, however, shall also be entitled to take action against the Security Grantor in any other court of competent
jurisdiction. Further, the taking of proceedings against the Security Grantor in any one or more jurisdictions shall not preclude the taking
of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

Conclusion of the Agreement (Vertragsschluss)

The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means of
telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf, tif, etc.) to an e-mail.
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If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 7.1 above, they will transmit the signed signature
page(s) of this Agreement to the attention of Isabel van Bremen or Julia Eggert (Isabel.vanbremen@cliffordchance.com or
Julia.Eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

For the purposes of this Clause 7 only, the parties to this Agreement appoint each Recipient individually as their attorney (Empfangsvertreter)
and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to this Agreement. For
the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In particular, the Recipients
may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of telecommunication, the
genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
LIST OF CURRENT BORROWERS, CURRENT GUARANTORS,

CURRENT SENIOR SECURED NOTES GUARANTORS, CURRENT
OCTOBER 2010 SECURED NOTES GUARANTORS AND ORIGINAL

FEBRUARY 2011 SECURED NOTES GUARANTORS

PART 1
THE CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
THE CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda.

SIG Combibloc do Brasil Ltda.
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Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH
10
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Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.
11
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Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.
12
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Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC
13
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Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 3
THE CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda
14
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SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH
15
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Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.
16
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Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.
17
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Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.
18
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Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART IV
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co. KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda
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SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH
20
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Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.
21
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Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.
22
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Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.
23

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART V
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited
24
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SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
25
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Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.
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Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC
27
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Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
28
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SIGNATURE PAGE

THIS AGREEMENT has been entered into on the date stated at the beginning by:

The Security Grantor

SIG COMBIBLOC GROUP AG

By: /s/ Karen Mower
Name: Karen Mower
Title: Attorney

The Collateral Agent

THE BANK OF NEW YORK MELLON

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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EXHIBIT 4.372

AMENDMENT AGREEMENT NO. 4

dated 9 February 2011

for

CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (HUNGARY) KFT.

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
FLOATING CHARGE AGREEMENT

DATED 29 JANUARY 2010 AS AMENDED ON 4 MAY 2010,
16 NOVEMBER 2010 AND 1 FEBRUARY 2011

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on 9 February 2011

BETWEEN:

(1)

Closure Systems International Holdings (Hungary) Vagyonkezelő Korlátolt Felelősségű Társaság, a limited liability company
incorporated under the laws of Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000
Székesfehérvár, Hungary, registered with the Fejér County Court acting as court of registration under registration number Cg.
07-09-015084, as chargor under this Agreement (hereinafter referred to as the �Chargor�);

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and
for the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

RECITALS:

(A)

The Parties hereby declare that the Floating Charge Agreement (as defined below) was originally concluded on 29 January 2010
between the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as subsequently amended)
between among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International
Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Pactiv Corporation, Closure Systems International BV,
the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse)
as administrative agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between, among others, Reynolds
Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent and registrar, as modified, amended or supplemented from time to time (the �2009 Indenture�), and the Floating Charge
Agreement was amended on 16 November 2010 pursuant to an indenture dated 15 October 2010 between, among others, RGHL US
Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee,
principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral
agent (the �2010 Indenture�) and the Floating Charge Agreement was further amended on 1 February 2011 pursuant to an indenture
dated 1 February 2011 between, among others, Reynolds Group Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer
(Luxembourg) S.A. as issuers, The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral
agent and Wilmington Trust
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(London) Limited as additional collateral agent (the �February 2011 Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Indenture, the 2010 Indenture and the February 2011 Secured Notes Indenture certain
parties have entered into a first lien intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York
Mellon as trustee under the 2009 Indenture, Credit Suisse AG as representative under the Credit Agreement and each grantor that are
parties thereto, as subsequently amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010, which added the
Collateral Agent as a collateral agent under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an amendment no. 4 and incremental term loan assumption agreement (the �Amendment and Incremental Assumption
Agreement�) dated on or about the date of this Agreement and entered into between, among others Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG
Austria Holding GmbH, Pactiv Corporation, Closure Systems International B.V., the other borrowers party thereto, the lenders from time
to time party thereto and Credit Suisse AG (formerly known as Credit Suisse) as administrative agent, the Credit Agreement has been
amended and restated in the form of Annex A thereto (the �Amended and Restated Credit Agreement�).

(D) As a consequence of the Amendment and Incremental Assumption Agreement and the Amended and Restated Credit Agreement, the
Parties agreed to amend the Floating Charge Agreement and enter into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Floating Charge Agreement� means the floating charge agreement concluded in the form of a notarial deed dated 29 January 2010, as
amended on 4 May 2010, 16 November 2010 and 1 February 2011 between the Chargor and the Chargee.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Floating Charge
Agreement has the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Floating Charge Agreement shall have effect as if set out in this Agreement.
- 2 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE FLOATING CHARGE AGREEMENT

With effect from the date of this Agreement:

(a) The following new definitions shall be inserted in clause 1.1 (Definitions) of the Floating Charge Agreement in alphabetical order:

��February 2011 Incremental Assumption and Amendment Agreement� means the amendment no. 4 and incremental term
loan assumption agreement dated 9 February 2011 entered into between, among others, Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria
Holding GmbH, Pactiv Corporation and Closure Systems International B.V. as borrowers, the Guarantors from time to time party
thereto (as defined therein), the Lenders from time to time party thereto (as defined therein) and the Administrative Agent (as
defined therein), as amended, novated, supplemented, restated or modified from time to time, the text of which is attached as
Part VII of Schedule 3 (Incremental Assumption and Amendment Agreement) to this Agreement.�

(b) Schedule 3 of the Floating Charge Agreement shall be supplemented with Schedule A (Part VII of Schedule 3 (February 2011
Incremental Assumption and Amendment Agreement)) of this Agreement.

3. CONTINUITY AND FURTHER ASSURANCE

3.1 Continuing obligations

The provisions of the Floating Charge Agreement shall, save as amended by this Agreement, continue in full force and effect.

3.2 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

4. INCORPORATION OF TERMS

The provisions of clause 7 (Remedies and waivers), clause 8 (Severability), clause 12 (Notices) and clause 14 (Jurisdiction) of the
Floating Charge Agreement shall be incorporated into this Agreement as if set out in full in this Agreement and as if references in those
clauses to �this Agreement� are references to this Agreement.
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5. GOVERNING LAW

This Agreement is governed by Hungarian law.

6. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Floating Charge Agreement and the First Lien
Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
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SCHEDULE A

��SCHEDULE 3

Part VII

February 2011 Incremental Assumption and Amendment Agreement��

(To Be Inserted)
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SIGNATURES

Closure Systems International Holdings (Hungary) Kft. - as Chargor

By:

Wilmington Trust (London) Limited - as Chargee

By:
- 6 -
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EXHIBIT 4.373

AMENDMENT AGREEMENT NO. 4

dated 9 February 2011

for

CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (HUNGARY) KFT.

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
CHARGE AND SECURITY DEPOSIT OVER BANK

ACCOUNTS AGREEMENT

DATED 29 JANUARY 2010 AS AMENDED ON 4 MAY 2010,
16 NOVEMBER 2010 AND 1 FEBRUARY 2011

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on 9 February 2011

BETWEEN:

(1)

Closure Systems International Holdings (Hungary) Vagyonkezelő Korlátolt Felelősségű Társaság, a limited liability company
incorporated under the laws of Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000
Székesfehérvár, Hungary, registered with the Fejér County Court acting as court of registration under registration number Cg.
07-09-015084, as chargor under this Agreement (hereinafter referred to as the �Chargor�);

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and
for the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

RECITALS:

(A)

The Parties hereby declare that the Charge and Security Deposit over Bank Accounts Agreement (as defined below) was originally
concluded on 29 January 2010 between the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as
subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure
Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Pactiv Corporation, Closure
Systems International BV, the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG
(formerly known as Credit Suisse) as administrative agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009
between, among others, Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee,
principal paying agent, transfer agent and registrar, as modified, amended or supplemented from time to time (the �2009 Indenture�),
and the Charge and Security Deposit over Bank Accounts Agreement was amended on 16 November 2010 pursuant to an indenture
dated 15 October 2010 between, among others, RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer
(Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent
and Wilmington Trust (London) Limited as additional collateral agent (the �2010 Indenture�) and the Charge and Security Deposit over
Bank Accounts Agreement was further amended on 1 February 2011 pursuant to an indenture dated 1 February 2011 between, among
others, Reynolds Group Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer (Luxembourg) S.A. as issuers, The Bank of
New
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York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as
additional collateral agent (the �February 2011 Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Indenture, the 2010 Indenture and the February 2011 Secured Notes Indenture certain
parties have entered into a first lien intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York
Mellon as trustee under the 2009 Indenture, Credit Suisse AG as representative under the Credit Agreement and each grantor that are
parties thereto, as subsequently amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010, which added the
Collateral Agent as a collateral agent under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an amendment no. 4 and incremental term loan assumption agreement (the �Amendment and Incremental Assumption
Agreement�) dated on or about the date of this Agreement and entered into between, among others Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG
Austria Holding GmbH, Pactiv Corporation, Closure Systems International B.V., the other borrowers party thereto, the lenders from time
to time party thereto and Credit Suisse AG (formerly known as Credit Suisse) as administrative agent, the Credit Agreement has been
amended and restated in the form of Annex A thereto (the �Amended and Restated Credit Agreement�).

(D) As a consequence of the Amendment and Incremental Assumption Agreement and the Amended and Restated Credit Agreement, the
Parties agreed to amend the Charge and Security Deposit over Bank Accounts Agreement and enter into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Charge and Security Deposit over Bank Accounts Agreement� means the charge and security deposit over bank accounts
agreement concluded in the form of a notarial deed dated 29 January 2010, as amended on 4 May 2010, 16 November 2010 and 1
February 2011 between the Chargor and the Chargee.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Charge and Security
Deposit over Bank Accounts Agreement has the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Charge and Security Deposit over Bank Accounts Agreement shall have effect as if set
out in this Agreement.
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1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE CHARGE AND SECURITY DEPOSIT OVER BANK ACCOUNTS AGREEMENT

With effect from the date of this Agreement:

(a) The following new definitions shall be inserted in clause 1.1 (Definitions) of the Charge and Security Deposit over Bank Accounts
Agreement in alphabetical order:

��February 2011 Incremental Assumption and Amendment Agreement� means the amendment no. 4 and incremental term
loan assumption agreement dated 9 February 2011 entered into between, among others, Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria
Holding GmbH, Pactiv Corporation and Closure Systems International B.V. as borrowers, the Guarantors from time to time party
thereto (as defined therein), the Lenders from time to time party thereto (as defined therein) and the Administrative Agent (as
defined therein), as amended, novated, supplemented, restated or modified from time to time, the text of which is attached as
Part VII of Schedule 3 (Incremental Assumption and Amendment Agreement) to this Agreement.�

(b) Schedule 3 of the Charge and Security Deposit over Bank Accounts Agreement shall be supplemented with Schedule A (Part VII
of Schedule 3 (February 2011 Incremental Assumption and Amendment Agreement)) of this Agreement.

3. CONTINUITY AND FURTHER ASSURANCE

3.1 Continuing obligations

The provisions of the Charge and Security Deposit over Bank Accounts Agreement shall, save as amended by this Agreement, continue
in full force and effect.

3.2 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

4. INCORPORATION OF TERMS

The provisions of clause 10 (Remedies and waivers), clause 11 (Severability), clause 15 (Notices) and clause 17 (Jurisdiction) of the
Charge and Security Deposit over Bank Accounts Agreement shall be incorporated into this Agreement as if set out in full in
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this Agreement and as if references in those clauses to �this Agreement� are references to this Agreement.

5. GOVERNING LAW

This Agreement is governed by Hungarian law.

6. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Charge and Security Deposit over Bank
Accounts Agreement and the First Lien Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement
as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
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SCHEDULE A

��SCHEDULE 3

Part VII

February 2011 Incremental Assumption and Amendment Agreement��

(To Be Inserted)
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SIGNATURES

Closure Systems International Holdings (Hungary) Kft. - as Chargor

By:

Wilmington Trust (London) Limited - as Chargee

By:
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EXHIBIT 4.374

AMENDMENT AGREEMENT NO. 4

dated 9 Febuary 2011

for

CSI HUNGARY GYÁRTÓ ÉS KERESKEDELMI KORLÁTOLT FELELŐSSÉGŰ
TÁRSASÁG

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
FLOATING CHARGE AGREEMENT

DATED 29 JANUARY 2010 AS AMENDED ON 4 MAY 2010,
16 NOVEMBER 2010 AND 1 FEBRUARY 2011

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on 9 February 2011

BETWEEN:

(1)

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság, a limited liability company incorporated under the laws of
Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000 Székesfehérvár, Hungary, registered
with the Fejér County Court acting as court of registration under registration number Cg. 07-09-013757, as chargor under this
Agreement (hereinafter referred to as the �Chargor�);

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and
for the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

RECITALS:

(A)

The Parties hereby declare that the Floating Charge Agreement (as defined below) was originally concluded on 29 January 2010
between the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as subsequently amended)
between among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International
Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Pactiv Corporation, Closure Systems International BV,
the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse)
as administrative agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between, among others, Reynolds
Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent and registrar, as modified, amended or supplemented from time to time (the �2009 Indenture�), and the Floating Charge
Agreement was amended on 16 November 2010 pursuant to an indenture dated 15 October 2010 between, among others, RGHL US
Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee,
principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral
agent (the �2010 Indenture�) and the Floating Charge Agreement was further amended on 1 February 2011 pursuant to an indenture
dated 1 February 2011 between, among others, Reynolds Group Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer
(Luxembourg) S.A. as issuers, The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
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collateral agent and Wilmington Trust (London) Limited as additional collateral agent (the �February 2011 Secured Notes
Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Indenture, the 2010 Indenture and the February 2011 Secured Notes Indenture certain
parties have entered into a first lien intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York
Mellon as trustee under the 2009 Indenture, Credit Suisse AG as representative under the Credit Agreement and each grantor that are
parties thereto, as subsequently amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010, which added the
Collateral Agent as a collateral agent under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an amendment no. 4 and incremental term loan assumption agreement (the �Amendment and Incremental Assumption
Agreement�) dated on or about the date of this Agreement and entered into between, among others Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG
Austria Holding GmbH, Pactiv Corporation, Closure Systems International B.V., the other borrowers party thereto, the lenders from time
to time party thereto and Credit Suisse AG (formerly known as Credit Suisse) as administrative agent, the Credit Agreement has been
amended and restated in the form of Annex A thereto (the �Amended and Restated Credit Agreement�).

(D) As a consequence of the Amendment and Incremental Assumption Agreement and the Amended and Restated Credit Agreement, the
Parties agreed to amend the Floating Charge Agreement and enter into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Floating Charge Agreement� means the floating charge agreement concluded in the form of a notarial deed dated 29 January 2010, as
amended on 4 May 2010, 16 November 2010 and 1 February 2011 between the Chargor and the Chargee.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Floating Charge
Agreement has the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Floating Charge Agreement shall have effect as if set out in this Agreement.
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1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE FLOATING CHARGE AGREEMENT

With effect from the date of this Agreement:

(a) The following new definitions shall be inserted in clause 1.1 (Definitions) of the Floating Charge Agreement in alphabetical order:

��February 2011 Incremental Assumption and Amendment Agreement� means the amendment no. 4 and incremental term
loan assumption agreement dated 9 February 2011 entered into between, among others, Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria
Holding GmbH, Pactiv Corporation and Closure Systems International B.V. as borrowers, the Guarantors from time to time party
thereto (as defined therein), the Lenders from time to time party thereto (as defined therein) and the Administrative Agent (as
defined therein), as amended, novated, supplemented, restated or modified from time to time, the text of which is attached as
Part VII of Schedule 3 (Incremental Assumption and Amendment Agreement) to this Agreement.�

(b) Schedule 3 of the Floating Charge Agreement shall be supplemented with Schedule A (Part VII of Schedule 3 (February 2011
Incremental Assumption and Amendment Agreement)) of this Agreement.

3. CONTINUITY AND FURTHER ASSURANCE

3.1 Continuing obligations

The provisions of the Floating Charge Agreement shall, save as amended by this Agreement, continue in full force and effect.

3.2 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

4. INCORPORATION OF TERMS

The provisions of clause 7 (Remedies and waivers), clause 8 (Severability), clause 12 (Notices) and clause 14 (Jurisdiction) of the
Floating Charge Agreement shall be incorporated into this Agreement as if set out in full in this Agreement and as if references in those
clauses to �this Agreement� are references to this Agreement.
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5. GOVERNING LAW

This Agreement is governed by Hungarian law.

6. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Floating Charge Agreement and the First Lien
Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
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SCHEDULE A

��SCHEDULE 3

Part VII

February 2011 Incremental Assumption and Amendment Agreement��

(To Be Inserted)
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SIGNATURES

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság - as Chargor

By:

Wilmington Trust (London) Limited - as Chargee

By:
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EXHIBIT 4.375

AMENDMENT AGREEMENT NO. 4

dated 9 February 2011

for

CSI HUNGARY GYÁRTÓ ÉS KERESKEDELMI KORLÁTOLT FELELŐSSÉGŰ
TÁRSASÁG

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
CHARGE AND SECURITY DEPOSIT OVER BANK

ACCOUNTS AGREEMENT

DATED 29 JANUARY 2010 AS AMENDED ON 4 MAY 2010,
16 NOVEMBER 2010 AND 1 FEBRUARY 2011

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on 9 February 2011

BETWEEN:

(1)

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság, a limited liability company incorporated under the laws of
Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000 Székesfehérvár, Hungary, registered
with the Fejér County Court acting as court of registration under registration number Cg. 07-09-013757, as chargor under this
Agreement (hereinafter referred to as the �Chargor�);

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and
for the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

RECITALS:

(A)

The Parties hereby declare that the Charge and Security Deposit over Bank Accounts Agreement (as defined below) was originally
concluded on 29 January 2010 between the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as
subsequently amended) between among others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure
Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Pactiv Corporation, Closure
Systems International BV, the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG
(formerly known as Credit Suisse) as administrative agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009
between, among others, Reynolds Group Escrow LLC, Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee,
principal paying agent, transfer agent and registrar, as modified, amended or supplemented from time to time (the �2009 Indenture�),
and the Charge and Security Deposit over Bank Accounts Agreement was amended on 16 November 2010 pursuant to an indenture
dated 15 October 2010 between, among others, RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer
(Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent
and Wilmington Trust (London) Limited as additional collateral agent (the �2010 Indenture�) and the Charge and Security Deposit over
Bank Accounts Agreement was further amended on 1 February 2011 pursuant to an indenture dated 1 February 2011 between, among
others, Reynolds Group Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer (Luxembourg) S.A. as issuers, The Bank of
New
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York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as
additional collateral agent (the �February 2011 Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Indenture, the 2010 Indenture and the February 2011 Secured Notes Indenture certain
parties have entered into a first lien intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York
Mellon as trustee under the 2009 Indenture, Credit Suisse AG as representative under the Credit Agreement and each grantor that are
parties thereto, as subsequently amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010, which added the
Collateral Agent as a collateral agent under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an amendment no. 4 and incremental term loan assumption agreement (the �Amendment and Incremental Assumption
Agreement�) dated on or about the date of this Agreement and entered into between, among others Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG
Austria Holding GmbH, Pactiv Corporation, Closure Systems International B.V., the other borrowers party thereto, the lenders from time
to time party thereto and Credit Suisse AG (formerly known as Credit Suisse) as administrative agent, the Credit Agreement has been
amended and restated in the form of Annex A thereto (the �Amended and Restated Credit Agreement�).

(D) As a consequence of the Amendment and Incremental Assumption Agreement and the Amended and Restated Credit Agreement, the
Parties agreed to amend the Charge and Security Deposit over Bank Accounts Agreement and enter into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Charge and Security Deposit over Bank Accounts Agreement� means the charge and security deposit over bank accounts
agreement concluded in the form of a notarial deed dated 29 January 2010, as amended on 4 May 2010, 16 November 2010 and 1
February 2011 between the Chargor and the Chargee.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Charge and Security
Deposit over Bank Accounts Agreement has the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Charge and Security Deposit over Bank Accounts Agreement shall have effect as if set
out in this Agreement.
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1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE CHARGE AND SECURITY DEPOSIT OVER BANK ACCOUNTS AGREEMENT

With effect from the date of this Agreement:

(a) The following new definitions shall be inserted in clause 1.1 (Definitions) of the Charge and Security Deposit over Bank Accounts
Agreement in alphabetical order:

��February 2011 Incremental Assumption and Amendment Agreement� means the amendment no. 4 and incremental term
loan assumption agreement dated 9 February 2011 entered into between, among others, Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria
Holding GmbH, Pactiv Corporation and Closure Systems International B.V. as borrowers, the Guarantors from time to time party
thereto (as defined therein), the Lenders from time to time party thereto (as defined therein) and the Administrative Agent (as
defined therein), as amended, novated, supplemented, restated or modified from time to time, the text of which is attached as
Part VII of Schedule 3 (Incremental Assumption and Amendment Agreement) to this Agreement.�

(b) Schedule 3 of the Charge and Security Deposit over Bank Accounts Agreement shall be supplemented with Schedule A (Part VII
of Schedule 3 (February 2011 Incremental Assumption and Amendment Agreement)) of this Agreement.

3. CONTINUITY AND FURTHER ASSURANCE

3.1 Continuing obligations

The provisions of the Charge and Security Deposit over Bank Accounts Agreement shall, save as amended by this Agreement, continue
in full force and effect.

3.2 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

4. INCORPORATION OF TERMS

The provisions of clause 10 (Remedies and waivers), clause 11 (Severability), clause 15 (Notices) and clause 17 (Jurisdiction) of the
Charge and Security Deposit over Bank Accounts Agreement shall be incorporated into this Agreement as if set out in full in
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this Agreement and as if references in those clauses to �this Agreement� are references to this Agreement.

5. GOVERNING LAW

This Agreement is governed by Hungarian law.

6. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Charge and Security Deposit over Bank
Accounts Agreement and the First Lien Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement
as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
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SCHEDULE A

��SCHEDULE 3

Part VII

February 2011 Incremental Assumption and Amendment Agreement��

(To Be Inserted)
- 5 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIGNATURES

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság - as Chargor

By:

Wilmington Trust (London) Limited - as Chargee

By:
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EXHIBIT 4.376

AMENDMENT AGREEMENT NO. 4

dated 9 February 2011

for

CSI HUNGARY GYÁRTÓ ÉS KERESKEDELMI KORLÁTOLT FELELŐSSÉGŰ
TÁRSASÁG

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
FIXED CHARGE AGREEMENT

DATED 29 JANUARY 2010 AS AMENDED ON 4 MAY 2010, 16
NOVEMBER 2010 AND 1 FEBRUARY 2011

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on 9 February 2011

BETWEEN:

(1)

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság, a limited liability company incorporated under the laws of
Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000 Székesfehérvár, Hungary, registered
with the Fejér County Court acting as court of registration under registration number Cg. 07-09-013757, as chargor under this
Agreement (hereinafter referred to as the �Chargor�);

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and
for the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

RECITALS:

(A)

The Parties hereby declare that the Fixed Charge Agreement (as defined below) was originally concluded on 29 January 2010 between
the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as subsequently amended) between among
others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG
Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Pactiv Corporation, Closure Systems International BV, the other borrowers
party thereto, the lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse) as administrative
agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between, among others, Reynolds Group Escrow LLC,
Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
modified, amended or supplemented from time to time (the �2009 Indenture�), and the Fixed Charge Agreement was amended on 16
November 2010 pursuant to an indenture dated 15 October 2010 between, among others, RGHL US Escrow I Inc., RGHL US Escrow I
LLC and RGHL Escrow Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent (the �2010 Indenture�) and
the Fixed Charge Agreement was further amended on 1 February 2011 pursuant to an indenture dated 1 February 2011 between, among
others, Reynolds Group Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer (Luxembourg) S.A. as issuers, The Bank of
New York Mellon, as trustee, principal paying agent, transfer
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agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent (the �February 2011 Secured
Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Indenture, the 2010 Indenture and the February 2011 Secured Notes Indenture certain
parties have entered into a first lien intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York
Mellon as trustee under the 2009 Indenture, Credit Suisse AG as representative under the Credit Agreement and each grantor that are
parties thereto, as subsequently amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010, which added the
Collateral Agent as a collateral agent under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an amendment no. 4 and incremental term loan assumption agreement (the �Amendment and Incremental Assumption
Agreement�) dated on or about the date of this Agreement and entered into between, among others Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG
Austria Holding GmbH, Pactiv Corporation, Closure Systems International B.V., the other borrowers party thereto, the lenders from time
to time party thereto and Credit Suisse AG (formerly known as Credit Suisse) as administrative agent, the Credit Agreement has been
amended and restated in the form of Annex A thereto (the �Amended and Restated Credit Agreement�).

(D) As a consequence of the Amendment and Incremental Assumption Agreement and the Amended and Restated Credit Agreement, the
Parties agreed to amend the Fixed Charge Agreement and enter into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Fixed Charge Agreement� means the fixed charge agreement concluded in the form of a notarial deed dated 29 January 2010, as
amended on 4 May 2010, 16 November 2010 and 1 February 2011 between the Chargor and the Chargee.

1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Fixed Charge Agreement
has the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Fixed Charge Agreement shall have effect as if set out in this Agreement.
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1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE FIXED CHARGE AGREEMENT

With effect from the date of this Agreement:

(a) The following new definitions shall be inserted in clause 1.1 (Definitions) of the Fixed Charge Agreement in alphabetical order:

��February 2011 Incremental Assumption and Amendment Agreement� means the amendment no. 4 and incremental term
loan assumption agreement dated 9 February 2011 entered into between, among others, Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria
Holding GmbH, Pactiv Corporation and Closure Systems International B.V. as borrowers, the Guarantors from time to time party
thereto (as defined therein), the Lenders from time to time party thereto (as defined therein) and the Administrative Agent (as
defined therein), as amended, novated, supplemented, restated or modified from time to time, the text of which is attached as
Part VII of Schedule 3 (Incremental Assumption and Amendment Agreement) to this Agreement.�

(b) Schedule 2 of the Fixed Charge Agreement shall be replaced with Schedule B (Machinery and Equipment) of this Agreement.

(c) Schedule 3 of the Fixed Charge Agreement shall be supplemented with Schedule A (Part VII of Schedule 3 (February 2011
Incremental Assumption and Amendment Agreement)) of this Agreement.

3. CONTINUITY AND FURTHER ASSURANCE

3.1 Continuing obligations

The provisions of the Fixed Charge Agreement shall, save as amended by this Agreement, continue in full force and effect.

3.2 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

4. INCORPORATION OF TERMS

The provisions of clause 7 (Remedies and waivers), clause 8 (Severability), clause 12 (Notices) and clause 14 (Jurisdiction) of the Fixed
Charge Agreement shall be incorporated into this Agreement as if set out in full in this Agreement and as if references in those clauses to
�this Agreement� are references to this Agreement.
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5. GOVERNING LAW

This Agreement is governed by Hungarian law.

6. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Fixed Charge Agreement and the First Lien
Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
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SCHEDULE A

��SCHEDULE 3

Part VII

February 2011 Incremental Assumption and Amendment Agreement��

(To Be Inserted)
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SCHEDULE B

��SCHEDULE 2

MACHINERY AND EQUIPMENT��

Tag Number Asset Id Description
2531541B000400 40005056 TECH. HuTeS
2531542-002500 40006728 AIR CONDITION SYSTEM CSI Hungary, building 56'
2531631C034500 40006833 (ALCATRAZ) � Injection Molding
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SIGNATURES

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság - as Chargor

By:

Wilmington Trust (London) Limited - as Chargee

By:
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EXHIBIT 4.377

AMENDMENT AGREEMENT NO. 4
dated 9 February 2011

for

CLOSURE SYSTEMS INTERNATIONAL B.V.

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
QUOTA CHARGE AGREEMENT

DATED 29 JANUARY 2010 AS AMENDED ON 4 MAY 2010,
16 NOVEMBER 2010 AND 1 FEBRUARY 2011

in respect of its Quota in Closure Systems International Holdings (Hungary) Kft.

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on 9 February 2011

BETWEEN:

(1)

Closure Systems International B.V., a private company with limited liability incorporated under the laws of The Netherlands, having
its seat as at the date of this Agreement at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, registered with the Chamber of
Commerce in Amsterdam, The Netherlands, under registration number 34291082, as owner of the Quota (as defined below) and chargor
under this Agreement (hereinafter referred to as the �Chargor�);

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and
for the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

This Agreement is hereby acknowledged and accepted by:

(3)

Closure Systems International Holdings (Hungary) Vagyonkezelő Korlátolt Felelősségű Társaság, a limited liability company
incorporated under the laws of Hungary, having its registered office as at the date of this Agreement at Berényi út 72-100., 8000
Székesfehérvár, Hungary, registered with the Fejér County Court acting as court of registration under registration number Cg.
07-09-015084, (hereinafter referred to as the �Company�).

RECITALS:

(A)

The Parties hereby declare that the Quota Charge Agreement (as defined below) was originally concluded on 29 January 2010 between
the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as subsequently amended) between among
others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG
Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Pactiv Corporation, Closure Systems International BV, the other borrowers
party thereto, the lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse) as administrative
agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between, among others, Reynolds Group Escrow LLC,
Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
modified, amended or supplemented from time to time (the �2009 Indenture�), and the Quota Charge Agreement was amended on 16
November 2010 pursuant to an indenture dated 15 October 2010 between, among others, RGHL US Escrow I Inc., RGHL US Escrow I
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LLC and RGHL Escrow Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent (the �2010 Indenture�) and
the Quota Charge Agreement was further amended on 1 February 2011 pursuant to an indenture dated 1 February 2011 between, among
others, Reynolds Group Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer (Luxembourg) S.A. as issuers, The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent (the �February 2011 Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Indenture, the 2010 Indenture and the February 2011 Secured Notes Indenture certain
parties have entered into a first lien intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York
Mellon as trustee under the 2009 Indenture, Credit Suisse AG as representative under the Credit Agreement and each grantor that are
parties thereto, as subsequently amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010, which added the
Collateral Agent as a collateral agent under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an amendment no. 4 and incremental term loan assumption agreement (the �Amendment and Incremental Assumption
Agreement�) dated on or about the date of this Agreement and entered into between, among others Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG
Austria Holding GmbH, Pactiv Corporation, Closure Systems International B.V., the other borrowers party thereto, the lenders from time
to time party thereto and Credit Suisse AG (formerly known as Credit Suisse) as administrative agent, the Credit Agreement has been
amended and restated in the form of Annex A thereto (the �Amended and Restated Credit Agreement�).

(D) As a consequence of the Amendment and Incremental Assumption Agreement and the Amended and Restated Credit Agreement, the
Parties agreed to amend the Quota Charge Agreement and enter into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Quota Charge Agreement� means the quota charge agreement concluded in the form of a notarial deed dated 29 January 2010, as
amended on 4 May 2010, 16 November 2010 and 1 February 2011 between the Chargor and the Chargee.
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1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Quota Charge Agreement
has the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Quota Charge Agreement shall have effect as if set out in this Agreement.

1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE QUOTA CHARGE AGREEMENT

With effect from the date of this Agreement:

(a) The following new definitions shall be inserted in clause 1.1 (Definitions) of the Quota Charge Agreement in alphabetical order:

��February 2011 Incremental Assumption and Amendment Agreement� means the amendment no. 4 and incremental term
loan assumption agreement dated 9 February 2011 entered into between, among others, Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria
Holding GmbH, Pactiv Corporation and Closure Systems International B.V. as borrowers, the Guarantors from time to time party
thereto (as defined therein), the Lenders from time to time party thereto (as defined therein) and the Administrative Agent (as
defined therein), as amended, novated, supplemented, restated or modified from time to time, the text of which is attached as
Part VII of Schedule 3 (Incremental Assumption and Amendment Agreement) to this Agreement.�

(b) Schedule 3 of the Quota Charge Agreement shall be supplemented with Schedule A (Part VII of Schedule 3 (February 2011
Incremental Assumption and Amendment Agreement)) of this Agreement.

3. REGISTRATION OF CHANGES

3.1
The Chargor shall file with the Court of Registration an extract of this Agreement, attached as Schedule B (Form of the Extract of this
Quota Charge Agreement) (the �Extract�) within 10 (ten) Business Days of the date of this Agreement, in order to inform the Court of
Registration of the amendment of the Quota Charge Agreement.

3.2
The Parties hereby authorise Oppenheim Ügyvédi Iroda (1053 Budapest, Károlyi Mihály u. 12., Hungary) to act before the Court of
Registration in connection with the filing (including but not limited to sign any documents in relation thereto) of the Extract with the
Court of Registration.
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4. CONTINUITY AND FURTHER ASSURANCE

4.1 Continuing obligations

The provisions of the Quota Charge Agreement shall, save as amended by this Agreement, continue in full force and effect.

4.2 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

5. INCORPORATION OF TERMS

The provisions of clause 8 (Remedies and waivers), clause 9 (Severability), clause 13 (Notices) and clause 15 (Jurisdiction) of the Quota
Charge Agreement shall be incorporated into this Agreement as if set out in full in this Agreement and as if references in those clauses to
�this Agreement� are references to this Agreement.

6. GOVERNING LAW

This Agreement is governed by Hungarian law.

7. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Quota Charge Agreement and the First Lien
Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
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SCHEDULE A

��SCHEDULE 3
Part VII

February 2011 Incremental Assumption and Amendment Agreement��

(To Be Inserted)
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SCHEDULE B

ÜZLETRÉSZ ZÁLOGSZERZŐDÉST MÓDOSÍTÓ SZERZŐDÉS KIVONATA

EXTRACT OF THE AMENDMENT TO THE QUOTA CHARGE AGREEMENT

a cégnyilvántartásról, a bírósági cégeljárásról és a végelszámolásról szóló 2006. évi V. törvény 2. számú melléklete
II. 1. ea) pontjának figyelembe vételével

with regard to the Clause II.1.ea) of Schedule No. 2 of the Act V of 2006 on Public Company Information,
Company Registration and Winding-up Proceedings

(a továbbiakban: �Kivonat�) amely az alábbi felek között készült Budapesten, 2011. február 9. napján létrejött módosító szerződés (a
továbbiakban: �Szerződés�) alapján:

(hereinafter referred to as the �Extract�), which has been prepared on the basis of the amendment agreement entered into by and between the
parties named below in Budapest on 9 February 2011 (hereinafter referred to as the �Agreement�):

(1) A Wilmington Trust (London) Limited, amelynek székhelye 6 Broad Street Place, London EC2M 7JH, Egyesült Királyság cím alatt
található, képviseli __________________________, meghatalmazás alapján,

(1) Wilmington Trust (London) Limited, having its registered office at: 6 Broad Street Place, London EC2M 7JH, Egyesült Királyság,
represented by __________________________, under a power of attorney,

mint zálogjogosult (a továbbiakban: �Zálogjogosult�)

as chargee (hereinafter referred to as the �Chargee�),

valamint

and

(2)
CLOSURE SYSTEMS INTERNATIONAL B.V., amelynek székhelye a Teleportboulevard 140, 1043 EJ Amszterdam, Hollandia cím
alatt található, és amelyet az amszterdami Kereskedelmi Kamaránál a 34291082-es számon tartanak nyilván, képviseli dr. Horvai-
Hillenbrand Péter, meghatalmazás alapján,

(2)
CLOSURE SYSTEMS INTERNATIONAL B.V. having its registered seat at Teleportboulevard 140, 1043 EJ Amsterdam, The
Netherlands, registered with the Chamber of Commerce in Amsterdam with registration number 34291082, represented by dr. Péter
Horvai-Hillenbrand, under a power of attorney,

mint zálogkötelezett (a továbbiakban: �Zálogkötelezett�)

as chargor (hereinafter referred to as the �Chargor�).

Fent nevezett felek a jelen Kivonatban az alábbiakat kívánják rögzíteni:

The parties named above wish to declare the following in the present Extract:

1.
A Zálogkötelezett és a Zálogjogosult a 2010. január 29-én kelt zálogszerződéssel (a �Zálogszerződés�) üzletrész zálogjogot alapítottak
a Zálogjogosult javára Zálogkötelezettnek a Closure Systems International Holdings (Hungary) Vagyonkezelő Korlátolt
Felelősségű Társaságban (székhelye: 8000 Székesfehérvár, Berényi út 72-
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100., Magyarország; cégjegyzékszáma a Fejér Megyei Bíróság mint Cégbíróságnál: Cg.07-09-015084, adószáma: 14216143-1-07, a
továbbiakban: �Társaság�) fennálló 25.212.670.000,- Ft, azaz huszonötmilliárd-kettőszáztizenkettőmillió-hatszázhetvenezer forint
névértékű, a Társaság jegyzett tőkéjének 100%-át megtestesítő üzletrészén. A Zálogszerződést a Zálogkötelezett és a Zálogjogosult
2010. május 4-én, 2010. november 16-án és 2011. február 1-jén módosította.

The Chargor and the Chargee created a quota charge in favour of the Chargee over the quota of the Chargor held in Closure Systems
International Holdings (Hungary) Vagyonkezelő Korlátolt Felelősségű Társaság (registered seat: 8000 Székesfehérvár, Berényi út
72-100., Hungary, company registration number: Cg.07-09-015084 with the Fejér County Court as the Court of Registration, tax
number: 14216143-1-07, hereinafter referred to as the �Company�) with a nominal value of HUF 25,212,670,000 (i.e. twenty-five
billion two hundred and twelve million six hundred and seventy thousand Forint) representing 100% of the Company�s registered
capital by virtue of the quota charge agreement dated 29 January 2010 (the �Quota Charge Agreement�). The Quota Charge
Agreement was amended by the Chargor and the Chargee on 4 May 2010, 16 November 2010 and 1 February 2011.

2. A Zálogkötelezett és a Zálogjogosult a Szerződés rendelkezései alapján újból módosították a Zálogszerződés rendelkezéseit azzal, hogy
újabb mellékletet csatoltak a Zálogszerződéshez.

The Chargor and the Chargee have amended again the terms of the Quota Charge Agreement in accordance with the provisions of the
Agreement by attaching a further schedule to the Quota Charge Agreement.

3.
Jelen Kivonat a Szerződés rendelkezései alapján � kizárólag a Zálogszerződés módosításának cégbírósági bejelentése céljából � készült,
és nem helyettesíti a felek között a Szerződésben foglaltak szerint létrejött részletes megállapodást. A Szerződés és jelen Kivonat közötti
esetleges ellentmondás vagy eltérés esetén a Szerződés rendelkezései az irányadóak.

This Extract has been prepared on the basis of the terms and conditions set out in the Agreement exclusively for the purpose of giving
notice to the court of registration on the amendment to the Quota Charge Agreement, and therefore, it may not substitute the detailed
agreement between the parties contemplated in the Agreement. In case of any discrepancy between the Agreement and this Extract, the
provisions of the Agreement shall prevail.

4. Jelen Kivonat magyar és angol nyelven készült, a magyar és az angol nyelvű változat közötti eltérés esetén a magyar nyelvű verzió az
irányadó.

This Extract has been prepared in the Hungarian and English language. In the event of any discrepancy between the Hungarian language
and the English language versions, the Hungarian language version shall prevail.

5.
A Zálogkötelezett és a Zálogjogosult meghatalmazzák az Oppenheim Ügyvédi Irodát (cím: 1053 Budapest, Károlyi Mihály u. 12.) hogy
a Fejér Megyei Bíróságnál, mint Cégbíróságnál a Kivonat benyújtásával kapcsolatban eljárjon (beleértve, de nem kizárólag bármely,
ehhez kapcsolódó dokumentum aláírását).
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The Chargor and the Chargee hereby authorise Oppenheim Law Firm (address: 1053 Budapest, Károlyi Mihály u. 12.) to act before the
Fejér County Court as the Court of Registration in connection with filing (including but not limited to sign any documents relating
thereto) this Extract.

Budapest, 2011. február 9./ 9 February 2011

WILMINGTON TRUST (LONDON) LIMITED CLOSURE SYSTEMS INTERNATIONAL B.V.

Zálogjogosult / Chargee Zálogkötelezett / Chargor
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SIGNATURES

Closure Systems International B.V. � as Chargor

By:

Wilmington Trust (London) Limited � as Chargee

By:

Closure Systems International Holdings (Hungary) Vagyonkezelő Korlátolt Felelősségű Társaság � as Company

By:
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EXHIBIT 4.378

AMENDMENT AGREEMENT NO. 4

dated 9 February 2011

for

CLOSURE SYSTEMS INTERNATIONAL B.V.

as Chargor

and

WILMINGTON TRUST (LONDON) LIMITED

as Chargee

RELATING TO A
QUOTA CHARGE AGREEMENT

DATED 29 JANUARY 2010 AS AMENDED ON 4 MAY 2010,
16 NOVEMBER 2010 AND 1 FEBRUARY 2011

in respect of its Quota in CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS AMENDMENT AGREEMENT (the �Agreement�) is made on 9 February 2011

BETWEEN:

(1)

Closure Systems International B.V., a private company with limited liability incorporated under the laws of The Netherlands, having
its seat as at the date of this Agreement at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, registered with the Chamber of
Commerce in Amsterdam, The Netherlands, under registration number 34291082, as owner of the Quota (as defined below) and chargor
under this Agreement (hereinafter referred to as the �Chargor�);

and

(2)

Wilmington Trust (London) Limited, acting as chargee under this Agreement, in its capacity as collateral agent acting on behalf and
for the benefit of the Secured Parties (as defined below), as appointed under the First Lien Intercreditor Agreement and authorised to
represent their joint and several rights in connection with this Agreement (hereinafter, with its successors, permitted transferees and
permitted assign in such capacity, referred to as the �Collateral Agent� or the �Chargee�);

(1) and (2) are together hereinafter referred to as the �Parties� and �Party� means any of them, as the context may require.

This Agreement is hereby acknowledged and accepted by:

(3)

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság a limited liability company (korlátolt felelosségu társaság)
incorporated under the laws of Hungary, having its registered seat as at the date of this Agreement at Berényi út 72-100., 8000
Székesfehérvár, Hungary, registered with the Fejér County Court in Székesfehérvár, Hungary, under registration number:
Cg.07-09-013757, with tax identification number: 14122952-2-07 (hereinafter referred to as the �Company�).

RECITALS:

(A)

The Parties hereby declare that the Quota Charge Agreement (as defined below) was originally concluded on 29 January 2010 between
the Chargee and the Chargor, pursuant to both (i) a credit agreement dated 5 November 2009 (as subsequently amended) between among
others Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG
Euro Holding AG & Co KGaA, SIG Austria Holding GmbH, Pactiv Corporation, Closure Systems International BV, the other borrowers
party thereto, the lenders from time to time parties thereto, and Credit Suisse AG (formerly known as Credit Suisse) as administrative
agent (the �Credit Agreement�) and (ii) an indenture dated 5 November 2009 between, among others, Reynolds Group Escrow LLC,
Reynolds Group DL Escrow Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and registrar, as
modified, amended or supplemented from time to time (the �2009 Indenture�), and the Quota Charge Agreement was amended on 16
November 2010 pursuant to an indenture dated 15 October 2010 between, among others, RGHL US Escrow I Inc., RGHL US Escrow I
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LLC and RGHL Escrow Issuer (Luxembourg) I S.A. and The Bank of New York Mellon, as trustee, principal paying agent, transfer
agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent (the �2010 Indenture�) and
the Quota Charge Agreement was further amended on 1 February 2011 pursuant to an indenture dated 1 February 2011 between, among
others, Reynolds Group Issuer LLC, Reynolds Group Issuer Inc. and Reynolds Group Issuer (Luxembourg) S.A. as issuers, The Bank of
New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent (the �February 2011 Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Indenture, the 2010 Indenture and the February 2011 Secured Notes Indenture certain
parties have entered into a first lien intercreditor agreement dated 5 November 2009 between, among others, The Bank of New York
Mellon as trustee under the 2009 Indenture, Credit Suisse AG as representative under the Credit Agreement and each grantor that are
parties thereto, as subsequently amended by Amendment No. 1 and Joinder Agreement dated 21 January 2010, which added the
Collateral Agent as a collateral agent under the First Lien Intercreditor Agreement (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an amendment no. 4 and incremental term loan assumption agreement (the �Amendment and Incremental Assumption
Agreement�) dated on or about the date of this Agreement and entered into between, among others Reynolds Group Holdings Inc.,
Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG
Austria Holding GmbH, Pactiv Corporation, Closure Systems International B.V., the other borrowers party thereto, the lenders from time
to time party thereto and Credit Suisse AG (formerly known as Credit Suisse) as administrative agent, the Credit Agreement has been
amended and restated in the form of Annex A thereto (the �Amended and Restated Credit Agreement�).

(D) As a consequence of the Amendment and Incremental Assumption Agreement and the Amended and Restated Credit Agreement, the
Parties agreed to amend the Quota Charge Agreement and enter into this Agreement.

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Agreement:

�Quota Charge Agreement� means the quota charge agreement concluded in the form of a notarial deed dated 29 January 2010, as
amended on 4 May 2010, 16 November 2010 and 1 February 2011 between the Chargor and the Chargee.
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1.2 Incorporation of defined terms

(a) Unless a contrary indication appears, a term defined in the First Lien Intercreditor Agreement and in the Quota Charge Agreement
has the same meaning in this Agreement and in any notice given under this Agreement.

(b) The principles of construction set out in the Quota Charge Agreement shall have effect as if set out in this Agreement.

1.3 Clauses

In this Agreement any reference to a �Clause� or a �Schedule� is, unless the context otherwise requires, a reference to a Clause or a
Schedule to this Agreement.

2. AMENDMENTS TO THE QUOTA CHARGE AGREEMENT

With effect from the date of this Agreement:

(a) The following new definitions shall be inserted in clause 1.1 (Definitions) of the Quota Charge Agreement in alphabetical order:

��February 2011 Incremental Assumption and Amendment Agreement� means the amendment no. 4 and incremental term
loan assumption agreement dated 9 February 2011 entered into between, among others, Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co KGaA, SIG Austria
Holding GmbH, Pactiv Corporation and Closure Systems International B.V. as borrowers, the Guarantors from time to time party
thereto (as defined therein), the Lenders from time to time party thereto (as defined therein) and the Administrative Agent (as
defined therein), as amended, novated, supplemented, restated or modified from time to time, the text of which is attached as
Part VII of Schedule 3 (Incremental Assumption and Amendment Agreement) to this Agreement.�

(b) Schedule 3 of the Quota Charge Agreement shall be supplemented with Schedule A (Part VII of Schedule 3 (February 2011
Incremental Assumption and Amendment Agreement)) of this Agreement.

3. REGISTRATION OF CHANGES

3.1
The Chargor shall file with the Court of Registration an extract of this Agreement, attached as Schedule B (Form of the Extract of this
Quota Charge Agreement) (the �Extract�) within 10 (ten) Business Days of the date of this Agreement, in order to inform the Court of
Registration of the amendment of the Quota Charge Agreement.

3.2
The Parties hereby authorise Oppenheim Ügyvédi Iroda (1053 Budapest, Károlyi Mihály u. 12., Hungary) to act before the Court of
Registration in connection with the filing (including but not limited to sign any documents in relation thereto) of the Extract with the
Court of Registration.
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4. CONTINUITY AND FURTHER ASSURANCE

4.1 Continuing obligations

The provisions of the Quota Charge Agreement shall, save as amended by this Agreement, continue in full force and effect.

4.2 Further assurance

The Chargor shall, at the reasonable request of the Chargee and at its own expense, do all such acts and things necessary to give effect to
the amendments effected or to be effected pursuant to this Agreement.

5. INCORPORATION OF TERMS

The provisions of clause 8 (Remedies and waivers), clause 9 (Severability), clause 13 (Notices) and clause 15 (Jurisdiction) of the Quota
Charge Agreement shall be incorporated into this Agreement as if set out in full in this Agreement and as if references in those clauses to
�this Agreement� are references to this Agreement.

6. GOVERNING LAW

This Agreement is governed by Hungarian law.

7. RIGHTS OF THE COLLATERAL AGENT

Notwithstanding anything contained herein, the Parties agree that this Agreement shall be deemed a �Security Document� for the
purposes of and as defined in the First Lien Intercreditor Agreement (and for no other purpose) and accordingly each of the protections,
immunities, rights, indemnities and benefits conferred on the Collateral Agents under the Quota Charge Agreement and the First Lien
Intercreditor Agreement shall continue in full force and effect and shall apply to this Agreement as if set out in full herein.

[Certification of the Public Notary and the related powers of attorney inserted]
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SCHEDULE A

��SCHEDULE 3

Part VII

February 2011 Incremental Assumption and Amendment Agreement��

(To Be Inserted)
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SCHEDULE B

ÜZLETRÉSZ ZÁLOGSZERZŐDÉST MÓDOSÍTÓ SZERZŐDÉS KIVONATA

EXTRACT OF THE AMENDMENT TO THE QUOTA CHARGE AGREEMENT

a cégnyilvántartásról, a bírósági cégeljárásról és a végelszámolásról szóló 2006. évi V. törvény 2.
számú melléklete II. 1. ea) pontjának figyelembe vételével

with regard to the Clause II.1.ea) of Schedule No. 2 of the Act V of 2006 on Public Company
Information, Company Registration and Winding-up Proceedings

(a továbbiakban: �Kivonat�) amely az alábbi felek között készült Budapesten, 2011. február 9. napján létrejött módosító szerződés (a
továbbiakban: �Szerződés�) alapján:

(hereinafter referred to as the �Extract�), which has been prepared on the basis of the amendment agreement entered into by and between the
parties named below in Budapest on 9 February 2011 (hereinafter referred to as the �Agreement�):

(1) A Wilmington Trust (London) Limited, amelynek székhelye 6 Broad Street Place, London EC2M 7JH, Egyesült Királyság cím alatt
található, képviseli __________________________, meghatalmazás alapján,

(1) Wilmington Trust (London) Limited, having its registered office at: 6 Broad Street Place, London EC2M 7JH, Egyesült Királyság,
represented by __________________________, under a power of attorney,

mint zálogjogosult (a továbbiakban: �Zálogjogosult�)

as chargee (hereinafter referred to as the �Chargee�),

valamint

and

(2)
CLOSURE SYSTEMS INTERNATIONAL B.V., amelynek székhelye a Teleportboulevard 140, 1043 EJ Amszterdam, Hollandia cím
alatt található, és amelyet az amszterdami Kereskedelmi Kamaránál a 34291082-es számon tartanak nyilván, képviseli dr. Horvai-
Hillenbrand Péter, meghatalmazás alapján,

(2)
CLOSURE SYSTEMS INTERNATIONAL B.V. having its registered seat at Teleportboulevard 140, 1043 EJ Amsterdam, The
Netherlands, registered with the Chamber of Commerce in Amsterdam with registration number 34291082, represented by dr. Péter
Horvai-Hillenbrand, under a power of attorney,

mint zálogkötelezett (a továbbiakban: �Zálogkötelezett�)

as chargor (hereinafter referred to as the �Chargor�).

Fent nevezett felek a jelen Kivonatban az alábbiakat kívánják rögzíteni:

The parties named above wish to declare the following in the present Extract:

1.
A Zálogkötelezett és a Zálogjogosult a 2010. január 29-én kelt zálogszerzodéssel (a �Zálogszerződés�) üzletrész zálogjogot alapítottak
a Zálogjogosult javára Zálogkötelezettnek a CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségu Társaságban (székhelye:
8000 Székesfehérvár, Berényi út 72-100., Magyarország;
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cégjegyzékszáma a Fejér Megyei Bíróság mint Cégbíróságnál: Cg. 07-09-013757, adószáma: 14122952-1-07, a továbbiakban:
�Társaság�) fennálló 1.246.180.000,- Ft, azaz egymilliárd-kétszáznegyvenhatmillió-egyszáznyolcvanezer forint névértéku, a Társaság
jegyzett tokéjének 100%-át megtestesíto üzletrészén. A Zálogszerzodést a Zálogkötelezett és a Zálogjogosult 2010. május 4-én, 2010.
november 16-án és 2011. február 1-jén módosította.

The Chargor and the Chargee created a quota charge in favour of the Chargee over the quota of the Chargor held in CSI Hungary
Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság (registered seat: 8000 Székesfehérvár, Berényi út 72-100., Hungary,
company registration number: Cg. 07-09-013757 with the Fejér County Court as the Court of Registration, tax number: 14122952-1-07,
hereinafter referred to as the �Company�) with a nominal value of HUF 1,246,180,000 (i.e. one billion two hundred fourty six million
one hundred and eighty thousand Forint) representing 100% of the Company�s registered capital by virtue of the quota charge
agreement dated 29 January 2010 (the �Quota Charge Agreement�). The Quota Charge Agreement was amended by the Chargor and
the Chargee on 4 May 2010, 16 November 2010 and 1 February 2011.

2. A Zálogkötelezett és a Zálogjogosult a Szerzodés rendelkezései alapján újból módosították a Zálogszerzodés rendelkezéseit azzal, hogy
újabb mellékletet csatoltak a Zálogszerzodéshez.

The Chargor and the Chargee have amended again the terms of the Quota Charge Agreement in accordance with the provisions of the
Agreement by attaching a further schedule to the Quota Charge Agreement.

3.
Jelen Kivonat a Szerzodés rendelkezései alapján � kizárólag a Zálogszerzodés módosításának cégbírósági bejelentése céljából � készült,
és nem helyettesíti a felek között a Szerzodésben foglaltak szerint létrejött részletes megállapodást. A Szerzodés és jelen Kivonat közötti
esetleges ellentmondás vagy eltérés esetén a Szerzodés rendelkezései az irányadóak.

This Extract has been prepared on the basis of the terms and conditions set out in the Agreement exclusively for the purpose of giving
notice to the court of registration on the amendment to the Quota Charge Agreement, and therefore, it may not substitute the detailed
agreement between the parties contemplated in the Agreement. In case of any discrepancy between the Agreement and this Extract, the
provisions of the Agreement shall prevail.

4. Jelen Kivonat magyar és angol nyelven készült, a magyar és az angol nyelvu változat közötti eltérés esetén a magyar nyelvu verzió az
irányadó.

This Extract has been prepared in the Hungarian and English language. In the event of any discrepancy between the Hungarian language
and the English language versions, the Hungarian language version shall prevail.

5.
A Zálogkötelezett és a Zálogjogosult meghatalmazzák az Oppenheim Ügyvédi Irodát (cím: 1053 Budapest, Károlyi Mihály u. 12.) hogy
a Fejér Megyei Bíróságnál, mint Cégbíróságnál a Kivonat benyújtásával kapcsolatban eljárjon (beleértve, de nem kizárólag bármely,
ehhez kapcsolódó dokumentum aláírását).

- 7 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


The Chargor and the Chargee hereby authorise Oppenheim Law Firm (address: 1053 Budapest, Károlyi Mihály u. 12.) to act before the
Fejér County Court as the Court of Registration in connection with filing (including but not limited to sign any documents relating
thereto) this Extract.

Budapest, 2011. február 9. / 9 February 2011

WILMINGTON TRUST (LONDON) LIMITED CLOSURE SYSTEMS INTERNATIONAL B.V.

Zálogjogosult / Chargee Zálogkötelezett / Chargor
- 8 -
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SIGNATURES

Closure Systems International B.V. � as Chargor

By:

Wilmington Trust (London) Limited � as Chargee

By:

CSI Hungary Gyártó és Kereskedelmi Korlátolt Felelősségű Társaság � as Company

By:
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EXHIBIT 4.379

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

AND

THE COMPANIES LISTED IN SCHEDULE 1

AS PLEDGORS

CONFIRMATION AGREEMENT

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS CONFIRMATION AGREEMENT is made on 9 February 2011

BETWEEN:

(1)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted assigns
in such capacity (the �Collateral Agent�); and

(2) The pledgors listed in schedule 1 (the �Pledgors�).

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated 5 November 2009 and entered into between Reynolds Group Holdings
Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc.,
Closure Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited,
the lenders from time to time party thereto and Credit Suisse AG, as administrative agent, as amended by amendment agreements dated 21
January 2010, 4 May 2010 and 30 September 2010 and as further amended, extended, restructured, renewed, novated, supplemented,
restated, refunded, replaced or modified from time to time, certain loan facilities (the �Facilities�) were made available to the Borrowers
(as defined below).

(B)

Pursuant to an indenture (the �2009 Senior Secured Notes Indenture�) dated 5 November 2009 and entered into between the 2009
Issuers (as defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified
from time to time, certain notes were issued by the 2009 Issuers.

(C)

On 5 November 2009, the Collateral Agent, The Bank of New York Mellon as trustee under the 2009 Senior Secured Notes Indenture,
Credit Suisse AG as administrative agent under the Credit Agreement, and the Loan Parties (as defined below) as at that date and certain
other parties, entered into an intercreditor agreement (the �First Lien Intercreditor Agreement�) amended by an amendment dated 21
January 2010 and as further amended, novated, supplemented, restated or modified from time to time.

(D)

Pursuant to an indenture (the �2010 Senior Secured Notes Indenture�) dated 15 October 2010 and entered into between the 2010 Issuers
(as defined below), the Senior Secured Note Guarantors (as defined therein), The Bank of New York Mellon, as trustee, principal paying
agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time, certain notes were
issued by the 2010 Issuers.

(E)
Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated 1 February 2011 and entered into between the
February 2011 Issuers (as defined below), the Senior Secured Note Guarantors (as defined therein), The Bank of New York Mellon, as
trustee, principal paying agent, transfer agent, registrar and collateral agent and
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Wilmington Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated,
supplemented, restated, replaced or modified from time to time, certain notes were issued by the February 2011 Issuers.

(F)

On or about the date hereof, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co.
KGaA, Closure Systems International Holdings Inc., Closure Systems International B.V., Pactiv Corporation and SIG Austria Holding
GmbH as borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse AG, Cayman
Islands Branch, as administrative agent, together with certain other parties have entered into an amendment N°4 and incremental term
loan assumption agreement (the �Amendment and Incremental Assumption Agreement�) which amended and restated the Credit
Agreement.

(G)

On or about the date hereof, Reynolds Group Holdings Inc., each of the Reaffirming Parties therein, Credit Suisse AG as administrative
agent and The Bank of New York Mellon, as trustee and collateral agent and Wilmington Trust (London) Limited, as collateral agent,
have entered into a reaffirmation agreement (the �Reaffirmation Agreement�) pursuant to which each Reaffirming Party confirmed its
respective guarantee under the Loan Documents (as defined in the Credit Agreement) and each Reaffirming Party therein reaffirmed the
Security Documents (as defined therein) to which they are a party.

(H)
As a condition precedent to any further borrowing under the Credit Agreement, as amended and restated by the Amendment and
Incremental Assumption Agreement, the Pledgors have agreed to confirm the security interest granted under each of the pledge
agreements (as listed in schedule 2 hereto, the �Pledge Agreements�).

THE PARTIES AGREE AS FOLLOWS:

1. DEFINITIONS AND INTERPRETATION

1.1 Terms defined in the First Lien Intercreditor Agreement and/or the Pledge Agreements shall bear the same meaning herein, unless
expressly provided to the contrary.

1.2 In this Agreement:

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement as amended and restated by the Amendment
and Incremental Assumption Agreement, from time to time.

�2009 Issuers� shall mean the �Issuers� under and as defined in the 2009 Senior Secured Notes Indenture, including their successors in
interest.

�2010 Issuers� shall mean the �Issuers� under and as defined in the 2010 Senior Secured Notes Indenture, including their successors in
interest.

�February 2011 Issuers� shall mean the �Issuers� under and as defined in the February 2011 Senior Secured Notes Indenture,
including their successors in interest.
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�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Secured Obligations� shall mean the �Secured Obligations� under, and as defined in, each of the Pledge Agreements.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

1.3 This Confirmation Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature
pages, all of which together shall constitute one and the same Confirmation Agreement.

1.4
The Parties agree that this Confirmation Agreement shall be deemed a �Security Document� for the purposes of and as defined in the
First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights , duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

2. CONFIRMATION

Each Pledgor hereby, for the benefit of the Collateral Agent acting for itself and as collateral agent as appointed under the First Lien
Intercreditor Agreement for the benefit of the Secured Parties, expressly (a) confirms its respective pledges and grants of security
interests in the Pledge Agreements to which it is a party and (b) agrees and confirms that the Pledge Agreements and each of the security
interests created thereunder shall (i) remain in full force and effect in accordance with their terms subject to any applicable Legal
Reservation, (ii) continue to secure the Secured Obligations as they shall be in existence following the amendment and restatement of the
Credit Agreement by the Amendment and Incremental Assumption Agreement and (iii) extend, subject to the limitations (if any)
contained in the relevant Pledge Agreements, to any obligations assumed by any Loan Party as defined in and under the Amendment and
Incremental Assumption Agreement, without any further actions.

3. COST

All the Collateral Agent�s costs and expenses, shall be reimbursed in accordance with the provisions of Section 9.05 (Expenses,
Indemnity) of the Credit Agreement, as amended and restated by the Amendment and Incremental Assumption Agreement and from time
to time.

4. PARTIAL INVALIDITY

If any provision of this Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable, that
provision shall be severed from this Agreement and the remaining provisions of this Agreement shall remain in full force and
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effect. The Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve, without illegality,
the intention of the parties with respect to that severed provision.

5. LAW AND JURISDICTION

This Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to settle any
dispute which may arise from or in connection with it.

This Agreement has been duly executed by the parties in seven copies.
- 5 -
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SCHEDULE 1

THE PLEDGORS

1. REYNOLDS GROUP HOLDINGS LIMITED, a company incorporated in New Zealand with registration number 1812226 (�Parent�);

2.
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A., a société anonyme incorporated under Luxembourg law with
registered office at : 6C, rue Gabriel Lippmann, L-5365 Munsbach, Grand-duchy of Luxembourg registered with the Luxembourg register
of commerce and companies under the number B128.592 (�BPH I�);

3.
BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) II S.A., a société anonyme incorporated under Luxembourg law with
registered office at 6C, rue Gabriel Lippmann, L-5365 Munsbach, Grand-duchy of Luxembourg registered with the Luxembourg register of
commerce and companies under the number B128.914 (�BPH II�);

4.

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.ÀR.L., a société à responsabilité limitée incorporated under
Luxembourg law with registered office at 6C, rue Gabriel Lippmann, L-5365 Munsbach, Grand-duchy of Luxembourg registered with the
Luxembourg register of commerce and companies under the number B128.135 and having a share capital of EUR 404,969,325.- (�BPH
III�);

5.
REYNOLDS GROUP ISSUER (LUXEMBOURG) S.A., a société anonyme incorporated under Luxembourg law with registered office
at 6C, rue Gabriel Lippmann, L-5365 Munsbach, Grand-Duchy of Luxembourg, registered with the register of commerce and companies of
Luxembourg under number B148.957 (�Lux Issuer�); and

6.
EVERGREEN PACKAGING (LUXEMBOURG) S.ÀR.L., a société à responsabilité limitée incorporated under Luxembourg law with
registered office at 6C, rue Gabriel Lippmann, L � 5365 Munsbach, Grand-Duchy of Luxembourg, registered with the register of commerce
and companies of Luxembourg under number B152.662 and having a share capital of EUR 12,500.- (�Evergreen�).
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SCHEDULE 2

PLEDGE AGREEMENTS

1. a Luxembourg law share pledge agreement dated 5 November 2009 and entered into between Parent as pledgor and the Collateral Agent,
such pledge being granted over the shares held by Parent in the share capital of BPH I;

2. a Luxembourg law share pledge agreement dated 5 November 2009 and entered into between BPH I as pledgor and the Collateral Agent,
such pledge being granted over the shares held by BPH I in the share capital of BPH III;

3. a Luxembourg law share pledge agreement dated 5 November 2009 and entered into between BPH I as pledgor and the Collateral Agent,
such pledge being granted over the shares held by BPH I in the share capital of the Lux Issuer;

4.
a Luxembourg law pledge over receivables agreement dated 5 November 2009 and entered into by the Lux Issuer as pledgor and the
Collateral Agent, such pledge being granted over certain receivables held by the Lux Issuer towards BPH III under a proceeds loan
agreement;

5. a Luxembourg law pledge over receivables agreement dated 5 November 2009 and entered into between BPH III as pledgor and the
Collateral Agent, such pledge being granted over certain receivables held by BPH III towards BPH I;

6. a Luxembourg law pledge over receivables agreement dated 5 November 2009 and entered into between BPH I as pledgor and the
Collateral Agent, such pledge being granted over certain receivables held by BPH I towards BPH III;

7.
a Luxembourg law first ranking pledge over receivables agreement dated 5 November 2009 and entered into between BPH II as pledgor
and the Collateral Agent, such pledge being granted over the claims the pledgor owns against BPH I under certain proceeds loans made
by BPH II to BPH I;

8. a Luxembourg law profit participating bond pledge agreement dated 5 November 2009 and entered into between BPH I as pledgor and
the Collateral Agent, such pledge being granted over the Bonds (as defined therein) issued by BPH III and held by BPH I;

9. a Luxembourg law bank accounts pledge agreement dated 5 November 2009 and entered into between BPH I as pledgor and the
Collateral Agent, over certain bank accounts opened with Société Générale Bank & Trust (the �Luxembourg Account Bank�);

10. a Luxembourg law bank accounts pledge agreement dated 5 November 2009 and entered into between BPH III as pledgor and the
Collateral Agent, over certain bank accounts opened with the Luxembourg Account Bank;

11. a Luxembourg law bank accounts pledge agreement dated 5 November 2009 and entered into between the Lux Issuer as pledgor and the
Collateral Agent, over certain bank accounts opened with the Luxembourg Account Bank;
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12.
a Luxembourg law bank accounts pledge agreement dated 5 November 2009 and entered into between Reynolds Consumer Products
(Luxembourg) S.àr.l. as pledgor (the rights, obligations and liabilities of which have been transferred to BPH III following the Merger) and
the Collateral Agent, over certain bank accounts opened with the Luxembourg Account Bank;

13.
a Luxembourg law bank accounts pledge agreement dated 5 November 2009 and entered into between Closure Systems International
(Luxembourg) S.àr.l. as pledgor (the rights, obligations and liabilities of which have been transferred to BPH III following the Merger) and
the Collateral Agent, over certain bank accounts opened with the Luxembourg Account Bank;

14.
a Luxembourg law pledge over receivables agreement dated 2 December 2009 and entered into between the Parent as pledgor and the
Collateral Agent in the presence of BPH I, such pledge being granted over certain receivables held by the Parent towards BPH I under an
intercompany loan agreement;

15.

a Luxembourg law pledge over receivables agreement dated 23 February 2010 and entered into between BPH I as pledgor and the
Collateral Agent in the presence of SIG Austria Holding GmbH and SIG Euro Holding AG & Co. KGaA, such pledge being granted over
certain receivables held by BPH I towards SIG Austria Holding GmbH and SIG Euro Holding AG & Co. KGaA under certain
intercompany loan agreements;

16. a Luxembourg law bank accounts pledge agreement dated 4 May 2010 and entered into between Evergreen as pledgor and the Collateral
Agent, over certain bank accounts opened with the Luxembourg Account Bank; and

17. a Luxembourg law pledge over receivables agreement dated 4 May 2010 and entered into between BPH III as pledgor and the Collateral
Agent, such pledge to be granted over certain receivables held by BPH III towards SIG Combibloc Holding GmbH.
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SIGNATURE PAGE �� LUXEMBOURG CONFIRMATION AGREEMENT

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) II S.A.

/s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.À R.L.

/s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

REYNOLDS GROUP ISSUER (LUXEMBOURG) S.A.

/s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

The Collateral Agent

THE BANK OF NEW YORK MELLON

/s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President

The Pledgors

REYNOLDS GROUP HOLDINGS LIMITED (formerly known as Rank Group Holdings Limited)

/s/ Karen Mower /s/ Kathryn Cordier
Name: Karen Mower Witness: Kathryn Cordier
Title: Authorised signatory Occupation: Lawyer

Address: Sydney, Australia

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) I S.A.

/s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

EVERGREEN PACKAGING (LUXEMBOURG) S.ÀR.L.

/s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory
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EXHIBIT 4.380

THE TAKING OF THIS DOCUMENT OR ANY CERTIFIED COPY OF IT OR ANY DOCUMENT WHICH CONSTITUTES
SUBSTITUTE DOCUMENTATION FOR IT, OR ANY DOCUMENT WHICH INCLUDES WRITTEN CONFIRMATIONS OR
REFERENCES TO IT, INTO AUSTRIA AS WELL AS PRINTING OUT ANY E-MAIL COMMUNICATION WHICH REFERS TO
ANY LOAN DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS
DOCUMENT IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING
AN ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN
ADDRESSEE MAY CAUSE THE IMPOSITION OF AUSTRIAN STAMP DUTY. ACCORDINGLY, KEEP THE ORIGINAL
DOCUMENT AS WELL AS ALL CERTIFIED COPIES THEREOF AND WRITTEN AND SIGNED REFERENCES TO IT
OUTSIDE OF AUSTRIA AND AVOID PRINTING OUT ANY EMAIL COMMUNICATION WHICH REFERS TO ANY LOAN
DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS DOCUMENT
IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING AN
ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN ADDRESSEE.

This Acknowledgment Agreement (Convenio de Reconocimiento) is entered into on this 9th day of February, 2011 (the �Agreement�), by and
among Grupo CSI de México, S. de R.L. de C.V., CSI en Saltillo, S. de R.L. de C.V., CSI en Ensenada, S. de R.L. de C.V., CSI Tecniservicio,
S. de R.L. de C.V., Bienes Industriales del Norte, S.A. de C.V., Técnicos de Tapas Innovativas, S.A. de C.V., Evergreen Packaging México, S.
de R.L. de C.V., Maxpack, S. de R.L. de C.V. and Reynolds Metals Company de México, S. de R.L. de C.V., as pledgors under the Pledge
Agreements (as defined below), and The Bank of New York Mellon, acting solely in its capacity as Collateral Agent on behalf and for the
benefit of the Secured Parties, as pledgee under the Pledge Agreements, in accordance with the following Recitals, Representations and
Warranties and Clauses. Terms used in this Agreement and not otherwise defined herein shall have the meaning set forth in the Pledge
Agreements.

Recitals

I. First Pledge Agreement. On January 29, 2010 Grupo CSI de México, S. de R.L. de C.V., CSI en Saltillo, S. de R.L. de C.V., CSI en
Ensenada, S. de R.L. de C.V., CSI Tecniservicio, S. de R.L. de C.V., Bienes Industriales del Norte, S.A. de C.V., and Técnicos de Tapas
Innovativas, S.A. de C.V., as pledgors, and the Pledgee entered into a floating lien pledge agreement (as amended, extended, restructured,
renewed, novated, supplemented, restated, refunded, replaced or modified from time to time, the �First Pledge Agreement�). A copy of the
First Pledge Agreement together with the acknowledgement agreements dated May 4, 2010, November 16, 2010, and February 1, 2011
relating to the First Pledge Agreement is attached hereto as Exhibit �A�.

II. Second Pledge Agreement. On May 4, 2010 Evergreen Packaging México, S. de R.L. de C.V., as pledgor, and The Bank of New York
Mellon, as pledgee, entered into a floating lien pledge agreement (as amended, extended, restructured, renewed, novated, supplemented,
restated, refunded, replaced or modified from time to time, the �Second Pledge Agreement�). A copy of the Second Pledge Agreement
together with the acknowledgement agreements dated
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November 16, 2010 and February 1, 2011 relating to the Second Pledge Agreement is attached hereto as Exhibit �B�.

III. Third Pledge Agreement. On September 1, 2010 Maxpack, S. de R.L. de C.V. and Reynolds Metals Company de México, S. de R.L. de
C.V., as pledgors, and The Bank of New York Mellon, as pledgee, entered into a floating lien pledge agreement (as amended, extended,
restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time, the �Third Pledge Agreement�, and
together with the First Pledge Agreement and the Second Pledge Agreement, the �Pledge Agreements�). A copy of the Third Pledge
Agreement together with the acknowledgement agreements dated November 16, 2010 and February 1, 2011 relating to the Third Pledge
Agreement is attached hereto as Exhibit �C�.

IV. Incremental Assumption Agreement. On or about the date hereof, Reynolds Group Holdings Inc., Reynolds Consumer Products
Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding GmbH, Closure
Systems International B.V., Pactiv Corporation (successor-in-interest to Reynolds Acquisition Corporation), the Guarantors from time to time
party thereto (as defined therein), the Lenders from time to time party thereto (as defined therein) and the Administrative Agent (as defined
therein) entered into the Amendment No. 4 and Incremental Term Loan Assumption Agreement (the �Incremental Assumption Agreement�),
which amended and restated the Credit Agreement.

Representations and Warranties

I. Each of the Pledgors hereby represents and warrants, with respect to itself, through its legal representative, that on the date hereof:

(a)

the individual executing this Agreement in the name and on behalf of each of the Pledgors has sufficient power and authority, as
well as the necessary authority (corporate, organizational or otherwise) to validly execute and deliver this Agreement on their
behalf and to validly bind each of the Pledgors under the terms herein, as evidenced in public deed numbers 33,189, 33,190,
33,198, 33,192, 33,196, 33,191, 33,195, 33,193, and 33,194, dated January 12, 2011, granted before Jose Luis Villavicencio
Castañeda, Notary Public number 218 for Mexico City, Federal District, and that such powers, authority and corporate or other
authorizations have not been revoked, modified or limited in any manner.

NOW, THEREFORE, based on the Recitals and Representations and Warranties contained herein, the parties hereto agree as follows:
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Clauses

First.- Acknowledgment. Each Pledgor (a) confirms and agrees that the Pledge Agreements, as applicable, and the Security Interest created
thereunder continue to be in full force and effect subject to the Legal Reservations (as such term is defined in the Credit Agreement), and (b)
acknowledges and agrees that (i) the Incremental Assumption Agreement constitutes a Loan Document, and (ii) the obligations of the Loan
Parties under the Incremental Assumption Agreement constitute Secured Obligations under the Pledge Agreements.

Second.- No Novation. The parties hereby expressly agree that this Agreement shall not extinguish the obligations for the payment of money
outstanding under any Loan Document or discharge or release the priority of any Loan Document or any other security therefor. Nothing
herein shall be construed as a substitution or novation of the Secured Obligations, which shall remain in full force and effect. Nothing in or
implied by this Agreement or in any other document contemplated hereby shall be construed as a release or other discharge of any Secured
Obligation. Each Pledge Agreement shall remain in full force and effect notwithstanding the execution and delivery of this Agreement.

The parties agree that this Agreement shall be deemed a �Security Document� for the purposes of and as defined in the First Lien
Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits of the Collateral
Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

Third.- Entire Agreement. The parties hereby expressly agree that this Agreement is and shall be deemed a part of each Pledge Agreement
and, for such reason, all references made in or with respect to each Pledge Agreement, shall include this Agreement.

Fourth.- Jurisdiction, Governing Law. For all matters relating to the interpretation and fulfillment of this Agreement, the parties hereto
expressly and irrevocably submit to the applicable laws of Mexico, and to the jurisdiction of the competent courts sitting in Mexico, Federal
District, Mexico, and the parties hereby expressly and irrevocably waive their rights to any other jurisdiction to which they may be entitled to
by reason of their present or any future domiciles, or for any other reason.

Fifth.- Language. This Agreement is entered into in both the Spanish and English languages; provided that, in the case of any judicial
procedure before a Mexican court, the Spanish version shall govern for all purposes.

[Signature page continues]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed on the date first above written.

The Pledgors:

Grupo CSI de México, S. de R.L. de C.V.
CSI en Saltillo, S. de R.L. de C.V.
CSI en Ensenada, S. de R.L. de C.V.
CSI Tecniservicio, S. de R.L. de C.V.
Bienes Industriales del Norte, S.A. de C.V.
Técnicos de Tapas Innovativas, S.A. de C.V.
Evergreen Packaging México, S. de R.L. de C.V.
Maxpack, S. de R.L. de C.V.
Reynolds Metals Company de México, S. de R.L. de C.V.

/s/ Silvia Ema Roldan Gregory
Name: Silvia Ema Roldán Gregory
Title: Attorney-in-Fact

The Pledgee:

The Bank of New York Mellon, acting solely in its capacity as Collateral Agent on behalf and for the benefit of the Secured Parties.

/s/ Gabriela Pérez Sierra
Name: Gabriela Pérez Sierra
Title: Attorney-in-Fact
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Exhibit �A�
Acknowledgement Agreement

Copy of First Pledge Agreement and
Acknowledgement Agreements

[Attached hereto]
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Exhibit �B�
Acknowledgement Agreement

Copy of Second Pledge Agreement and
Acknowledgement Agreements

[Attached hereto]
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Exhibit �C�
Acknowledgement Agreement

Copy of Third Pledge Agreement and
Acknowledgement Agreements

[Attached hereto]
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EXHIBIT 4.381

THE TAKING OF THIS DOCUMENT OR ANY CERTIFIED COPY OF IT OR ANY DOCUMENT WHICH CONSTITUTES
SUBSTITUTE DOCUMENTATION FOR IT, OR ANY DOCUMENT WHICH INCLUDES WRITTEN CONFIRMATIONS OR
REFERENCES TO IT, INTO AUSTRIA AS WELL AS PRINTING OUT ANY E-MAIL COMMUNICATION WHICH REFERS TO
ANY LOAN DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS
DOCUMENT IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING
AN ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN
ADDRESSEE MAY CAUSE THE IMPOSITION OF AUSTRIAN STAMP DUTY. ACCORDINGLY, KEEP THE ORIGINAL
DOCUMENT AS WELL AS ALL CERTIFIED COPIES THEREOF AND WRITTEN AND SIGNED REFERENCES TO IT
OUTSIDE OF AUSTRIA AND AVOID PRINTING OUT ANY EMAIL COMMUNICATION WHICH REFERS TO ANY LOAN
DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS DOCUMENT
IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING AN
ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN ADDRESSEE.

This Acknowledgment Agreement (Convenio de Reconocimiento) is entered into on this 9th day of February, 2011 (the �Agreement�), by and
among CSI en Saltillo, S. de R.L. de C.V., as trustor under the Trust Agreement; and The Bank of New York Mellon, acting solely in its
capacity as Collateral Agent on behalf and for the benefit of the Secured Parties, as appointed under the First Lien Intercreditor Agreement, as
first place beneficiary under the Trust Agreement, in accordance with the following Recitals, Representations and Warranties and Clauses.
Terms used in this Agreement and not otherwise defined herein shall have the meaning set forth in the Trust Agreement (as defined below).

Recitals

I. Trust Agreement. On January 29, 2010 the Trustor, the Beneficiary and the Trustee entered into the Irrevocable Security Trust Agreement
with Reversion Rights No. F/00737 (as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or
modified from time to time, the �Trust Agreement�). A copy of the Trust Agreement together with the acknowledgement agreements dated
May 4, 2010, November 16, 2010 and February 1, 2011 relating to the Trust Agreement is attached hereto as Exhibit �A�.

II. Incremental Assumption Agreement. On or about the date hereof, Reynolds Group Holdings Inc., Reynolds Consumer Products
Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding GmbH, Closure
Systems International B.V., Pactiv Corporation (successor-in-interest to Reynolds Acquisition Corporation), the Guarantors from time to time
party thereto (as defined therein), the Lenders from time to time party thereto (as defined therein) and the Administrative Agent (as defined
therein) entered into the Amendment No. 4 and Incremental Term Loan Assumption Agreement (the �Incremental Assumption Agreement�),
which amended and restated the Credit Agreement.

Representations and Warranties
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I. The Trustor hereby represents and warrants, through its legal representative, that on the date hereof:

(a)

the individual executing this Agreement in the name and on behalf of the Trustor has sufficient power and authority, as well as the
necessary authority (corporate, organizational or otherwise) to validly execute and deliver this Agreement on their behalf and to
validly bind the Trustor under the terms herein, as evidenced in public deed number 33,190, dated January 12, 2011, granted before
Jose Luis Villavicencio Castañeda, Notary Public number 218 for Mexico City, Federal District, and that such powers, authority
and corporate or other authorizations have not been revoked, modified or limited in any manner.

NOW, THEREFORE, based on the Recitals and Representations and Warranties contained herein, the parties hereto agree as follows:

Clauses

First.- Acknowledgment. The Trustor (a) confirms and agrees that the Trust Agreement and the transfer of the Trust Estate in favor of the
Trustee for the Purposes of the Trust continue to be in full force and effect subject to the Legal Reservations (as such term is defined in the
Credit Agreement), and (b) acknowledges and agrees that (i) the Incremental Assumption Agreement constitutes a Loan Document, and
(ii) the obligations of the Loan Parties under the Incremental Assumption Agreement constitute Secured Obligations under the Trust
Agreement.

Second.- No Novation. The parties hereby expressly agree that this Agreement shall not extinguish the obligations for the payment of money
outstanding under any Loan Document or discharge or release the priority of any Loan Document or any other security therefor. Nothing
herein shall be construed as a substitution or novation of the Secured Obligations, which shall remain in full force and effect. Nothing in or
implied by this Agreement or in any other document contemplated hereby shall be construed as a release or other discharge of any Secured
Obligation. The Trust Agreement shall remain in full force and effect notwithstanding the execution and delivery of this Agreement.

The parties agree that this Agreement shall be deemed a �Security Document� for the purposes of and as defined in the First Lien
Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits of the Collateral
Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.
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Third.- Entire Agreement. The parties hereby expressly agree that this Agreement is and shall be deemed a part of the Trust Agreement and,
for such reason, all references made in or with respect to the Trust Agreement, shall include this Agreement.

Fourth.- Jurisdiction, Governing Law. For all matters relating to the interpretation and fulfillment of this Agreement, the parties hereto
expressly and irrevocably submit to the applicable laws of Mexico, and to the jurisdiction of the competent courts sitting in Mexico, Federal
District, Mexico, and the parties hereby expressly and irrevocably waive their rights to any other jurisdiction to which they may be entitled to
by reason of their present or any future domiciles, or for any other reason.

Fifth.- Language. This Agreement is entered into in both the Spanish and English languages; provided that, in the case of any judicial
procedure before a Mexican court, the Spanish version shall govern for all purposes.

[Signature page continues]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed on the date first above written.

The Trustor:

CSI en Saltillo, S. de R.L. de C.V.

/s/ Silvia Ema Roldan Gregory
Name: Silvia Ema Roldán Gregory
Title: Attorney-in-Fact

The Beneficiary:

The Bank of New York Mellon, acting solely in its capacity as Collateral Agent on behalf and for the benefit of the Secured Parties.

/s/ Gabriela Pérez Sierra
Name: Gabriela Pérez Sierra
Title: Attorney-in-Fact
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Exhibit �A�
Acknowledgement Agreement
Copy of Trust Agreement and

Acknowledgement Agreements

[Attached hereto]
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EXHIBIT 4.382

THE TAKING OF THIS DOCUMENT OR ANY CERTIFIED COPY OF IT OR ANY DOCUMENT WHICH CONSTITUTES
SUBSTITUTE DOCUMENTATION FOR IT, OR ANY DOCUMENT WHICH INCLUDES WRITTEN CONFIRMATIONS OR
REFERENCES TO IT, INTO AUSTRIA AS WELL AS PRINTING OUT ANY E-MAIL COMMUNICATION WHICH REFERS TO
ANY LOAN DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS
DOCUMENT IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING
AN ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN
ADDRESSEE MAY CAUSE THE IMPOSITION OF AUSTRIAN STAMP DUTY. ACCORDINGLY, KEEP THE ORIGINAL
DOCUMENT AS WELL AS ALL CERTIFIED COPIES THEREOF AND WRITTEN AND SIGNED REFERENCES TO IT
OUTSIDE OF AUSTRIA AND AVOID PRINTING OUT ANY EMAIL COMMUNICATION WHICH REFERS TO ANY LOAN
DOCUMENT IN AUSTRIA OR SENDING ANY E-MAIL COMMUNICATION TO WHICH A PDF SCAN OF THIS DOCUMENT
IS ATTACHED TO AN AUSTRIAN ADDRESSEE OR SENDING ANY E-MAIL COMMUNICATION CARRYING AN
ELECTRONIC OR DIGITAL SIGNATURE WHICH REFERS TO ANY LOAN DOCUMENT TO AN AUSTRIAN ADDRESSEE.

This Acknowledgment Agreement (Convenio de Reconocimiento) is entered into on this 9th day of February, 2011 (the �Agreement�), by and
among Grupo CSI de México, S. de R.L. de C.V., Closure Systems International B.V., CSI Mexico LLC, CSI en Saltillo, S. de R.L. de C.V.,
Closure Systems Mexico Holdings LLC, Evergreen Packaging International B.V., Reynolds Packaging International B.V., and Reynolds
Metals Company de México, S. de R.L. de C.V., as pledgors under the Pledge Agreements (as defined below), and The Bank of New York
Mellon, acting solely in its capacity as Collateral Agent on behalf and for the benefit of the Secured Parties, as pledgee under the Pledge
Agreements, in accordance with the following Recitals, Representations and Warranties and Clauses. Terms used in this Agreement and not
otherwise defined herein shall have the meaning set forth in the Pledge Agreements.

Recitals

I. First Pledge Agreement. On January 29, 2010 Grupo CSI de México, S. de R.L. de C.V., Closure Systems International B.V., CSI Mexico
LLC, CSI en Saltillo, S. de R.L. de C.V. and Closure Systems Mexico Holdings LLC, as pledgors, and the Pledgee entered into an equity
interests pledge agreement (as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified
from time to time, the �First Pledge Agreement�). A copy of the First Pledge Agreement together with the acknowledgement agreements
dated May 4, 2010, November 16, 2010 and February 1, 2011 relating to the First Pledge Agreement is attached hereto as Exhibit �A�.

II. Second Pledge Agreement. On May 4, 2010 Evergreen Packaging International B.V., as pledgor, and The Bank of New York Mellon, as
pledgee, entered into a partnership interest pledge agreement (as amended, extended, restructured, renewed, novated, supplemented, restated,
refunded, replaced or modified from time to time, the �Second Pledge Agreement�). A copy of the Second Pledge Agreement together with
the acknowledgement agreements dated November 16, 2010 and February 1, 2011 relating to the Second Pledge Agreement is attached hereto
as Exhibit �B�.
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III. Third Pledge Agreement. On September 1, 2010 Closure Systems International B.V., Reynolds Packaging International B.V. and
Reynolds Metals Company de México, S. de R.L. de C.V., as pledgors, and The Bank of New York Mellon, as pledgee, entered into a
partnership interests pledge agreement (as amended, extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or
modified from time to time, the �Third Pledge Agreement�, and together with the First Pledge Agreement and the Second Pledge Agreement,
the �Pledge Agreements�). A copy of the Third Pledge Agreement together with the acknowledgement agreements dated November 16, 2010
and February 1, 2011 relating to the Third Pledge Agreement is attached hereto as Exhibit �C�.

IV. Incremental Assumption Agreement. On or about the date hereof, Reynolds Group Holdings Inc., Reynolds Consumer Products
Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGAA, SIG Austria Holding GmbH, Closure
Systems International B.V., Pactiv Corporation (successor-in-interest to Reynolds Acquisition Corporation), the Guarantors from time to time
party thereto (as defined therein), the Lenders from time to time party thereto (as defined therein) and the Administrative Agent (as defined
therein) entered into the Amendment No. 4 and Incremental Term Loan Assumption Agreement (the �Incremental Assumption Agreement�),
which amended and restated the Credit Agreement.

Representations and Warranties

I. Each of the Pledgors hereby represents and warrants, with respect to itself, through its legal representative, that on the date hereof:

(a)

the individual executing this Agreement in the name and on behalf of such Pledgor has sufficient power and authority, as well as
the necessary authority (corporate, organizational or otherwise) to validly execute and deliver this Agreement on its behalf and to
validly bind such Pledgor under the terms herein, and in the case of CSI Saltillo and Grupo CSI as evidenced in public deed
numbers 33,190 and 33,189 dated January 12, 2011, granted before Jose Luis Villavicencio Castañeda, Notary Public number 218
for Mexico City, Federal District, and that such powers, authority and corporate or other authorizations have not been revoked,
modified or limited in any manner.

NOW, THEREFORE, based on the Recitals and Representations and Warranties contained herein, the parties hereto agree as follows:

Clauses
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First.- Acknowledgment. Each Pledgor (a) confirms and agrees that the Pledge Agreements, as applicable, and the Security Interest created
thereunder continue to be in full force and effect subject to the Legal Reservations (as such term is defined in the Credit Agreement), and (b)
acknowledges and agrees that (i) the Incremental Assumption Agreement constitutes a Loan Document, and (ii) the obligations of the Loan
Parties under the Incremental Assumption Agreement constitute Secured Obligations under the Pledge Agreements.

Second.- No Novation. The parties hereby expressly agree that this Agreement shall not extinguish the obligations for the payment of money
outstanding under any Loan Document or discharge or release the priority of any Loan Document or any other security therefor. Nothing
herein shall be construed as a substitution or novation of the Secured Obligations, which shall remain in full force and effect. Nothing in or
implied by this Agreement or in any other document contemplated hereby shall be construed as a release or other discharge of any Secured
Obligation. Each Pledge Agreement shall remain in full force and effect notwithstanding the execution and delivery of this Agreement.

The parties agree that this Agreement shall be deemed a �Security Document� for the purposes of and as defined in the First Lien
Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits of the Collateral
Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

Third.- Entire Agreement. The parties hereby expressly agree that this Agreement is and shall be deemed a part of each Pledge Agreement
and, for such reason, all references made in or with respect to each Pledge Agreement, shall include this Agreement.

Fourth.- Jurisdiction, Governing Law. For all matters relating to the interpretation and fulfillment of this Agreement, the parties hereto
expressly and irrevocably submit to the applicable laws of Mexico, and to the jurisdiction of the competent courts sitting in Mexico, Federal
District, Mexico, and the parties hereby expressly and irrevocably waive their rights to any other jurisdiction to which they may be entitled to
by reason of their present or any future domiciles, or for any other reason.

Fifth.- Language. This Agreement is entered into in both the Spanish and English languages; provided that, in the case of any judicial
procedure before a Mexican court, the Spanish version shall govern for all purposes.

[Signature page continues]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed on the date first above written.

The Pledgors:

Grupo CSI de México, S. de R.L. de C.V.

/s/ Helen Golding
Name: Helen Golding
Title: Attorney

Closure Systems International B.V.

/s/ Helen Golding
Name: Helen Golding
Title: Attorney

CSI Mexico LLC

/s/ Helen Golding
Name: Helen Golding
Title: Officer

CSI en Saltillo, S. de R.L. de C.V.

/s/ Helen Golding
Name: Helen Golding
Title: Attorney

Closure Systems Mexico Holdings LLC

/s/ Helen Golding
Name: Helen Golding
Title: Officer

Evergreen Packaging International B.V.

/s/ Helen Golding
Name: Helen Golding
Title: Attorney

Reynolds Packaging International B.V.

/s/ Helen Golding
Name: Helen Golding
Title: Attorney
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Reynolds Metals Company de México, S. de R.L. de
C.V.

/s/ Helen Golding
Name: Helen Golding
Title: Attorney

The Pledgee:

The Bank of New York Mellon, acting solely in its capacity as Collateral Agent on behalf and for the benefit of the Secured Parties.

/s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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Exhibit �A�
Acknowledgement Agreement

Copy of First Pledge Agreement and
Acknowledgement Agreements

[Attached hereto]
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Exhibit �B�
Acknowledgement Agreement

Copy of Second Pledge Agreement and
Acknowledgement Agreements

[Attached hereto]
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Exhibit �C�
Acknowledgement Agreement

Copy of Third Pledge Agreement and
Acknowledgement Agreements

[Attached hereto]
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Exhibit 4.383

Confirmation and Amendment Agreement

dated 9 February 2011

between

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.à r.l.

SIG COMBIBLOC GROUP AG

(collectively the �Confirming Grantors�)

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement (as defined below) for itself and for the benefit and for the account of
the Secured Parties

(the �Collateral Agent�)

relating to

the Swiss law security documents as listed and described in Schedule 1 hereto respectively entered into by the Confirming Grantors and the
Collateral Agent acting for itself and for the benefit and for the account of the Secured Parties in connection with the Loan Documents.

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS CONFIRMATION AND AMENDMENT AGREEMENT is entered into as of the Effective Date (as defined in Clause 2 below) and
entered BETWEEN:

(1)

Beverage Packaging Holdings (Luxembourg) III S.à r.l., a private limited liability company (société à responsabilité limitée)
incorporated under the laws of Luxembourg and having its registered office at 6C, rue Gabriel Lippmann, L-5365 Munsbach, Grand
Duchy of Luxembourg, registered in the Luxembourg register of commerce and companies under file number B 128135, having a share
capital of EUR 404,969,325;

(2)
SIG Combibloc Group AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at
Laufengasse 18, 8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen
with the federal register number CH-290.3.004.149-2;

(the entities under (1) and (2) collectively, the �Confirming Grantors�; the entity under (2), the �Swiss Confirming Grantor�), on the
one part;

and

(3)
The Bank of New York Mellon, having its business address at 1, Wall Street, New York, N.Y. 10286, The United States of America,
acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and for the benefit and for the
account of the Secured Parties (as defined in the applicable Security Documents) (the �Collateral Agent�), on the other part.

RECITALS

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated November 5, 2009 made between inter alia Reynolds Group Holdings
Inc. (�RGHI�), Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International
Holdings Inc., Closure Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers (�the
Borrowers�), Reynolds Group Holdings Limited, certain Confirming Grantors as current guarantors, the lenders from time to time party
thereto, and Credit Suisse AG, Cayman Islands Branch (formerly known as Credit Suisse, Cayman Islands Branch), as administrative
agent (the �Administrative Agent�), as amended by Amendment No. 1 dated as of January 21,
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2010, as further amended by an Amendment No. 2 and Incremental Term Loan Assumption Agreement dated as of May 4, 2010 (the
�Amendment No. 2�) and as further amended by an Amendment No. 3 and Incremental Term Loan Assumption Agreement dated as of
September 30, 2010 (the �Amendment No. 3�) certain facilities were made available to the Borrowers on the terms and conditions
thereof.

(B)

Pursuant to a senior secured note indenture dated November 5, 2009 (the �2009 Senior Secured Note Indenture�) as supplemented by
various supplemental indentures entered into on or before the date of this Agreement among inter alia Reynolds Group Issuer
(Luxembourg) S.A., Reynolds Group Issuer LLC and Reynolds Group Issuer Inc. (collectively, the �Issuers�), the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee (the �Trustee�) certain senior secured notes due 2016 were issued to
certain noteholders on the terms and conditions thereof.

(C)

Pursuant to a first lien intercreditor agreement dated November 5, 2009 among The Bank of New York Mellon as collateral agent and as
trustee, the Administrative Agent and, among others, the Confirming Grantors, as amended by Amendment No. 1 dated as of January 21,
2010 (which added Wilmington Trust (London) Limited as a collateral agent under the first lien intercreditor agreement) (the �First
Lien Intercreditor Agreement�), The Bank of New York Mellon and, later, Wilmington Trust (London) Limited were appointed each
as a Collateral Agent (as defined therein) with regard to, among other things, the acquisition, holding and enforcement of Liens on
Collateral (both as defined in therein).

(D)

Pursuant to a senior secured note indenture dated October 15, 2010 (the �2010 Senior Secured Note Indenture�) as supplemented by
various supplemental indentures entered into on or before the date of this Agreement among, inter alia, RGHL US Escrow I Inc., RGHL
US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A., the Note Guarantors (as defined therein) and The Bank of New York
Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as
additional collateral agent, certain senior secured notes due 2019 were issued to certain noteholders on the terms and conditions thereof.

(E) Pursuant to a senior secured notes indenture dated February 1, 2011 (the �February 2011 Senior Secured Notes Indenture�) entered
into among, inter alia, the Issuers and the Trustee, as trustee, principal paying agent, registrar and collateral agent and
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Wilmington Trust (London) Limited as additional collateral agent, certain senior secured notes due 2021 (the �February 2011 Senior
Secured Notes�) were issued by the Issuers to certain noteholders on the terms and conditions thereof.

(F)

The Credit Agreement, the 2009 Senior Secured Note Indenture, the 2010 Senior Secured Note Indenture and the First Lien Intercreditor
Agreement were supplemented several times by means of guarantor joinders to the Credit Agreement (which also provide for the
accession to the First Lien Intercreditor Agreement) and supplemental indentures (see also recital (B)) to the 2009 Senior Secured Note
Indenture and supplemental indentures (see also recital (D)) to the 2010 Senior Secured Note Indenture.

(G)

Pursuant to the Principal Finance Documents, the Parties (as defined below) hereto (and, as applicable, SIG Finanz AG (see recital
(K) below)) respectively have entered into the Swiss law security documents as listed and described in Schedule 1 hereto (the �Security
Documents�) over certain assets respectively owned by the Confirming Grantors in order to secure the performance of the Secured
Obligations.

(H)

RGHI, the Borrowers, the Guarantors from time to time party thereto (as defined therein), the Lenders from time to time party thereto,
the Incremental U.S. Term Lenders (as defined therein), the other Lenders party thereto and the Administrative Agent, among others,
have entered into the Amendment No. 2 relating to the Credit Agreement and pursuant to which (i) the Credit Agreement has been
amended to inter alia increase the incremental term facilities from an amount of USD 400,000,000 to an amount of USD 1,550,000,000
and (ii) certain incremental term lenders have agreed to make available incremental term loans in an amount of USD 800,000,000 to the
Borrowers.

(I)

RGHI, the Borrowers, the Guarantors from time to time party thereto (as defined therein), the Lenders from time to time party thereto
and the Administrative Agent, among others, have entered into the Amendment No. 3 relating to the Credit Agreement and pursuant to
which the Credit Agreement has been amended to, inter alia, add an incremental tranche A facility of up to USD 500,000,000 and an
incremental tranche D facility of up to USD 1,520,000,000.

(J) The Confirming Grantors (and SIG Finanz AG), among others, have entered into Swiss law-governed confirmation and amendment
agreements dated May 4, 2010, November
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16, 2010 and February 1, 2011 respectively pursuant to which, among other provisions, each of the Confirming Grantors has confirmed
that the obligations of the Credit Agreement as amended under the Amendment No. 2 and the Amendment No. 3 respectively and the
obligations of the 2010 Senior Secured Note Indenture and February 2011 Senior Secured Notes Indenture are also secured by the
security interest created by the Security Documents to which it is a party.

(K)

Pursuant to a Swiss statutory merger between SIG Combibloc Group AG and SIG Finanz AG which became effective as of June 15,
2010 (the �Swiss Merger�), all of the rights and obligations of SIG Finanz AG have been assumed by, and transferred to, SIG
Combibloc Group AG by operation of law. Therefore, all confirmations and amendments under this Agreement in respect of Security
Documents originally entered into by SIG Finanz AG shall be given by SIG Combibloc Group AG, but for (i) the non-accessory Swiss
receivables assignment agreement and Swiss bank account assignment agreement to which SIG Finanz AG was a party and which
terminated due to the combination of the receivables / bank accounts of SIG Combibloc Group AG with the receivables / bank accounts
of the former SIG Finanz AG and (ii) the accessory Swiss share pledge over the shares of SIG Finanz AG to which SIG Combibloc
Group AG was a party and which terminated due to the cancellation of the shares of SIG Finanz AG, all as detailed, inter alia, in
Schedule 1 hereto.

(L)

RGHI, the Borrowers, the Guarantors from time to time party thereto, the Lenders from time to time party thereto and the Administrative
Agent (all as defined therein), among others, have entered into an amendment No. 4 and incremental term loan assumption agreement
(the �Amendment No. 4�) dated February 9, 2011, relating to the Credit Agreement and pursuant to which the Credit Agreement has
been amended and restated to, inter alia, add new incremental term loans of up to USD 2,325,000,000 and EUR 250,000,000 (the
�Amended and Restated Credit Agreement�).

(M)

Concurrently with this Agreement, the Confirming Grantors, among others, have entered into a New York law governed reaffirmation
agreement dated as of the date hereof in respect of the non-Swiss law security to which each Confirming Grantor is a party and the
guarantee of the Credit Agreement by each Confirming Grantor and pursuant to which, among other provisions, each of the Confirming
Grantors has (i) ratified and affirmed the Amendment No. 4 and the transactions contemplated thereby, (ii) confirmed and re-affirmed its
respective guarantee of the obligations as provided in the Amended and Restated Credit Agreement and (iii) confirmed and reaffirmed
that its
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respective non-Swiss law security extends to the Amended and Restated Credit Agreement.

(N)

The Confirming Grantors and the Collateral Agent (acting for itself and for the benefit and for the account of the Credit Agreement
Secured Parties (as defined in the First Lien Intercreditor Agreement)) (collectively, the �Parties� and each a �Party�) have agreed to
enter into this Agreement in order to ensure that the Security Documents continue to secure the Secured Obligations and extend to all
obligations of the Confirming Grantors in connection with the Amendment No. 4 and the Amended and Restated Credit Agreement.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a) Unless defined otherwise herein, capitalized terms and expressions used herein shall have the meaning ascribed to them in the Security
Documents.

(b)
The Parties agree that this Agreement shall be deemed a �Security Document� for the purposes of and as defined in the First Lien
Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections, indemnities and
benefits of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

2. EFFECTIVE DATE

This Agreement is effective as of the date set forth on its front page (the �Effective Date�).

3. CONFIRMATION �� AMENDMENT

Each Party hereby confirms and agrees that any and all Obligations (as defined in the First Lien Intercreditor Agreement and thus
including any and all obligations under or in connection with the Amendment No. 4 and the Amended and Restated Credit
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Agreement) constitute �Secured Obligations� as set forth and defined in the Security Documents to which it is a party and that, therefore,
any and all obligations under or in connection with the Amendment No. 4 and the Amended and Restated Credit Agreement shall also be
secured by the security interest created by and pursuant to the Security Documents to which it is a party.

4. CONTINUITY

Each Party hereby confirms that, notwithstanding the effectiveness of the Amendment No 4. and the Amended and Restated Credit
Agreement, and subject to Legal Reservations (as defined in the Credit Agreement), the Security Documents continue to be in full force
and effect, save as amended by this Agreement, and acknowledges that the security constituted by the Security Documents continues to be
in full force and effect so as to secure, on a pari passu basis, any and all Secured Obligations (as amended by this Agreement) under or in
connection with the Amendment No. 4 and the Amended and Restated Credit Agreement and the other Loan Documents.

For the avoidance of doubt, for Swiss law purposes, the Collateral Agent shall act and shall be deemed to act for the benefit and for the
account of each of the Credit Agreement Secured Parties (as defined in the First Lien Intercreditor Agreement) as a result of the
Amendment No. 4 and the Amended and Restated Credit Agreement, for the purposes of this Agreement, without any prejudice to the
rights and duties laid upon the Collateral Agent under the laws applicable to the Loan Documents.

5. MISCELLANEOUS

(a) To the extent permitted under the Principal Finance Documents, this Agreement may not be modified, amended, altered or supplemented,
in whole or in part, except by a written agreement signed by all the Parties.

(b)

If any provision of this Agreement is found by any competent authority to be void, invalid or unenforceable, such provision shall be
deemed to be deleted from this Agreement and the remaining provisions of this Agreement shall continue in full force. In this event, the
Agreement shall be construed, and, if necessary, amended in a way to give effect to, or to approximate, or to achieve a result which is as
close as legally possible to the result intended by the provision hereof determined to be void, illegal or unenforceable.
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(c)
The rights of a Party to this Agreement shall not be prejudiced or restricted by any indulgence or forbearance extended to the other Party. A
waiver to pursue any breach of contract by a Party shall not operate as a waiver of the respective right or as a waiver to claim any
subsequent breach. Any provision of this Agreement may be waived only by a written statement of the waiving Party.

6. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to be
given by one Party to another under this Agreement shall (unless one Party has by 5 days� notice to the other Party specified another
address) be given to that other Party, in the case of the Confirming Grantors and the Collateral Agent, at the respective addresses given in
section (c) below and shall be effective only when received.

(c) The addresses are the ones respectively listed in the relevant �Notices� provisions of the applicable Security Documents.

7. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Confirming Grantors shall, at their own expense, promptly, do all acts and execute all
documents that are reasonably required or requested by the Collateral Agent in connection with and for the purpose of the exercise of the
rights of the Collateral Agent hereunder or under any of the Security Documents.

8. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).
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(b)
Any and all litigation to which this Agreement may give rise shall be subject to the exclusive jurisdiction of the competent authorities and
the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal Court in
Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.

9. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.

THE REMAINDER OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK

THE FOLLOWING PAGES ARE THE SIGNATURE PAGES
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SIGNATURE PAGE

THE BANK OF NEW YORK MELLON, by
as Collateral Agent for itself and for the benefit and for the account of the Secured Parties

By:
Name:

/s/ Catherine F. Donohue
Catherine F. Donohue

Title: Vice President

BEVERAGE PACKAGING HOLDINGS (LUXEMBOURG) III S.à r.l.

By:
Name:

/s/ Karen Mower
Karen Mower

Title: Authorised Signatory

SIG COMBIBLOC GROUP AG

By:
Name:

/s/ Karen Mower
Karen Mower

Title: Authorised Signatory
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SCHEDULE 1

Security Documents

�Security Documents� means the following Swiss law governed agreements (each of the Security Documents individually a �Security
Document�) between the Confirming Grantors and the Collateral Agent and each as amended and/or confirmed prior to the Effective Date:

Pledge of registered shares dated November 5, 2009 and entered into between Beverage Packaging Holdings (Luxembourg) III S.à r.l. as
pledgor and The Bank of New York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties
and as pledgee and relating to the pledge of shares of SIG Combibloc Group AG.

Assignment of bank accounts dated November 5, 2009 and entered into between SIG Combibloc Group AG as assignor and The Bank of New
York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Receivables assignment dated November 5, 2009 and entered into between SIG Combibloc Group AG as assignor and The Bank of New York
Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Pledge of registered shares dated December 2, 2009 and entered into between SIG Combibloc Group AG as pledgor and The Bank of New
York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee and relating to the
pledge of shares of SIG Combibloc Procurement AG.

Pledge of registered shares dated November 5, 2009 and entered into between SIG Finanz AG as pledgor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgor and relating to the pledge of
shares of SIG Schweizerische Industrie-Gesellschaft AG, to which, due to the Swiss Merger, SIG Combibloc Group AG is now a party.

Pledge of registered shares dated November 5, 2009 and entered into between SIG Finanz AG as pledgor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee and relating to the pledge of
shares of SIG Combibloc (Schweiz) AG, to which, due to the Swiss Merger, SIG Combibloc Group AG is now a party.

Pledge of registered shares dated November 5, 2009 and entered into between SIG Finanz AG as pledgor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee and relating to the pledge of
shares of SIG allCap AG, to which, due to the Swiss Merger, SIG Combibloc Group AG is now a party.
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Pledge of registered shares dated November 5, 2009 and entered into between SIG Finanz AG as pledgor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee and relating to the pledge of
shares of SIG Technology AG, to which, due to the Swiss Merger, SIG Combibloc Group AG is now a party.

Pledge of intellectual property rights dated November 5, 2009 and entered into between SIG Finanz AG as pledgor and The Bank of New
York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledge, to which, due to
the Swiss Merger, SIG Combibloc Group AG is now a party.

Pledge of registered shares dated January 29, 2010 and entered into between SIG Finanz AG as pledgor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee and relating to the pledge of
shares of SIG Reinag AG, to which, due to the Swiss Merger, SIG Combibloc Group AG is now a party.
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EXHIBIT 4.384

Confirmation Letter

Date 9 February 2011

TO :

(i) Credit Suisse AG (formerly known as Credit Suisse), as administrative agent under the Credit Agreement (as defined below)

(ii) Wilmington Trust (London) Limited as collateral agent under the First Lien Intercreditor Agreement and the Existing Security Documents
(each as defined below)

WHEREAS:

A. SIG Combibloc Ltd. (the �Company�) has provided security in respect of obligations under the Credit Agreement and the 2009 Secured
Notes (each as defined below) under the following security documents:

(a)
the conditional assignment of bank accounts agreement dated 29 January 2010 between the Company as assignor, Wilmington Trust
(London) Limited as collateral agent and the Secured Parties (as defined therein) (the �Conditional Assignment of Bank
Accounts�); and

(b) the conditional assignment of receivables agreement dated 29 January 2010 between the Company as assignor, Wilmington Trust
(London) Limited as collateral agent and the Secured Parties (as defined therein) (the �Conditional Assignment of Receivables�).

B.

Reynolds Group Holdings Inc., the Borrowers, the Guarantors, the Lenders, the New Incremental Term Lenders and the Administrative
Agent (each as defined therein) have entered into the amendment no. 4 and incremental term loan assumption agreement dated on or about
the date of this Confirmation Letter relating to, and amending and restating, the Credit Agreement (as defined below) (the �Amendment
Agreement�).

C.
The Issuers, the Collateral Agent and Trustee and the Additional Collateral Agent (each as defined therein) have entered into the new
secured notes indenture (and related documentation) dated 1 February 2011 in respect of the New Secured Notes (as defined below) (the
�New Secured Notes Indenture�).

The Company executes this Confirmation Letter in order to confirm the security granted by it in accordance with the Existing Security
Documents (as defined below) and the guarantee granted by it under the Credit Agreement (as defined below).

- 1 -
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1. Definitions

In this Confirmation Letter:

�2009 Secured Notes� means the senior lien notes in an aggregate amount of approximately US$1,125,000,000 aggregate principal
amount of senior secured notes due 2016 and approximately �450,000,000 aggregate principal amount of senior secured notes due 2016 of
Reynolds Group Issuer (Luxembourg) S.A., Reynolds Group Issuer LLC and Reynolds Group Issuer Inc.;

�Amendment No. 2� means the amendment no. 2 and incremental term loan assumption agreement dated 4 May 2010 relating to the
Credit Agreement;

�Amendment No. 3� means the amendment no. 3 and incremental term loan assumption agreement dated 30 September 2010 relating to
the Credit Agreement;

�Credit Agreement� means the credit agreement dated 5 November 2009 by and among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro Holding AG & Co. KGaA, SIG Austria Holding
GmbH, Closure Systems International B.V., Pactiv Corporation, Reynolds Group Holdings Limited, the Guarantors from time to time party
thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as Credit Suisse), as administrative agent for
the Lenders as amended, restated or otherwise modified from time to time;

�Credit Documents� has the meaning given to it in the First Lien Intercreditor Agreement;

�Existing Incremental Term Loans� has the meaning given to the term (i) �Incremental U.S. Term Loans� in the Amendment No. 2 and
(ii) �New Incremental Term Loans� in the Amendment No. 3;

�Existing Security Documents� means the Conditional Assignment of Bank Accounts and the Conditional Assignment of Receivables;

�First Lien Intercreditor Agreement� means the first lien intercreditor agreement dated 5 November 2009, between, among others, the
Administrative Agent, the Trustee, the Collateral Agent and the Grantors (as defined therein) as amended, restated or otherwise modified
from time to time;

�New Secured Notes� means the senior secured notes in an aggregate principal amount of US$ 1,000,000,000 due 2021 issued under the
New Secured Notes Indenture;

- 2 -
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�Previous Confirmation Letters� means (i) the Confirmation Letter dated 4 May 2010, executed by the Company in connection with the
Amendment No. 2 and (ii) the Confirmation Letter dated 16 November 2010, executed by the Company in connection with the
Amendment No. 3; and

�Thai Business Permit� means the requisite permit under the Alien Business Act B.E. 2542 from the Director-General of the Department
of Business Development, Ministry of Commerce of Thailand permitting the Company to provide a guarantee of the Amended and
Restated Credit Agreement (as defined in the Amendment Agreement) or a guarantee for payment of the New Secured Notes (as the case
may be).

Save as otherwise defined in this Confirmation Letter, words and expressions defined in the First Lien Intercreditor Agreement (whether
directly or by incorporation therein) shall have the same meanings when used herein.

2. Effectiveness of the Existing Security Documents and its guarantee

2.1 Subject to Clause 2.2 below, the Company hereby:

(i)

with respect to the Existing Security Documents, (a) confirms that, notwithstanding the effectiveness of the Amendment Agreement
and the New Secured Notes Indenture, the borrowing of the New Incremental Term Loans (as defined in the Amendment Agreement),
the issuance of the New Secured Notes and the transactions contemplated thereby, each of the Existing Security Documents shall not
be affected and shall continue to be in full force and effect, and (b) confirms its grant of security interests in the Collateral to the
extent provided in the respective Existing Security Documents; and

(ii)

with respect to the guarantee granted by the Company under the Credit Agreement, subject to the limitations set out in Schedule II of
the Amendment Agreement, Schedule IV of Amendment No. 2 and Schedule 3 of Amendment No. 3, (a) agrees that, notwithstanding
the effectiveness of the Amendment Agreement, Article X of the Credit Agreement continues to be in full force and effect subject to
any limitations set out in Schedule 10 to the Credit Agreement and (b) confirms its guarantee of the Bank Obligations (with respect to
itself), all as provided in the Loan Documents (as defined in the Credit Agreement) as originally executed (including any limitations
expressly set forth therein).

2.2 Notwithstanding any provisions of the Existing Security Documents to the contrary and without prejudice to the last paragraph of this
clause below:

- 3 -
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(i) the obligations and liabilities of the Company with respect to the Credit Documents are limited to such obligations and liabilities
existing immediately prior to the date hereof and do not extend to:

(a) any obligations in respect of the New Incremental Term Loans (as defined in the Amendment Agreement); or

(b) any obligations in respect of the New Secured Notes or any guarantee thereof or supplemental indenture thereto notwithstanding
the designation of such as �Additional Obligations� under the First Lien Intercreditor Agreement; and

(ii) the Company is not consenting to, confirming or otherwise acknowledging any extension whatsoever in excess of, or in addition to,
such obligations and liabilities as they existed immediately prior to the date hereof.

For the avoidance of doubt, the limitations set out in this Clause 2.2 shall not prejudice or affect the Company�s obligations and
undertakings with respect to the Bank of Thailand in-principle approval and the Thai Business Permit including the entering into any
relevant documents or agreements thereafter as required under the Amendment Agreement or the New Secured Notes Indenture (the
�Documents�) and any action or obtaining any authorisation required or in relation to the Company�s execution and delivery of, and
performance under, the Documents, the Bank of Thailand in-principle approval or the Thai Business Permit.

3. No Novation

Subject to Clause 2.2 above, the Company confirms that this Confirmation Letter, the Amendment Agreement, the New Secured Notes
Indenture and the transactions contemplated thereby shall not extinguish the obligations for the payment of money outstanding under any
Credit Document or discharge or release the priority of any Credit Document or any other security therefor. Nothing herein and in the
Amendment Agreement or the New Secured Notes Indenture shall be construed as a substitution or novation of the obligations outstanding
under any Credit Document or instruments securing the same, which shall remain in full force and effect. Nothing in or implied by this
Confirmation Letter, the Amendment Agreement, the New Secured Notes Indenture or in any other document contemplated thereby shall
be construed as a release or other discharge of the Company under any Credit Document from any of its obligations and liabilities
thereunder. Each of the Credit Documents shall remain in full force and effect notwithstanding the execution and delivery of this
Confirmation Letter, the Amendment Agreement and the New Secured Notes Indenture.
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4. Parallel Debt Provision

Subject to Clause 2.2 above and (subject to the guarantee and security in respect of the Existing Incremental Term Loans not having been
confirmed and acknowledged by the Company) to the limitations contained in the Previous Confirmation Letters, the Company hereby
agrees that its Parallel Debt created under the First Lien Intercreditor Agreement, or under any guarantor joinder to the First Lien
Intercreditor Agreement, in effect prior to the date hereof shall, subject to the Legal Reservation, continue to be in full force and effect and
shall accrue to the benefit of each Collateral Agent (for the benefit of the Secured Parties) and shall continue to apply, as applicable, in
relation to all amounts owing from time to time by the Company under or pursuant to the Obligations (as defined in the First Lien
Intercreditor Agreement) notwithstanding the effectiveness of the Amendment Agreement and the New Secured Notes Indenture.

5. Rights of the Collateral Agent

For the avoidance of doubt, notwithstanding anything contained herein, each of the protections, immunities, rights, indemnities and benefits
conferred on Wilmington Trust (London) Limited as collateral agent under the Existing Security Documents and the First Lien Intercreditor
Agreement shall continue in full force and effect and shall apply to this Confirmation Letter as if set out in full herein.

6. Governing Law

This Confirmation Letter shall be governed by, and construed in accordance with, the law of the Kingdom of Thailand.

IN WITNESS WHEREOF, the Company has caused this Confirmation Letter to be duly executed by its authorized signatory as of the day and
year first above written.

SIG COMBIBLOC LTD.
By: /s/ Cindi Lefari
Name: Cindi Lefari
Title: Attorney
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We, Wilmington Trust (London) Limited, as collateral agent under the Existing Security Documents, and the Secured Parties (acting through
Wilmington Trust (London) Limited, the collateral agent under the Existing Security Documents) hereby confirm that we agree to the terms of
this Confirmation Letter, including but not limited to Clause 2.2 hereof.

COLLATERAL AGENT
EXECUTED for and on behalf of
WILMINGTON TRUST (LONDON) LIMITED

By: /s/ Elaine Lockhart
Name: Elaine Lockhart
Title: Director

SECURED PARTIES
EXECUTED for and on behalf of the Secured Parties by the Collateral Agent
WILMINGTON TRUST (LONDON) LIMITED

By: /s/ Elaine Lockhart
Name: Elaine Lockhart
Title: Director
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EXHIBIT 4.385

THIRD AMENDMENT TO THE QUOTA PLEDGE AGREEMENT

Among

The Bank of New York Mellon

as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor
Agreement

Closure Systems International B.V.

and

Closure Systems International Holdings Inc.

as Grantors

and

Closure Systems International (Brazil) Sistemas de Vedação Ltda.

as the Company

Dated as of
March 2, 2011
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THIRD AMENDMENT TO THE QUOTA PLEDGE AGREEMENT

This Third Amendment to the Quota Pledge Agreement (the �Amendment�) is made as of March 2, 2011 by and among:

(a) Closure Systems International B.V., a company, duly organized and existing in accordance with the laws of the Netherlands, with its
registered office at Teleportboulevard 140, 1043EJ Amsterdam, Netherlands, herein duly represented in accordance with its Charter
Documents (together with its successors and permitted assignees, �CSI B.V.�);

(b) Closure Systems International Holdings Inc., a company duly incorporated and existing under the laws of the State of Delaware,
United States of America (�USA�), with its registered office in the State of Delaware at National Registered Agents, Inc, 160 Greentree
Drive, Suite 101, Dover, DE 19904 and principal place of business at 6641 West Broad Street, Richmond, VA, 23230, USA, herein duly
represented in accordance with its Charter Documents (together with its successors and permitted assignees, �CSI Holdings� and together
with CSI B.V., the �Grantors�);

(c) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at One Wall Street, New York, New York, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF)
under nº 09.214.177/0001-65, acting exclusively in the capacity as collateral agent of and for the benefit of the Secured Parties under the First
Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the �Collateral Agent�); and

(d) Closure Systems International (Brazil) Sistemas de Vedação Ltda., a limited liability company duly organized and existing in
accordance with the laws of Brazil, with its registered office in the City of Barueri, State of São Paulo, at Alameda Araguaia, nº 1.819-1.889,
Sítio Tamboré, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 09.074.885/0001-48 (the
�Company�).

WHEREAS, on January 29, 2010, the parties hereto entered into the Quota Pledge Agreement (the �Pledge Agreement�).

WHEREAS, the Pledge Agreement was amended by the Amendment to the Quota Pledge Agreement dated May 4, 2010, in respect of an
Amendment No. 2 and Incremental Term Loan Assumption Agreement dated May 4, 2010, and further amended by the Second Amendment
to the Quota Pledge Agreement dated November 16, 2010, in respect of an Amendment No. 3 and Incremental Term Loan Assumption
Agreement dated September 30, 2010 and a Senior Secured Notes Indenture dated October 15, 2010.

WHEREAS, the following document was entered into on the dates, and by and among the parties, described below (�Credit Agreement
Amendment and Restatement�):
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Amendment No. 4 and Incremental Term Loan Assumption Agreement dated February 9, 2011, entered into by and among, including
others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro
Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Pactiv Corporation, Reynolds Group Holdings
Limited, the Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as
Credit Suisse), as administrative agent for the Lenders, related to and amending and restating the Credit Agreement dated as of November 5,
2009, as amended by an Amendment No. 1 dated as of January 21, 2010, and as further amended by an Amendment No. 2 dated May 4, 2010
and an Amendment No. 3 dated September 30, 2010.

WHEREAS, pursuant to an indenture (the �February 2011 Secured Notes Indenture�) dated February 1, 2011, and entered into between the
February 2011 Issuers (as defined below), The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
collateral agent, The Bank of New York Mellon London Branch as paying agent and Wilmington Trust (London) Limited as additional
collateral agent, certain secured notes (the �February 2011 Secured Notes�) were issued by the February 2011 Issuers.

WHEREAS, the obligations in respect of the February 2011 Secured Notes Indenture and any Senior Secured Note Documents (as defined
therein) have been designated as �Additional Obligations� under, and in accordance with section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure, in
addition to the obligations currently secured thereby, the obligations created under the Credit Agreement Amendment and Restatement and the
Additional Documents (as defined under the First Lien Intercreditor Agreement) in respect of the Secured Notes Designation (�Additional
Covered Obligations�).

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as
applicable. All terms defined in this Amendment shall have the defined meanings contained herein when used in any certificate or other
document made or delivered pursuant hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the Pledge Agreement as follows, such amendments to be in force and effect as of the
date hereof:

(a) The following new definitions will be inserted at the appropriate place in alphabetical order with the following wording:

�February 2011 Issuers� means Reynolds Group Issuer Inc., Reynolds Group Issuer LLC and Reynolds Group Issuer (Luxembourg)
S.A.
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�February 2011 Secured Notes Indenture� means the indenture dated February 1, 2011, and entered into between the February 2011
Issuers, The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent, The Bank of
New York Mellon London Branch as paying agent and Wilmington Trust (London) Limited as additional collateral agent.

�February 2011 Secured Notes Indenture Secured Parties� shall mean such entities as fall within the definition of �Additional Secured
Parties� under the First Lien Intercreditor Agreement as a result of the designation of the obligations in respect of the February 2011
Secured Notes Indenture and the Senior Secured Note Documents (as defined therein) being �Additional Obligations� under the First
Lien Intercreditor Agreement.

(b) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations,
the Parties agree to amend the description of the Secured Obligations contained in Schedule A-I of the Pledge Agreement to read as follows:

Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$2,325,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 1.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest
Period and (y) Statutory Reserves or (b) the Alternate Base Rate as applicable; which shall be repaid in full on February 9, 2018
(subject to prepayment and acceleration provisions);

(ii)

a European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to the
Applicable Margin plus (a) (i) the greater of 1.50% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus
(y) Mandatory Cost or (b) in the case of loans denominated in Euro, the Foreign Base Rate as applicable; which shall be repaid in full
on February 9, 2018 (subject to prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater
of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the Alternate Base
Rate as applicable; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions);

(iv) a European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts include
sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus
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(a) (i) the greater of 2.00% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or
(b) in the case of loans denominated in Euro, the Foreign Base Rate as applicable; which shall be repaid in full on November 5, 2014
(subject to prepayment and acceleration provisions); and

(v)

incremental loan facilities in a principal amount up to US$750,000,000 with an interest rate equivalent to the rates set forth in clauses
(i) through (iv) above, as applicable to the relevant incremental loan facility; which shall be repaid in full as set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility or such other as set out in the relevant Incremental Assumption
Agreement, which date shall be earlier than the dates set forth above as applicable to the incremental loan facility (subject to
prepayment and acceleration provisions).

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.

(c) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations,
the Parties also agree to insert Schedule A-IV describing the obligations in respect of the February 2011 Secured Notes:

IV �� Description of the Obligations Under the Senior Secured Note Documents

(Relating to the February 2011 Secured Notes Indenture)

All obligations owed to the February 2011 Secured Notes Indenture Secured Parties now existing or hereafter arising, direct or indirect,
absolute or contingent, due or to become due, under the Senior Secured Note Documents (as such term is defined in the February 2011
Secured Notes Indenture), including (and without limitation):

(i) the due and punctual payment of:

(a)
(A) US$1,000,000,000 aggregate principal amount on the notes due 2021 and interest, which shall be paid on February 15 and
August 15, at the rate of 6.875% per annum (including interest accruing during the pendency of any bankruptcy, insolvency,
receivership or other similar proceeding, regardless of whether allowed or allowable in such proceeding) on the
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notes, when and as due, whether at maturity, by acceleration, upon one or more dates set for prepayment or otherwise; and

(b)

all other monetary obligations of any February 2011 Issuer to any of the February 2011 Secured Notes Indenture Secured Parties
under the Senior Secured Note Documents (as such term is defined in the February 2011 Secured Notes Indenture), including
fees, costs, expenses and indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including monetary
obligations incurred during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of
whether allowed or allowable in such proceeding).

(ii) the due and punctual performance of all other obligations of the February 2011 Issuers under or pursuant to the Senior Secured Note
Documents (as such term is defined in the February 2011 Secured Notes Indenture); and

(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured
Note Documents (as such term is defined in the February 2011 Secured Notes Indenture).

(d) For the avoidance of doubt, the parties agree that, as a result of this amendment: (i) the obligations created under the Credit Agreement
Amendment and Restatement and the February 2011 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein)
shall be considered �Secured Obligations� for the purposes of the Pledge Agreement; and (ii) any February 2011 Secured Notes Indenture
Secured Parties (including any holder of the February 2011 Secured Notes) shall be considered �Secured Parties� for the purposes of the
Pledge Agreement.

2. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) have this Amendment, together with its sworn translation (tradução juramentada) into Portuguese, annotated at the margin of the
registration of the Pledge Agreement with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in
Brazil pursuant to Article 128 of Law No. 6,015 of December 31, 1973. The Grantor shall, promptly after such registration deliver to the
Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection
with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.
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3. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.

4. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

5. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.
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IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

Closure Systems International B.V.

/s/ Guilherme Rodrigues Miranda
By: Guilherme Rodrigues Miranda
Title: attorney-in-fact

Closure Systems International Holdings Inc.

/s/ Guilherme Rodrigues Miranda
By: Guilherme Rodrigues Miranda
Capacity: attorney-in-fact

Closure Systems International (Brazil) Sistemas de Vedação Ltda.

/s/ Guilherme Rodrigues Miranda
By: Guilherme Rodrigues Miranda
Title: Manager

The Bank of New York Mellon as Collateral Agent acting as agent of and for the benefit of the Secured Parties

/s/ Marcos Canecchio Ribeiro
By: Marcos Canecchio Ribeiro
Title: attorney-in-fact

WITNESSES:

/s/ Regina Assayag /s/ Karina Galdino de Oliveira
Name: Regina Assayag Name: Karina Galdino de Oliveira
ID: 80,14280 SSP-SP ID: RG 25.758.558-8

CPF: 303.180.288-83
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EXHIBIT 4.386

FOURTH AMENDMENT TO THE PLEDGE AGREEMENT OVER RECEIVABLES
AND OTHER CREDIT RIGHTS

between

The Bank of New York Mellon
as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor

Agreement

and

Closure Systems International (Brazil) Sistemas de Vedação Ltda.
as Grantor

Dated as of
March 2, 2011
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FOURTH AMENDMENT TO THE PLEDGE AGREEMENT OVER RECEIVABLES
AND OTHER CREDIT RIGHTS

This Fourth Amendment to the Pledge Agreement over Receivables and Other Credit Rights (the �Amendment�) is made as of March 2, 2011
by and among:

(a) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at One Wall Street, New York, New York, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF)
under nº 09.214.177/0001-65, acting exclusively in the capacity as collateral agent of and for the benefit of the Secured Parties under the First
Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the �Collateral Agent�); and

(b) Closure Systems International (Brazil) Sistemas de Vedação Ltda., a limited liability company duly organized and existing in
accordance with the laws of Brazil, with its registered office in the City of Barueri, State of São Paulo, at Alameda Araguaia, nº 1.819-1.889,
Sítio Tamboré, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 09.074.885/0001-48, herein
represented in accordance with its Charter Documents (together with its successors and permitted assignees, the �Grantor�);

WHEREAS, on January 29, 2010, the parties hereto entered into the Pledge Agreement over Receivables and Other Credit Rights (the
�Pledge Agreement�).

WHEREAS, the Pledge Agreement was amended by the Amendment to the Pledge Agreement over Receivables and Other Credit Rights
dated May 4, 2010, in respect of an Amendment No. 2 and Incremental Term Loan Assumption Agreement dated May 4, 2010, further
amended by the Second Amendment to the Pledge Agreement over Receivables and Other Credit Rights dated November 16, 2010, in respect
of an Amendment No. 3 and Incremental Term Loan Assumption Agreement dated September 30, 2010 and a Senior Secured Notes Indenture
dated October 15, 2010, and further amended by the Third Amendment to the Pledge Agreement over Receivables and Other Credit Rights
dated January 19, 2011.

WHEREAS, the following document was entered into on the dates, and by and among the parties, described below (�Credit Agreement
Amendment and Restatement�):

Amendment No. 4 and Incremental Term Loan Assumption Agreement dated February 9, 2011, entered into by and among, including
others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro
Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Pactiv Corporation, Reynolds Group Holdings
Limited, the Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as
Credit Suisse), as administrative agent for the Lenders, related to and amending and restating the Credit Agreement dated as of November 5,
2009, as amended by an Amendment No. 1 dated as
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of January 21, 2010, and as further amended by an Amendment No. 2 dated May 4, 2010 and an Amendment No. 3 dated September 30, 2010.

WHEREAS, pursuant to an indenture (the �February 2011 Secured Notes Indenture�) dated February 1, 2011, and entered into between the
February 2011 Issuers (as defined below), The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
collateral agent, The Bank of New York Mellon London Branch as paying agent and Wilmington Trust (London) Limited as additional
collateral agent, certain secured notes (the �February 2011 Secured Notes�) were issued by the February 2011 Issuers.

WHEREAS, the obligations in respect of the February 2011 Secured Notes Indenture and any Senior Secured Note Documents (as defined
therein) have been designated as �Additional Obligations� under, and in accordance with section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure, in
addition to the obligations currently secured thereby, the obligations created under the Credit Agreement Amendment and Restatement and the
Additional Documents (as defined under the First Lien Intercreditor Agreement) in respect of the Secured Notes Designation (�Additional
Covered Obligations�).

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as
applicable. All terms defined in this Amendment shall have the defined meanings contained herein when used in any certificate or other
document made or delivered pursuant hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the Pledge Agreement as follows, such amendments to be in force and effect as of the
date hereof:

(a) The following new definitions will be inserted at the appropriate place in alphabetical order with the following wording:

�February 2011 Issuers� means Reynolds Group Issuer Inc., Reynolds Group Issuer LLC and Reynolds Group Issuer (Luxembourg)
S.A.

�February 2011 Secured Notes Indenture� means the indenture dated February 1, 2011, and entered into between the February 2011
Issuers, The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent, The Bank of
New York Mellon London Branch as paying agent and Wilmington Trust (London) Limited as additional collateral agent.
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�February 2011 Secured Notes Indenture Secured Parties� shall mean such entities as fall within the definition of �Additional Secured
Parties� under the First Lien Intercreditor Agreement as a result of the designation of the obligations in respect of the February 2011
Secured Notes Indenture and the Senior Secured Note Documents (as defined therein) being �Additional Obligations� under the First
Lien Intercreditor Agreement.

(b) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations,
the Parties agree to amend the description of the Secured Obligations contained in Schedule A-I of the Pledge Agreement to read as follows:

Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$2,325,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 1.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest
Period and (y) Statutory Reserves or (b) the Alternate Base Rate as applicable; which shall be repaid in full on February 9, 2018
(subject to prepayment and acceleration provisions);

(ii)

a European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to the
Applicable Margin plus (a) (i) the greater of 1.50% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus
(y) Mandatory Cost or (b) in the case of loans denominated in Euro, the Foreign Base Rate as applicable; which shall be repaid in full
on February 9, 2018 (subject to prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities, with an interest rate equivalent to the Applicable Margin plus (a) (i) the
greater of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the
Alternate Base Rate as applicable; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration
provisions);

(iv)

a European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts include
sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per
annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of loans
denominated in Euro, the Foreign Base Rate as applicable; which shall be repaid in full on November 5, 2014 (subject to prepayment
and acceleration provisions); and

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(v)

incremental loan facilities in a principal amount up to US$750,000,000 with an interest rate equivalent to the rates set forth in clauses
(i) through (iv) above, as applicable to the relevant incremental loan facility; which shall be repaid in full as set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility or such other as set out in the relevant Incremental Assumption
Agreement, which date shall be earlier than the dates set forth above as applicable to the incremental loan facility (subject to
prepayment and acceleration provisions).

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.

(c) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations, the
Parties also agree to insert Schedule A-IV describing the obligations in respect of the February 2011 Secured Notes:

IV �� Description of the Obligations Under the Senior Secured Note Documents

(Relating to the February 2011 Secured Notes Indenture)

All obligations owed to the February 2011 Secured Notes Indenture Secured Parties now existing or hereafter arising, direct or indirect,
absolute or contingent, due or to become due, under the Senior Secured Note Documents (as such term is defined in the February 2011
Secured Notes Indenture), including (and without limitation):

(i) the due and punctual payment of:

(a)

(A) US$1,000,000,000 aggregate principal amount on the notes due 2021 and interest, which shall be paid on February 15
and August 15, at the rate of 6.875% per annum (including interest accruing during the pendency of any bankruptcy,
insolvency, receivership or other similar proceeding, regardless of whether allowed or allowable in such proceeding) on the
notes, when and as due, whether at maturity, by acceleration, upon one or more dates set for prepayment or otherwise; and
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(b)

all other monetary obligations of any February 2011 Issuer to any of the February 2011 Secured Notes Indenture Secured
Parties under the Senior Secured Note Documents (as such term is defined in the February 2011 Secured Notes Indenture),
including fees, costs, expenses and indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including
monetary obligations incurred during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding,
regardless of whether allowed or allowable in such proceeding).

(ii) the due and punctual performance of all other obligations of the February 2011 Issuers under or pursuant to the Senior Secured Note
Documents (as such term is defined in the February 2011 Secured Notes Indenture); and

(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured
Note Documents (as such term is defined in the February 2011 Secured Notes Indenture).

(d) For the avoidance of doubt, the parties agree that, as a result of this amendment: (i) the obligations created under the Credit Agreement
Amendment and Restatement and the February 2011 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein)
shall be considered �Secured Obligations� for the purposes of the Pledge Agreement; and (ii) any February 2011 Secured Notes Indenture
Secured Parties (including any holder of the February 2011 Secured Notes) shall be considered �Secured Parties� for the purposes of the
Pledge Agreement.

2. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) have this Amendment, together with its sworn translation (tradução juramentada) into Portuguese, annotated at the margin of the
registration of the Pledge Agreement with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in
Brazil pursuant to Article 128 of Law No. 6,015 of December 31, 1973. The Grantor shall, promptly after such registration deliver to the
Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection
with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.

3. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.
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4. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

5. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.
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IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

Closure Systems International (Brazil) Sistemas de Vedação Ltda.

By:
Name:

/s/ Guilherme Rodrigues Miranda
Guilherme Rodrigues Miranda

Title: Manager

The Bank of New York Mellon, as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By:
Name:

/s/ Marcos Canecchio Ribeiro
Marcos Canecchio Ribeiro

Title: attorney-in-fact

WITNESSES:

/s/ Cynthia de Arruda Martins /s/ Karina Galdino de Oliveira
Name: Cynthia de Arruda Martins Name: Karina Galdino de Oliveira
ID: 23584061-4 SSB SP ID: RG 25.758.558-8

CPF: 303.180.288-83
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EXHIBIT 4.387

THIRD AMENDMENT TO THE ACCOUNTS PLEDGE AGREEMENT

between

The Bank of New York Mellon
as Collateral Agent for the benefit of the Secured Parties under the First Lien

Intercreditor Agreement

and

Closure Systems International (Brazil) Sistemas de Vedação Ltda.
as Grantor

Dated as of
March 2, 2011
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THIRD AMENDMENT TO THE ACCOUNTS PLEDGE AGREEMENT

This Third Amendment to the Accounts Pledge Agreement (the �Amendment�) is made as of March 2, 2011 by and among:

(a) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at One Wall Street, New York, New York, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF)
under nº 09.214.177/0001-65, acting exclusively in the capacity as collateral agent of and for the benefit of the Secured Parties under the First
Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the �Collateral Agent�); and

(b) Closure Systems International (Brazil) Sistemas de Vedação Ltda., a limited liability company duly organized and existing in
accordance with the laws of Brazil, with its registered office in the City of Barueri, State of São Paulo, at Alameda Araguaia, nº 1.819-1.889,
Sítio Tamboré, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 09.074.885/0001-48, herein
represented in accordance with its Charter Documents (together with its successors and permitted assignees, the �Grantor�);

WHEREAS, on January 29, 2010, the parties hereto entered into the Accounts Pledge Agreement (the �Pledge Agreement�).

WHEREAS, the Pledge Agreement was amended by the Amendment to the Accounts Pledge Agreement dated May 4, 2010, in respect of
an Amendment No. 2 and Incremental Term Loan Assumption Agreement dated May 4, 2010, and further amended by the Second
Amendment to the Accounts Pledge Agreement dated November 16, 2010, in respect of an Amendment No. 3 and Incremental Term Loan
Assumption Agreement dated September 30, 2010 and a Senior Secured Notes Indenture dated October 15, 2010.

WHEREAS, the following document was entered into on the dates, and by and among the parties, described below (�Credit Agreement
Amendment and Restatement�):

Amendment No. 4 and Incremental Term Loan Assumption Agreement dated February 9, 2011, entered into by and among, including
others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro
Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Pactiv Corporation, Reynolds Group Holdings
Limited, the

2
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Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as Credit
Suisse), as administrative agent for the Lenders, related to and amending and restating the Credit Agreement dated as of November 5, 2009, as
amended by an Amendment No. 1 dated as of January 21, 2010, and as further amended by an Amendment No. 2 dated May 4, 2010 and an
Amendment No. 3 dated September 30, 2010.

WHEREAS, pursuant to an indenture (the �February 2011 Secured Notes Indenture�) dated February 1, 2011, and entered into between the
February 2011 Issuers (as defined below), The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
collateral agent, The Bank of New York Mellon, London Branch as paying agent and Wilmington Trust (London) Limited as additional
collateral agent, certain secured notes (the �February 2011 Secured Notes�) were issued by the February 2011 Issuers.

WHEREAS, the obligations in respect of the February 2011 Secured Notes Indenture and any Senior Secured Note Documents (as defined
therein) have been designated as �Additional Obligations� under, and in accordance with section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure, in
addition to the obligations currently secured thereby, the obligations created under the Credit Agreement Amendment and Restatement and the
Additional Documents (as defined under the First Lien Intercreditor Agreement) in respect of the Secured Notes Designation (�Additional
Covered Obligations�).

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as
applicable. All terms defined in this Amendment shall have the defined meanings contained herein when used in any certificate or other
document made or delivered pursuant hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the Pledge Agreement as follows, such amendments to be in force and effect as of the
date hereof:

3
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(a) The following new definitions will be inserted at the appropriate place in alphabetical order with the following wording:

�February 2011 Issuers� means Reynolds Group Issuer Inc., Reynolds Group Issuer LLC and Reynolds Group Issuer (Luxembourg)
S.A.

�February 2011 Secured Notes Indenture� means the indenture dated February 1, 2011, and entered into between the February 2011
Issuers, The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent, The Bank of
New York Mellon, London Branch as paying agent and Wilmington Trust (London) Limited as additional collateral agent.

�February 2011 Secured Notes Indenture Secured Parties� shall mean such entities as fall within the definition of �Additional
Secured Parties� under the First Lien Intercreditor Agreement as a result of the designation of the obligations in respect of the
February 2011 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein) being �Additional Obligations�
under the First Lien Intercreditor Agreement.

(b) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations,
the Parties agree to amend the description of the Secured Obligations contained in Schedule A-I of the Pledge Agreement to read as follows:

Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$2,325,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 1.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest
Period and (y) Statutory Reserves or (b) the Alternate Base Rate as applicable; which shall be repaid in full on February 9, 2018
(subject to prepayment and acceleration provisions);

(ii) a European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to the
Applicable Margin plus (a) (i) the greater of 1.50% per annum and (ii) (x)

4

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of loans denominated in Euro, the
Foreign Base Rate as applicable; which shall be repaid in full on February 9, 2018 (subject to prepayment and acceleration
provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater
of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the Alternate Base
Rate as applicable; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions);

(iv)

a European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts include
sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per
annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of loans
denominated in Euro, the Foreign Base Rate as applicable; which shall be repaid in full on November 5, 2014 (subject to prepayment
and acceleration provisions); and

(v)

incremental loan facilities in a principal amount up to US$750,000,000 with an interest rate equivalent to the rates set forth in clauses
(i) through (iv) above, as applicable to the relevant incremental loan facility; which shall be repaid in full as set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility or such other as set out in the relevant Incremental Assumption
Agreement, which date shall be earlier than the dates set forth above as applicable to the incremental loan facility (subject to
prepayment and acceleration provisions).

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions
5
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For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.

(c) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations, the
Parties also agree to insert Schedule A-IV describing the obligations in respect of the February 2011 Secured Notes:

IV �� Description of the Obligations Under the Senior Secured Note Documents

(Relating to the February 2011 Secured Notes Indenture)

All obligations owed to the February 2011 Secured Notes Indenture Secured Parties now existing or hereafter arising, direct or indirect,
absolute or contingent, due or to become due, under the Senior Secured Note Documents (as such term is defined in the February 2011
Secured Notes Indenture), including (and without limitation):

(i) the due and punctual payment of:

(a)

(A) US$1,000,000,000 aggregate principal amount on the notes due 2021 and interest, which shall be paid on February 15 and
August 15, at the rate of 6.875% per annum (including interest accruing during the pendency of any bankruptcy, insolvency,
receivership or other similar proceeding, regardless of whether allowed or allowable in such proceeding) on the notes, when and
as due, whether at maturity, by acceleration, upon one or more dates set for prepayment or otherwise; and

(b)

all other monetary obligations of any February 2011 Issuer to any of the February 2011 Secured Notes Indenture Secured Parties
under the Senior Secured Note Documents (as such term is defined in the February 2011 Secured Notes Indenture), including
fees, costs, expenses and indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including monetary
obligations incurred during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of
whether allowed or allowable in such proceeding).

6
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(ii) the due and punctual performance of all other obligations of the February 2011 Issuers under or pursuant to the Senior Secured Note
Documents (as such term is defined in the February 2011 Secured Notes Indenture); and

(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured
Note Documents (as such term is defined in the February 2011 Secured Notes Indenture).

(d) For the avoidance of doubt, the parties agree that, as a result of this amendment: (i) the obligations created under the Credit Agreement
Amendment and Restatement and the February 2011 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein)
shall be considered �Secured Obligations� for the purposes of the Pledge Agreement; and (ii) any February 2011 Secured Notes Indenture
Secured Parties (including any holder of the February 2011 Secured Notes) shall be considered �Secured Parties� for the purposes of the
Pledge Agreement.

7
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2. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) have this Amendment, together with its sworn translation (tradução juramentada) into Portuguese, annotated at the margin of the
registration of the Pledge Agreement with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in
Brazil pursuant to Article 128 of Law No. 6,015 of December 31, 1973. The Grantor shall, promptly after such registration deliver to the
Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection
with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.

3. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.

4. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

5. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.

8

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

Closure Systems International (Brazil) Sistemas de Vedação Ltda.

By: /s/ Guilherme Rodrigues Miranda
Name: Guilherme Rodrigues Miranda
Title: Manager

The Bank of New York Mellon, as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By: /s/ Marcos Canecchio Ribeiro
Name: Marcos Canecchio Ribeiro
Title: attorney-in-fact

WITNESSES:

/s/ Regina Adayag /s/ Karina Galdino de Oliveria
Name: Regina Adayag Name: Karina Galdino de Oliveria
ID: 8914280 SSP-SP ID: RG 25.758.558-8

CFP: 303.180.288-83
9
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EXHIBIT 4.388

THIRD AMENDMENT TO THE PLEDGE AGREEMENT OVER INVENTORY,
EQUIPMENT AND OTHER ASSETS

between

The Bank of New York Mellon
as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor

Agreement

and

Closure Systems International (Brazil) Sistemas de Vedação Ltda.
as Grantor

Dated as of
March 2, 2011
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THIRD AMENDMENT TO THE PLEDGE AGREEMENT OVER INVENTORY, EQUIPMENT AND OTHER ASSETS

This Third Amendment to the Pledge Agreement over Inventory, Equipment and Other Assets (the �Amendment�) is made as of March 2,
2011 by and among:

(a) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at One Wall Street, New York, New York, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF)
under nº 09.214.177/0001-65, acting exclusively in the capacity as collateral agent of and for the benefit of the Secured Parties under the First
Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the �Collateral Agent�); and

(b) Closure Systems International (Brazil) Sistemas de Vedação Ltda., a limited liability company duly organized and existing in
accordance with the laws of Brazil, with its registered office in the City of Barueri, State of São Paulo, at Alameda Araguaia, nº 1.819-1.889,
Sítio Tamboré, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 09.074.885/0001-48, herein
represented in accordance with its Charter Documents (together with its successors and permitted assignees, the �Grantor�);

WHEREAS, on January 29, 2010, the parties hereto entered into the Pledge Agreement over Inventory, Equipment and Other Assets (the
�Pledge Agreement�).

WHEREAS, the Pledge Agreement was amended by the Amendment to the Pledge Agreement over Inventory, Equipment and Other
Assets dated May 4, 2010, in respect of an Amendment No. 2 and Incremental Term Loan Assumption Agreement dated May 4, 2010, and
further amended by the Second Amendment to the Pledge Agreement over Inventory, Equipment and Other Assets dated November 16, 2010,
in respect of an Amendment No. 3 and Incremental Term Loan Assumption Agreement dated September 30, 2010 and a Senior Secured Notes
Indenture dated October 15, 2010.

WHEREAS, the following document was entered into on the dates, and by and among the parties, described below (�Credit Agreement
Amendment and Restatement�):

Amendment No. 4 and Incremental Term Loan Assumption Agreement dated February 9, 2011, entered into by and among, including
others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro
Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Pactiv Corporation, Reynolds Group Holdings
Limited, the Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as
Credit Suisse), as administrative agent for the Lenders, related to and amending and restating the Credit Agreement dated as of November 5,
2009, as amended by an Amendment No. 1 dated as
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of January 21, 2010, and as further amended by an Amendment No. 2 dated May 4, 2010 and an Amendment No. 3 dated September 30, 2010.

WHEREAS, pursuant to an indenture (the �February 2011 Secured Notes Indenture�) dated February 1, 2011, and entered into between the
February 2011 Issuers (as defined below), The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
collateral agent, The Bank of New York Mellon London Branch as paying agent and Wilmington Trust (London) Limited as additional
collateral agent, certain secured notes (the �February 2011 Secured Notes�) were issued by the February 2011 Issuers.

WHEREAS, the obligations in respect of the February 2011 Secured Notes Indenture and any Senior Secured Note Documents (as defined
therein) have been designated as �Additional Obligations� under, and in accordance with section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure, in
addition to the obligations currently secured thereby, the obligations created under the Credit Agreement Amendment and Restatement and the
Additional Documents (as defined under the First Lien Intercreditor Agreement) in respect of the Secured Notes Designation (�Additional
Covered Obligations�).

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as
applicable. All terms defined in this Amendment shall have the defined meanings contained herein when used in any certificate or other
document made or delivered pursuant hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the Pledge Agreement as follows, such amendments to be in force and effect as of the
date hereof:

(a) The following new definitions will be inserted at the appropriate place in alphabetical order with the following wording:

�February 2011 Issuers� means Reynolds Group Issuer Inc., Reynolds Group Issuer LLC and Reynolds Group Issuer (Luxembourg)
S.A.

�February 2011 Secured Notes Indenture� means the indenture dated February 1, 2011, and entered into between the February 2011
Issuers, The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent, The Bank of
New York Mellon London Branch as paying agent and Wilmington Trust (London) Limited as additional collateral agent.

�February 2011 Secured Notes Indenture Secured Parties� shall mean such entities as fall within the definition of �Additional
Secured Parties� under the First
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Lien Intercreditor Agreement as a result of the designation of the obligations in respect of the February 2011 Secured Notes Indenture
and the Senior Secured Note Documents (as defined therein) being �Additional Obligations� under the First Lien Intercreditor
Agreement.

(b) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations,
the Parties agree to amend the description of the Secured Obligations contained in Schedule A-I of the Pledge Agreement to read as follows:

Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$2,325,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 1.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest
Period and (y) Statutory Reserves or (b) the Alternate Base Rate as applicable; which shall be repaid in full on February 9, 2018
(subject to prepayment and acceleration provisions);

(ii)

a European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to the
Applicable Margin plus (a) (i) the greater of 1.50% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus
(y) Mandatory Cost or (b) in the case of loans denominated in Euro, the Foreign Base Rate as applicable; which shall be repaid in full
on February 9, 2018 (subject to prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater
of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the Alternate Base
Rate as applicable; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions);

(iv)

a European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts include
sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per
annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of loans
denominated in Euro, the Foreign Base Rate as applicable; which shall be repaid in full on November 5, 2014 (subject to prepayment
and acceleration provisions); and
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(v)

incremental loan facilities in a principal amount up to US$750,000,000 with an interest rate equivalent to the rates set forth in clauses
(i) through (iv) above, as applicable to the relevant incremental loan facility; which shall be repaid in full as set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility or such other as set out in the relevant Incremental Assumption
Agreement, which date shall be earlier than the dates set forth above as applicable to the incremental loan facility (subject to
prepayment and acceleration provisions).

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.

(c) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations, the
Parties also agree to insert Schedule A-IV describing the obligations in respect of the February 2011 Secured Notes:

IV �� Description of the Obligations Under the Senior Secured Note Documents

(Relating to the February 2011 Secured Notes Indenture)

All obligations owed to the February 2011 Secured Notes Indenture Secured Parties now existing or hereafter arising, direct or indirect,
absolute or contingent, due or to become due, under the Senior Secured Note Documents (as such term is defined in the February 2011
Secured Notes Indenture), including (and without limitation):

(i) the due and punctual payment of:

(a)

(A) US$1,000,000,000 aggregate principal amount on the notes due 2021 and interest, which shall be paid on February 15 and
August 15, at the rate of 6.875% per annum (including interest accruing during the pendency of any bankruptcy, insolvency,
receivership or other similar proceeding, regardless of whether allowed or allowable in such proceeding) on the notes, when and
as due, whether at maturity, by acceleration, upon one or more dates set for prepayment or otherwise; and

(b) all other monetary obligations of any February 2011 Issuer to any of the February 2011 Secured Notes Indenture Secured Parties
under the Senior
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Secured Note Documents (as such term is defined in the February 2011 Secured Notes Indenture), including fees, costs,
expenses and indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including monetary obligations
incurred during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of whether
allowed or allowable in such proceeding).

(ii) the due and punctual performance of all other obligations of the February 2011 Issuers under or pursuant to the Senior Secured Note
Documents (as such term is defined in the February 2011 Secured Notes Indenture); and

(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured
Note Documents (as such term is defined in the February 2011 Secured Notes Indenture).

(d) For the avoidance of doubt, the parties agree that, as a result of this amendment: (i) the obligations created under the Credit Agreement
Amendment and Restatement and the February 2011 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein)
shall be considered �Secured Obligations� for the purposes of the Pledge Agreement; and (ii) any February 2011 Secured Notes Indenture
Secured Parties (including any holder of the February 2011 Secured Notes) shall be considered �Secured Parties� for the purposes of the
Pledge Agreement.

2. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) have this Amendment, together with its sworn translation (tradução juramentada) into Portuguese, annotated at the margin of the
registration of the Pledge Agreement with the competent Registries of Real Estate (Cartórios de Registro de Imóveis) in Brazil pursuant to
Article 167, I, (4) of Law No. 6,015 of December 31, 1973. The Grantor shall, promptly after such registration deliver to the Collateral Agent
evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection with such
registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.

3. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.

4. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement
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(and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits of the Collateral Agent set forth in the
First Lien Intercreditor Agreement are hereby incorporated by reference.

5. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.
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IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

Closure Systems International (Brazil) Sistemas de Vedação Ltda.

By: /s/ Guilherme Rodrigues Miranda
Name: Guilherme Rodrigues Miranda
Title: Manager

The Bank of New York Mellon, as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By: /s/ Marcos Canecchio Ribeiro
Name: Marcos Canecchio Ribeiro
Title: attorney-in-fact

WITNESSES:

/s/ Regina Assayag /s/ Karina Galdino de Oliveira
Name: Regina Assayag Name: Karina Galdino de Oliveira
ID: 80,14280 SSP-SP ID: RG 25.758.558-8

CPF: 303.180.288-83
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EXHIBIT 4.389

THIRD AMENDMENT TO THE ACCOUNTS PLEDGE AGREEMENT

between

The Bank of New York Mellon
as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor

Agreement

and

SIG Combibloc do Brasil Ltda.
as Grantor

Dated as of
March 2, 2011
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THIRD AMENDMENT TO THE ACCOUNTS PLEDGE AGREEMENT

This Third Amendment to the Accounts Pledge Agreement (the �Amendment�) is made as of March 2, 2011 by and among:

(a) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at One Wall Street, New York, New York, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF)
under nº 09.214.177/0001-65, acting exclusively in the capacity as collateral agent of and for the benefit of the Secured Parties under the First
Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the �Collateral Agent�); and

(b) SIG Combibloc do Brasil Ltda., a limited liability company duly organized and existing in accordance with the laws of Brazil, with its
registered office in the City of São Paulo, State of São Paulo, at Rua Chedid Jafet, nº 222, Torre B, conjunto 42, of Edifício Millenium Office
Park, Vila Olímpia, CEP 04551-065, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 01.861.489/
0001-59, herein represented in accordance with its Charter Documents (together with its successors and permitted assignees, the �Grantor�);

WHEREAS, on March 30, 2010, the parties hereto entered into the Accounts Pledge Agreement (the �Pledge Agreement�).

WHEREAS, the Pledge Agreement was amended by the Amendment to the Accounts Pledge Agreement dated May 4, 2010, in respect of
an Amendment No. 2 and Incremental Term Loan Assumption Agreement dated May 4, 2010, and further amended by the Second
Amendment to the Accounts Pledge Agreement dated November 16, 2010, in respect of an Amendment No. 3 and Incremental Term Loan
Assumption Agreement dated September 30, 2010 and a Senior Secured Notes Indenture dated October 15, 2010.

WHEREAS, the following document was entered into on the dates, and by and among the parties, described below (�Credit Agreement
Amendment and Restatement�):

Amendment No. 4 and Incremental Term Loan Assumption Agreement dated February 9, 2011, entered into by and among, including
others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro
Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Pactiv Corporation, Reynolds Group Holdings
Limited, the Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as
Credit Suisse), as administrative agent for the Lenders, related to and amending and restating the Credit Agreement dated as of November 5,
2009, as amended by an Amendment No. 1 dated as of January 21, 2010, and as further amended by an Amendment No. 2 dated May 4, 2010
and an Amendment No. 3 dated September 30, 2010.
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WHEREAS, pursuant to an indenture dated February 1, 2011 (the �February 2011 Secured Notes Indenture�), and entered into between the
February 2011 Issuers (as defined below), The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
collateral agent, The Bank of New York Mellon, London Branch as paying agent and Wilmington Trust (London) Limited as additional
collateral agent, certain secured notes (the �February 2011 Secured Notes�) were issued by the February 2011 Issuers.

WHEREAS, the obligations in respect of the February 2011 Secured Notes Indenture and any Senior Secured Note Documents (as defined
therein) have been designated as �Additional Obligations� under, and in accordance with section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure, in
addition to the obligations currently secured thereby, the obligations created under the Credit Agreement Amendment and Restatement and the
Additional Documents (as defined under the First Lien Intercreditor Agreement) in respect of the Secured Notes Designation (�Additional
Covered Obligations�).

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as
applicable. All terms defined in this Amendment shall have the defined meanings contained herein when used in any certificate or other
document made or delivered pursuant hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the Pledge Agreement as follows, such amendments to be in force and effect as of the
date hereof:

(a) The following new definitions will be inserted at the appropriate place in alphabetical order with the following wording:

�February 2011 Issuers� means Reynolds Group Issuer Inc., Reynolds Group Issuer LLC and Reynolds Group Issuer (Luxembourg)
S.A.

�February 2011 Secured Notes Indenture� means the indenture dated February 1, 2011, and entered into between the February 2011
Issuers, The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent, The Bank of
New York Mellon, London Branch as paying agent and Wilmington Trust (London) Limited as additional collateral agent.

�February 2011 Secured Notes Indenture Secured Parties� shall mean such entities as fall within the definition of �Additional Secured
Parties� under the First
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Lien Intercreditor Agreement as a result of the designation of the obligations in respect of the February 2011 Secured Notes Indenture
and the Senior Secured Note Documents (as defined therein) being �Additional Obligations� under the First Lien Intercreditor
Agreement.

(b) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations,
the Parties agree to amend the description of the Secured Obligations contained in Schedule A-I of the Pledge Agreement to read as follows:

Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$2,325,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 1.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest
Period and (y) Statutory Reserves or (b) the Alternate Base Rate as applicable; which shall be repaid in full on February 9, 2018
(subject to prepayment and acceleration provisions);

(ii)

an European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to the
Applicable Margin plus (a) (i) the greater of 1.50% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus
(y) Mandatory Cost or (b) in the case of loans denominated in Euro, the Foreign Base Rate as applicable; which shall be repaid in full
on February 9, 2018 (subject to prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities with, an interest rate equivalent to the Applicable Margin plus (a) (i) the
greater of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the
Alternate Base Rate as applicable; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration
provisions);

(iv)

an European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts include
sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per
annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of loans
denominated in Euro, the Foreign Base Rate as applicable; which shall be repaid in full on November 5, 2014 (subject to prepayment
and acceleration provisions); and
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(v)

incremental loan facilities in a principal amount up to US$750,000,000 with an interest rate equivalent to the rates set forth in clauses
(i) through (iv) above, as applicable to the relevant incremental loan facility; which shall be repaid in full as set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility or such other as set out in the relevant Incremental Assumption
Agreement, which date shall be earlier than the dates set forth above as applicable to the incremental loan facility (subject to
prepayment and acceleration provisions).

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.

(c) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations, the
Parties also agree to insert Schedule A-IV describing the obligations in respect of the February 2011 Secured Notes:

IV �� Description of the Obligations Under the Senior Secured Note Documents

(Relating to the February 2011 Secured Notes Indenture)

All obligations owed to the February 2011 Secured Notes Indenture Secured Parties now existing or hereafter arising, direct or indirect,
absolute or contingent, due or to become due, under the Senior Secured Note Documents (as such term is defined in the February 2011
Secured Notes Indenture), including (and without limitation):

(i) the due and punctual payment of:

(a)

(A) US$1,000,000,000 aggregate principal amount on the notes due 2021 and interest, which shall be paid on February 15 and
August 15, at the rate of 6.875% per annum (including interest accruing during the pendency of any bankruptcy, insolvency,
receivership or other similar proceeding, regardless of whether allowed or allowable in such proceeding) on the notes, when and
as due, whether at maturity, by acceleration, upon one or more dates set for prepayment or otherwise; and
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(b)

all other monetary obligations of any February 2011 Issuer to any of the February 2011 Secured Notes Indenture Secured Parties
under the Senior Secured Note Documents (as such term is defined in the February 2011 Secured Notes Indenture), including
fees, costs, expenses and indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including monetary
obligations incurred during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of
whether allowed or allowable in such proceeding).

(ii) the due and punctual performance of all other obligations of the February 2011 Issuers under or pursuant to the Senior Secured Note
Documents (as such term is defined in the February 2011 Secured Notes Indenture); and

(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured
Note Documents (as such term is defined in the February 2011 Secured Notes Indenture).

(d) For the avoidance of doubt, the parties agree that, as a result of this amendment: (i) the obligations created under the Credit Agreement
Amendment and Restatement and the February 2011 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein)
shall be considered �Secured Obligations� for the purposes of the Pledge Agreement; and (ii) any February 2011 Secured Notes Indenture
Secured Parties (including any holder of the February 2011 Secured Notes) shall be considered �Secured Parties� for the purposes of the
Pledge Agreement.

2. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) have this Amendment, together with its sworn translation (tradução juramentada) into Portuguese, annotated at the margin of the
registration of the Pledge Agreement with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in
Brazil pursuant to Article 128 of Law No. 6,015 of December 31, 1973. The Grantor shall, promptly after such registration deliver to the
Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection
with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.
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3. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.

4. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

5. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.
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IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

The Bank of New York Mellon as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By: /s/ Marcos Canecchio Ribeiro
Marcos Canecchio Ribeiro
Title: attorney-in-fact

SIG Combibloc do Brasil Ltda.

By: /s/ Antonio Luiz Tafner Ferreira
Antonio Luiz Tafner Ferreira
Title: Financial Manager

By: /s/ Edimara Iansen Wieczorek
Edimara Iansen Wieczorek
Title: Legal Manager

WITNESSES:

/s/ Luciano Bunti Maldonaldo /s/ Karina Galdino de Oliveira
Name: Luciano Bunti Maldonaldo Name: Karina Galdino de Oliveira
ID: 28 901 270-3 ID: RG 25.758.558-8

CPF: 303.180.288-83

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.390

FOURTH AMENDMENT TO THE PLEDGE AGREEMENT OVER RECEIVABLES
AND OTHER CREDIT RIGHTS

between

The Bank of New York Mellon
as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor Agreement

and

SIG Combibloc do Brasil Ltda.
as Grantor

Dated as of
March 2, 2011
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FOURTH AMENDMENT TO THE PLEDGE AGREEMENT OVER RECEIVABLES
AND OTHER CREDIT RIGHTS

This Fourth Amendment to the Pledge Agreement over Receivables and Other Credit Rights (the �Amendment�) is made as of March 2, 2011,
by and among:

(a) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at One Wall Street, New York, New York, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF)
under nº 09.214.177/0001-65, acting exclusively in the capacity as collateral agent of and for the benefit of the Secured Parties under the First
Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the �Collateral Agent�); and

(b) SIG Combibloc do Brasil Ltda., a limited liability company duly organized and existing in accordance with the laws of Brazil, with its
registered office in the City of São Paulo, State of São Paulo, at Rua Chedid Jafet, nº 222, Torre B, conjunto 42, of Edifício Millenium Office
Park, Vila Olímpia, CEP 04551-065, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 01.861.489/
0001-59, herein represented in accordance with its Charter Documents (together with its successors and permitted assignees, the �Grantor�);

WHEREAS, on March 30, 2010, the parties hereto entered into the Pledge Agreement over Receivables and Other Credit Rights (the
�Pledge Agreement�).

WHEREAS, the Pledge Agreement was amended by the Amendment to the Pledge Agreement over Receivables and Other Credit Rights
dated May 4, 2010, in respect of an Amendment No. 2 and Incremental Term Loan Assumption Agreement dated May 4, 2010, further
amended by the Second Amendment to the Pledge Agreement over Receivables and Other Credit Rights dated November 16, 2010, in respect
of an Amendment No. 3 and Incremental Term Loan Assumption Agreement dated September 30, 2010 and a Senior Secured Notes Indenture
dated October 15, 2010, and futher amended by the Third Amendment to the Pledge Agreement over Receivables and Other Credit Rights
dated January 31, 2011.

WHEREAS, the following document was entered into on the dates, and by and among the parties, described below (�Credit Agreement
Amendment and Restatement�):

Amendment No. 4 and Incremental Term Loan Assumption Agreement dated February 9, 2011, entered into by and among, including
others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro
Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Pactiv Corporation, Reynolds Group Holdings
Limited, the Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as
Credit Suisse), as administrative agent for the Lenders, related to and amending and restating the
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Credit Agreement dated as of November 5, 2009, as amended by an Amendment No. 1 dated as of January 21, 2010, and as further amended
by an Amendment No. 2 dated May 4, 2010 and an Amendment No. 3 dated September 30, 2010.

WHEREAS, pursuant to an indenture dated February 1, 2011 (the �February 2011 Secured Notes Indenture�), and entered into between the
February 2011 Issuers (as defined below), The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
collateral agent, The Bank of New York Mellon, London Branch as paying agent and Wilmington Trust (London) Limited as additional
collateral agent, certain secured notes (the �February 2011 Secured Notes�) were issued by the February 2011 Issuers.

WHEREAS, the obligations in respect of the February 2011 Secured Notes Indenture and any Senior Secured Note Documents (as defined
therein) have been designated as �Additional Obligations� under, and in accordance with section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure, in
addition to the obligations currently secured thereby, the obligations created under the Credit Agreement Amendment and Restatement and the
Additional Documents (as defined under the First Lien Intercreditor Agreement) in respect of the Secured Notes Designation (�Additional
Covered Obligations�).

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as
applicable. All terms defined in this Amendment shall have the defined meanings contained herein when used in any certificate or other
document made or delivered pursuant hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the Pledge Agreement as follows, such amendments to be in force and effect as of the
date hereof:

(a) The following new definitions will be inserted at the appropriate place in alphabetical order with the following wording:

�February 2011 Issuers� means Reynolds Group Issuer Inc., Reynolds Group Issuer LLC and Reynolds Group Issuer (Luxembourg)
S.A.

�February 2011 Secured Notes Indenture� means the indenture dated February 1, 2011, and entered into between the February 2011
Issuers, The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent, The Bank of
New York Mellon, London Branch as paying agent and Wilmington Trust (London) Limited as additional collateral agent.
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�February 2011 Secured Notes Indenture Secured Parties� shall mean such entities as fall within the definition of �Additional
Secured Parties� under the First Lien Intercreditor Agreement as a result of the designation of the obligations in respect of the
February 2011 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein) being �Additional Obligations�
under the First Lien Intercreditor Agreement.

(b) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations,
the Parties agree to amend the description of the Secured Obligations contained in Schedule A-I of the Pledge Agreement to read as follows:

Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$2,325,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 1.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest
Period and (y) Statutory Reserves or (b) the Alternate Base Rate as applicable; which shall be repaid in full on February 9, 2018
(subject to prepayment and acceleration provisions);

(ii)

a European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to the
Applicable Margin plus (a) (i) the greater of 1.50% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus
(y) Mandatory Cost or (b) in the case of loans denominated in Euro, the Foreign Base Rate as applicable; which shall be repaid in full
on February 9, 2018 (subject to prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater
of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the Alternate Base
Rate as applicable; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions);

(iv)

a European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts include
sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per
annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of loans
denominated in Euro, the Foreign Base Rate as applicable; which shall be repaid in full on November 5, 2014 (subject to prepayment
and acceleration provisions); and
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(v)

incremental loan facilities in a principal amount up to US$750,000,000 with an interest rate equivalent to the rates set forth in clauses
(i) through (iv) above, as applicable to the relevant incremental loan facility; which shall be repaid in full as set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility or such other as set out in the relevant Incremental Assumption
Agreement, which date shall be earlier than the dates set forth above as applicable to the incremental loan facility (subject to
prepayment and acceleration provisions).

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.

(c) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations,
the Parties also agree to insert Schedule A-IV describing the obligations in respect of the February 2011 Secured Notes:

IV �� Description of the Obligations Under the Senior Secured Note Documents

(Relating to the February 2011 Secured Notes Indenture)

All obligations owed to the February 2011 Secured Notes Indenture Secured Parties now existing or hereafter arising, direct or indirect,
absolute or contingent, due or to become due, under the Senior Secured Note Documents (as such term is defined in the February 2011
Secured Notes Indenture), including (and without limitation):

(i) the due and punctual payment of:

(a)

(A) US$1,000,000,000 aggregate principal amount on the notes due 2021 and interest, which shall be paid on February 15 and
August 15, at the rate of 6,875% per annum (including interest accruing during the pendency of any bankruptcy, insolvency,
receivership or other similar proceeding, regardless of whether allowed or allowable in such proceeding) on the notes, when and
as due, whether at maturity, by acceleration, upon one or more dates set for prepayment or otherwise; and
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(b)

all other monetary obligations of any February 2011 Issuer to any of the February 2011 Secured Notes Indenture Secured Parties
under the Senior Secured Note Documents (as such term is defined in the February 2011 Secured Notes Indenture), including
fees, costs, expenses and indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including monetary
obligations incurred during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of
whether allowed or allowable in such proceeding).

(ii) the due and punctual performance of all other obligations of the February 2011 Issuers under or pursuant to the Senior Secured Note
Documents (as such term is defined in the February 2011 Secured Notes Indenture); and

(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured
Note Documents (as such term is defined in the February 2011 Secured Notes Indenture).

(d) For the avoidance of doubt, the parties agree that, as a result of this amendment: (i) the obligations created under the Credit Agreement
Amendment and Restatement and the February 2011 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein)
shall be considered �Secured Obligations� for the purposes of the Pledge Agreement; and (ii) any February 2011 Secured Notes Indenture
Secured Parties (including any holder of the February 2011 Secured Notes) shall be considered �Secured Parties� for the purposes of the
Pledge Agreement.

2. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) have this Amendment, together with its sworn translation (tradução juramentada) into Portuguese, annotated at the margin of the
registration of the Pledge Agreement with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in
Brazil pursuant to Article 128 of Law No. 6,015 of December 31, 1973. The Grantor shall, promptly after such registration deliver to the
Collateral Agent evidence of such registration in form and substance satisfactory to the Collateral Agent. All expenses incurred in connection
with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.
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3. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.

4. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

5 Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of Brazil.
The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.
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IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

The Bank of New York Mellon as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By: /s/ Marcos Canecchio Ribeiro
Marcos Canecchio Ribeiro
Title: attorney-in-fact

SIG Combibloc do Brasil Ltda.

By: /s/ Antonio Luiz Tafner Ferreira
Antonio Luiz Tafner Ferreira
Title: Financial Manager

By: /s/ Edimara Iansen Wieczorek
Edimara Iansen Wieczorek
Title: Legal Manager

WITNESSES:

/s/ Luciano Bunti Maldonaldo /s/ Karina Galdino de Oliveira
Name: Luciano Bunti Maldonaldo Name: Karina Galdino de Oliveira
ID: 28 901 270-3 ID: RG 25.758.558-8

CPF: 303.180.288-83
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EXHIBIT 4.391

THIRD AMENDMENT TO THE QUOTA PLEDGE AGREEMENT

Among

The Bank of New York Mellon
as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor

Agreement

SIG Euro Holding AG & Co. KGaA

and

SIG Beverages Germany GmbH
as Grantors

and

SIG Beverages Brasil Ltda.
as the Company

Dated as of
March 2, 2011
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THIRD AMENDMENT TO THE QUOTA PLEDGE AGREEMENT

This Third Amendment to the Quota Pledge Agreement (the �Amendment�) is made as of March 2, 2011 by and among:

(a) SIG Euro Holding AG & Co. KGaA, a company, duly organized and existing in accordance with the laws of Germany, with its
registered office at Rurstraße 58, 52441 Linnich, Germany, registered with the Commercial Register of the Local Court Düren under HR B
5754, herein duly represented in accordance with its Charter Documents (together with its successors and permitted assignees, �SIG Euro�);

(b) SIG Beverages Germany GmbH, a company duly incorporated and existing under the laws of Germany, with its head office at
Weilheimer Strasse 5, 79761 Waldshut- Tiengen, Germany, registered with the Commercial Register of the Local Court Freiburg i. Br. under
HR B 702482, herein duly represented in accordance with its Charter Documents, �SIG Beverages Germany� and together with SIG Euro, the
�Grantors�);

(c) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at, One Wall Street, New York, New York, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF)
under nº 09.214.177/0001-65, acting exclusively in the capacity as collateral agent of and for the benefit of the Secured Parties under the First
Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, �Collateral Agent�); and

(d) SIG Beverages Brasil Ltda., a limited liability company duly organized and existing in accordance with the laws of Brazil, with its
registered office in the City of São Paulo, State of São Paulo, at Rua Chedid Jafet, nº 222, Torre B, conjunto 42 � A, of Edifício Millenium
Office Park, Vila Olímpia, CEP 04551-065, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº
57.866.238/0001-11 (the �Company�).

WHEREAS, on March 30, 2010, the parties hereto entered into the Quota Pledge Agreement (the �Pledge Agreement�).

WHEREAS, the Pledge Agreement was amended by the Amendment to the Quota Pledge Agreement dated May 4, 2010, in respect of an
Amendment No. 2 and Incremental Term Loan Assumption Agreement dated May 4, 2010, and further amended by the Second Amendment
to the Quota Pledge Agreement dated November 16, 2010, in respect of an Amendment No. 3 and Incremental Term Loan Assumption
Agreement dated September 30, 2010 and a Senior Secured Notes Indenture dated October 15, 2010.

WHEREAS, the following document was entered into on the dates, and by and among the parties, described below (�Credit Agreement
Amendment and Restatement�):
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Amendment No. 4 and Incremental Term Loan Assumption Agreement dated February 9, 2011, entered into by and among, including
others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro
Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Pactiv Corporation, Reynolds Group Holdings
Limited, the Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as
Credit Suisse), as administrative agent for the Lenders, related to and amending and restating the Credit Agreement dated as of November 5,
2009, as amended by an Amendment No. 1 dated as of January 21, 2010, and as further amended by an Amendment No. 2 dated May 4, 2010
and an Amendment No. 3 dated September 30, 2010.

WHEREAS, pursuant to an indenture (the �February 2011 Secured Notes Indenture�) dated February 1, 2011, and entered into between the
February 2011 Issuers (as defined below), The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
collateral agent, The Bank of New York Mellon, London Branch as paying agent and Wilmington Trust (London) Limited as additional
collateral agent, certain secured notes (the �February 2011 Secured Notes�) were issued by the February 2011 Issuers.

WHEREAS, the obligations in respect of the February 2011 Secured Notes Indenture and any Senior Secured Note Documents (as defined
therein) have been designated as �Additional Obligations� under, and in accordance with section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure, in
addition to the obligations currently secured thereby, the obligations created under the Credit Agreement Amendment and Restatement and the
Additional Documents (as defined under the First Lien Intercreditor Agreement) in respect of the Secured Notes Designation (�Additional
Covered Obligations�).

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as
applicable. All terms defined in this Amendment shall have the defined meanings contained herein when used in any certificate or other
document made or delivered pursuant hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the Pledge Agreement as follows, such amendments to be in force and effect as of the
date hereof:

(a) The following new definitions will be inserted at the appropriate place in alphabetical order with the following wording:
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�February 2011 Issuers� means Reynolds Group Issuer Inc., Reynolds Group Issuer LLC and Reynolds Group Issuer (Luxembourg)
S.A.

�February 2011 Secured Notes Indenture� means the indenture dated February 1, 2011, and entered into between the February 2011
Issuers, The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent, The Bank of
New York Mellon, London Branch as paying agent and Wilmington Trust (London) Limited as additional collateral agent.

�February 2011 Secured Notes Indenture Secured Parties� shall mean such entities as fall within the definition of �Additional
Secured Parties� under the First Lien Intercreditor Agreement as a result of the designation of the obligations in respect of the
February 2011 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein) being �Additional Obligations�
under the First Lien Intercreditor Agreement.

(b) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations, the
Parties agree to amend the description of the Secured Obligations contained in Schedule A-I of the Pledge Agreement to read as follows:

Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$2,325,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 1.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest
Period and (y) Statutory Reserves or (b) the Alternate Base Rate as applicable; which shall be repaid in full on February 9, 2018
(subject to prepayment and acceleration provisions);

(ii)

a European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to the
Applicable Margin plus (a) (i) the greater of 1.50% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus
(y) Mandatory Cost or (b) in the case of loans denominated in Euro, the Foreign Base Rate as applicable; which shall be repaid in full
on February 9, 2018 (subject to prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater
of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the Alternate Base
Rate as
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applicable; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions);

(iv)

a European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts include
sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per
annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of loans
denominated in Euro, the Foreign Base Rate as applicable; which shall be repaid in full on November 5, 2014 (subject to prepayment
and acceleration provisions); and

(v)

incremental loan facilities in a principal amount up to US$750,000,000 with an interest rate equivalent to the rates set forth in clauses
(i) through (iv) above, as applicable to the relevant incremental loan facility; which shall be repaid in full as set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility or such other as set out in the relevant Incremental Assumption
Agreement, which date shall be earlier than the dates set forth above as applicable to the incremental loan facility (subject to
prepayment and acceleration provisions).

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.

(c) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations, the
Parties also agree to insert Schedule A-IV describing the obligations in respect of the February 2011 Secured Notes:

IV �� Description of the Obligations Under the Senior Secured Note Documents

(Relating to the February 2011 Secured Notes Indenture)

All obligations owed to the February 2011 Secured Notes Indenture Secured Parties now existing or hereafter arising, direct or indirect,
absolute or contingent, due or to become due, under the
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Senior Secured Note Documents (as such term is defined in the February 2011 Secured Notes Indenture), including (and without limitation):

(i) the due and punctual payment of:

(a)

(A) US$1,000,000,000 aggregate principal amount on the notes due 2021 and interest, which shall be paid on February 15 and
August 15, at the rate of 6.875% per annum (including interest accruing during the pendency of any bankruptcy, insolvency,
receivership or other similar proceeding, regardless of whether allowed or allowable in such proceeding) on the notes, when and
as due, whether at maturity, by acceleration, upon one or more dates set for prepayment or otherwise; and

(b)

all other monetary obligations of any February 2011 Issuer to any of the February 2011 Secured Notes Indenture Secured Parties
under the Senior Secured Note Documents (as such term is defined in the February 2011 Secured Notes Indenture), including
fees, costs, expenses and indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including monetary
obligations incurred during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of
whether allowed or allowable in such proceeding).

(ii) the due and punctual performance of all other obligations of the February 2011 Issuers under or pursuant to the Senior Secured Note
Documents (as such term is defined in the February 2011 Secured Notes Indenture); and

(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured
Note Documents (as such term is defined in the February 2011 Secured Notes Indenture).

(d) For the avoidance of doubt, the parties agree that, as a result of this amendment: (i) the obligations created under the Credit Agreement
Amendment and Restatement and the February 2011 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein)
shall be considered �Secured Obligations� for the purposes of the Pledge Agreement; and (ii) any February 2011 Secured Notes Indenture
Secured Parties (including any holder of the February 2011 Secured Notes) shall be considered �Secured Parties� for the purposes of the
Pledge Agreement.

2. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into
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Portuguese by a sworn translator (tradutor público juramentado), and (iii) have this Amendment, together with its sworn translation (tradução
juramentada) into Portuguese, annotated at the margin of the registration of the Pledge Agreement with the competent Registry of Deeds and
Documents (Cartório de Registro de Títulos e Documentos) in Brazil pursuant to Article 128 of Law No. 6,015 of December 31, 1973. The
Grantor shall, promptly after such registration deliver to the Collateral Agent evidence of such registration in form and substance satisfactory
to the Collateral Agent. All expenses incurred in connection with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.

3. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.

4. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

5. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.
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IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

SIG Euro Holding AG & Co. KGaA

represented by its general partner SIG
Reinag AG

By: /s/ Edimara Iansen Wieczorek
Edimara Iansen Wieczorek
Title: attorney-in-fact

SIG Beverages Germany GmbH

By: /s/ Edimara Iansen Wieczorek
Edimara Iansen Wieczorek
Title: attorney-in-fact

SIG Beverages Brasil Ltda.

By: /s/ Felix Colas Morea
Felix Colas Morea
Title: Manager

The Bank of New York Mellon as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By: /s/ Marcos Canecchio Ribeiro
Marcos Canecchio Ribeiro
Title: attorney-in-fact

WITNESSES:

/s/ Luciano Bunti Maldonado /s/ Daniel Caramaschi
Name: Luciano Bunti Maldonado Name: Daniel Caramaschi
ID: 28 901 220-3 ID: 22.675.891-6
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EXHIBIT 4.392

The taking of this document or any certified copy of it or any other document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers
to this document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or

sending any e-mail communication carrying an electronic or digital signature which refers to this document to an Austrian addressee may
cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written and

signed references to it outside of Austria and avoid printing out any e-mail communication which refers to this document in Austria or sending
any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication

carrying an electronic or digital signature which refers to this document to an Austrian addressee.

THIRD AMENDMENT TO THE QUOTA PLEDGE AGREEMENT

Among

The Bank of New York Mellon
as Collateral Agent for the benefit of the Secured Parties under the First Lien Intercreditor

Agreement

and

SIG Austria Holding GmbH
as Grantor

and

SIG Combibloc do Brasil Ltda.
as the Company

Dated as of
March 2, 2011

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


THIRD AMENDMENT TO THE QUOTA PLEDGE AGREEMENT

This Third Amendment to the Quota Pledge Agreement (the �Amendment�) is made as of March 2, 2011 by and among:

(a) SIG Austria Holding GmbH, a limited liability company duly organized and existing in accordance with the laws of Austria, with its
registered office at Industriestrasse 3, 5760 Saalfelden, Austria, registered in the commercial register (Firmenbuch) of the County Court
Salzburg under registration number 236071 p, Austria, herein duly represented in accordance with its Charter Documents (together with its
successors and permitted assignees, �Grantor�);

(b) The Bank of New York Mellon, a financial institution duly organized and existing under the laws of the State of New York, with its
registered office at One Wall Street, New York, New York, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF)
under nº 09.214.177/0001-65, acting exclusively in the capacity as collateral agent of and for the benefit of the Secured Parties under the First
Lien Intercreditor Agreement (together with its successors and permitted assignees in such capacity, the �Collateral Agent�); and

(c) SIG Combibloc do Brasil Ltda., a limited liability company duly organized and existing in accordance with the laws of Brazil, with its
registered office in the City of São Paulo, State of São Paulo, at Rua Chedid Jafet, nº 222, Torre B, conjunto 42, of Edifício Millenium Office
Park, Vila Olímpia, CEP 04551-065, enrolled with the Brazilian Taxpayers Roll of the Ministry of Finance (CNPJ/MF) under nº 01.861.489/
0001-59 (the �Company�).

WHEREAS, on March 30, 2010, the parties hereto entered into the Quota Pledge Agreement (the �Pledge Agreement�);

WHEREAS, the Pledge Agreement was amended by the Amendment to the Quota Pledge Agreement dated August 27, 2010, in respect of
an Amendment No. 2 and Incremental Term Loan Assumption Agreement dated May 4, 2010, and further amended by the Second
Amendment to the Quota Pledge Agreement dated November 16, 2010, in respect of an Amendment No. 3 and Incremental Term Loan
Agreement dated September 30, 2010 and a Senior Secured Notes Indenture dated October 15, 2010;

WHEREAS, the following document was entered into on the dates, and by and among the parties, described below (�Credit Agreement
Amendment and Restatement�):

Amendment No. 4 and Incremental Term Loan Assumption Agreement dated February 9, 2011, entered into by and among, including
others, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro
Holding AG & Co. KGaA, SIG Austria Holding GmbH, Closure Systems International B.V., Pactiv Corporation, Reynolds Group Holdings
Limited, the Guarantors from time to time party thereto, the Lenders from time to time party thereto and Credit Suisse AG (formerly known as
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Credit Suisse), as administrative agent for the Lenders, related to and amending and restating the Credit Agreement dated as of November 5,
2009, as amended by Amendment No. 1 dated as of January 21, 2010, and as further amended by an Amendment No. 2 dated May 4, 2010
and an Amendment No. 3 dated September 30, 2010.

WHEREAS, pursuant to an indenture (the �February 2011 Secured Notes Indenture�) dated February 1, 2011, and entered into between the
February 2011 Issuers (as defined below), The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and
collateral agent, The Bank of New York Mellon, London Branch as paying agent and Wilmington Trust (London) Limited as additional
collateral agent, certain secured notes (the �February 2011 Secured Notes�) were issued by February 2011 Issuers.

WHEREAS, the obligations in respect of the February 2011 Secured Notes Indenture and any Senior Secured Note Documents (as defined
therein) have been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

WHEREAS, the parties recognize and agree that the security interest created under the Pledge Agreement shall extend to secure, in
addition to the obligations currently secured thereby, the obligations created under the Credit Agreement Amendment and Restatement and the
Additional Documents (as defined under the First Lien Intercreditor Agreement) in respect of the Secured Notes Designation (�Additional
Covered Obligations�).

NOW, THEREFORE, in consideration of the foregoing premises and mutual covenants contained herein, the parties hereto agree as
follows:

1. Defined Terms. Capitalized terms used and not otherwise defined in this Amendment are used herein and in any notice given under this
Amendment with the same meanings ascribed to such terms in the Pledge Agreement and in the First Lien Intercreditor Agreement, as
applicable. All terms defined in this Amendment shall have the defined meanings contained herein when used in any certificate or other
document made or delivered pursuant hereto unless otherwise defined therein.

2. Amendment. The parties hereto agree to amend the Pledge Agreement as follows, such amendments to be in force and effect as of the
date hereof:

(a) The following new definitions will be inserted at the appropriate place in alphabetical order with the following wording:

�February 2011 Issuers� means Reynolds Group Issuer Inc., Reynolds Group Issuer LLC and Reynolds Group Issuer (Luxembourg)
S.A.
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�February 2011 Secured Notes Indenture� means the indenture dated February 1, 2011, and entered into between the February 2011
Issuers, The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent, The Bank of
New York Mellon, London Branch as paying agent and Wilmington Trust (London) Limited as additional collateral agent.

�February 2011 Secured Notes Indenture Secured Parties� shall mean such entities as fall within the definition of �Additional
Secured Parties� under the First Lien Intercreditor Agreement as a result of the designation of the obligations in respect of the
February 2011 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein) being �Additional Obligations�
under the First Lien Intercreditor Agreement.

(b) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations,
the Parties agree to amend the description of the Secured Obligations contained in Schedule A-I of the Pledge Agreement to read as follows:

Description of the Secured Obligations under the Loan Documents

A) All obligations owed to the Secured Parties now existing or hereafter arising, direct or indirect, absolute or contingent, due or to become
due, under the Loan Documents, including (and without limitation):

(i)

a senior secured U.S. term loan facility in an aggregate principal amount not in excess of US$2,325,000,000 with an interest rate
equivalent to the Applicable Margin plus (a) (i) the greater of 1.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest
Period and (y) Statutory Reserves or (b) the Alternate Base Rate as applicable; which shall be repaid in full on February 9, 2018
(subject to prepayment and acceleration provisions);

(ii)

a European term loan facility in an aggregate principal amount of approximately �250,000,000 with an interest rate equivalent to the
Applicable Margin plus (a) (i) the greater of 1.50% per annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus
(y) Mandatory Cost or (b) in the case of loans denominated in Euro, the Foreign Base Rate as applicable; which shall be repaid in full
on February 9, 2018 (subject to prepayment and acceleration provisions);

(iii)

a senior secured U.S. revolving loan facility in an aggregate principal amount of approximately US$120,000,000, which principal
amounts include sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater
of 2.00% per annum and (ii) (x) the LIBO Rate in effect for such Interest Period and (y) Statutory Reserves or (b) the Alternate Base
Rate as applicable; which shall be repaid in full on November 5, 2014 (subject to prepayment and acceleration provisions);

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(iv)

a European revolving loan facility in an aggregate principal amount of approximately �80,000,000, which principal amounts include
sub-limits for letter of credit facilities with an interest rate equivalent to the Applicable Margin plus (a) (i) the greater of 2.00% per
annum and (ii) (x) the EURIBO Rate in effect for such Interest Period plus (y) Mandatory Cost or (b) in the case of loans
denominated in Euro, the Foreign Base Rate as applicable; which shall be repaid in full on November 5, 2014 (subject to prepayment
and acceleration provisions); and

(v)

incremental loan facilities in a principal amount up to US$750,000,000 with an interest rate equivalent to the rates set forth in clauses
(i) through (iv) above, as applicable to the relevant incremental loan facility; which shall be repaid in full as set forth in clauses
(i) through (iv) above, as applicable to the incremental loan facility or such other as set out in the relevant Incremental Assumption
Agreement, which date shall be earlier than the dates set forth above as applicable to the incremental loan facility (subject to
prepayment and acceleration provisions).

B) all other obligations, advances, debts and liabilities owed to the Credit Agreement�s Secured Parties, including indemnities, fees and
interest incurred under, arising out of or in connection with the Credit Agreement.

Definitions

For the purpose of this item �I� of this Schedule A all capitalized terms used and not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Credit Agreement.

(c) In order to evidence the extension of the security interest created under the Pledge Agreement to the Additional Covered Obligations, the
Parties also agree to insert Schedule A-IV describing the obligations in respect of the February 2011 Secured Notes:

IV �� Description of the Obligations Under the Senior Secured Note Documents

(Relating to the February 2011 Secured Notes Indenture)

All obligations owed to the February 2011 Secured Notes Indenture Secured Parties now existing or hereafter arising, direct or indirect,
absolute or contingent, due or to become due, under the Senior Secured Note Documents (as such term is defined in the February 2011
Secured Notes Indenture), including (and without limitation):

(i) the due and punctual payment of:
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(a)

(A) US$1,000,000,000 aggregate principal amount on the notes due 2021 and interest, which shall be paid on February 15 and
August 15, at the rate of 6.875% per annum (including interest accruing during the pendency of any bankruptcy, insolvency,
receivership or other similar proceeding, regardless of whether allowed or allowable in such proceeding) on the notes, when and
as due, whether at maturity, by acceleration, upon one or more dates set for prepayment or otherwise; and

(b)

all other monetary obligations of any February 2011 Issuer to any of the February 2011 Secured Notes Indenture Secured Parties
under the Senior Secured Note Documents (as such term is defined in the February 2011 Secured Notes Indenture), including
fees, costs, expenses and indemnities, whether primary, secondary, direct, contingent, fixed or otherwise (including monetary
obligations incurred during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of
whether allowed or allowable in such proceeding).

(ii) the due and punctual performance of all other obligations of the February 2011 Issuers under or pursuant to the Senior Secured Note
Documents (as such term is defined in the February 2011 Secured Notes Indenture); and

(iii) the due and punctual payment and performance of all the obligations of each other obligor under or pursuant to the Senior Secured
Note Documents (as such term is defined in the February 2011 Secured Notes Indenture).

(d) For the avoidance of doubt, the parties agree that, as a result of this amendment: (i) the obligations created under the Credit Agreement
Amendment and Restatement and the February 2011 Secured Notes Indenture and the Senior Secured Note Documents (as defined therein)
shall be considered �Secured Obligations� for the purposes of the Pledge Agreement; and (ii) any February 2011 Secured Notes Indenture
Secured Parties (including any holder of the February 2011 Secured Notes) shall be considered �Secured Parties� for the purposes of the
Pledge Agreement.

2. Registration of this Amendment. The Grantor, at its expense, shall within 20 (twenty) days from the execution date of this Amendment,
(i) cause the signature of the parties who have signed this Amendment outside Brazil to be notarized by a public notary and consularized at the
local Brazil consulate, (ii) cause this Amendment to be translated into Portuguese by a sworn translator (tradutor público juramentado), and
(iii) have this Amendment, together with its sworn translation (tradução juramentada) into Portuguese, annotated at the margin of the
registration of the Pledge Agreement with the competent Registry of Deeds and Documents (Cartório de Registro de Títulos e Documentos) in
Brazil pursuant to Article 128 of Law No. 6,015 of December 31, 1973. The Grantor shall, promptly after such registration deliver to the
Collateral Agent evidence of such registration in form and substance satisfactory to the
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Collateral Agent. All expenses incurred in connection with such registrations shall be borne by the Grantor.

Notwithstanding the foregoing, the Collateral Agent, at its sole discretion, may decide to undertake any of the registrations, translations,
filings and other formalities described herein if Grantor fails to do so, whereupon the Grantor shall reimburse the Collateral Agent promptly of
any and all costs and expenses incurred by it related to such registrations, translations, filings and other formalities in accordance with the
provisions of the Principal Finance Documents.

3. Effectiveness of the Pledge Agreement. All the provisions of the Pledge Agreement not expressly amended as a result of this
Amendment shall remain in full force and effect.

4. Security Document. The Parties agree that this Amendment shall be deemed a �Security Document� for the purposes of and as defined
in the First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference

5. Governing Law; Jurisdiction. This Amendment shall be governed by and construed and interpreted in accordance with the laws of
Brazil. The parties irrevocably submit to the jurisdiction of the courts sitting in the City of São Paulo, State of São Paulo, Brazil, any action or
proceeding to resolve any dispute or controversy related to or arising from this Amendment and the parties irrevocably agree that all claims in
respect of such action or proceeding may be heard and determined in such courts, with the express waiver of the jurisdiction of any other
court, however privileged it may be.
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IN WITNESS WHEREOF, the parties have caused this Amendment to be duly executed in the presence of the undersigned witnesses.

SIG Austria Holding GmbH

By: /s/ Edimara Iansen Wieczorek
Edimara Iansen Wieczorek
Title: attorney-in-fact

SIG Combibloc do Brasil Ltda.

By: /s/ Ricardo Lança Rodriguez
Ricardo Lança Rodriguez
Title: Manager

By: /s/ Antonio Luiz Tafner-Ferreira
Antonio Luiz Tafner-Ferreira
Title: Manager

The Bank of New York Mellon as Collateral Agent acting as agent of and for the benefit of the Secured Parties

By: /s/ Marcos Canecchio Ribeiro
Marcos Canecchio Ribeiro
Title: attorney-in-fact

WITNESSES:

/s/ [ILLEGIBLE]
Name: [ILLEGIBLE]

/s/ Andréa Ribeiro
Name: Andréa Ribeiro

ID: ID:
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EXHIBIT 4.393

CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (GERMANY) GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 2 March 2011

BETWEEN:

(1)

Closure Systems International Holdings (Germany) GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung)
organised under the laws of the Federal Republic of Germany, having its business address at Mainzer Strasse 185, 67547 Worms,
Germany registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Mainz under HRB 41388 (the
�Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�),
certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which
may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and
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senior secured notes due 2016 in the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the
US Secured Notes the �Senior Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral Agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part 4 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010
Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral
Agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Error! Reference source not found. of 0 as original February 2011 secured notes guarantors (the �Original February 2011
Secured Notes Guarantors�).

(E) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(F)
As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others
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(the �Amendment No. 4 and Incremental Term Loan Assumption Agreement�) the Credit Agreement inter alia includes new
incremental term facilities.

(G)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(H)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.
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�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds
Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became
party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes Documents
and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes Indenture
and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Account Pledge Agreements� means

(a) the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between Closure Systems International Holdings (Germany)
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GmbH as pledgor and The Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees;

(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, Closure Systems International
Holdings (Germany) GmbH as pledgor and The Bank of New York Mellon as Collateral Agent relating to an account pledge
agreement dated 5 November 2009 and entered into between Closure Systems International Holdings (Germany) GmbH as
pledgor and The Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees; and

(c) the account pledge agreement dated 16 November 2010 entered into between Closure Systems International Holdings (Germany)
GmbH as pledgor and The Bank of New York Mellon as Collateral Agent and as pledgee.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating
to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document that may be entered into
pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011 Secured
Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured
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Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes Indenture.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and the
February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Notes Guarantors under the Credit Documents
and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.
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�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters of
credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered into
pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank N.A.,
Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A., provided
in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.
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�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but not
limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection with the
protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing any such
liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may accede
to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit
Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each
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indemnification obligation undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010
Secured Notes Holders, the February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture
Trustee, the February 2011 Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management
Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture, the Senior Secured Notes Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future
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extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1 sentence 2 of the
German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than twenty business days after the date
of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over
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and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.
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6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31
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German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount
of the stated share capital to be taken into consideration shall be the amount registered in the commercial register at the date hereof,
and any increase of the stated share capital registered after the date of this Agreement shall only be taken into account if such increase
has been effected with the prior written consent of the Collateral Agent.

7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.
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7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream security
cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account the
adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral
Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount
would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgee shall be entitled to enforce the Pledge irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the Balance
Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for which the
Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled
to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has given notice of its
intention to enforce the security created under this Agreement).

7.6 No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the
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limitations set out above at the time of such enforcement) until full satisfaction to the claims secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above including a designation, as applicable, whether such new bank account is a Social Security Bank Account. For the avoidance of
doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social
Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject
to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5 to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2011, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
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Accounts, provided that the Pledgee shall not request such information more than one additional time in any one year prior to the
occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given
a notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.
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9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.
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12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.
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14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: Closure Systems International Holdings (Germany) GmbH

Address: Mainzer Strasse 185,67547
Worms, Germany

Telephone +49 6241 400 10

Fax: +49 6241 400 187

Attention: Managing Directors
(Geschäftsführung)

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E

New York, N.Y. 10286

The United States of

America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2 The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The
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Pledgee however, shall also be entitled to take action against the Pledgor in any other court of competent jurisdiction. Further, the taking
of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the taking of proceedings in any other jurisdiction
(whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Isabel van Bremen or Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

Closure Systems International Holdings (Germany) GmbH

as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda
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SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH
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SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK
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Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.
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Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC
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CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.
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Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.
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Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.
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CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH
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Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.
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CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG
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SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.
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Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.
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Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH
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SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA
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SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited
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Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.
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Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC
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CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.
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Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.
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The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited
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Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.
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Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC
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CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.
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Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency
[___________] BLZ Commerzbank AG Giro EURO

50040000 Großkundencenter
IBAN Mitte
DE1450040000[_________] 60261 Frankfurt

Germany

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) und eines
Kontenverpfändungsvertrags vom 16. November 2010 (der
�Kontenverpfändungsvertrag 2�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York Mellon
(�Sicherheitentreuhänder�). Die Verpfändung umfasst alle Arten von
Kontoguthaben sowie alle daraus zeitanteilig anfallenden Zinsen. Eine
Kopie des Kontenverpfändungsvertrages 1 und des
Kontenverpfändungsvertrages 2 hatten wir unseren jeweiligen
Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) and an
account pledge agreement dated 16 November 2010 (the �Account
Pledge Agreement 2�) we have pledged in favour of The Bank of
New York Mellon (the �Collateral Agent�) all of our right, title
and interest in and to the above account (which shall include all sub-
accounts, renewals, replacements, redesignations and related fixed
deposit accounts thereof) and all monies and interest from time to
time standing or accruing to the credit thereof. A copy of the
Account Pledge Agreement 1 and the Account Pledge Agreement 2
was attached to our relevant letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der �Bestätigungs-
und Ergänzungsvertrag�) wurde der

Pursuant to a confirmation and amendment agreement relating to
the Account Pledge Agreement 1 dated 4 May 2010 (the
�Confirmation and Amendment Agreement�), the Account
Pledge
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Kontenverpfändungsvertrag 1 dahingehend bestätigt und ergänzt, dass,
unter anderem, auch die Erhöhung bestehender Kreditlinien umfasst
wird, die bereits durch den Kontenverpfändungsvertrag 1 besichert
sind. Eine Kopie des Bestätigungs- und Ergänzungsvertrags hatten wir
unseren Schreiben beigefügt.

Agreement 1 has been confirmed and amended to the effect that,
inter alia, it also secures the increase of existing facilities which are
already secured by the Account Pledge Agreement 1. A copy of the
Confirmation and Amendment Agreement was attached to our
letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] alle Rechte
und Ansprüche bezüglich des o. g. Kontos und aller sonstigen bei
Ihnen geführten Konten (die �Konten�) (inklusive aller Unterkonten,
etwaiger Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten des Sicherheitentreuhänders verpfändet
haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��], a copy of which is attached
hereto, we have pledged in favour of the Collateral Agent all of our
rights and claims in respect of the above account and all other
accounts maintained with you from time to time (the �Accounts�)
(including all sub-accounts thereof, renewals, replacements,
redesignations and related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und positive
Salden sowie alle darauf anfallenden Zinsen.

The pledge comprises in particular all claims to present and
future cash deposits (including saving deposits, time deposits, fixed
deposits and call money deposits) and credit balances and all claims
to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall des
Erhalts einer entsprechenden Nachricht sind Sie als kontoführende
Bank gehalten, keinerlei Verfügungen unsererseits über die Konten und
die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be
served on you as account bank, we may continue to operate the
Accounts and in particular may dispose over the amounts standing
to the credit thereof. Upon receipt of such aforesaid notice to the
contrary, you as account bank shall not allow any dispositions by us
of the Accounts and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten Konten
zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen Sie
hiermit, nachdem Sie die o.g Nachricht vom

We herewith waive all rights of confidentiality (Bankgeheimnis)
in relation to all accounts held with you for the benefit of the
Collateral Agent. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide
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Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

the Collateral Agent with any information requested by it in respect
of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder zu
senden. Die Adresse des Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge
in order to acknowledge receipt of this notice and your agreement to
the terms set out herein and in the enclosed Acknowledgement and
return the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
- 54 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��] und
unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [· ]
und vom [· ], und uns mit Ausnahme unseres AGB-Pfandrechts keine
Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts other than your notice
dated [��] and [��] and except for the right of pledge arising pursuant
to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen zu
befolgen.

We hereby confirm on behalf of ourselves and our legal
successors in title that we will act in accordance with the terms and
instructions set out in the notice of pledge referred to above.
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Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der Konten,
wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may
furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
- 56 -
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the
��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Name and address of
(Sub-) Bank Sort Code Account Bank (the
Account No. (Bankleitzahl) ��Account Bank��) Type of Account

[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.
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We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.394

CLOSURE SYSTEMS INTERNATIONAL DEUTSCHLAND GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(KONTOVERPFäNDUNG)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 2 March 2011

BETWEEN:

(1)
Closure Systems International Deutschland GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised
under the laws of the Federal Republic of Germany, having its business address at Mainzer Strasse 185, 67547 Worms, Germany,
registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Mainz under HRB 10054 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�),
certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which
may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in
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the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral Agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part 4 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010
Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral
Agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Error! Reference source not found. of 0 as original February 2011 secured notes guarantors (the �Original February 2011
Secured Notes Guarantors�).

(E) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(F) As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch
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(formerly Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term
Loan Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.

(G)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(H)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.
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�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds
Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became
party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes
Documents and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes
Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.
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�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between Closure Systems International Deutschland GmbH as pledgor and The Bank of New York
Mellon as Collateral Agent and as pledgee and others as pledgees;

(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, Closure Systems International
Deutschland GmbH as pledgor and The Bank of New York Mellon as Collateral Agent relating to an account pledge agreement
dated 5 November 2009 and entered into between Closure Systems International Deutschland GmbH as pledgor and The Bank of
New York Mellon as Collateral Agent and as pledgee and others as pledgees;

(c) the account pledge agreement dated 16 November 2010 entered into between Closure Systems International Deutschland GmbH
as pledgor and The Bank of New York Mellon as Collateral Agent and as pledgee.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating
to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document that may be entered into
pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011 Secured
Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.
- 7 -
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�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes
Indenture.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and the
February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Notes Guarantors under the Credit Documents
and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.
- 8 -
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�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters of
credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No.1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered into
pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank N.A.,
Citibank (China) Co., Ltd., Banco Nacional de Mexico,
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S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A., provided in each case it has become a party to, or by execution of
an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor Agreement in its
capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but not
limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection with the
protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing any such
liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may accede
to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit
Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.
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�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secued Notes Indenture Trustee, the February 2011 Secured
Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture, the Senior Secured Notes Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and
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(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).
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(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than twenty business days after the date
of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting on behalf of the Secured Parties) deems appropriate, provided that the Collateral
Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in Clause 4.1
within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings Limited) and
being requested to comply or if an Enforcement Event has occurred and is continuing.
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4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.
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6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements) shall
be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).
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7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled to
enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Collateral Agent.

7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and
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(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream security
cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account the
adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral
Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount
would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting
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principles applicable from time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further
information (in reasonable detail) relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a
Balance Sheet within the aforementioned time period, the Pledgee shall be entitled to enforce the Pledge irrespective of the limitations
set out in Clause 7.2 above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the Balance
Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for which the
Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled
to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has given notice of its
intention to enforce the security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the limitations set out above at the time of such enforcement) until full satisfaction to the claims
secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5 with
all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to maintain
confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the requirements set
out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction during the term
of this Agreement, other than in respect
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of an Account which is closed or disposed of in accordance with the terms of the Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of each
new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4 above
including a designation, as applicable, whether such new bank account is a Social Security Bank Account. For the avoidance of doubt, the
Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social Security Bank
Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject to the Pledge
and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2011, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);
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8.8 to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be

accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In the case of any attachment
(Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue delay a copy of the
attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents necessary for a defence
against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for the
creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such actions
at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking
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any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights subject to the security interest
created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct (Vorsatz) or gross negligence
(grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or realisation of all or any part of
the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien
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Intercreditor Agreement) may in its reasonable discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: Closure Systems International Deutschland GmbH
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Address: Mainzer Strasse 185, 67547 Worms, Germany

Telephone +49 6241 400 10

Fax: +49 6241 400 187

Attention: Managing Directors
(Geschäftsführung)

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust
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16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2 If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement
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to attention of Isabel van Bremen or Julia Eggert (isabel.vanbremen@cliffordchance.com or julia.eggert@cliffordchance.com, fax: +49
69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any of the Recipients has actually received the
signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement and at the time of the receipt of the last
outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

Closure Systems International Deutschland GmbH
as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

The Bank of New York Mellon
as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda
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SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH
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SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK
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Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.
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Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC
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CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.
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Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.
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Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited
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Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH
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Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.
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CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG
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SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.
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Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC
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Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH
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SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA
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SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited
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Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.
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Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC
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CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.
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Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.
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The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited
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Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.
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Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC
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CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.
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Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

(Sub-) Account Bank Sort Code Name and address of Type of
No. (Bankleitzahl) Account Bank account Currency
[__________] IBAN DE14 5004 0000

[__________] BLZ 50040000
Commerzbank AG, Kaiserstraße 30, 60311
Frankfurt am Main

Giro EURO

[__________] IBAN DE88 5021 0900 0209 9990
13 [__________] BLZ 50210900

Citigroup Global markets Deutschland AG & Co.
KGaA Reuterweg 16, 60323 Frankfurt

Giro EURO

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) und eines
Kontenverpfändungsvertrags vom 16. November 2010 (der
�Kontenverpfändungsvertrag 2�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst
alle Arten von Kontoguthaben sowie alle daraus zeitanteilig
anfallenden Zinsen. Eine Kopie des Kontenverpfändungsvertrages
1 und des Kontenverpfändungsvertrages 2 hatten wir unseren
jeweiligen Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) and an
account pledge agreement dated 16 November 2010 (the
�Account Pledge Agreement 2�) we have pledged in favour of
The Bank of New York Mellon (the �Collateral Agent�) all of our
right, title and interest in and to the above account (which shall
include all sub-accounts, renewals, replacements, redesignations
and related fixed deposit accounts thereof) and all monies and
interest from time to time standing or accruing to the credit
thereof. A copy of the Account Pledge Agreement 1 and the
Account Pledge Agreement 2 was attached to our relevant letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai

Pursuant to a confirmation and amendment agreement relating to
the Account Pledge Agreement 1 dated 4 May 2010 (the
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2010 (der �Bestätigungs- und Ergänzungsvertrag�) wurde der
Kontenverpfändungsvertrag 1 dahingehend bestätigt und ergänzt,
dass, unter anderem, auch die Erhöhung bestehender Kreditlinien
umfasst wird, die bereits durch den Kontenverpfändungsvertrag 1
besichert sind. Eine Kopie des Bestätigungs- und
Ergänzungsvertrags hatten wir unseren Schreiben beigefügt.

�Confirmation and Amendment Agreement�), the Account
Pledge Agreement 1 has been confirmed and amended to the effect
that, inter alia, it also secures the increase of existing facilities
which are already secured by the Account Pledge Agreement 1. A
copy of the Confirmation and Amendment Agreement was
attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des
hier in Kopie beigefügten Kontenverpfändungsvertrag s vom [��]
alle Rechte und Ansprüche bezüglich des o. g. Kontos und aller
sonstigen bei Ihnen geführten Konten (die �Konten�) (inklusive
aller Unterkonten, etwaiger Neueröffnungen, Verlängerungen,
Umbenennung und Festgeldkonten) zu Gunsten des
Sicherheitentreuhänders verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��], a copy of which is attached
hereto, we have pledged in favour of the Collateral Agent all of
our rights and claims in respect of the above account and all other
accounts maintained with you from time to time (the �Accounts�)
(including all sub-accounts thereof, renewals, replacements,
redesignations and related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledge comprises in particular all claims to present and
future cash deposits (including saving deposits, time deposits,
fixed deposits and call money deposits) and credit balances and all
claims to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige
Nachricht vom Sicherheitentreuhänder erhalten, sind wir
ermächtigt, über die Konten und insbesondere die Kontenguthaben
zu verfügen. Im Fall des Erhalts einer entsprechenden Nachricht
sind Sie als kontoführende Bank gehalten, keinerlei Verfügungen
unsererseits über die Konten und die Kontenguthaben mehr
zuzulassen.

Until notice to the contrary from the Collateral Agent to be
served on you as account bank, we may continue to operate the
Accounts and in particular may dispose over the amounts standing
to the credit thereof. Upon receipt of such aforesaid notice to the
contrary, you as account bank shall not allow any dispositions by
us of the Accounts and of the amounts standing to the credit
thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser

We herewith waive all rights of confidentiality
(Bankgeheimnis) in relation to all accounts held with you for the
benefit of
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Recht auf Vertraulichkeit (Bankgeheimnis) und beauftragen und
ermächtigen Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem
Sicherheitentreuhänder auf sein Verlangen jede gewünschte
Information im Hinblick auf solche Konten zu geben.

the Collateral Agent. If you have received the above notice from
the Collateral Agent we hereby instruct and authorise you to
provide the Collateral Agent with any information requested by it
in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of
pledge shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den
Sicherheitentreuhänder zu senden. Die Adresse des
Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of
Pledge in order to acknowledge receipt of this notice and your
agreement to the terms set out herein and in the enclosed
Acknowledgement and return the same to us and to the Collateral
Agent. The address of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]
_____________________________________

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige
vom [Datum] sowie der Kopie des Kontoverpfändungsvertrags
vom [��] und unser Einverständnis mit den darin enthaltenen
Bestimmungen.

We hereby acknowledge receipt of the notice of pledge
dated [date] and of a copy of the account pledge agreement dated
[��] and confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl.
der verpfändeten Konten erhalten haben, außer Ihrer Anzeigen
vom [��] und vom [��], und uns mit Ausnahme unseres AGB-
Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous
notice of pledge relating to the pledged accounts nor are we aware
of any third party rights in relation to the accounts other than your
notice dated [��] and [��] and except for the right of pledge arising
pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als
auch für unsere jeweiligen Rechtsnachfolger, die in der
obengenannten Verpfändungsanzeige enthaltenen Bestimmungen
und Anweisungen zu befolgen.

We hereby confirm on behalf of ourselves and our legal
successors in title that we will act in accordance with the terms and
instructions set out in the notice of pledge referred to above.
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Wir verzichten hiermit unwiderruflich und bedingungslos
auf jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights
in respect of and agree not to make any set-off from the Accounts
or invoke any rights of retention in relation to the Accounts; it
being understood that the balancing of current accounts shall be
permitted and that account-keeping fees and returned cheques may
furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund
unserer Allgemeinen Geschäftsbedingungen an den Konten
bestehende Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in
respect of the Accounts pursuant to our General Business
Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses
Schreibens.

In cases of doubt the German version of this letter shall
prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

________________________________________
([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

(Sub-) Name and address of
Account Bank Sort Code Account Bank (the

No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.
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We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.395

SIG EURO HOLDING AG & CO. KGaA
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 2 March 2011

BETWEEN:

(1)
SIG Euro Holding AG & Co. KGaA, an association limited by shares (Kommanditgesellschaft auf Aktien) organised under the laws of
the Federal Republic of Germany, having its business address at Rurstrasse 58, 52441 Linnich, Germany registered in the commercial
register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5754 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�),
certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which
may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and
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senior secured notes due 2016 in the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the
US Secured Notes the �Senior Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral Agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Part 4 of Schedule 1 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current
October 2010 Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral
Agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Part 5 of Schedule 1 as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes
Guarantors�).

(E) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(F)

As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.
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(G)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(H)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst
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others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to
which Wilmington Trust (London) Limited is appointed as additional collateral agent and became party to the First Lien Intercreditor
Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes
Documents and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes
Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Euro Holding AG & Co. KGaA as pledgor and The Bank of New York Mellon as Collateral
Agent and as pledgee and others as pledgees;
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(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Euro Holding AG & Co.
KGaA as pledgor and The Bank of New York Mellon as Collateral Agent relating to an account pledge agreement dated 5
November 2009 and entered into between SIG Euro Holding AG & Co. KGaA as pledgor and The Bank of New York Mellon as
Collateral Agent and as pledgee and others as pledgees; and

(c) the account pledge agreement dated 16 November 2010 and entered into between SIG Euro Holding AG & Co. KGaA as pledgor
and The Bank of New York Mellon as Collateral Agent and as pledgee.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document
relating to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document that may be
entered into pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011
Secured Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes
Indenture.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and
the February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers
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and the Senior Secured Notes Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

- 8 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered
into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall
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further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the
foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may
accede to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011
Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture,
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the Senior Secured Notes Guarantees, the Senior Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security
document relating to the Senior Secured Notes and/or the Senior Secured Notes Indenture and any other document that may be entered
into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future
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extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1 sentence 2 of the
German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than twenty business days after the date
of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 7.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over
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and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.
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6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

7. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

7.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

7.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 7.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

7.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above including a designation, as applicable, whether such new bank account is a Social Security Bank Account . For the avoidance of
doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social
Security Bank Account) will become an Account in the
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meaning of this Agreement upon notice to the Account Bank and will be subject to the Pledge and the obligations assumed by the Pledgor
hereunder without any further agreement;

7.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

7.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2011, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

7.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

7.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

7.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

7.9 except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for the
creation of the Pledge, the
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Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such actions at the Pledgor�s costs and
expenses; and

7.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 7.3, 7.4, 7.5, 7.6 and 7.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.

8. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

9. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement
or otherwise relating to the Pledge.

10. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

11. DURATION AND INDEPENDENCE

11.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.
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11.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

11.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

11.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

12. RELEASE (PFANDFREIGABE)

12.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

12.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

12.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

13. PARTIAL INVALIDITY; WAIVER

13.1
If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof
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or of such provisions in any other jurisdiction. The invalid, illegal or unenforceable provision shall be deemed to be replaced with such
valid, legal or enforceable provision which comes as close as possible to the original intent of the parties and the invalid, illegal or
unenforceable provision. Should a gap (Regelungslücke) become evident in this Agreement, such gap shall, without affecting or
impairing the validity, legality and enforceability of the remaining provisions hereof, be deemed to be filled in with such provision which
comes as close as possible to the original intent of the parties.

13.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

14. AMENDMENTS

Changes and amendments to this Agreement including this Clause 14 shall be made in writing.

15. NOTICES AND THEIR LANGUAGE

15.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Euro Holding AG & Co. KGaA

Address: Rurstrasse 58
52441 Linnich, Germany

Telephone +49 2462 79 0

Fax: +49 2462 79 2519

Attention: Managing Directors
(Geschäftsführung)

For the Pledgor with a copy to:
Address: c/o Rank Group Limited

Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

- 19 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

15.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

15.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 15.
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15.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

16. APPLICABLE LAW, JURISDICTION

16.1 This Agreement is governed by the laws of the Federal Republic of Germany.

16.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

17. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

17.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

17.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 17.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Isabel van Bremen or Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

17.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Euro Holding AG & Co. KGaA

as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda
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SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH
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SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK
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Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.
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Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC
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CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.
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Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited
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Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.
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Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.
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Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.
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Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.
- 35 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited
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Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel
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Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.
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Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.
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Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.
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Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.
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The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.
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Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.
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Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.
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BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

Name and address of
(Sub-) Account No. Bank Sort Code (Bankleitzahl) Account Bank Type of account Currency
[ ] SWIFT: DEUTDE6F683

IBAN:
DE3068370034[ ]

Deutsche Bank AG,
Alte Baslerstrasse
4, 79713 Bad
Säckingen

Giro EUR

[ ] SWIFT: DEUTDE6F683 Deutsche Bank AG, Giro USD

IBAN:
DE3068370034[ ]

Alte Baslerstrasse
4, 79713 Bad
Säckingen

[ ] SWIFT: DEUTDE6F683 Deutsche Bank AG, Giro EUR

IBAN:
DE2068370034[ ]

Alte Baslerstrasse
4, 79713 Bad
Säckingen

[ ] SWIFT: DEUTDEDDXXX Deutsche Bank AG, Giro EUR

IBAN:
DE163007001[ ]

Königsallee 45-47,
40189 Düsseldorf

[ ] SWIFT: DEUTDEDDXXX Deutsche Bank AG, Giro USD

IBAN:
DE163007001[ ]

Königsallee 45-47,
40189 Düsseldorf

[ ] SWIFT: DRESDEFF360 Dresdner Bank AG, Giro EUR

IBAN:
DE973608008[ ]

Kampstrasse 47,
44137 Dortmund

[ ] SWIFT: DRESDEFF360 Dresdner Bank AG, Giro EUR

IBAN:
DE973608008[ ]

Kampstrasse 47,
44137 Dortmund

[ ] SWIFT: TUBDDEDD HSCB Trinkaus & Giro EUR

IBAN:
DE53003088[ ]

Burkhard AG,
Königsallee 21/23,
40212 Düsseldorf

- 47 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/
From:

[Pledgor]

An/To: [Account Bank]
Datum/

Date:
[��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) und eines
Kontenverpfändungsvertrags vom 16. November 2010 (der
�Kontenverpfändungsvertrag 2�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst alle
Arten von Kontoguthaben sowie alle daraus zeitanteilig anfallenden
Zinsen. Eine Kopie des Kontenverpfändungsvertrages 1 und des
Kontenverpfändungsvertrages 2 hatten wir unseren jeweiligen
Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) and an
account pledge agreement dated 16 November 2010 (the �Account
Pledge Agreement 2�) we have pledged in favour of The Bank of
New York Mellon (the "Collateral Agent�) all of our right, title and
interest in and to the above account (which shall include all sub-
accounts, renewals, replacements, redesignations and related fixed
deposit accounts thereof) and all monies and interest from time to
time standing or accruing to the credit thereof. A copy of the Account
Pledge Agreement 1 and the Account Pledge Agreement 2 was
attached to our relevant letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der �Bestätigungs-
und Ergänzungsvertrag�) wurde der

Pursuant to a confirmation and amendment agreement relating to the
Account Pledge Agreement 1 dated 4 May 2010 (the �Confirmation
and Amendment Agreement�), the Account Pledge
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Kontenverpfändungsvertrag 1 dahingehend bestätigt und ergänzt,
dass, unter anderem, auch die Erhöhung bestehender Kreditlinien
umfasst wird, die bereits durch den Kontenverpfändungsvertrag 1
besichert sind. Eine Kopie des Bestätigungs- und Ergänzungsvertrags
hatten wir unseren Schreiben beigefügt.

Agreement 1 has been confirmed and amended to the effect that, inter
alia, it also secures the increase of existing facilities which are already
secured by the Account Pledge Agreement 1. A copy of the
Confirmation and Amendment Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] alle Rechte
und Ansprüche bezüglich des o. g. Kontos und aller sonstigen bei
Ihnen geführten Konten (die �Konten�) (inklusive aller Unterkonten,
etwaiger Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten des Sicherheitentreuhänders verpfändet
haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��], a copy of which is attached
hereto, we have pledged in favour of the Collateral Agent all of our
rights and claims in respect of the above account and all other
accounts maintained with you from time to time (the �Accounts�)
(including all sub-accounts thereof, renewals, replacements,
redesignations and related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledge comprises in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als kontoführende
Bank gehalten, keinerlei Verfügungen unsererseits über die Konten
und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served
on you as account bank, we may continue to operate the Accounts and
in particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen Sie
hiermit, nachdem Sie die o.g Nachricht vom

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of the Collateral
Agent. If you have received the above notice from the Collateral
Agent we hereby instruct and authorise you to provide
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Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

the Collateral Agent with any information requested by it in respect of
such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [�� ]
und vom 1�� ], und uns mit Ausnahme unseres AGB-Pfandrechts keine
Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts other than your notice dated 1��
] and [�� ] and except for the right of pledge arising pursuant to our
general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors
in title that we will act in accordance with the terms and instructions
set out in the notice of pledge referred to above.
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Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der Konten,
wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may furthermore
be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners /name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

(Sub-) Name and address of
Account Bank Sort Code Account Bank (the

No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.
- 54 -
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We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.396

SIG BEVERAGES GERMANY GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 2 March 2011

BETWEEN:

(1)
SIG Beverages Germany GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany, having its business address at Weilheimer Straße 5, 79761 Waldshut-Tiengen, Germany registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Freiburg i. Br. under HRB 702482 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�),
certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which
may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and
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senior secured notes due 2016 in the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the
US Secured Notes the �Senior Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral Agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part 4 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010
Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral
Agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Part 5 of Schedule 1 as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes
Guarantors�).

(E) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(F)

As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.
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(G)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(H)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.
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�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds
Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became
party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes Documents
and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes Indenture
and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Account Pledge Agreements� means

(a) the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Beverages Germany GmbH as pledgor and The Bank
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of New York Mellon as Collateral Agent and as pledgee and others as pledgees;

(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Beverages Germany GmbH
as pledgor and The Bank of New York Mellon as Collateral Agent relating to an account pledge agreement dated 5
November 2009 and entered into between SIG Beverages Germany GmbH as pledgor and The Bank of New York Mellon as
Collateral Agent and as pledgee and others as pledgees; and

(c) the account pledge agreement dated 16 November 2010 and entered into between SIG Beverages Germany GmbH as pledgor and
The Bank of New York Mellon as Collateral Agent and as pledgee.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating
to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document that may be entered into
pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011 Secured
Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes
Indenture.
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�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and the
February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Notes Guarantors under the Credit Documents
and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

- 8 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters of
credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered into
pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank N.A.,
Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A., provided
in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but not
limited to, the Parallel Obligations), including with
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respect to all costs, charges and expenses incurred by the Pledgee in connection with the protection, preservation or enforcement of its
rights under the Credit Documents or any other document evidencing or securing any such liabilities. The Obligations shall further include
any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may accede
to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit
Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011
Secured Notes
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Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture, the Senior Secured Notes Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future
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extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1 sentence 2 of the
German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than twenty business days after the date
of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over
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and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.
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6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31
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German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount
of the stated share capital to be taken into consideration shall be the amount registered in the commercial register at the date hereof,
and any increase of the stated share capital registered after the date of this Agreement shall only be taken into account if such increase
has been effected with the prior written consent of the Collateral Agent.

7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.
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7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream security
cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account the
adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral
Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount
would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgee shall be entitled to enforce the Pledge irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the Balance
Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for which the
Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled
to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has given notice of its
intention to enforce the security created under this Agreement).

7.6 No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the
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limitations set out above at the time of such enforcement) until full satisfaction to the claims secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above including a designation, as applicable, whether such new bank account is a Social Security Bank Account. For the avoidance of
doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social
Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject
to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5 to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2011, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
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Accounts, provided that the Pledgee shall not request such information more than one additional time in any one year prior to the
occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given
a notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.
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9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.
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12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.
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14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Beverages Germany GmbH

Address: Weilheimer Straße 5
79761 Waldshut-Tiengen
Germany

Telephone +49 7741 64 455

Fax: +49 7741 20 28

Attention: Managing Directors
(Geschäftsführung)

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E

New York, N.Y. 10286

The United States of

America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2 The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The
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Pledgee however, shall also be entitled to take action against the Pledgor in any other court of competent jurisdiction. Further, the taking
of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the taking of proceedings in any other jurisdiction
(whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Isabel van Bremen or Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Beverages Germany GmbH

as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda
- 26 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH
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SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK
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Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.
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Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC
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CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.
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Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.
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Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.
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CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH
- 34 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.
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CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG
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SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.
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Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.
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Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH
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SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA
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SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited
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Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.
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Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC
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CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.
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Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.
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The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.
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Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.
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Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.
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BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency
[__________] BLZ

30070010
[ ]
SWIFT
DEUTDEDDXXX

Deutsche Bank AG,
Königsallee 45-47,
40189 Düsseldorf

Giro EUR

[__________] BLZ
30070010
[ ]
SWIFT
DEUTDEDDXXX

Deutsche Bank AG,
Königsallee 45-47,
40189 Düsseldorf

Giro CHF

[__________] [ ]
SWIFT
DRESDEFF360

Dresdner Bank AG,
Kampstraße 47,
44401 Dortmund

Giro EUR

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) und eines
Kontenverpfändungsvertrags vom 16. November 2010 (der
�Kontenverpfändungsvertrag 2� alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst alle
Arten von Kontoguthaben sowie alle daraus zeitanteilig anfallenden
Zinsen. Eine Kopie des Kontenverpfändungsvertrages 1 und des
Kontenverpfändungsvertrages 2 hatten wir unseren jeweiligen
Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) and an
account pledge agreement dated 16 November 2010 (the �Account
Pledge Agreement 2�) we have pledged in favour of The Bank of
New York Mellon (the �Collateral Agent�) all of our right, title and
interest in and to the above account (which shall include all sub-
accounts, renewals, replacements, redesignations and related fixed
deposit accounts thereof) and all monies and interest from time to
time standing or accruing to the credit thereof. A copy of the Account
Pledge Agreement 1 and the Account Pledge Agreement 2 was
attached to our relevant letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der �Bestätigungs-
und Ergänzungsvertrag�) wurde der

Pursuant to a confirmation and amendment agreement relating to the
Account Pledge Agreement 1 dated 4 May 2010 (the �Confirmation
and Amendment Agreement�), the Account Pledge
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Kontenverpfändungsvertrag 1 dahingehend bestätigt und ergänzt,
dass, unter anderem, auch die Erhöhung bestehender Kreditlinien
umfasst wird, die bereits durch den Kontenverpfändungsvertrag 1
besichert sind. Eine Kopie des Bestätigungs- und Ergänzungsvertrags
hatten wir unseren Schreiben beigefügt.

Agreement 1 has been confirmed and amended to the effect that, inter
alia, it also secures the increase of existing facilities which are
already secured by the Account Pledge Agreement 1. A copy of the
Confirmation and Amendment Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] alle Rechte
und Ansprüche bezüglich des o. g. Kontos und aller sonstigen bei
Ihnen geführten Konten (die �Konten�) (inklusive aller Unterkonten,
etwaiger Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten des Sicherheitentreuhänders verpfändet
haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��], a copy of which is attached
hereto, we have pledged in favour of the Collateral Agent all of our
rights and claims in respect of the above account and all other
accounts maintained with you from time to time (the �Accounts�)
(including all sub-accounts thereof, renewals, replacements,
redesignations and related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledge comprises in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served
on you as account bank, we may continue to operate the Accounts
and in particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of the Collateral
Agent. If you have received the above notice from the Collateral
Agent we hereby instruct and authorise you to provide Agreement 1
dated 4 May 2010 (the �Confirmation and Amendment
Agreement�), the Account Pledge
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Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

the Collateral Agent with any information requested by it in respect
of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

___________________________________________
(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [�� ]
und vom [�� ], und uns mit Ausnahme unseres AGB-Pfandrechts
keine Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts other than your notice dated [��
] and [�� ] and except for the right of pledge arising pursuant to our
general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal
successors in title that we will act in accordance with the terms and
instructions set out in the notice of pledge referred to above.
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Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may furthermore
be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

_______________________________________
([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Name and address of
(Sub-) Bank Sort Code Account Bank (the

Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.
57
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We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.397

SIG COMBIBLOC GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 2 March 2011

BETWEEN:

(1)
SIG Combibloc GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the Federal
Republic of Germany, having its business address at Rurstrasse 58, 52441 Linnich, Germany registered in the commercial register
(Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5182 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�),
certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which
may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and
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senior secured notes due 2016 in the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the
US Secured Notes the �Senior Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral Agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part 4 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010
Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral
Agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Part 5 of Schedule 1 as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes
Guarantors�).

(E) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(F)

As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.
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(G)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(H)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst
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others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to
which Wilmington Trust (London) Limited is appointed as additional collateral agent and became party to the First Lien Intercreditor
Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes
Documents and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes
Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Combibloc GmbH as pledgor and The Bank of New York Mellon as Collateral Agent and
as pledgee and others as pledgees;
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(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Combibloc GmbH as
pledgor and The Bank of New York Mellon as Collateral Agent relating to an account pledge agreement dated 5 November 2009
and entered into between SIG Combibloc GmbH as pledgor and The Bank of New York Mellon as Collateral Agent and as
pledgee and others as pledgees; and

(c) the account pledge agreement dated 16 November 2010 entered into between SIG Combibloc GmbH as pledgor and The Bank of
New York Mellon as Collateral Agent and as pledgee.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document
relating to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document that may be
entered into pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011
Secured Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes
Indenture.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and
the February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers
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and the Senior Secured Notes Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.
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�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered
into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall
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further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the
foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may
accede to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011
Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture,
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the Senior Secured Notes Guarantees, the Senior Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security
document relating to the Senior Secured Notes and/or the Senior Secured Notes Indenture and any other document that may be entered
into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future
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extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1 sentence 2 of the
German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than twenty business days after the date
of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over
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and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.
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6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31
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German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount
of the stated share capital to be taken into consideration shall be the amount registered in the commercial register at the date hereof,
and any increase of the stated share capital registered after the date of this Agreement shall only be taken into account if such increase
has been effected with the prior written consent of the Collateral Agent.

7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.
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7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream security
cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account the
adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral
Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount
would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgee shall be entitled to enforce the Pledge irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the Balance
Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for which the
Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled
to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has given notice of its
intention to enforce the security created under this Agreement).

7.6 No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the
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limitations set out above at the time of such enforcement) until full satisfaction to the claims secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above including a designation, as applicable, whether such new bank account is a Social Security Bank Account. For the avoidance of
doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social
Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject
to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5 to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2011, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the

- 18 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Accounts, provided that the Pledgee shall not request such information more than one additional time in any one year prior to the
occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given
a notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.
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9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement
or otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.
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12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.
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14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Combibloc GmbH

Address: Rurstrasse 58
52441 Linnich, Germany

Telephone +49 2462 79 0

Fax: +49 2462 79 2519

Attention: Managing Directors
(Geschäftsführung)

For the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2 The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The
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Pledgee however, shall also be entitled to take action against the Pledgor in any other court of competent jurisdiction. Further, the taking
of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the taking of proceedings in any other jurisdiction
(whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Isabel van Bremen or Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Combibloc GmbH

as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda
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SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH
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SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK
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Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.
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Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC
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CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.
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Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.
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Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.
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CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH
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Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.
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CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG
- 36 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.
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Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.
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Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH
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SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA
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SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited
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Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.
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Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC
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CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.
- 44 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.
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The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited
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Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.
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Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC
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CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.
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Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

(Sub-) Account Bank Sort Code Name and address of Type of
No. (Bankleitzahl) Account Bank account Currency
[_________] 300 700 10 Deutsche Bank AG current EUR

IBAN Königsallee 45/47 account
DE16300700100355009200 40189 Düsseldorf
SWIFT
DEUTDEDDXXX

[_________] 300 700 10 Deutsche Bank AG current USD
IBAN Königsallee 45/47 account

DE16300700100355009200 40189 Düsseldorf
SWIFT
DEUTDEDDXXX

[_________] 300 700 10 Deutsche Bank AG current CHF
IBAN Königsallee 45/47 account

DE16300700100355009200 40189 Düsseldorf
SWIFT
DEUTDEDDXXX

[_________] 300 700 10 Deutsche Bank AG current GBP
IBAN Königsallee 45/47 account

DE16300700100355009200 40189 Düsseldorf
SWIFT
DEUTDEDDXXX

[_________] 860 700 00 Deutsche Bank AG current EUR
Juristenstraße 1-2 account
06886 Wittenberg

[_________] 300 308 80 HSBC Trinkaus & current EUR
IBAN Burkhardt KGaA account

DE5300308800012000006 Königsallee 21/23
SWIFT
TUBDDEDD 40212 Düsseldorf
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PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) und eines
Kontenverpfändungsvertrags vom 16. November 2010 (der
�Kontenverpfändungsvertrag 2�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst alle
Arten von Kontoguthaben sowie alle daraus zeitanteilig anfallenden
Zinsen. Eine Kopie des Kontenverpfändungsvertrages 1 und des
Kontenverpfändungsvertrages 2 hatten wir unseren jeweiligen
Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) and an
account pledge agreement dated 16 November 2010 (the
�Account Pledge Agreement 2�) we have pledged in favour of
The Bank of New York Mellon (the �Collateral Agent�) all of our
right, title and interest in and to the above account (which shall
include all sub-accounts, renewals, replacements, redesignations
and related fixed deposit accounts thereof) and all monies and
interest from time to time standing or accruing to the credit
thereof. A copy of the Account Pledge Agreement 1 and the
Account Pledge Agreement 2 was attached to our relevant letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der
�Bestätigungs- und Ergänzungsvertrag�) wurde der

Pursuant to a confirmation and amendment agreement relating to
the Account Pledge Agreement 1 dated 4 May 2010 (the
�Confirmation and Amendment Agreement�), the Account Pledge
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Kontenverpfändungsvertrag 1 dahingehend bestätigt und ergänzt,
dass, unter anderem, auch die Erhöhung bestehender Kreditlinien
umfasst wird, die bereits durch den Kontenverpfändungsvertrag 1
besichert sind. Eine Kopie des Bestätigungs- und
Ergänzungsvertrags hatten wir unseren Schreiben beigefügt.

Agreement 1 has been confirmed and amended to the effect that,
inter alia, it also secures the increase of existing facilities which
are already secured by the Account Pledge Agreement 1. A copy
of the Confirmation and Amendment Agreement was attached to
our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier
in Kopie beigefügten Kontenverpfändungsvertrags vom [��] alle
Rechte und Ansprüche bezüglich des o. g. Kontos und aller
sonstigen bei Ihnen geführten Konten (die "Konten�) (inklusive
aller Unterkonten, etwaiger Neueröffnungen, Verlängerungen,
Umbenennung und Festgeldkonten) zu Gunsten des
Sicherheitentreuhänders verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��], a copy of which is attached
hereto, we have pledged in favour of the Collateral Agent all of
our rights and claims in respect of the above account and all other
accounts maintained with you from time to time (the "Accounts�)
(including all sub-accounts thereof, renewals, replacements,
redesignations and related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledge comprises in particular all claims to present and
future cash deposits (including saving deposits, time deposits,
fixed deposits and call money deposits) and credit balances and all
claims to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige
Nachricht vom Sicherheitentreuhänder erhalten, sind wir
ermächtigt, über die Konten und insbesondere die Kontenguthaben
zu verfügen. Im Fall des Erhalts einer entsprechenden Nachricht
sind Sie als kontoführende Bank gehalten, keinerlei Verfügungen
unsererseits über die Konten und die Kontenguthaben mehr
zuzulassen.

Until notice to the contrary from the Collateral Agent to be
served on you as account bank, we may continue to operate the
Accounts and in particular may dispose over the amounts standing
to the credit thereof. Upon receipt of such aforesaid notice to the
contrary, you as account bank shall not allow any dispositions by
us of the Accounts and of the amounts standing to the credit
thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom

We herewith waive all rights of confidentiality
(Bankgeheimnis) in relation to all accounts held with you for the
benefit of the Collateral Agent. If you have received the above
notice from the Collateral Agent we hereby instruct and authorise
you to provide
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Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

the Collateral Agent with any information requested by it in
respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die
folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge
in order to acknowledge receipt of this notice and your agreement
to the terms set out herein and in the enclosed Acknowledgement
and return the same to us and to the Collateral Agent. The address
of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

_________________________________
(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]
An/To: [Collateral Agent]

und/and
[Pledgor]

Datum/ [��]
Date:

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [��]
und vom [��], und uns mit Ausnahme unseres AGB-Pfandrechts
keine Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice
of pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts other than your notice
dated [��] and [��] and except for the right of pledge arising
pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal
successors in title that we will act in accordance with the terms and
instructions set out in the notice of pledge referred to above.
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Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be
permitted and that account-keeping fees and returned cheques may
furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

______________________________________
([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the
��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Name and address of
Bank Sort Code Account Bank (the

(Sub-) Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.
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We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.398

SIG COMBIBLOC HOLDING GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 2 March 2011

BETWEEN:

(1)
SIG Combibloc Holding GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany, having its business address at Rurstrasse 58, 52441 Linnich, Germany registered in the commercial register
(Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5751 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�),
certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which
may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior

- 3 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral Agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part 4 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010
Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral
Agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Part 5 of Schedule 1 as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes
Guarantors�).

(E) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(F)

As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.
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(G)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(H)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG
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and Reynolds Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent
and became party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative Agent
or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered into)
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound
by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes Documents
and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes Indenture
and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Combibloc Holding GmbH as pledgor and The Bank of New York Mellon as Collateral
Agent and as pledgee and others as pledgees;
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(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Combibloc Holding GmbH
as pledgor and The Bank of New York Mellon as Collateral Agent relating to an account pledge agreement dated 5
November 2009 and entered into between SIG Combibloc Holding GmbH as pledgor and The Bank of New York Mellon as
Collateral Agent and as pledgee and others as pledgees; and

(c) the account pledge agreement dated 16 November 2010 entered into between SIG Combibloc Holding GmbH as pledgor and The
Bank of New York Mellon as Collateral Agent and as pledgee.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating
to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document that may be entered into
pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011 Secured
Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes
Indenture.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and the
February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers
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and the Senior Secured Notes Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.
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�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters of
credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered into
pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank N.A.,
Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A., provided
in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but not
limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection with the
protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing any such
liabilities. The Obligations shall
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further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may accede
to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit
Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011
Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture,
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the Senior Secured Notes Guarantees, the Senior Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security
document relating to the Senior Secured Notes and/or the Senior Secured Notes Indenture and any other document that may be entered
into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future
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extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1 sentence 2 of the
German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than twenty business days after the date
of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting on behalf of the Secured Parties) deems appropriate, provided that the Collateral
Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in Clause 4.1
within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings Limited) and
being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over
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and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements) shall
be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.
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6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31
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German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount
of the stated share capital to be taken into consideration shall be the amount registered in the commercial register at the date hereof,
and any increase of the stated share capital registered after the date of this Agreement shall only be taken into account if such increase
has been effected with the prior written consent of the Collateral Agent.

7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of the
Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that time,
in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern (positive
Fortführungsprognose), in particular when the Pledge is enforced.
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7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream security
cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account the
adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral
Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount
would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgee shall be entitled to enforce the Pledge irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the Balance
Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for which the
Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled
to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has given notice of its
intention to enforce the security created under this Agreement).

7.6 No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the
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limitations set out above at the time of such enforcement) until full satisfaction to the claims secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above including a designation, as applicable, whether such new bank account is a Social Security Bank Account . For the avoidance of
doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social
Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject
to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5 to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2011, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
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Accounts, provided that the Pledgee shall not request such information more than one additional time in any one year prior to the
occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given
a notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.
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9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement
or otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.
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12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.
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14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Combibloc Holding GmbH

Address: Rurstrasse 58
52441 Linnich, Germany

Telephone +49 2462 79 0

Fax: +49 2462 79 2519

Attention: Managing Directors
(Geschäftsführung)

For the Pledgor with a copy to:
Address: c/o Rank Group Limited

Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2 The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The
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Pledgee however, shall also be entitled to take action against the Pledgor in any other court of competent jurisdiction. Further, the taking
of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the taking of proceedings in any other jurisdiction
(whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Isabel van Bremen or Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Combibloc Holding GmbH

as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.
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SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited
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Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG
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SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.
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Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited
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Omni-Pac U.K. Limited

PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.
- 32 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.
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Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC
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Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited
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Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited
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Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG
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SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.
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Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.
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Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.
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Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC
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PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency
[ ] [ ]

SWIFT
DEUTDE6F683

Deutsche Bank
AG, Alte Basler
Straße 4, 79713 Bad
Säckingen

Giro EUR

[ ] BLZ
30070010
[ ]
SWIFT
DEUTDEDDXXX

Deutsche Bank
AG, Königsallee
45-47, 40189
Düsseldorf

Giro EUR

[ ] [ ]
SWIFT
DEUTDE6F683

Deutsche Bank
AG, Alte Basler
Straße 4, 79713 Bad
Säckingen

Giro USD

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) und eines
Kontenverpfändungsvertrags vom 16. November 2010 (der
�Kontenverpfändungsvertrag 2�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York Mellon
(�Sicherheitentreuhänder�). Die Verpfändung umfasst alle Arten von
Kontoguthaben sowie alle daraus zeitanteilig anfallenden Zinsen. Eine
Kopie des Kontenverpfändungsvertrages 1 und des
Kontenverpfändungsvertrages 2 hatten wir unseren jeweiligen
Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) and an
account pledge agreement dated 16 November 2010 (the �Account
Pledge Agreement 2�) we have pledged in favour of The Bank of
New York Mellon (the �Collateral Agent�) all of our right, title and
interest in and to the above account (which shall include all sub-
accounts, renewals, replacements, redesignations and related fixed
deposit accounts thereof) and all monies and interest from time to
time standing or accruing to the credit thereof. A copy of the Account
Pledge Agreement 1 and the Account Pledge Agreement 2 was
attached to our relevant letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der �Bestätigungs-
und Ergänzungsvertrag�) wurde der Kontenverpfändungsvertrag 1
dahingehend

Pursuant to a confirmation and amendment agreement relating to the
Account Pledge Agreement 1 dated 4 May 2010 (the �Confirmation
and Amendment Agreement�), the Account Pledge Agreement 1
has been confirmed and
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bestätigt und ergänzt, dass, unter anderem, auch die Erhöhung
bestehender Kreditlinien umfasst wird, die bereits durch den
Kontenverpfändungsvertrag 1 besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren Schreiben
beigefügt.

amended to the effect that, inter alia, it also secures the increase of
existing facilities which are already secured by the Account Pledge
Agreement 1. A copy of the Confirmation and Amendment
Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier
in Kopie beigefügten Kontenverpfändungsvertrags vom [��] alle Rechte
und Ansprüche bezüglich des o. g. Kontos und aller sonstigen bei
Ihnen geführten Konten (die �Konten�) (inklusive aller Unterkonten,
etwaiger Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten des Sicherheitentreuhänders verpfändet
haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��], a copy of which is attached
hereto, we have pledged in favour of the Collateral Agent all of our
rights and claims in respect of the above account and all other
accounts maintained with you from time to time (the �Accounts�)
(including all sub-accounts thereof, renewals, replacements,
redesignations and related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und positive
Salden sowie alle darauf anfallenden Zinsen.

The pledge comprises in particular all claims to present and
future cash deposits (including saving deposits, time deposits, fixed
deposits and call money deposits) and credit balances and all claims
to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige
Nachricht vom Sicherheitentreuhänder erhalten, sind wir ermächtigt,
über die Konten und insbesondere die Kontenguthaben zu verfügen.
Im Fall des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits über
die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be
served on you as account bank, we may continue to operate the
Accounts and in particular may dispose over the amounts standing to
the credit thereof. Upon receipt of such aforesaid notice to the
contrary, you as account bank shall not allow any dispositions by us
of the Accounts and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen Sie
hiermit, nachdem Sie die o.g Nachricht vom Sicherheitentreuhänder
erhalten haben,

We herewith waive all rights of confidentiality
(Bankgeheimnis) in relation to all accounts held with you for the
benefit of the Collateral Agent. If you have received the above notice
from the Collateral Agent we hereby instruct and authorise you to
provide the Collateral Agent with any information
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dem Sicherheitentreuhänder auf sein Verlangen jede gewünschte
Information im Hinblick auf solche Konten zu geben.

requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder zu
senden. Die Adresse des Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of
Pledge in order to acknowledge receipt of this notice and your
agreement to the terms set out herein and in the enclosed
Acknowledgement and return the same to us and to the Collateral
Agent. The address of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��] und
unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [��]
und vom [��], und uns mit Ausnahme unseres AGB-Pfandrechts keine
Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice
of pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts other than your notice
dated [��] and [��] and except for the right of pledge arising pursuant to
our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen zu
befolgen.

We hereby confirm on behalf of ourselves and our legal
successors in title that we will act in accordance with the terms and
instructions set out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich We hereby irrevocably and
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und bedingungslos auf jegliche Aufrechnungs-und
Zurückbehaltungsrechte bzgl. der Konten, wobei es unser Verständnis
ist, dass Saldierungen bei Kontokorrentkonten weiterhin vorgenommen
und Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

unconditionally waive our rights in respect of and agree not to make
any set-off from the Accounts or invoke any rights of retention in
relation to the Accounts; it being understood that the balancing of
current accounts shall be permitted and that account-keeping fees and
returned cheques may furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect
of the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the
��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Name and address of
Bank Sort Code Account Bank (the

(Sub-) Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.399

SIG VIETNAM BETEILIGUNGS GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 2 March 2011

BETWEEN:

(1)
SIG Vietnam Beteiligungs GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany, having its business address at Weilheimer Strasse 5, 79761 Waldshut-Tiengen, Germany registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Freiburg i.Br. under HRB 621587 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�),
certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which
may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
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Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral Agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part 4 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010
Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral
Agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Part 5 of Schedule 1 as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes
Guarantors�).

(E) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(F)

As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.
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(G)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(H)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG
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and Reynolds Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent
and became party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative Agent
or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered into)
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound
by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes Documents
and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes Indenture
and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Vietnam Beteiligungs GmbH as pledgor and The Bank of New York Mellon as Collateral
Agent and as pledgee and others as pledgees;
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(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Vietnam Beteiligungs
GmbH as pledgor and The Bank of New York Mellon as Collateral Agent relating to an account pledge agreement dated 5
November 2009 and entered into between SIG Vietnam Beteiligungs GmbH as pledgor and The Bank of New York Mellon as
Collateral Agent and as pledgee and others as pledgees; and

(c) the account pledge agreement dated 16 November 2010 entered into between SIG Vietnam Beteiligungs GmbH as pledgor and
The Bank of New York Mellon as Collateral Agent and as pledgee.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document
relating to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document that may be
entered into pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011
Secured Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes
Indenture.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and
the February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers
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and the Senior Secured Notes Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.
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�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered
into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall
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further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the
foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may
accede to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011
Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture,
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the Senior Secured Notes Guarantees, the Senior Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security
document relating to the Senior Secured Notes and/or the Senior Secured Notes Indenture and any other document that may be entered
into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future

- 12 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1 sentence 2 of the
German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than twenty business days after the date
of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over
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and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.
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6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31

- 15 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount
of the stated share capital to be taken into consideration shall be the amount registered in the commercial register at the date hereof,
and any increase of the stated share capital registered after the date of this Agreement shall only be taken into account if such increase
has been effected with the prior written consent of the Collateral Agent.

7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.
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7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream security
cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account the
adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral
Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount
would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgee shall be entitled to enforce the Pledge irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the Balance
Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for which the
Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled
to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has given notice of its
intention to enforce the security created under this Agreement).

7.6 No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the
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limitations set out above at the time of such enforcement) until full satisfaction to the claims secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above including a designation, as applicable, whether such new bank account is a Social Security Bank Account. For the avoidance of
doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social
Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject
to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5 to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2011, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
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Accounts, provided that the Pledgee shall not request such information more than one additional time in any one year prior to the
occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given
a notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.
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9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement
or otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.
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12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.
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14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Vietnam Beteiligungs GmbH

Address: Weilheimer Straße 5
79761 Waldshut-Tiengen
Germany

Telephone +49 7741 64 455

Fax: +49 7741 20 28

Attention: Managing Directors
(Geschäftsführung)

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9 148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2 The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The
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Pledgee however, shall also be entitled to take action against the Pledgor in any other court of competent jurisdiction. Further, the taking
of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the taking of proceedings in any other jurisdiction
(whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Isabel van Bremen or Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Vietnam Beteiligungs GmbH
as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

The Bank of New York Mellon

As Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA
Closure Systems International Holdings Inc.
Closure Systems International B.V.
SIG Austria Holding GmbH
Reynolds Consumer Products Holdings Inc.
Reynolds Group Holdings Inc.
Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited
SIG Austria Holding GmbH
SIG Combibloc GmbH & Co KG
SIG Combibloc GmbH
SIG Beverages Brasil Ltda
SIG Combibloc do Brasil Ltda
Closure Systems International (Brazil) Sistemas de Vedação Ltda
CSI Latin American Holdings Corporation
Closure Systems International (Canada) Limited
Evergreen Packaging Canada Limited
Reynolds Food Packaging Canada Inc.
CSI Closure Systems Manufacturing de Centro America, S.R.L.
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SIG Holdings (UK) Limited
SIG Combibloc Limited
Closure Systems International (UK) Limited
Reynolds Consumer Products (UK) Limited
Reynolds Subco (UK) Limited
Kama Europe Limited
Ivex Holdings, Ltd.
SIG Euro Holding AG & Co. KGaA
SIG Beverages Germany GmbH
SIG Combibloc Holding GmbH
SIG Vietnam Beteiligungs GmbH
SIG Combibloc GmbH
SIG Combibloc Systems GmbH
SIG Combibloc Zerspanungstechnik GmbH
SIG Information Technology GmbH
SIG International Services GmbH
Closure Systems International Holdings (Germany) GmbH
Closure Systems International Deutschland GmbH
Pactiv Hamburg Holdings GmbH
Pactiv Deutschland Holdinggesellschaft mbH
Omni-Pac Ekco GmbH Verpackungsmittel
Omni-Pac GmbH Verpackungsmittel
SIG Asset Holdings Limited
Closure Systems International (Hong Kong) Limited
SIG Combibloc Limited
Evergreen Packaging (Hong Kong) Limited
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Closure Systems International Holdings (Hungary) Kft.
CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)
Closure Systems International Holdings (Japan) KK
Closure Systems International Japan, Limited
Beverage Packaging Holdings (Luxembourg) I S.A.
Beverage Packaging Holdings (Luxembourg) III S.à r.l.
Evergreen Packaging (Luxembourg) S.à r.l.
Reynolds Group Issuer (Luxembourg) S.A.
Bienes Industriales del Norte S.A. de C.V.
CSI en Ensenada, S. de R.L. de C.V.
CSI en Saltillo, S. de R.L. de C.V.
CSI Tecniservicio, S. de R.L. de C.V.
Grupo CSI de Mexico, S. de R.L. de C.V.
Técnicos de Tapas Innovativas S.A. de C.V.
Evergreen Packaging Mexico, S. de R.L. de C.V.
Reynolds Metals Company de Mexico, S. de R.L. de C.V.
Maxpack, S. de R.L. de C.V.
Closure Systems International B.V.
Reynolds Consumer Products International B.V.
Evergreen Packaging International B.V.
Reynolds Packaging International B.V.
Reynolds Group Holdings Limited
Whakatane Mill Limited
SIG Combibloc Group AG
SIG Technology AG
SIG allCap AG
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SIG Combibloc (Schweiz) AG
SIG Schweizerische Industrie-Gesellschaft AG
SIG Combibloc Procurement AG
SIG Reinag AG
SIG Combibloc Ltd.
SIG Holding USA Inc.
SIG Combibloc Inc.
Closure Systems International Americas, Inc.
Closure Systems International Holdings Inc.
Closure Systems International Inc.
Reynolds Packaging Machinery Inc.
Closure Systems Mexico Holdings LLC
CSI Mexico LLC
CSI Sales & Technical Services Inc.
Bakers Choice Products, Inc.
Reynolds Consumer Products Holdings Inc.
Reynolds Consumer Products Inc.
Reynolds Foil Inc.
Reynolds Group Holdings Inc.
Reynolds Services Inc.
Blue Ridge Holding Corp.
Blue Ridge Paper Products Inc.
Evergreen Packaging International (US) Inc.
Evergreen Packaging Inc.
Evergreen Packaging USA Inc.
Reynolds Packaging, Inc.
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Reynolds Packaging LLC
Reynolds Packaging Kama Inc.
Reynolds Food Packaging LLC
Reynolds Flexible Packaging Inc.
Southern Plastics Inc.
Ultra Pac, Inc.
BRPP, LLC
Reynolds Group Issuer Inc.
Reynolds Group Issuer LLC
Pactiv Corporation (formerly Reynolds Acquisition Corporation)
Pactiv Factoring LLC
Pactiv RSA LLC
Pactiv Retirement Administration LLC
Pactiv Germany Holdings, Inc.
Pactiv International Holdings Inc.
Pactiv Management Company LLC
PCA West Inc.
Prairie Packaging, Inc.
PWP Holdings, Inc.
PWP Industries, Inc.
Newspring Industrial Corp.
798795 Ontario Limited
Pactiv Canada Inc.
Newspring Canada Inc.
The Baldwin Group Limited
J. & W. Baldwin (Holdings) Limited
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Omni-Pac U.K. Limited

PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited
SIG Austria Holding GmbH
SIG Combibloc GmbH & Co KG
SIG Combibloc GmbH
SIG Beverages Brasil Ltda
SIG Combibloc do Brasil Ltda
Closure Systems International (Brazil) Sistemas de Vedação Ltda
CSI Latin American Holdings Corporation
Closure Systems International (Canada) Limited
Evergreen Packaging Canada Limited
Reynolds Food Packaging Canada Inc.
CSI Closure Systems Manufacturing de Centro America, S.R.L.
SIG Holdings (UK) Limited
SIG Combibloc Limited
Closure Systems International (UK) Limited
Reynolds Consumer Products (UK) Limited
Reynolds Subco (UK) Limited
Kama Europe Limited
Ivex Holdings, Ltd.
SIG Euro Holding AG & Co. KGaA
SIG Beverages Germany GmbH
SIG Combibloc Holding GmbH

- 31 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIG Vietnam Beteiligungs GmbH
SIG Combibloc GmbH
SIG Combibloc Systems GmbH
SIG Combibloc Zerspanungstechnik GmbH
SIG Information Technology GmbH
SIG International Services GmbH
Closure Systems International Holdings (Germany) GmbH
Closure Systems International Deutschland GmbH
Pactiv Hamburg Holdings GmbH
Pactiv Deutschland Holdinggesellschaft mbH
Omni-Pac Ekco GmbH Verpackungsmittel
Omni-Pac GmbH Verpackungsmittel
SIG Asset Holdings Limited
Closure Systems International (Hong Kong) Limited
SIG Combibloc Limited
Evergreen Packaging (Hong Kong) Limited
Closure Systems International Holdings (Hungary) Kft.
CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)
Closure Systems International Holdings (Japan) KK
Closure Systems International Japan, Limited
Beverage Packaging Holdings (Luxembourg) I S.A.
Beverage Packaging Holdings (Luxembourg) III S.à r.l.
Evergreen Packaging (Luxembourg) S.à r.l.
Bienes Industriales del Norte S.A. de C.V.
CSI en Ensenada, S. de R.L. de C.V.
CSI en Saltillo, S. de R.L. de C.V.
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CSI Tecniservicio, S. de R.L. de C.V.
Grupo CSI de Mexico, S. de R.L. de C.V.
Técnicos de Tapas Innovativas S.A. de C.V.
Evergreen Packaging Mexico, S. de R.L. de C.V.
Reynolds Metals Company de Mexico, S. de R.L. de C.V.
Maxpack, S. de R.L. de C.V.
Closure Systems International B.V.
Reynolds Consumer Products International B.V.
Evergreen Packaging International B.V.
Reynolds Packaging International B.V.
Reynolds Group Holdings Limited
Whakatane Mill Limited
SIG Combibloc Group AG
SIG Technology AG
SIG allCap AG
SIG Combibloc (Schweiz) AG
SIG Schweizerische Industrie-Gesellschaft AG
SIG Combibloc Procurement AG
SIG Reinag AG
SIG Combibloc Ltd.
SIG Holding USA Inc.
SIG Combibloc Inc.
Closure Systems International Americas, Inc.
Closure Systems International Holdings Inc.
Closure Systems International Inc.
Reynolds Packaging Machinery Inc.
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Closure Systems Mexico Holdings LLC
CSI Mexico LLC
CSI Sales & Technical Services Inc.
Bakers Choice Products, Inc.
Reynolds Consumer Products Holdings Inc.
Reynolds Consumer Products Inc.
Reynolds Foil Inc.
Reynolds Group Holdings Inc.
Reynolds Services Inc.
Blue Ridge Holding Corp.
Blue Ridge Paper Products Inc.
Evergreen Packaging International (US) Inc.
Evergreen Packaging Inc.
Evergreen Packaging USA Inc.
Reynolds Packaging, Inc.
Reynolds Packaging LLC
Reynolds Packaging Kama Inc.
Reynolds Food Packaging LLC
Reynolds Flexible Packaging Inc.
Southern Plastics Inc.
Ultra Pac, Inc.
BRPP, LLC
Pactiv Corporation (formerly Reynolds Acquisition Corporation)
Pactiv Factoring LLC
Pactiv RSA LLC
Pactiv Retirement Administration LLC
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Pactiv Germany Holdings, Inc.
Pactiv International Holdings Inc.
Pactiv Management Company LLC
PCA West Inc.
Prairie Packaging, Inc.
PWP Holdings, Inc.
PWP Industries, Inc.
Newspring Industrial Corp.
798795 Ontario Limited
Pactiv Canada Inc.
Newspring Canada Inc.
The Baldwin Group Limited
J. & W. Baldwin (Holdings) Limited
Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited
SIG Austria Holding GmbH
SIG Combibloc GmbH & Co. KG
SIG Combibloc GmbH
SIG Beverages Brasil Ltda
SIG Combibloc do Brasil Ltda
Closure Systems International (Brazil) Sistemas de Vedação Ltda
CSI Latin American Holdings Corporation
Closure Systems International (Canada) Limited
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Evergreen Packaging Canada Limited
Reynolds Food Packaging Canada Inc.
CSI Closure Systems Manufacturing de Centro America, S.R.L.
SIG Holdings (UK) Limited
SIG Combibloc Limited
Closure Systems International (UK) Limited
Reynolds Consumer Products (UK) Limited
Reynolds Subco (UK) Limited
Kama Europe Limited
Ivex Holdings, Ltd.
SIG Euro Holding AG & Co. KGaA
SIG Beverages Germany GmbH
SIG Combibloc Holding GmbH
SIG Vietnam Beteiligungs GmbH
SIG Combibloc GmbH
SIG Combibloc Systems GmbH
SIG Combibloc Zerspanungstechnik GmbH
SIG Information Technology GmbH
SIG International Services GmbH
Closure Systems International Holdings (Germany) GmbH
Closure Systems International Deutschland GmbH
Pactiv Hamburg Holdings GmbH
Pactiv Deutschland Holdinggesellschaft mbH
Omni-Pac Ekco GmbH Verpackungsmittel
Omni-Pac GmbH Verpackungsmittel
SIG Asset Holdings Limited
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Closure Systems International (Hong Kong) Limited
SIG Combibloc Limited
Evergreen Packaging (Hong Kong) Limited
Closure Systems International Holdings (Hungary) Kft.
CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)
Closure Systems International Holdings (Japan) KK
Closure Systems International Japan, Limited
Beverage Packaging Holdings (Luxembourg) I S.A.
Beverage Packaging Holdings (Luxembourg) III S.à r.l.
Evergreen Packaging (Luxembourg) S.à r.l.
Bienes Industriales del Norte S.A. de C.V.
CSI en Ensenada, S. de R.L. de C.V.
CSI en Saltillo, S. de R.L. de C.V.
CSI Tecniservicio, S. de R.L. de C.V.
Grupo CSI de Mexico, S. de R.L. de C.V.
Técnicos de Tapas Innovativas S.A. de C.V.
Evergreen Packaging Mexico, S. de R.L. de C.V.
Reynolds Metals Company de Mexico, S. de R.L. de C.V.
Maxpack, S. de R.L. de C.V.
Closure Systems International B.V.
Reynolds Consumer Products International B.V.
Evergreen Packaging International B.V.
Reynolds Packaging International B.V.
Reynolds Group Holdings Limited
Whakatane Mill Limited
SIG Combibloc Group AG
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SIG Technology AG
SIG allCap AG
SIG Combibloc (Schweiz) AG
SIG Schweizerische Industrie-Gesellschaft AG
SIG Combibloc Procurement AG
SIG Reinag AG
SIG Holding USA Inc.
SIG Combibloc Inc.
Closure Systems International Americas, Inc.
Closure Systems International Holdings Inc.
Closure Systems International Inc.
Reynolds Packaging Machinery Inc.
Closure Systems Mexico Holdings LLC
CSI Mexico LLC
CSI Sales & Technical Services Inc.
Bakers Choice Products, Inc.
Reynolds Consumer Products Holdings Inc.
Reynolds Consumer Products Inc.
Reynolds Foil Inc.
Reynolds Group Holdings Inc.
Reynolds Services Inc.
Blue Ridge Holding Corp.
Blue Ridge Paper Products Inc.
Evergreen Packaging International (US) Inc.
Evergreen Packaging Inc.
Evergreen Packaging USA Inc.
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Reynolds Packaging, Inc.
Reynolds Packaging LLC
Reynolds Packaging Kama Inc.
Reynolds Food Packaging LLC
Reynolds Flexible Packaging Inc.
Southern Plastics Inc.
Ultra Pac, Inc.
BRPP, LLC
Pactiv Corporation (formerly Reynolds Acquisition Corporation)
Pactiv Factoring LLC
Pactiv RSA LLC
Pactiv Retirement Administration LLC
Pactiv Germany Holdings, Inc.
Pactiv International Holdings Inc.
Pactiv Management Company LLC
PCA West Inc.
Prairie Packaging, Inc.
PWP Holdings, Inc.
PWP Industries, Inc.
Newspring Industrial Corp.
798795 Ontario Limited
Pactiv Canada Inc.
Newspring Canada Inc.
The Baldwin Group Limited
J. & W. Baldwin (Holdings) Limited
Omni-Pac U.K. Limited
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PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited
CSI Latin American Holdings Corporation
Closure Systems International (Canada) Limited
Evergreen Packaging Canada Limited
Reynolds Food Packaging Canada Inc.
CSI Closure Systems Manufacturing de Centro America, S.R.L.
SIG Holdings (UK) Limited
SIG Combibloc Limited
Closure Systems International (UK) Limited
Reynolds Consumer Products (UK) Limited
Reynolds Subco (UK) Limited
Kama Europe Limited
Ivex Holdings, Ltd.
SIG Asset Holdings Limited
Closure Systems International (Hong Kong) Limited
SIG Combibloc Limited
Evergreen Packaging (Hong Kong) Limited
Closure Systems International Holdings (Hungary) Kft.
CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)
Closure Systems International Holdings (Japan) KK
Closure Systems International Japan, Limited
Beverage Packaging Holdings (Luxembourg) I S.A.
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Beverage Packaging Holdings (Luxembourg) III S.à r.l.
Evergreen Packaging (Luxembourg) S.à r.l.
Bienes Industriales del Norte S.A. de C.V.
CSI en Ensenada, S. de R.L. de C.V.
CSI en Saltillo, S. de R.L. de C.V.
CSI Tecniservicio, S. de R.L. de C.V.
Grupo CSI de Mexico, S. de R.L. de C.V.
Técnicos de Tapas Innovativas S.A. de C.V.
Evergreen Packaging Mexico, S. de R.L. de C.V.
Reynolds Metals Company de Mexico, S. de R.L. de C.V.
Maxpack, S. de R.L. de C.V.
Closure Systems International B.V.
Reynolds Consumer Products International B.V.
Evergreen Packaging International B.V.
Reynolds Packaging International B.V.
Reynolds Group Holdings Limited
Whakatane Mill Limited
SIG Combibloc Group AG
SIG Holding USA Inc.
SIG Combibloc Inc.
Closure Systems International Americas, Inc.
Closure Systems International Holdings Inc.
Closure Systems International Inc.
Reynolds Packaging Machinery Inc.
Closure Systems Mexico Holdings LLC
CSI Mexico LLC
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CSI Sales & Technical Services Inc.
Bakers Choice Products, Inc.
Reynolds Consumer Products Holdings Inc.
Reynolds Consumer Products Inc.
Reynolds Foil Inc.
Reynolds Group Holdings Inc.
Reynolds Services Inc.
Blue Ridge Holding Corp.
Blue Ridge Paper Products Inc.
Evergreen Packaging International (US) Inc.
Evergreen Packaging Inc.
Evergreen Packaging USA Inc.
Reynolds Packaging, Inc.
Reynolds Packaging LLC
Reynolds Packaging Kama Inc.
Reynolds Food Packaging LLC
Reynolds Flexible Packaging Inc.
Southern Plastics Inc.
Ultra Pac, Inc.
BRPP, LLC
Pactiv Corporation (formerly Reynolds Acquisition Corporation)
Pactiv Factoring LLC
Pactiv RSA LLC
Pactiv Retirement Administration LLC
Pactiv Germany Holdings, Inc.
Pactiv International Holdings Inc.
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Pactiv Management Company LLC
PCA West Inc.
Prairie Packaging, Inc.
PWP Holdings, Inc.
PWP Industries, Inc.
Newspring Industrial Corp.
798795 Ontario Limited
Pactiv Canada Inc.
Newspring Canada Inc.
The Baldwin Group Limited
J. & W. Baldwin (Holdings) Limited
Omni-Pac U.K. Limited
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency
[________] SWIFT: DEUTDE6F683

[ ]
Deutsche Bank
AG, Alte Basler
Strasse 4, 79713
Bad Säckingen

Giro EUR

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) und eines
Kontenverpfändungsvertrags vom 16. November 2010 (der
�Kontenverpfändungsvertrag 2�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York Mellon
(�Sicherheitentreuhänder�). Die Verpfändung umfasst alle Arten von
Kontoguthaben sowie alle daraus zeitanteilig anfallenden Zinsen. Eine
Kopie des Kontenverpfändungsvertrages 1 und des
Kontenverpfändungsvertrages 2 hatten wir unseren jeweiligen
Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) and an
account pledge agreement dated 16 November 2010 (the �Account
Pledge Agreement 2�) we have pledged in favour of The Bank of
New York Mellon (the �Collateral Agent�) all of our right, title
and interest in and to the above account (which shall include all sub-
accounts, renewals, replacements, redesignations and related fixed
deposit accounts thereof) and all monies and interest from time to
time standing or accruing to the credit thereof. A copy of the
Account Pledge Agreement 1 and the Account Pledge Agreement 2
was attached to our relevant letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der �Bestätigungs-
und Ergänzungsvertrag�) wurde der Kontenverpfändungsvertrag 1
dahingehend

Pursuant to a confirmation and amendment agreement relating to
the Account Pledge Agreement 1 dated 4 May 2010 (the
�Confirmation and Amendment Agreement�), the Account
Pledge Agreement 1 has been confirmed and
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bestätigt und ergänzt, dass, unter anderem, auch die Erhöhung
bestehender Kreditlinien umfasst wird, die bereits durch den
Kontenverpfändungsvertrag 1 besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren Schreiben
beigefügt.

amended to the effect that, inter alia, it also secures the increase of
existing facilities which are already secured by the Account Pledge
Agreement 1. A copy of the Confirmation and Amendment
Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] alle Rechte
und Ansprüche bezüglich des o. g. Kontos und aller sonstigen bei
Ihnen geführten Konten (die �Konten�) (inklusive aller Unterkonten,
etwaiger Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten des Sicherheitentreuhänders verpfändet
haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��], a copy of which is attached
hereto, we have pledged in favour of the Collateral Agent all of our
rights and claims in respect of the above account and all other
accounts maintained with you from time to time (the �Accounts�)
(including all sub-accounts thereof, renewals, replacements,
redesignations and related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und positive
Salden sowie alle darauf anfallenden Zinsen.

The pledge comprises in particular all claims to present and
future cash deposits (including saving deposits, time deposits, fixed
deposits and call money deposits) and credit balances and all claims
to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall des
Erhalts einer entsprechenden Nachricht sind Sie als kontoführende
Bank gehalten, keinerlei Verfügungen unsererseits über die Konten und
die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be
served on you as account bank, we may continue to operate the
Accounts and in particular may dispose over the amounts standing
to the credit thereof. Upon receipt of such aforesaid notice to the
contrary, you as account bank shall not allow any dispositions by us
of the Accounts and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten Konten
zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen Sie
hiermit, nachdem Sie die o.g Nachricht vom Sicherheitentreuhänder
erhalten haben,

We herewith waive all rights of confidentiality (Bankgeheimnis)
in relation to all accounts held with you for the benefit of the
Collateral Agent. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information
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dem Sicherheitentreuhänder auf sein Verlangen jede gewünschte
Information im Hinblick auf solche Konten zu geben.

requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder zu
senden. Die Adresse des Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge
in order to acknowledge receipt of this notice and your agreement to
the terms set out herein and in the enclosed Acknowledgement and
return the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��] und
unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [�� ]
und vom [�� ], und uns mit Ausnahme unseres AGB-Pfandrechts keine
Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts other than your notice
dated [�� ] and [�� ] and except for the right of pledge arising pursuant
to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen zu
befolgen.

We hereby confirm on behalf of ourselves and our legal
successors in title that we will act in accordance with the terms and
instructions set out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich We hereby irrevocably and
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und bedingungslos auf jegliche Aufrechnungs- und
Zurückbehaltungsrechte bzgl. der Konten, wobei es unser Verständnis
ist, dass Saldierungen bei Kontokorrentkonten weiterhin vorgenommen
und Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

unconditionally waive our rights in respect of and agree not to make
any set-off from the Accounts or invoke any rights of retention in
relation to the Accounts; it being understood that the balancing of
current accounts shall be permitted and that account-keeping fees
and returned cheques may furthermore be debited without
restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the
��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Name and address of
(Sub-) Bank Sort Code Account Bank (the

Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.400

SIG INFORMATION TECHNOLOGY GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 2 March 2011

BETWEEN:

(1)
SIG Information Technology GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany, having its business address at Rurstrasse 58, 52441 Linnich, Germany, registered in the commercial
register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 4050 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�),
certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which
may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
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Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral Agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part 4 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010
Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral
Agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Part 5 of Schedule 1 as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes
Guarantors�).

(E) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(F)

As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.
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(G)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(H)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG
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and Reynolds Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent
and became party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes
Documents and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes
Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Information Technology GmbH as pledgor and The Bank of New York Mellon as Collateral
Agent and as pledgee and others as pledgees;
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(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Information Technology
GmbH as pledgor and The Bank of New York Mellon as Collateral Agent relating to an account pledge agreement dated 5
November 2009 and entered into between SIG Information Technology GmbH as pledgor and The Bank of New York Mellon as
Collateral Agent and as pledgee and others as pledgees; and

(c) the account pledge agreement dated 16 November 2010 and entered into between SIG Information Technology GmbH as pledgor
and The Bank of New York Mellon as Collateral Agent and pledgee.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document
relating to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document that may be
entered into pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011
Secured Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes
Indenture.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and
the February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers
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and the Senior Secured Notes Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.
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�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered
into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall
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further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the
foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may
accede to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011
Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture,
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the Senior Secured Notes Guarantees, the Senior Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security
document relating to the Senior Secured Notes and/or the Senior Secured Notes Indenture and any other document that may be entered
into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b. a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future

- 12 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1 sentence 2 of the
German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than twenty business days after the date
of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over
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and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

- 14 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31
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German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount
of the stated share capital to be taken into consideration shall be the amount registered in the commercial register at the date hereof,
and any increase of the stated share capital registered after the date of this Agreement shall only be taken into account if such increase
has been effected with the prior written consent of the Collateral Agent.

7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.
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7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream security
cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account the
adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral
Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount
would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgee shall be entitled to enforce the Pledge irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the Balance
Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for which the
Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled
to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has given notice of its
intention to enforce the security created under this Agreement).

7.6 No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the
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limitations set out above at the time of such enforcement) until full satisfaction to the claims secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above including a designation, as applicable, whether such new bank account is a Social Security Bank Account. For the avoidance of
doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social
Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject
to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5 to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2011, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
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Accounts, provided that the Pledgee shall not request such information more than one additional time in any one year prior to the
occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given
a notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.
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9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.
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12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.
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14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Information Technology GmbH

Address: Rurstrasse 58
52441 Linnich, Germany

Telephone +49 2462 79 0

Fax: +49 2462 79 2519

Attention: Managing Directors
(Geschäftsführung)

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2 The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The
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Pledgee however, shall also be entitled to take action against the Pledgor in any other court of competent jurisdiction. Further, the taking
of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the taking of proceedings in any other jurisdiction
(whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Isabel van Bremen or Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Information Technology GmbH

as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.
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SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited
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Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG
- 28 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas,Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.
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Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited
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Omni-Pac U.K. Limited

PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.
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CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.
- 33 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC
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Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited
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Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited
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Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG
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SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.
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Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.
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Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.
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Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.
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Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

(Sub-) Account Bank Sort Code Name and address of Type of
No. (Bankleitzahl) Account Bank account Currency
[__________] 300 700 10

IBAN
DE16300700100355009200
SWIFT
DEUTDEDDXXX

Deutsche Bank AG
Königsallee 45/47
40189 Düsseldorf

current
account

EUR

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) und eines
Kontenverpfändungsvertrags vom 16. November 2010 (der
�Kontenverpfändungsvertrag 2�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst alle
Arten von Kontoguthaben sowie alle daraus zeitanteilig anfallenden
Zinsen. Eine Kopie des Kontenverpfändungsvertrages 1 und des
Kontenverpfändungsvertrages 2 hatten wir unseren jeweiligen
Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) and an
account pledge agreement dated 16 November 2010 (the
�Account Pledge Agreement 2�) we have pledged in favour of
The Bank of New York Mellon (the �Collateral Agent�) all of our
right, title and interest in and to the above account (which shall
include all sub-accounts, renewals, replacements, redesignations
and related fixed deposit accounts thereof) and all monies and
interest from time to time standing or accruing to the credit
thereof. A copy of the Account Pledge Agreement 1 and the
Account Pledge Agreement 2 was attached to our relevant letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der
�Bestätigungs- und Ergänzungsvertrag�) wurde der
Kontenverpfändungsvertrag 1 dahingehend

Pursuant to a confirmation and amendment agreement relating to
the Account Pledge Agreement 1 dated 4 May 2010 (the
�Confirmation and Amendment Agreement�), the Account
Pledge Agreement 1 has been confirmed and
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bestätigt und ergänzt, dass, unter anderem, auch die Erhöhung
bestehender Kreditlinien umfasst wird, die bereits durch den
Kontenverpfändungsvertrag 1 besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren Schreiben
beigefügt.

amended to the effect that, inter alia, it also secures the increase of
existing facilities which are already secured by the Account Pledge
Agreement 1. A copy of the Confirmation and Amendment
Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier
in Kopie beigefügten Kontenverpfändungsvertrags vom [��] alle
Rechte und Ansprüche bezüglich des o. g. Kontos und aller
sonstigen bei Ihnen geführten Konten (die �Konten�) (inklusive
aller Unterkonten, etwaiger Neueröffnungen, Verlängerungen,
Umbenennung und Festgeldkonten) zu Gunsten des
Sicherheitentreuhänders verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��], a copy of which is attached
hereto, we have pledged in favour of the Collateral Agent all of
our rights and claims in respect of the above account and all other
accounts maintained with you from time to time (the �Accounts�)
(including all sub-accounts thereof, renewals, replacements,
redesignations and related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledge comprises in particular all claims to present and
future cash deposits (including saving deposits, time deposits,
fixed deposits and call money deposits) and credit balances and all
claims to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige
Nachricht vom Sicherheitentreuhänder erhalten, sind wir
ermächtigt, über die Konten und insbesondere die Kontenguthaben
zu verfügen. Im Fall des Erhalts einer entsprechenden Nachricht
sind Sie als kontoführende Bank gehalten, keinerlei Verfügungen
unsererseits über die Konten und die Kontenguthaben mehr
zuzulassen.

Until notice to the contrary from the Collateral Agent to be
served on you as account bank, we may continue to operate the
Accounts and in particular may dispose over the amounts standing
to the credit thereof. Upon receipt of such aforesaid notice to the
contrary, you as account bank shall not allow any dispositions by
us of the Accounts and of the amounts standing to the credit
thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben,

We herewith waive all rights of confidentiality
(Bankgeheimnis) in relation to all accounts held with you for the
benefit of the Collateral Agent. If you have received the above
notice from the Collateral Agent we hereby instruct and authorise
you to provide the Collateral Agent with any information
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dem Sicherheitentreuhänder auf sein Verlangen jede gewünschte
Information im Hinblick auf solche Konten zu geben.

requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die
folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge
in order to acknowledge receipt of this notice and your agreement
to the terms set out herein and in the enclosed Acknowledgement
and return the same to us and to the Collateral Agent. The address
of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [�� ]
und vom [�� ], und uns mit Ausnahme unseres AGB-Pfandrechts
keine Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice
of pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts other than your notice
dated [�� ] and [�� ] and except for the right of pledge arising
pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal
successors in title that we will act in accordance with the terms and
instructions set out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich We hereby irrevocably and
- 48 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


und bedingungslos auf jegliche Aufrechnungs- und
Zurückbehaltungsrechte bzgl. der Konten, wobei es unser
Verständnis ist, dass Saldierungen bei Kontokorrentkonten
weiterhin vorgenommen und Kontoführungsgebühren und
retournierte Schecks den Konten weiterhin ohne Einschränkung
belastet werden dürfen.

unconditionally waive our rights in respect of and agree not to
make any set-off from the Accounts or invoke any rights of
retention in relation to the Accounts; it being understood that the
balancing of current accounts shall be permitted and that account-
keeping fees and returned cheques may furthermore be debited
without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the
��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

(Sub-) Name and address of
Account Bank Sort Code Account Bank (the

No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.401

SIG INTERNATIONAL SERVICES GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 2 March 2011

BETWEEN:

(1)
SIG International Services GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany, having its business address at Rurstrasse 58, 52441 Linnich, Germany registered in the commercial register
(Handelsregister) of the local court (Amtsgericht) of Düren under HRB 3925 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�),
certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which
may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
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Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral Agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part 4 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010
Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral
Agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Part 5 of Schedule 1 as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes
Guarantors�).

(E) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(F)

As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.
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(G)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(H)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit

- 5 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Suisse AG and Reynolds Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional
collateral agent and became party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes
Documents and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes
Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG International Services GmbH as pledgor and The Bank of New York Mellon as Collateral
Agent and as pledgee and others as pledgees;
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(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG International Services
GmbH as pledgor and The Bank of New York Mellon as Collateral Agent relating to an account pledge agreement dated 5
November 2009 and entered into between SIG International Services GmbH as pledgor and The Bank of New York Mellon as
Collateral Agent and as pledgee and others as pledgees; and

(c) the account pledge agreement dated 16 November 2010 entered into between SIG International Services GmbH as pledgor and
The Bank of New York Mellon as Collateral Agent and as pledgee.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document
relating to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document that may be
entered into pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011
Secured Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes
Indenture.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and
the February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers
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and the Senior Secured Notes Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.
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�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered
into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall
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further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the
foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may
accede to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011
Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture,
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the Senior Secured Notes Guarantees, the Senior Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security
document relating to the Senior Secured Notes and/or the Senior Secured Notes Indenture and any other document that may be entered
into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future
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extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1 sentence 2 of the
German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than twenty business days after the date
of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over
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and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.
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6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31
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German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount
of the stated share capital to be taken into consideration shall be the amount registered in the commercial register at the date hereof,
and any increase of the stated share capital registered after the date of this Agreement shall only be taken into account if such increase
has been effected with the prior written consent of the Collateral Agent.

7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.
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7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream security
cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account the
adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral
Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount
would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgee shall be entitled to enforce the Pledge irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the Balance
Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for which the
Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled
to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has given notice of its
intention to enforce the security created under this Agreement).

7.6 No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the
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limitations set out above at the time of such enforcement) until full satisfaction to the claims secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above including a designation, as applicable, whether such new bank account is a Social Security Bank Account . For the avoidance of
doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social
Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject
to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5 to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2011, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
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Accounts, provided that the Pledgee shall not request such information more than one additional time in any one year prior to the
occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given
a notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.
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9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement
or otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.
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12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.
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14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG International Services GmbH

Address: Rurstrasse 58
52441 Linnich, Germany

Telephone +49 2462 79 0

Fax: +49 2462 79 2519

Attention: Managing Directors
(Geschäftsführung)

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2 The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The
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Pledgee however, shall also be entitled to take action against the Pledgor in any other court of competent jurisdiction. Further, the taking
of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the taking of proceedings in any other jurisdiction
(whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Isabel van Bremen or Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG International Services GmbH

as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.
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SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited
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Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG
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SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.
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Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited
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Omni-Pac U.K. Limited

PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.
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CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.
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Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC
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Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation
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Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited
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SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.
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Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited
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Omni-Pac U.K. Limited

PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.
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Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.
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Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC
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PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency
[______________] 300 700 10

[ ]
SWIFT
DEUTDEDDXXX

Deutsche Bank AG
Königsallee 45/47
40189 Düsseldorf

current
account

EUR

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [�]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [�] Re: Account No. [�]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) und eines
Kontenverpfändungsvertrags vom 16. November 2010 (der
�Kontenverpfändungsvertrag 2�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst alle
Arten von Kontoguthaben sowie alle daraus zeitanteilig anfallenden
Zinsen. Eine Kopie des Kontenverpfändungsvertrages 1 und des
Kontenverpfändungsvertrages 2 hatten wir unseren jeweiligen
Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) and an
account pledge agreement dated 16 November 2010 (the �Account
Pledge Agreement 2�) we have pledged in favour of The Bank of
New York Mellon (the "Collateral Agent�) all of our right, title and
interest in and to the above account (which shall include all sub-
accounts, renewals, replacements, redesignations and related fixed
deposit accounts thereof) and all monies and interest from time to
time standing or accruing to the credit thereof. A copy of the Account
Pledge Agreement 1 and the Account Pledge Agreement 2 was
attached to our relevant letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der �Bestätigungs-
und Ergänzungsvertrag�) wurde der Kontenverpfändungsvertrag 1
dahingehend

Pursuant to a confirmation and amendment agreement relating to the
Account Pledge Agreement 1 dated 4 May 2010 (the �Confirmation
and Amendment Agreement�), the Account Pledge Agreement 1
has been confirmed and
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bestätigt und ergänzt, dass, unter anderem, auch die Erhöhung
bestehender Kreditlinien umfasst wird, die bereits durch den
Kontenverpfändungsvertrag 1 besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren Schreiben
beigefügt.

amended to the effect that, inter alia, it also secures the increase of
existing facilities which are already secured by the Account Pledge
Agreement 1. A copy of the Confirmation and Amendment
Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrag s vom [�] alle Rechte
und Ansprüche bezüglich des o. g. Kontos und aller sonstigen bei
Ihnen geführten Konten (die �Konten�) (inklusive aller Unterkonten,
etwaiger Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten des Sicherheitentreuhänders verpfändet
haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [�], a copy of which is attached
hereto, we have pledged in favour of the Collateral Agent all of our
rights and claims in respect of the above account and all other
accounts maintained with you from time to time (the �Accounts�)
(including all sub-accounts thereof, renewals, replacements,
redesignations and related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledge comprises in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served
on you as account bank, we may continue to operate the Accounts
and in particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben,

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of the Collateral
Agent. If you have received the above notice from the Collateral
Agent we hereby instruct and authorise you to provide the Collateral
Agent with any information
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dem Sicherheitentreuhänder auf sein Verlangen jede gewünschte
Information im Hinblick auf solche Konten zu geben.

requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [�� ]
und vom [�� ], und uns mit Ausnahme unseres AGB-Pfandrechts
keine Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts other than your notice
dated [�� ] and [�� ] and except for the right of pledge arising pursuant
to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal
successors in title that we will act in accordance with the terms and
instructions set out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich We hereby irrevocably and
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und bedingungslos auf jegliche Aufrechnungs- und
Zurückbehaltungsrechte bzgl. der Konten, wobei es unser
Verständnis ist, dass Saldierungen bei Kontokorrentkonten
weiterhin vorgenommen und Kontoführungsgebühren und
retournierte Schecks den Konten weiterhin ohne Einschränkung
belastet werden dürfen.

unconditionally waive our rights in respect of and agree not to make
any set-off from the Accounts or invoke any rights of retention in
relation to the Accounts; it being understood that the balancing of
current accounts shall be permitted and that account-keeping fees
and returned cheques may furthermore be debited without
restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

______________________________________
([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account Pledge
Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

(Sub-) Name and address of
Account Bank Sort Code Account Bank (the

No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)

52

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.402

SIG COMBIBLOC SYSTEMS GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 2 March 2011

BETWEEN:

(1)
SIG Combibloc Systems GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany, having its business address at Rurstrasse 58, 52441 Linnich, Germany registered in the commercial register
(Handelsregister) of the local court (Amtsgericht) of Düren under HRB 3935 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�),
certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which
may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
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Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral Agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part 4 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010
Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral
Agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Error! Reference source not found. of 0 as original February 2011 secured notes guarantors (the �Original February 2011
Secured Notes Guarantors�).

(E) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(F)

As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.
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(G)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(H)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG
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and Reynolds Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent
and became party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes
Documents and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes
Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Combibloc Systems GmbH as pledgor and The Bank of New York Mellon as Collateral
Agent and as pledgee and others as pledgees;

- 6 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Combibloc Systems GmbH
as pledgor and The Bank of New York Mellon as Collateral Agent relating to an account pledge agreement dated 5
November 2009 and entered into between SIG Combibloc Systems GmbH as pledgor and The Bank of New York Mellon as
Collateral Agent and as pledgee and others as pledgees; and

(c) the account pledge agreement dated 16 November 2010 entered into between SIG Combibloc Systems GmbH as pledgor and The
Bank of New York Mellon as Collateral Agent and as pledgee.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document
relating to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document that may be
entered into pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011
Secured Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes
Indenture.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors, and
the February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers
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and the Senior Secured Notes Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.
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�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered
into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall
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further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the
foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may
accede to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011
Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture,
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the Senior Secured Notes Guarantees, the Senior Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security
document relating to the Senior Secured Notes and/or the Senior Secured Notes Indenture and any other document that may be entered
into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future
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extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1 sentence 2 of the
German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than twenty business days after the date
of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting on behalf of the Secured Parties) deems appropriate, provided that the Collateral
Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in Clause 4.1
within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings Limited) and
being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over
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and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements) shall
be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.
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6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled to
enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31
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German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount
of the stated share capital to be taken into consideration shall be the amount registered in the commercial register at the date hereof,
and any increase of the stated share capital registered after the date of this Agreement shall only be taken into account if such increase
has been effected with the prior written consent of the Collateral Agent.

7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.
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7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream security
cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account the
adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral
Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount
would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgee shall be entitled to enforce the Pledge irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the Balance
Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for which the
Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled
to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has given notice of its
intention to enforce the security created under this Agreement).

7.6 No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the
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limitations set out above at the time of such enforcement) until full satisfaction to the claims secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5 with
all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to maintain
confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the requirements set
out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction during the term
of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the Credit
Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of each
new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4 above
including a designation, as applicable, whether such new bank account is a Social Security Bank Account. For the avoidance of doubt, the
Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social Security Bank
Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject to the Pledge
and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5 to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2011, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
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Accounts, provided that the Pledgee shall not request such information more than one additional time in any one year prior to the
occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents necessary
for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for the
creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such actions
at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.
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9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.
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12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.
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14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Combibloc Systems GmbH

Address: Rurstrasse 58
52441 Linnich, Germany

Telephone +49 2462 79 0

Fax: +49 2462 79 2519

Attention: Managing Directors
(Geschäftsführung)

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2 The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The
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Pledgee however, shall also be entitled to take action against the Pledgor in any other court of competent jurisdiction. Further, the taking
of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the taking of proceedings in any other jurisdiction
(whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Isabel van Bremen or Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Combibloc Systems GmbH
as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

The Bank of New York Mellon
as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.
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CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited
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Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG
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SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.
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Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited
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J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH
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SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.
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CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.
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Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC
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Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation
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Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited
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SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.
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Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited
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Omni-Pac U.K. Limited

PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.
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Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC
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CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.
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Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency

[ ] 300 700 10 Deutsche Bank AG Current account EUR
[ ] Königsallee 45/47
SWIFT 40189 Düsseldorf
DEUTDEDDXXX

[ ] 300 700 10 Deutsche Bank AG current account USD
[ ] Königsallee 45/47
SWIFT 40189 Düsseldorf
DEUTDEDDXXX

[ ] 300 308 80 HSBC Trinkaus & current account EUR
[ ] Burkhardt KGaA
SWIFT Königsallee 21/23
TUBDDEDD 40212 Düsseldorf

[ ] 300 308 80 HSBC Trinkaus & current account CHF
[ ] Burkhardt KGaA
SWIFT Königsallee 21/23
TUBDDEDD 40212 Düsseldorf
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PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [�]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [�] Re: Account No. [�]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) und eines
Kontenverpfändungsvertrags vom 16. November 2010 (der
�Kontenverpfändungsvertrag 2�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst alle
Arten von Kontoguthaben sowie alle daraus zeitanteilig anfallenden
Zinsen. Eine Kopie des Kontenverpfändungsvertrages 1 und des
Kontenverpfändungsvertrages 2 hatten wir unseren jeweiligen
Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) and an
account pledge agreement dated 16 November 2010 (the �Account
Pledge Agreement 2�) we have pledged in favour of The Bank of
New York Mellon (the �Collateral Agent�) all of our right, title and
interest in and to the above account (which shall include all sub-
accounts, renewals, replacements, redesignations and related fixed
deposit accounts thereof) and all monies and interest from time to
time standing or accruing to the credit thereof. A copy of the Account
Pledge Agreement 1 and the Account Pledge Agreement 2 was
attached to our relevant letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der �Bestätigungs-
und Ergänzungsvertrag�) wurde der Kontenverpfändungsvertrag 1
dahingehend

Pursuant to a confirmation and amendment agreement relating to the
Account Pledge Agreement 1 dated 4 May 2010 (the �Confirmation
and Amendment Agreement�), the Account Pledge Agreement 1
has been confirmed and
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bestätigt und ergänzt, dass, unter anderem, auch die Erhöhung
bestehender Kreditlinien umfasst wird, die bereits durch den
Kontenverpfändungsvertrag 1 besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren Schreiben
beigefügt.

amended to the effect that, inter alia, it also secures the increase of
existing facilities which are already secured by the Account Pledge
Agreement 1. A copy of the Confirmation and Amendment
Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [�] alle Rechte
und Ansprüche bezüglich des o. g. Kontos und aller sonstigen bei
Ihnen geführten Konten (die �Konten�) (inklusive aller Unterkonten,
etwaiger Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten des Sicherheitentreuhänders verpfändet
haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [�], a copy of which is attached
hereto, we have pledged in favour of the Collateral Agent all of our
rights and claims in respect of the above account and all other
accounts maintained with you from time to time (the �Accounts�)
(including all sub-accounts thereof, renewals, replacements,
redesignations and related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledge comprises in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served
on you as account bank, we may continue to operate the Accounts
and in particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben,

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of the Collateral
Agent. If you have received the above notice from the Collateral
Agent we hereby instruct and authorise you to provide the Collateral
Agent with any information
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dem Sicherheitentreuhänder auf sein Verlangen jede gewünschte
Information im Hinblick auf solche Konten zu geben.

requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [�]

Bestätigung des Empfangs
einer Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [�] Re: Account No. [�]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [�]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [�] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [�]
und vom [�], und uns mit Ausnahme unseres AGB-Pfandrechts keine
Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts other than your notice dated
[�] and [�] and except for the right of pledge arising pursuant to our
general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors
in title that we will act in accordance with the terms and instructions
set out in the notice of pledge referred to above.
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Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may furthermore
be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Name and address of
Bank Sort Code Account Bank (the

(Sub-) Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[�] [�] [�] [�]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.403

SIG COMBIBLOC ZERSPANUNGSTECHNIK GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 2 March 2011

BETWEEN:

(1)
SIG Combibloc Zerspanungstechnik GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the
laws of the Federal Republic of Germany, having its business address at Walkmühlenstrasse 4-10, 52074 Aachen, Germany registered in
the commercial register (Handelsregister) of the local court (Amtsgericht) of Aachen under HRB 3814 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�),
certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which
may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
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Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral Agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part 4 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010
Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral
Agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Error! Reference source not found. of 0 as original February 2011 secured notes guarantors (the �Original February 2011
Secured Notes Guarantors�).

(E) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(F)

As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.
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(G)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s claims against the
Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(H)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG
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and Reynolds Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent
and became party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes
Documents and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes
Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Combibloc Zerspanungstechnik GmbH as pledgor and The Bank of New York Mellon as
Collateral Agent and as pledgee and others as pledgees;
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(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Combibloc
Zerspanungstechnik GmbH as pledgor and The Bank of New York Mellon as Collateral Agent relating to an account pledge
agreement dated 5 November 2009 and entered into between SIG Combibloc Zerspanungstechnik GmbH as pledgor and The
Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees; and

(c) the account pledge agreement dated 16 November 2010 entered into between SIG Combibloc Zerspanungstechnik GmbH as
pledgor and The Bank of New York Mellon as Collateral Agent and as pledgee.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document
relating to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document that may be
entered into pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011
Secured Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes
Indenture.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and
the February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers
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and the Senior Secured Notes Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.
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�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered
into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall
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further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the
foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may
accede to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011
Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture,
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the Senior Secured Notes Guarantees, the Senior Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security
document relating to the Senior Secured Notes and/or the Senior Secured Notes Indenture and any other document that may be entered
into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.
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2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future
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extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1 sentence 2 of the
German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than twenty business days after the date
of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over
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and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.
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6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31
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German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount
of the stated share capital to be taken into consideration shall be the amount registered in the commercial register at the date hereof,
and any increase of the stated share capital registered after the date of this Agreement shall only be taken into account if such increase
has been effected with the prior written consent of the Collateral Agent.

7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.

- 16 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream security
cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account the
adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral
Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount
would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgee shall be entitled to enforce the Pledge irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the Balance
Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for which the
Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled
to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has given notice of its
intention to enforce the security created under this Agreement).

7.6 No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the
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limitations set out above at the time of such enforcement) until full satisfaction to the claims secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above including a designation, as applicable, whether such new bank account is a Social Security Bank Account . For the avoidance of
doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social
Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject
to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5 to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2011, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the
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Accounts, provided that the Pledgee shall not request such information more than one additional time in any one year prior to the
occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given
a notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.
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9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement
or otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.
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12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.
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14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Combibloc Zerspanungstechnik GmbH

Address: Walkmühlenstrasse 8-10,
52074 Aachen, Germany

Telephone +49 241 93 05 040

Fax: +49 241 130 64

Attention: Managing Directors
(Geschäftsführung)

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2 The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The
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Pledgee however, shall also be entitled to take action against the Pledgor in any other court of competent jurisdiction. Further, the taking
of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the taking of proceedings in any other jurisdiction
(whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Isabel van Bremen or Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Combibloc Zerspanungstechnik GmbH
as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

The Bank of New York Mellon

As Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.
- 26 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited
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Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG
- 28 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.
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Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited
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Omni-Pac U.K. Limited

PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.
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CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.
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Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC
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Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited
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Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited
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Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG
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SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.
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Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.
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Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC
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CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.
- 42 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency
[__________] 300 700 10

[ ]
SWIFT
DEUTDEDDXXX

Deutsche Bank AG
Königsallee 45/47
40189 Düsseldorf

current account EUR

PART 2 �� LIST OF EXCLUDED ACCOUNTS

Currently none
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) und eines
Kontenverpfändungsvertrags vom 16. November 2010 (der
�Kontenverpfändungsvertrag 2�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst alle
Arten von Kontoguthaben sowie alle daraus zeitanteilig anfallenden
Zinsen. Eine Kopie des Kontenverpfändungsvertrages 1 und des
Kontenverpfändungsvertrages 2 hatten wir unseren jeweiligen
Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) and an
account pledge agreement dated 16 November 2010 (the
�Account Pledge Agreement 2�)we have pledged in favour of
The Bank of New York Mellon (the �Collateral Agent�) all of our
right, title and interest in and to the above account (which shall
include all sub-accounts, renewals, replacements, redesignations
and related fixed deposit accounts thereof) and all monies and
interest from time to time standing or accruing to the credit
thereof. A copy of the Account Pledge Agreement 1 and the
Account Pledge Agreement 2 was attached to our relevant letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der
�Bestätigungs- und Ergänzungsvertrag�) wurde der
Kontenverpfändungsvertrag 1 dahingehend

Pursuant to a confirmation and amendment agreement relating to
the Account Pledge Agreement 1 dated 4 May 2010 (the
�Confirmation and Amendment Agreement�), the Account
Pledge Agreement 1 has been confirmed and
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bestätigt und ergänzt, dass, unter anderem, auch die Erhöhung
bestehender Kreditlinien umfasst wird, die bereits durch den
Kontenverpfändungsvertrag 1 besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren Schreiben
beigefügt.

amended to the effect that, inter alia, it also secures the increase of
existing facilities which are already secured by the Account Pledge
Agreement 1. A copy of the Confirmation and Amendment
Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier
in Kopie beigefügten Kontenverpfändungsvertrags vom [��] alle
Rechte und Ansprüche bezüglich des o. g. Kontos und aller
sonstigen bei Ihnen geführten Konten (die �Konten�) (inklusive
aller Unterkonten, etwaiger Neueröffnungen, Verlängerungen,
Umbenennung und Festgeldkonten) zu Gunsten des
Sicherheitentreuhänders verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��], a copy of which is attached
hereto, we have pledged in favour of the Collateral Agent all of
our rights and claims in respect of the above account and all other
accounts maintained with you from time to time (the �Accounts�)
(including all sub-accounts thereof, renewals, replacements,
redesignations and related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledge comprises in particular all claims to present and
future cash deposits (including saving deposits, time deposits,
fixed deposits and call money deposits) and credit balances and all
claims to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige
Nachricht vom Sicherheitentreuhänder erhalten, sind wir
ermächtigt, über die Konten und insbesondere die Kontenguthaben
zu verfügen. Im Fall des Erhalts einer entsprechenden Nachricht
sind Sie als kontoführende Bank gehalten, keinerlei Verfügungen
unsererseits über die Konten und die Kontenguthaben mehr
zuzulassen.

Until notice to the contrary from the Collateral Agent to be
served on you as account bank, we may continue to operate the
Accounts and in particular may dispose over the amounts standing
to the credit thereof. Upon receipt of such aforesaid notice to the
contrary, you as account bank shall not allow any dispositions by
us of the Accounts and of the amounts standing to the credit
thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben,

We herewith waive all rights of confidentiality
(Bankgeheimnis) in relation to all accounts held with you for the
benefit of the Collateral Agent. If you have received the above
notice from the Collateral Agent we hereby instruct and authorise
you to provide the Collateral Agent with any information
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dem Sicherheitentreuhänder auf sein Verlangen jede gewünschte
Information im Hinblick auf solche Konten zu geben.

requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die
folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge
in order to acknowledge receipt of this notice and your agreement
to the terms set out herein and in the enclosed Acknowledgement
and return the same to us and to the Collateral Agent. The address
of the Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [��]
und vom [��], und uns mit Ausnahme unseres AGB-Pfandrechts
keine Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice
of pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts other than your notice
dated [��] and [��] and except for the right of pledge arising
pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal
successors in title that we will act in accordance with the terms and
instructions set out in the notice of pledge referred to above.
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Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be
permitted and that account-keeping fees and returned cheques may
furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Bank Name and address of
(Sub-) Sort Code Account Bank (the ��Account Type of

Account No. (Bankleitzahl) Bank��) Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.404

SIG SCHWEIZERISCHE INDUSTRIE-GESELLSCHAFT AG
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 2 March 2011

BETWEEN:

(1)
SIG Schweizerische Industrie-Gesellschaft AG, a company limited by shares incorporated under the laws of Switzerland, having its
registered office at Industrieplatz, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the
Canton of Schaffhausen with the federal register number CH-290.3.004.148-4 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�),
certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which
may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000
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(the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral Agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part 4 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010
Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral
Agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Part 5 of Schedule 1 as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes
Guarantors�).

(E) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(F)

As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.
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(G)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s respective claims
against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(H)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Schedule 2 (List of
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

��Administrative Agent��means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG
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and Reynolds Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent
and became party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes
Documents and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes
Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Account Pledge Agreements� means

(a) the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Schweizerische Industrie-Gesellschaft AG as pledgor
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and The Bank of New York Mellon as Collateral Agent and as pledgee and others as pledgees;

(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Schweizerische Industrie-
Gesellschaft AG as pledgor and The Bank of New York Mellon as Collateral Agent relating to an account pledge agreement dated
5 November 2009 and entered into between SIG Schweizerische Industrie-Gesellschaft AG as pledgor and The Bank of New
York Mellon as Collateral Agent and pledgee and others as pledgees; and

(c) the account pledge agreement dated 16 November 2010 entered into between SIG Schweizerische Industrie-Gesellschaft AG as
pledgor and The Bank of New York Mellon as Collateral Agent and as pledgee.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document
relating to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document that may be
entered into pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011
Secured Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes
Indenture.
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�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and
the February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Notes Guarantors under the Credit Documents
and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.
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�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered
into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit
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Documents (including, but not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by
the Pledgee in connection with the protection, preservation or enforcement of its rights under the Credit Documents or any other
document evidencing or securing any such liabilities. The Obligations shall further include any obligation based on unjust enrichment
(ungerechtfertigte Bereicherung) or tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the
foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may
accede to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February
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2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011 Secured Notes
Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture, the Senior Secured Notes Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a) all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits
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(Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies (Kündigungsgelder)) and call money deposits
(Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/next money and money until further notice (Geld
b. a. w.)) standing from time to time to the credit of the Accounts, including all claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.
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4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than twenty business days after the date
of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.
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5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2

The Collateral Agent may only enforce the Pledges in accordance with Clause 6.1 above in relation to obligations of any Grantor (other
than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as
borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an
Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds
of the Senior Secured Notes Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes
Indenture have been made available to the Pledgor, up to such proceeds and (ii) a direct or indirect subsidiary of the Pledgor (the
�Pledgor��s Subsidiary�) (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility
Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as
cash management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is a
beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the
Senior Secured Notes Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture
have been made available to the Pledgor�s Subsidiary, up to such proceeds) after (i) the Pledgor�s auditors have (y) delivered an audited
interim balance sheet of the Pledgor (valuating the Shares at their realisation value) to the Collateral Agent and (z) determined the
existence and extent of the profits available for the payment of a dividend by the Pledgor in accordance with the relevant provisions of the
Swiss Code of Obligations (the �Auditor��s Determination�) and (ii) the Pledgor�s
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shareholders have passed for such dividend payment resolutions for the distribution of dividends (�Dividend Resolution�) in accordance
with the relevant provisions of the Swiss Federal Code of Obligations being in force at that time. The Pledgor shall deliver the Auditor�s
Determination and the Dividend Resolution within 30 business days after the Collateral Agent has given notice to the Pledgor of its
intention to enforce the Pledges. The Collateral Agent shall only enforce the Pledges in relation to obligations of any Grantor (other than
obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower
under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge
Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds
of the Senior Secured Notes Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes
Indenture have been made available to the Pledgor, up to such proceeds and (ii) a Pledgor�s Subsidiary (v) incurred as Borrower under the
Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any
hedging agreement entered into with an Hedge Counterparty (y) owed as cash management obligations to a Cash Management Bank for
Cash Management Services, provided the Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash
management obligations or (z) to the extent certain proceeds of the Senior Secured Notes Indenture and/or the October 2010 Secured
Notes Indenture and/or the February 2011 Secured Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such
proceeds) if according to the Auditor�s Determination and the Dividend Resolution the Pledgor has validly resolved to distribute the
profits available for payment of a dividend, subject to Clause 7 (Swiss Limitations) below, provided that if the Pledges are not enforced
and/or enforceable, the Collateral Agent may subsequently again seek to enforce the Pledges in accordance with this Clause 6.2 and
Clause 7 (Swiss Limitations) at any time thereafter.

6.3
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.4
The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the
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Pledgee has reasonable grounds to believe that observance of the notice period will adversely affect the legitimate interests (berechtigte
Interessen) of the Pledgee.

6.5
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.6 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.7 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.8 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.9

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

7. SWISS LIMITATIONS

7.1

Proceeds of an enforcement of the Pledges shall only be applied towards satisfaction of the Obligations in relation to obligations of any
Grantor (other than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management
Services, provided the Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the
extent certain proceeds of the Senior Secured Notes Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011
Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and (ii)
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a Pledgor�s Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement,
(x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as cash
management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is a beneficiary
of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the Senior Secured
Notes Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture have been made
available to the Pledgor�s Subsidiary, up to such proceeds) to the extent application of the proceeds of an enforcement of the Pledges
towards such obligations does not constitute a repayment of capital (Einlagerueckgewaehr), a violation of the legally protected reserves
(gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the Swiss Federal Code of Obligations by the
Pledgor and in the maximum amount of the Pledgor�s profits available for the distribution of dividends at the point in time the Pledges are
enforced (being the balance sheet profits and any free reserves made for this purpose, in each case in accordance with the relevant Swiss
law) (the �Available Enforcement Proceeds�). From the proceeds of an enforcement an amount equal to the sum of (i) the excess, if any,
of the enforcement proceeds over the Available Enforcement Proceeds plus (ii) the Tax Payment Amount (as defined below) shall be
returned to the Pledgor;

7.2

for such application of the Available Enforcement Proceeds towards satisfaction of the Obligations the Pledgor shall procure to pass a
shareholders� resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of
Obligations being in force at that time (currently the profits available for the distribution of dividends as described above must be
determined based on an audited balance sheet and such shareholders� resolution must be based on the report from the Pledgor�s auditors
approving the proposed distribution of dividends); and

7.3
deduct from the Available Enforcement Proceeds Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in
force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax
administration (the �Tax Payment Amount�):

(a) pay the Tax Payment Amount to the Swiss Federal Tax Administration; and

(b)
give evidence to the respective beneficiary or beneficiaries (as the same may be) of such deduction of the Tax Payment Amount in
accordance with Clause 2.20 (Taxes) of the Credit Agreement and Clause 4.15 (Witholding Taxes) of the Senior Secured Notes Indenture,
the October 2010 Secured Notes Indenture or the February 2011 Secured Notes Indenture.
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But if such a deduction is made, the Pledgor shall not be obliged to gross-up pursuant to Clause 2.20 (Taxes) of the Credit Agreement or
Clause 4.15 (Witholding taxes) of the Senior Secured Notes Indenture, the October 2010 Secured Notes Indenture or the February 2011
Secured Notes Indenture to the extent that such gross-up would result in the aggregate of the amounts of the proceeds of an enforcement
of the Pledges applied by the beneficiary or beneficiaries (as the same may be) towards satisfaction of the Obligations and the Tax
Payment Amount paid to the Swiss Federal Tax administration exceeding the maximum amount of its profits available for the distribution
of dividends.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above. For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany will
become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject to the Pledge and the
obligations assumed by the Pledgor hereunder without any further agreement;
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8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2011, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for the
creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such actions
at the Pledgor�s costs and expenses; and

- 19 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement
or otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2 This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement
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related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the obligations which are imposed on
the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable
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provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as possible to the original
intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this Agreement,
such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be deemed to be
filled in with such provision which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Schweizerische Industrie-Gesellschaft AG

Address: Industrieplatz, CH-8212
Neuhausen am Rheinfall,
Switzerland

Telephone

Fax: +41 52 674 65 74

Attention: Head of Legal Corporate

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.
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16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Isabel van Bremen or Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Schweizerische Industrie-Gesellschaft AG
as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.
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CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited
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Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG
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SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.
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Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited
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J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA
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SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.
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CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.
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Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC
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Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda
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Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH
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Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.
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Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.
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Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.
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The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)
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Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.
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Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC
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Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
LIST OF ACCOUNTS

(Sub-) Bank Sort Code Name and address of
Account No. (Bankleitzahl) Account Bank Type of account Currency
[________] BLZ 69270038

IBAN
DE586927003800[_____]

SWIFT
DEUTDE6F692

Deutsche Bank
AG, August Ruf
Strasse 8, 78224
Singen, Germany

Giro EURO
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) und eines
Kontenverpfändungsvertrages vom 16. November 2010 (der
�Kontenverpfändungsvertrag 2�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst alle
Arten von Kontoguthaben sowie alle daraus zeitanteilig anfallenden
Zinsen. Eine Kopie des Kontenverpfändungsvertrages 1 und des
Kontenverpfändungsvertrages 2 hatten wir unseren jeweiligen
Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) and an
account pledge agreement dated 16 November 2010 (the �Account
Pledge Agreement 2�) we have pledged in favour of The Bank of
New York Mellon (the �Collateral Agent�) all of our right, title
and interest in and to the above account (which shall include all sub-
accounts, renewals, replacements, redesignations and related fixed
deposit accounts thereof) and all monies and interest from time to
time standing or accruing to the credit thereof. A copy of the
Account Pledge Agreement 1 and the Account Pledge Agreement 2
was attached to our relevant letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der
�Bestätigungs- und

Pursuant to a confirmation and amendment agreement relating to
the Account Pledge Agreement 1 dated 4 May 2010 (the
�Confirmation and Amendment
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Ergänzungsvertrag�) wurde der Kontenverpfändungsvertrag 1
dahingehend bestätigt und ergänzt, dass, unter anderem, auch die
Erhöhung bestehender Kreditlinien umfasst wird, die bereits durch
den Kontenverpfändungsvertrag 1 besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren Schreiben
beigefügt.

Agreement�), the Account Pledge Agreement 1 has been confirmed
and amended to the effect that, inter alia, it also secures the increase
of existing facilities which are already secured by the Account
Pledge Agreement 1. A copy of the Confirmation and Amendment
Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier
in Kopie beigefügten Kontenverpfändungsvertrags vom [��] alle
Rechte und Ansprüche bezüglich des o. g. Kontos und aller
sonstigen bei Ihnen geführten Konten (die �Konten�) (inklusive
aller Unterkonten, etwaiger Neueröffnungen, Verlängerungen,
Umbenennung und Festgeldkonten) zu Gunsten des
Sicherheitentreuhänders verpfändet haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��], a copy of which is attached
hereto, we have pledged in favour of the Collateral Agent all of our
rights and claims in respect of the above account and all other
accounts maintained with you from time to time (the �Accounts�)
(including all sub-accounts thereof, renewals, replacements,
redesignations and related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledge comprises in particular all claims to present and
future cash deposits (including saving deposits, time deposits, fixed
deposits and call money deposits) and credit balances and all claims
to interest payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige
Nachricht vom Sicherheitentreuhänder erhalten, sind wir
ermächtigt, über die Konten und insbesondere die Kontenguthaben
zu verfügen. Im Fall des Erhalts einer entsprechenden Nachricht
sind Sie als kontoführende Bank gehalten, keinerlei Verfügungen
unsererseits über die Konten und die Kontenguthaben mehr
zuzulassen.

Until notice to the contrary from the Collateral Agent to be
served on you as account bank, we may continue to operate the
Accounts and in particular may dispose over the amounts standing
to the credit thereof. Upon receipt of such aforesaid notice to the
contrary, you as account bank shall not allow any dispositions by us
of the Accounts and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis)

We herewith waive all rights of confidentiality (Bankgeheimnis)
in relation to all accounts held with you for the benefit of the
Collateral Agent. If you have received the
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und beauftragen und ermächtigen Sie hiermit, nachdem Sie die o.g
Nachricht vom Sicherheitentreuhänder erhalten haben, dem
Sicherheitentreuhänder auf sein Verlangen jede gewünschte
Information im Hinblick auf solche Konten zu geben.

above notice from the Collateral Agent we hereby instruct and
authorise you to provide the Collateral Agent with any information
requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die
folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge
in order to acknowledge receipt of this notice and your agreement to
the terms set out herein and in the enclosed Acknowledgement and
return the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [��]
und vom [��], und uns mit Ausnahme unseres AGB-Pfandrechts
keine Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any
third party rights in relation to the accounts other than your notice
dated [��] and [��] and except for the right of pledge arising pursuant
to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal
successors in title that we will act in accordance with the terms and
instructions set out in the notice of pledge referred to above.
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Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche Aufrechnungs- und Zurückbehaltungsrechte bzgl. der
Konten, wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

We hereby irrevocably and unconditionally waive our rights in
respect of and agree not to make any set-off from the Accounts or
invoke any rights of retention in relation to the Accounts; it being
understood that the balancing of current accounts shall be permitted
and that account-keeping fees and returned cheques may
furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
- 49 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the
��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Name and address of
(Sub-) Bank Sort Code Account Bank (the

Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.405

SIG ALLCAP AG
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


CONTENTS

Clause Page
1. Definitions and Language - 5 -

2. Pledge - 11 -

3. Purpose of the Pledges - 12 -

4. Notice of Pledge - 12 -

5. Pledgor�s Right of Disposal - 13 -

6. Enforcement of the Pledges - 14 -

7. Swiss Limitations - 16 -

8. Undertakings of the Pledgor - 18 -

9. Delegation - 20 -

10. Indemnity - 20 -

11. No liability - 20 -

12. Duration and Independence - 20 -

13. Release (Pfandfreigabe) - 21 -

14. Partial Invalidity; Waiver - 21 -

15. Amendments - 22 -

16. Notices and their Language - 22 -

17. Applicable Law, Jurisdiction - 23 -

18. Conclusion of this Agreement (Vertragsschluss) - 24 -

Schedule 1 - 26 -

Part 1 List of Current Borrowers - 26 -

Part 2 List of Current Guarantors - 26 -

Part 3 List of Current Senior Secured Notes Guarantors - 31 -

Part 4 List of Current October 2010 Secured Notes Guarantors - 35 -

Part 5 List of Original February 2011 Secured Notes Guarantors - 40 -

Schedule 2 List of Accounts - 44 -

Schedule 3 Form of Notice of Pledge - 45 -

Schedule 4 Form of Notification of Future Accounts 50

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 2 March 2011

BETWEEN:

(1)
SIG allCap AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Industrieplatz,
CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal
register number CH-290.3.013.656-7 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�),
certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which
may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
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Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral Agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part 4 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010
Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral
Agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Part 5 of Schedule 1 as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes
Guarantors�).

(E) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(F)

As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.
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(G)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s respective claims
against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(H)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Schedule 2 (List of
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

��Administrative Agent��means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds
Group Holdings Limited pursuant to which Wilmington Trust (London)
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Limited is appointed as additional collateral agent and became party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes
Documents and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes
Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG allCap AG as pledgor and The Bank of New York Mellon as Collateral Agent and as
pledgee and others as pledgees;
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(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG allCap AG as pledgor and
The Bank of New York Mellon as Collateral Agent relating to an account pledge agreement dated 5 November 2009 and entered
into between SIG allCap AG as pledgor and The Bank of New York Mellon as Collateral Agent and as pledgee and others as
pledgees; and

(c) the account pledge agreement dated 16 November 2010 entered into between SIG allCap AG as pledgor and The Bank of New
York Mellon as Collateral Agent and as pledgee.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document
relating to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document that may be
entered into pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011
Secured Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes
Indenture.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and
the February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers
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and the Senior Secured Notes Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.
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�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered
into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall
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further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the
foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may
accede to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011
Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture,
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the Senior Secured Notes Guarantees, the Senior Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security
document relating to the Senior Secured Notes and/or the Senior Secured Notes Indenture and any other document that may be entered
into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.))
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standing from time to time to the credit of the Accounts, including all claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than twenty business days after the date
of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail
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(Einschreiben mit Rückschein). The Pledgor shall provide the Collateral Agent with a copy of each such notification and of the
corresponding return receipt (Rückschein). In addition, the Pledgor shall use all reasonable efforts to procure that each Account Bank
promptly acknowledges receipt of the respective notification, and acceptance of the terms thereof, to the Collateral Agent and to the
Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.
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6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2

The Collateral Agent may only enforce the Pledges in accordance with Clause 6.1 above in relation to obligations of any Grantor (other
than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as
borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an
Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds
of the Senior Secured Notes Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes
Indenture have been made available to the Pledgor, up to such proceeds and (ii) a direct or indirect subsidiary of the Pledgor (the
�Pledgor��s Subsidiary�) (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility
Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as
cash management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is a
beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the
Senior Secured Notes Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture
have been made available to the Pledgor�s Subsidiary, up to such proceeds) after (i) the Pledgor�s auditors have (y) delivered an audited
interim balance sheet of the Pledgor (valuating the Shares at their realisation value) to the Collateral Agent and (z) determined the
existence and extent of the profits available for the payment of a dividend by the Pledgor in accordance with the relevant provisions of the
Swiss Code of Obligations (the �Auditor��s Determination�) and (ii) the Pledgor�s shareholders have passed for such dividend payment
resolutions for the distribution of dividends (�Dividend Resolution�) in accordance with the relevant provisions of the Swiss Federal
Code of Obligations being in force at that time. The Pledgor shall deliver the Auditor�s Determination and the Dividend Resolution
within 30 business days after the Collateral Agent has given notice to the Pledgor of its intention to enforce the Pledges. The Collateral
Agent shall only enforce the Pledges in relation to obligations of any Grantor (other than obligations under the Credit Documents of (i)
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the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement,
(x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty, (y) owed as cash
management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor is a beneficiary of the Cash
Management Services causing such cash management obligations or (z) to the extent certain proceeds of the Senior Secured Notes
Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture have been made available
to the Pledgor, up to such proceeds and (ii) a Pledgor�s Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as
borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an
Hedge Counterparty (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent
certain proceeds of the Senior Secured Notes Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011
Secured Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) if according to the Auditor�s
Determination and the Dividend Resolution the Pledgor has validly resolved to distribute the profits available for payment of a dividend,
subject to Clause 7 (Swiss Limitations) below, provided that if the Pledges are not enforced and/or enforceable, the Collateral Agent may
subsequently again seek to enforce the Pledges in accordance with this Clause 6.2 and Clause 7 (Swiss Limitations) at any time thereafter.

6.3
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.4

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.5
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.
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6.6 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.7 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.8 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.9

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

7. SWISS LIMITATIONS

7.1

Proceeds of an enforcement of the Pledges shall only be applied towards satisfaction of the Obligations in relation to obligations of any
Grantor (other than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management
Services, provided the Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the
extent certain proceeds of the Senior Secured Notes Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011
Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and (ii) a Pledgor�s Subsidiary (v) incurred as
Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and
beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as cash management obligations to a Cash
Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is a beneficiary of the Cash Management Services
causing such cash management obligations or (z) to the extent certain proceeds of the Senior Secured Notes Indenture and/or the
October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture have been
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made available to the Pledgor�s Subsidiary, up to such proceeds) to the extent application of the proceeds of an enforcement of the
Pledges towards such obligations does not constitute a repayment of capital (Einlagerueckgewaehr), a violation of the legally protected
reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive) dividend prohibited by the Swiss Federal Code of Obligations
by the Pledgor and in the maximum amount of the Pledgor�s profits available for the distribution of dividends at the point in time the
Pledges are enforced (being the balance sheet profits and any free reserves made for this purpose, in each case in accordance with the
relevant Swiss law) (the �Available Enforcement Proceeds�). From the proceeds of an enforcement an amount equal to the sum of
(i) the excess, if any, of the enforcement proceeds over the Available Enforcement Proceeds plus (ii) the Tax Payment Amount (as defined
below) shall be returned to the Pledgor;

7.2

for such application of the Available Enforcement Proceeds towards satisfaction of the Obligations the Pledgor shall procure to pass a
shareholders� resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of
Obligations being in force at that time (currently the profits available for the distribution of dividends as described above must be
determined based on an audited balance sheet and such shareholders� resolution must be based on the report from the Pledgor�s auditors
approving the proposed distribution of dividends); and

7.3
deduct from the Available Enforcement Proceeds Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in
force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax
administration (the �Tax Payment Amount�):

(a) pay the Tax Payment Amount to the Swiss Federal Tax Administration; and

(b) give evidence to the respective beneficiary or beneficiaries (as the same may be) of such deduction of the Tax Payment Amount in
accordance with Clause 2.20 (Taxes) of the Credit Agreement and Clause 4.15 (Witholding Taxes) of the Senior Secured Notes Indenture,
the October 2010 Secured Notes Indenture or the February 2011 Secured Notes Indenture.

But if such a deduction is made, the Pledgor shall not be obliged to gross-up pursuant to Clause 2.20 (Taxes) of the Credit Agreement or
Clause 4.15 (Witholding taxes) of the Senior Secured Notes Indenture, the October 2010 Secured Notes Indenture, or the February 2011
Secured Notes Indenture to the extent that such gross-up would result in the aggregate of the amounts of the proceeds of an enforcement
of the Pledges applied by the beneficiary or beneficiaries (as the same may be) towards satisfaction of the Obligations and the Tax
Payment Amount paid to the Swiss Federal Tax
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administration exceeding the maximum amount of its profits available for the distribution of dividends.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above. For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany will
become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject to the Pledge and the
obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5
to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2011, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one
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additional time in any one year prior to the occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given
a notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.
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9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement
or otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.
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12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.
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14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG allCap AG

Address: Industrieplatz, CH-8212
Neuhausen am Rheinfall,
Switzerland

Telephone

Fax: +41 52 674 65 74

Attention: Head of Legal Corporate

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2 The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The
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Pledgee however, shall also be entitled to take action against the Pledgor in any other court of competent jurisdiction. Further, the taking
of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the taking of proceedings in any other jurisdiction
(whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Isabel van Bremen or Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.

- 24 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG allCap AG
as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

The Bank of New York Mellon
as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.
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SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited
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Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG
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SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.
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Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited
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Omni-Pac U.K. Limited

PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.
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CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.
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Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC
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Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited
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Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited
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Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG
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SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.
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Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.
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Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC
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CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.
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Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
LIST OF ACCOUNTS

(Sub-) Bank Sort Code Name and address of
Account No. (Bankleitzahl) Account Bank Type of account Currency
[ ] BLZ

69270038

IBAN
DE3869270038[ ]

SWIFT
DEUTDE6F692

Deutsche Bank AG,
August Ruf Strasse 8, 78224
Singen, Germany

Giro EURO
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 5. November 2009 (der
�Kontenverpfändungsvertrag 1�) und eines
Kontenverpfändungsvertrages vom 16. November 2010 (der
�Kontenverpfändungsvertrag 2�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst alle
Arten von Kontoguthaben sowie alle daraus zeitanteilig anfallenden
Zinsen. Eine Kopie des Kontenverpfändungsvertrages 1 und des
Kontenverpfändungsvertrages 2 hatten wir unseren jeweiligen
Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 5
November 2009 (the �Account Pledge Agreement 1�) and an
account pledge agreement dated 16 November 2010 (the �Account
Pledge Agreement 2�) we have pledged in favour of The Bank of
New York Mellon (the �Collateral Agent�) all of our right, title and
interest in and to the above account (which shall include all sub-
accounts, renewals, replacements, redesignations and related fixed
deposit accounts thereof) and all monies and interest from time to
time standing or accruing to the credit thereof. A copy of the Account
Pledge Agreement 1 and the Account Pledge Agreement 2 was
attached to our relevant letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der �Bestätigungs-
und Ergänzungsvertrag�) wurde der Kontenverpfändungsvertrag 1
dahingehend

Pursuant to a confirmation and amendment agreement relating to the
Account Pledge Agreement 1 dated 4 May 2010 (the �Confirmation
and Amendment Agreement�), the Account Pledge Agreement 1
has been confirmed and
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bestätigt und ergänzt, dass, unter anderem, auch die Erhöhung
bestehender Kreditlinien umfasst wird, die bereits durch den
Kontenverpfändungsvertrag 1 besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren Schreiben
beigefügt.

amended to the effect that, inter alia, it also secures the increase of
existing facilities which are already secured by the Account Pledge
Agreement 1. A copy of the Confirmation and Amendment
Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] alle Rechte
und Ansprüche bezüglich des o. g. Kontos und aller sonstigen bei
Ihnen geführten Konten (die �Konten�) (inklusive aller Unterkonten,
etwaiger Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten des Sicherheitentreuhänders verpfändet
haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��], a copy of which is attached
hereto, we have pledged in favour of the Collateral Agent all of our
rights and claims in respect of the above account and all other
accounts maintained with you from time to time (the �Accounts�)
(including all sub-accounts thereof, renewals, replacements,
redesignations and related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledge comprises in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served
on you as account bank, we may continue to operate the Accounts
and in particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben,

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of the Collateral
Agent. If you have received the above notice from the Collateral
Agent we hereby instruct and authorise you to provide the Collateral
Agent with any information
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dem Sicherheitentreuhänder auf sein Verlangen jede gewünschte
Information im Hinblick auf solche Konten zu geben.

requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die
folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge
in order to acknowledge receipt of this notice and your agreement to
the terms set out herein and in the enclosed Acknowledgement and
return the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [�]
und vom [�], und uns mit Ausnahme unseres AGB-Pfandrechts keine
Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts other than your notice dated
[�] and [�] and except for the right of pledge arising pursuant to our
general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors
in title that we will act in accordance with the terms and instructions
set out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich We hereby irrevocably and
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und bedingungslos auf jegliche Aufrechnungs- und
Zurückbehaltungsrechte bzgl. der Konten, wobei es unser Verständnis
ist, dass Saldierungen bei Kontokorrentkonten weiterhin
vorgenommen und Kontoführungsgebhren und retournierte Schecks
den Konten weiterhin ohne Einschränkung belastet werden dürfen.

unconditionally waive our rights in respect of and agree not to make
any set-off from the Accounts or invoke any rights of retention in
relation to the Accounts; it being understood that the balancing of
current accounts shall be permitted and that account-keeping fees and
returned cheques may furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Name and address of
(Sub-) Bank Sort Code Account Bank (the

Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.406

SIG COMBIBLOC PROCUREMENT AG
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 2 March 2011

BETWEEN:

(1)
SIG Combibloc Procurement AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office
at Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of
Schaffhausen with the federal register number CH-290.3.016.591-1 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�),
certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which
may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
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Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral Agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part 4 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010
Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral
Agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Part 5 of Schedule 1 as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes
Guarantors�).

(E) The Pledgor has entered into the Existing Account Pledge Agreements (as defined below).

(F)

As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.
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(G)

The Pledgor has agreed to grant an additional pledge (subject to the pledges existing by operation of the general business conditions
(Allgemeine Geschäftsbedingungen) of the respective Account Bank (as defined below) and the pledges arising under the Existing
Account Pledge Agreements (as defined below)) over its Accounts (as defined below) as security for the Pledgee�s respective claims
against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(H)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Schedule 2 (List of
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

��Administrative Agent��means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London)
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Limited, Credit Suisse AG and Reynolds Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as
additional collateral agent and became party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes
Documents and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes
Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Account Pledge Agreements� means

(a)
the account pledge agreement dated 2 December 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between SIG Combibloc Procurement AG as pledgor and The Bank of New York Mellon as Collateral
Agent and as pledgee and others as pledgees;
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(b)

confirmation and amendment agreement dated 4 May 2010 and entered into between, inter alios, SIG Combibloc Procurement
AG as pledgor and The Bank of New York Mellon as Collateral Agent relating to an account pledge agreement dated 2
December 2009 and entered into between SIG Combibloc Procurement AG as pledgor and The Bank of New York Mellon as
Collateral Agent and as pledgee and others as pledgees; and

(c) the account pledge agreement dated 16 November 2010 entered into between SIG Combibloc Procurement AG as pledgor and
The Bank of New York Mellon as Collateral Agent and as pledgee.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document
relating to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document that may be
entered into pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011
Secured Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes
Indenture.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and
the February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers

- 7 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


and the Senior Secured Notes Guarantors under the Credit Documents and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.
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�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No.1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered
into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall
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further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the
foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may
accede to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� and �Pledges� have the meanings given to such terms in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011
Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture,
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the Senior Secured Notes Guarantees, the Senior Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security
document relating to the Senior Secured Notes and/or the Senior Secured Notes Indenture and any other document that may be entered
into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.))
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standing from time to time to the credit of the Accounts, including all claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)

in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung
und -anerkennung), all claims to present and future current account balances (Saldoforderungen) including the causal final balance
(kausaler Schlusssaldo) and the right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than twenty business days after the date
of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledges by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail
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(Einschreiben mit Rückschein). The Pledgor shall provide the Collateral Agent with a copy of each such notification and of the
corresponding return receipt (Rückschein). In addition, the Pledgor shall use all reasonable efforts to procure that each Account Bank
promptly acknowledges receipt of the respective notification, and acceptance of the terms thereof, to the Collateral Agent and to the
Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting on behalf of the Secured Parties) deems appropriate, provided that the
Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the Pledgor in
Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group Holdings
Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.
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6. ENFORCEMENT OF THE PLEDGES

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2

The Collateral Agent may only enforce the Pledges in accordance with Clause 6.1 above in relation to obligations of any Grantor (other
than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as
borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an
Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds
of the Senior Secured Notes Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes
Indenture have been made available to the Pledgor, up to such proceeds and (ii) a direct or indirect subsidiary of the Pledgor (the
�Pledgor��s Subsidiary�) (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility
Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as
cash management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is a
beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the
Senior Secured Notes Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture
have been made available to the Pledgor�s Subsidiary, up to such proceeds) after (i) the Pledgor�s auditors have (y) delivered an audited
interim balance sheet of the Pledgor (valuating the Shares at their realisation value) to the Collateral Agent and (z) determined the
existence and extent of the profits available for the payment of a dividend by the Pledgor in accordance with the relevant provisions of the
Swiss Code of Obligations (the �Auditor��s Determination�) and (ii) the Pledgor�s shareholders have passed for such dividend payment
resolutions for the distribution of dividends (�Dividend Resolution�) in accordance with the relevant provisions of the Swiss Federal
Code of Obligations being in force at that time. The Pledgor shall deliver the Auditor�s Determination and the Dividend Resolution
within 30 business days after the Collateral Agent has given notice to the Pledgor of its intention to enforce the Pledges. The Collateral
Agent shall only enforce the Pledges in relation to obligations of any Grantor (other than obligations under the Credit Documents of (i)
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the Pledgor (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement,
(x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty, (y) owed as cash
management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor is a beneficiary of the Cash
Management Services causing such cash management obligations or (z) to the extent certain proceeds of the Senior Secured Notes
Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture have been made available
to the Pledgor, up to such proceeds and (ii) a Pledgor�s Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as
borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an
Hedge Counterparty (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the extent
certain proceeds of the Senior Secured Notes Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011
Secured Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) if according to the Auditor�s
Determination and the Dividend Resolution the Pledgor has validly resolved to distribute the profits available for payment of a dividend,
subject to Clause 7 (Swiss Limitations) below, provided that if the Pledges are not enforced and/or enforceable, the Collateral Agent may
subsequently again seek to enforce the Pledges in accordance with this Clause 6.2 and Clause 7 (Swiss Limitations) at any time thereafter.

6.3
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.4

The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for the institution of
insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that observance of the
notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.5
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.
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6.6 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.7 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.8 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.9

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

7. SWISS LIMITATIONS

7.1

Proceeds of an enforcement of the Pledges shall only be applied towards satisfaction of the Obligations in relation to obligations of any
Grantor (other than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management
Services, provided the Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the
extent certain proceeds of the Senior Secured Notes Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011
Secured Notes Indenture have been
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made available to the Pledgor, up to such proceeds and (ii) a Pledgor�s Subsidiary (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with an Hedge Counterparty (y) owed as cash management obligations to a Cash Management Bank for Cash Management
Services, provided the Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations
or (z) to the extent certain proceeds of the Senior Secured Notes Indenture and/or the October 2010 Secured Notes Indenture and/or the
February 2011 Secured Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such proceeds) to the extent
application of the proceeds of an enforcement of the Pledges towards such obligations does not constitute a repayment of capital
(Einlagerueckgewaehr), a violation of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment of a (constructive)
dividend prohibited by the Swiss Federal Code of Obligations by the Pledgor and in the maximum amount of the Pledgor�s profits
available for the distribution of dividends at the point in time the Pledges are enforced (being the balance sheet profits and any free
reserves made for this purpose, in each case in accordance with the relevant Swiss law) (the �Available Enforcement Proceeds�). From
the proceeds of an enforcement an amount equal to the sum of (i) the excess, if any, of the enforcement proceeds over the Available
Enforcement Proceeds plus (ii) the Tax Payment Amount (as defined below) shall be returned to the Pledgor;

7.2

for such application of the Available Enforcement Proceeds towards satisfaction of the Obligations the Pledgor shall procure to pass a
shareholders� resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of
Obligations being in force at that time (currently the profits available for the distribution of dividends as described above must be
determined based on an audited balance sheet and such shareholders� resolution must be based on the report from the Pledgor�s auditors
approving the proposed distribution of dividends); and

7.3
deduct from the Available Enforcement Proceeds Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in
force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax
administration (the �Tax Payment Amount�):

(a) pay the Tax Payment Amount to the Swiss Federal Tax Administration; and

(b) give evidence to the respective beneficiary or beneficiaries (as the same may be) of such deduction of the Tax Payment Amount in
accordance with Clause 2.20 (Taxes) of the Credit Agreement and Clause 4.15 (Witholding Taxes) of the Senior Secured Notes Indenture,
the October 2010 Secured Notes Indenture or the February 2011 Secured Notes Indenture.

But if such a deduction is made, the Pledgor shall not be obliged to gross-up pursuant to Clause 2.20 (Taxes) of the Credit Agreement or
Clause 4.15 (Witholding taxes) of the Senior Secured Notes Indenture, the October 2010 Secured Notes Indenture or the February 2011
Secured Notes Indenture to the extent that such gross-up would result in the aggregate of the amounts of the proceeds of an enforcement
of the Pledges applied by the beneficiary or beneficiaries (as the same may be) towards satisfaction of the Obligations and the Tax
Payment Amount paid to the Swiss Federal Tax
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administration exceeding the maximum amount of its profits available for the distribution of dividends.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;

8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above. For the avoidance of doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany will
become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject to the Pledge and the
obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5
to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2011, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one
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additional time in any one year prior to the occurrence of an Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7

not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen) and under
the Existing Account Pledge Agreements) without the prior written consent of the Collateral Agent (such consent not to be unreasonably
withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents
necessary for a defence against the attachment. The Pledgor shall inform the attaching creditor of the Pledge without undue delay;

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for the
creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such actions
at the Pledgor�s costs and expenses; and

8.10

for the avoidance of doubt, notification and delivery requirements as set out in sub-Clauses 8.3, 8.4, 8.5, 8.6 and 8.8 of this Agreement
are deemed to be satisfied if and to the extent such information has been delivered under the Existing Account Pledge Agreements
provided that such notification or delivery to the Pledgee makes reference to this Agreement and each Existing Account Pledge
Agreement.
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9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of the
provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement or
otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.

12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.
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12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.
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14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgees, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Combibloc Procurement AG

Address: Laufengasse 18,
CH-8212 Neuhausen am
Rheinfall, Switzerland

Telephone

Fax: +41 52 674 65 74

Attention: Head of Legal Corporate

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E

New York, N.Y. 10286

The United States of America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2 The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The
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Pledgee however, shall also be entitled to take action against the Pledgor in any other court of competent jurisdiction. Further, the taking
of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the taking of proceedings in any other jurisdiction
(whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Isabel van Bremen or Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

SIG Combibloc Procurement AG
as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

The Bank of New York Mellon
as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.
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SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited
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Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG
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SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.
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Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited
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Omni-Pac U.K. Limited

PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.
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CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.
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Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC
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Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co. KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited
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Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited
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Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG
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SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.
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Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.
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Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.
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Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.
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Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
LIST OF ACCOUNTS

(Sub-) Bank Sort Code Name and address of
Account No. (Bankleitzahl) Account Bank Type of account Currency

[_________] BLZ Deutsche Bank Giro EUR
69270038 AG, Königsallee USD

IBAN 45-47, 40189
DE26300700100[_____] Düsseldorf, Germany

SWIFT
DEUTDE6F692
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

wie Ihnen bekannt ist, haben wir gemäß eines
Kontenverpfändungsvertrags vom 2. Dezember 2009 (der
�Kontenverpfändungsvertrag 1�) und eines
Kontenverpfändungsvertrags vom 16. November 2010 (der
�Kontenverpfändungsvertrag 2�) alle Ansprüche einschließlich
Zinsen aus dem o.g. Konto (inklusive aller Unterkonten, etwaigen
Neueröffnungen, Verlängerungen, Umbenennungen und
Festgeldkonten davon) zu Gunsten von The Bank of New York
Mellon (�Sicherheitentreuhänder�). Die Verpfändung umfasst alle
Arten von Kontoguthaben sowie alle daraus zeitanteilig anfallenden
Zinsen. Eine Kopie des Kontenverpfändungsvertrages 1 und des
Kontenverpfändungsvertrages 2 hatten wir unseren jeweiligen
Schreiben beigefügt.

As you are aware, by an account pledge agreement dated 2
December 2009 (the �Account Pledge Agreement 1�) and an
account pledge agreement dated 16 November 2010 (the �Account
Pledge Agreement 2�) we have pledged in favour of The Bank of
New York Mellon (the �Collateral Agent�) all of our right, title and
interest in and to the above account (which shall include all sub-
accounts, renewals, replacements, redesignations and related fixed
deposit accounts thereof) and all monies and interest from time to
time standing or accruing to the credit thereof. A copy of the Account
Pledge Agreement 1 and the Account Pledge Agreement 2 was
attached to our relevant letters.

Gemäß einen Bestätigungs- und Ergänzungsvertrag zum
Kontenverpfändungsvertrag 1 vom 4. Mai 2010 (der �Bestätigungs-
und Ergänzungsvertrag�) wurde der Kontenverpfändungsvertrag 1
dahingehend

Pursuant to a confirmation and amendment agreement relating to the
Account Pledge Agreement 1 dated 4 May 2010 (the �Confirmation
and Amendment Agreement�), the Account Pledge Agreement 1
has been confirmed and
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bestätigt und ergänzt, dass, unter anderem, auch die Erhöhung
bestehender Kreditlinien umfasst wird, die bereits durch den
Kontenverpfändungsvertrag 1 besichert sind. Eine Kopie des
Bestätigungs- und Ergänzungsvertrags hatten wir unseren Schreiben
beigefügt.

amended to the effect that, inter alia, it also secures the increase of
existing facilities which are already secured by the Account Pledge
Agreement 1. A copy of the Confirmation and Amendment
Agreement was attached to our letters.

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] alle Rechte
und Ansprüche bezüglich des o. g. Kontos und aller sonstigen bei
Ihnen geführten Konten (die �Konten�) (inklusive aller Unterkonten,
etwaiger Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten des Sicherheitentreuhänders verpfändet
haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��], a copy of which is attached
hereto, we have pledged in favour of the Collateral Agent all of our
rights and claims in respect of the above account and all other
accounts maintained with you from time to time (the �Accounts�)
(including all sub-accounts thereof, renewals, replacements,
redesignations and related fixed deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledge comprises in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served
on you as account bank, we may continue to operate the Accounts
and in particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben,

We herewith waive all rights of confidentiality (Bankgeheimnis)
in relation to all accounts held with you for the benefit of the
Collateral Agent. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information

- 46 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


dem Sicherheitentreuhänder auf sein Verlangen jede gewünschte
Information im Hinblick auf solche Konten zu geben.

requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge
in order to acknowledge receipt of this notice and your agreement to
the terms set out herein and in the enclosed Acknowledgement and
return the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

_____________________________
(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben, außer Ihrer Anzeigen vom [· ]
und vom [· ], und uns mit Ausnahme unseres AGB-Pfandrechts keine
Rechte Dritter an den verpfändeten Konten bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts other than your notice dated [·
] and [· ] and except for the right of pledge arising pursuant to our
general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal
successors in title that we will act in accordance with the terms and
instructions set out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich We hereby irrevocably and
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und bedingungslos auf jegliche Aufrechnungs- und
Zurückbehaltungsrechte bzgl. der Konten, wobei es unser Verständnis
ist, dass Saldierungen bei Kontokorrentkonten weiterhin
vorgenommen und Kontoführungsgebühren und retournierte Schecks
den Konten weiterhin ohne Einschränkung belastet werden dürfen.

unconditionally waive our rights in respect of and agree not to make
any set-off from the Accounts or invoke any rights of retention in
relation to the Accounts; it being understood that the balancing of
current accounts shall be permitted and that account-keeping fees and
returned cheques may furthermore be debited without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

_______________________________________
([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the
��Account Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Name and address of
(Sub-) Bank Sort Code Account Bank (the

Account No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsfhrer)
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EXHIBIT 4.407

SIG COMBIBLOC GROUP AG
SIG REINAG AG

as Pledgors

and

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

JUNIOR SHARE AND PARTNERSHIP
INTEREST PLEDGE AGREEMENT

relating to the shares (Verpfändung von Aktien) and interests
(Verpfändung Komplementäranteile) in SIG EURO HOLDING AG

& CO. KGAA

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This Junior Share and Partnership Interest Pledge Agreement (this �Agreement�) is made on 2 March 2011

BETWEEN:

(1)
SIG Reinag AG, a company limited by shares (Aktiengesellschaft) incorporated under the laws of Switzerland, having its registered
office at Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of
Schaffhausen with the federal register number CH-290.3.003.796-7 (�Pledgor 1�);

(2)

SIG Combibloc Group AG, a stock corporation (Aktiengesellschaft) organised under the laws of Switzerland having its business address
at Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland, and registered in the commercial register (Handelsregister) of the
Canton of Schaffhausen under the federal register number CH-290.3.004.149-2 (�Pledgor 2� and together with Pledgor 1 the �Pledgors�
and each a �Pledgor�); and

(3) The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent under the First Lien Intercreditor Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Schedule 1Part I hereto as current
borrowers (the �Current Borrowers�), the parties listed in Schedule 1Part II hereto as current guarantors (the �Current Guarantors�),
Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and others (the
�Original Credit Agreement� and/or the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain
facilities to the Current Borrowers and certain other entities which may accede or may have acceded to the Original Credit Agreement as
additional borrowers.

(B)
Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in of Schedule
1Part III as current senior secured notes guarantors (the �Current
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Senior Secured Notes Guarantors�) and The Bank of New York Mellon, as indenture trustee, principal paying agent, transfer agent and
registrar, (as amended, varied, novated, supplemented, superseded or extended from time to time, the �Senior Secured Notes
Indenture�), the Issuers have issued senior secured notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US
Secured Notes�) and senior secured notes due 2016 in the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes�
and together with the US Secured Notes the �Senior Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral Agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Part IV of Schedule 1 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current
October 2010 Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral
Agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Schedule 1Part V as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes
Guarantors�).

(E) Pledgor 1 has entered into the Existing Interest Pledge Agreement (as defined below) and Pledgor 2 has entered into the Existing Share
Pledge Agreement (as defined below).

(F) As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Original
Credit Agreement between, inter alia,
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the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman Islands
Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan Assumption Agreement�) the
Original Credit Agreement (the �Amended Credit Agreement�), inter alia, includes new incremental term facilities (the
�Amendments�).

(G)

Each Pledgor has agreed to grant an additional pledge (subject to the pledges arising under the Existing Pledge Agreements (as defined
below) to which it is a party) over its GP Interests (as defined below) or, as the case may be, Shares (as defined below) in the Company
(as defined below) as security for the Pledgee�s claims against the Grantors (as defined below) (or any of them) in respect of the
Obligations (as defined below).

(H)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

(I) SIG Austria Holding GmbH is the owner of 9,499 (in words: nine thousand four hundred ninety nine) shares in the Company, Nos.
1-9,499, which are represented by a global share certificate (the �Existing Share Certificate 2�).

(J) Pledgor 2 and SIG Austria Holding GmbH as sole shareholders (Aktionäre) of the Company have approved and consented to the Pledge 2
(as defined below) in a resolution of the shareholders (Hauptversammlungsbeschluss) a copy of which is attached hereto as Schedule 2.

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Administrative Agent� means Credit Suisse AG Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.
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�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds
Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became
party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Company� means SIG Euro Holding AG & Co. KGaA, an association limited by shares (Kommanditgesellschaft auf Aktien) organised
under the laws of the Federal Republic of Germany having its business address at Weilheimer Str. 5, 79761 Waldshut-Tiengen, Germany,
and registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Freiburg i.Br. under HRB 621259.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes
Documents and the February 2011 Secured Notes Documents.
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�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes
Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Notes Indenture.

�Existing GP Interests� has the meaning given to such term in sub-Clause 2.1 hereof.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Existing Interest Pledge Agreement� means:

(a)
the interest pledge agreement dated 29 January 2010 (as amended by a confirmation and amendment agreement dated 4 May 2010
(the �Interest Pledge Confirmation and Amendment Agreement�)) entered into between SIG Reinag AG as Pledgor, The Bank of
New York Mellon as collateral agent and pledgee and others as pledgees;

(b) the Interest Pledge Confirmation and Amendment Agreement; and

(c)
the junior share and partnership interest pledge agreement dated 16 November 2010 entered into between SIG Combibloc Group AG
and SIG Reinag AG as pledgors and The Bank of New York Mellon as collateral agent and pledgee (the �October 2010 Share and
Partnership Interest Pledge Agreement�).

�Existing Pledge Agreements� means the Existing Interest Pledge Agreement and the Existing Share Pledge Agreement.

�Existing Share Certificate 1� has the meaning given to such term in sub-Clause 2.4 hereof.

�Existing Share Certificate 2� has the meaning given to such term in Preamble (I).

�Existing Share Certificates� means the Existing Share Certificate 1 and the Existing Share Certificate 2.

�Existing Share Pledge Agreement� means:
- 5 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(a)
the share pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4 May 2010 (the
�Share Pledge Confirmation and Amendment Agreement�)) entered into between SIG Combibloc Group AG as pledgor and The
Bank of New York Mellon as collateral agent and pledgee;

(b) the Share Pledge Confirmation and Amendment Agreement; and

(c) the October 2010 Share and Partnership Interest Pledge Agreement.

�Existing Shares� has the meaning given to such term in sub-Clause 2.4 hereof.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any security document relating to the February 2011
Secured Notes and/or the February 2011 Secured Notes Indenture and any other document that may be entered into pursuant to any of the
foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011
Secured Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes
Indenture.

�Future Shares� means any and all shares in the Company in whatever nominal value which Pledgor 2 may hold in the future other than
the Existing Shares (arising from a split of shares, purchase of shares in the context of the mandatory public offer or otherwise).

�Future GP Interests� means the Existing GP Interests of Pledgor 1 in existence from time to time (including following a further
contribution (Einlage) or an increase of the special contribution (Sondereinlage) in the capital of the Company (if any)).

�GP Interests� means the Existing GP Interests and the Future GP Interests.
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�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and
the February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Notes Guarantors under the Credit Documents
and �Grantor� means any of them.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.
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�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which has become a lender under the Credit Agreement or may become a
lender under the Credit Agreement in the future and �Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered
into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party
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acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or
tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the
foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may
accede to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Pledgee sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the
Credit Documents.

�Pledges� means Pledge 1 and Pledge 2, and �Pledge� means any of them.

�Pledge 1� has the meaning given to such term in sub-Clause 3.1 hereof.

�Pledges 2� means the pledges constituted under this Agreement in relation to the Shares (or any rights arising therefrom), and �Pledge
2� means any of them.
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�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Relevant Pledgor��s Subsidiary� has the meaning given to such term in sub-Clause 7.1 hereof.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011
Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture, the Senior Secured Notes Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Share Certificates� means the Existing Share Certificate 1 and any other certificate or securities representing any of the Future Shares
or any rights in relation thereto, including interest and dividend coupons, annuity bands, renewal coupons and all related certificates, and
�Share Certificate� means any of them.

�Shares� means the Existing Shares and the Future Shares.
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1.2 Construction

In this Agreement:

1.2.1 Terms used in this Agreement or in any notice relating hereto but not defined have the meanings ascribed thereto in the First Lien
Intercreditor Agreement; and

1.2.2 any reference in this Agreement to a �Clause� or a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be construed
as a reference to a Clause or sub-Clause or a Schedule in this Agreement.

1.2.3 To the extent the word �note� or �Note� is used in any other documents in relation to this Agreement, it shall be construed as if it were a
reference to the word �notes� or �Notes� as defined and used in this Agreement.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.

2. PLEDGED SHARES

2.1
Pledgor 1 is the sole general partner of the Company. Pledgor 1�s general partner�s interests (Komplementäranteile) in the Company in
form and substance at the date hereof correspond to a special contribution (Sondereinlage) in the amount of EUR 1,307,000 (in words:
Euro one million three hundred and seven thousand) (the �Existing GP Interests�).

2.2 Pledgor 1 is the owner of the Existing GP Interests.

2.3
The Company has a registered share capital (Grundkapital) of EUR 10,000,000 (in words: Euro ten million) which is divided into
10,000 registered shares (Namensaktien) with no nominal value (Stückaktien ohne Nennwert) which are at the date of this agreement
represented by the Existing Share Certificates.

2.4 Pledgor 2 is the owner of 501 (in words: five hundred one) shares in the Company, Nos. 9,500-10,000 (the �Existing Shares�), which
are represented by a global share certificate (the �Existing Share Certificate 1�).

3. PLEDGE

3.1 Pledgor 1 hereby pledges to the Pledgee its GP Interests together with all ancillary rights and claims associated with the GP Interests as
more particularly specified in Clause 4.1 (the �Pledge 1�).
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3.2
Pledgor 2 hereby pledges (verpfändet) to the Pledgee as security all Shares in the Company together with all ancillary rights and claims
associated with the Shares as more particularly specified in sub-Clause 4.1 hereof by pledging each Share Certificate representing any
Shares or rights in relation thereto to the Pledgee.

3.3 Pledgor 2 shall:

3.3.1
duly endorse (indossieren) all Share Certificates (other than the Existing Share Certificate 1) which are endorsed in its name with a blank
endorsement (Blankoindossament). The Pledgee and Pledgor 2 acknowledge that the Existing Share Certificate 1 which is endorsed in
Pledgor 2�s name has been duly endorsed (indossieren) by Pledgor 2 with a blank endorsement (Blankoindossament); and

3.3.2

deliver (übergeben) all Share Certificates endorsed by the Pledgor 2 in accordance with Clause 3.3.1 above to an authorised
representative of the Pledgee in Germany for the purpose of depositing the Share Certificates with the Pledgee. For the avoidance of
doubt, the Existing Share Certificate 1 is already in the possession of the Pledgee. Pledgor 2 shall use all reasonable endeavours
(including offering delivery of the relevant Share Certificate to the Pledgee in Germany within normal business hours) to deliver any
other Share Certificate endorsed by Pledgor 2 in accordance with clause 3.3.1. above to the Pledgee in Germany without undue delay
upon becoming the owner of the Shares to which it relates.

3.4

Pledgor 2 hereby further assigns to the Pledgee all present and future claims for the return of any Share Certificate against third parties
(other than the Pledgee) having or obtaining actual possession of a Share Certificate. Such third parties shall be notified forthwith by
Pledgor 2 of the relevant Pledges (as soon as Pledgor 2 becomes aware of such third party having or obtaining actual possession of a
Share Certificate).

3.5
The Pledges 2 shall extend automatically to any newly issued certificates representing, replacing or supplementing any of the Shares
which shall forthwith be duly endorsed (indossiert) with a blank endorsement (Blankoindossament) and delivered to (übergeben) to the
Pledgee in Germany.

3.6
In addition to the pledges created in accordance with Clause 3.2 to 3.5 (inclusive) above, Pledgor 2 hereby creates a pledge over all
Shares by way of pledging its rights in the Company (Mitgliedschaftsrechte) arising from such Shares in accordance with sections 1274,
413, 398 of the German Civil Code (BGB) in favour of the Pledgee.

3.7 The Pledgee hereby accepts all Pledges and assignments made pursuant to this Clause 3.

3.8 The validity and effect of each of the Pledges shall be independent from the validity and the effect of the other Pledges created
hereunder.
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3.9
For the avoidance of doubt, the parties agree that nothing in this Agreement shall exclude a transfer of all or part of the Pledges created
hereunder by operation of law upon the transfer or assignment (including by way of novation or assumption (Vertragsübernahme)) of all
or part of the Obligations.

3.10 Each of the Pledges is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect
of the Obligations.

4. SCOPE OF THE PLEDGES

4.1 The Pledge 1 constituted by this Agreement include:

4.1.1 the present and future rights to receive:

(a)
profits payable in relation to the GP Interests (Gewinnanspruch), if any and, in particular but not limited to, any and all rights and
claims arising in connection with the capital accounts (Kapitalkonten) and the private account (Privatkonto) of the Pledgor, if any
(including, but not limited to, interest payable on any of these accounts);

(b)

liquidation proceeds (Liquidationserlöse), consideration for redemption (AbfindungsAnsprüche), repaid capital in case of a decrease
of the special contribution (Sondereinlage), any compensation in case of termination (Kündigung) and/or withdrawal (Ausscheiden) of
a partner of the Company, any claim to a distribution-quote (Auseinandersetzungsanspruch) and all other pecuniary claims (geldwerte
Forderungen) associated with the GP Interests; and

(c) compensation for the management (Geschäftsführungstätigkeit) of the Company, for the assumption of liability (Haftungsübernahme)
and for the contribution (Vermögenseinlage); and

4.1.2 all other rights and benefits attributable to the GP Interests.

4.2 The Pledges 2 constituted by this Agreement include:

4.2.1 the present and future rights:

(a) to receive and/or withdraw dividends, to receive payments under an interest coupon (Zinsanteilsschein), dividend coupon
(Dividendenschein) or talon (Erneuerungsschein) and any other similar cash payments and other forms of profit distribution;

(b) to receive all other pecuniary claims associated with the relevant Shares;

(c) to subscribe for newly issued shares of the Company; and
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4.2.2

all other rights and benefits attributable to the Shares (including without limitation all present and future pecuniary claims of Pledgor 2
against the Company arising under or in connection with any domination and/or profit transfer agreement (Beherrschungs- und/oder
Gewinnabführungsvertrag) or partial profit transfer agreement (TeilGewinnabführungsvertrag) which may be entered into between
Pledgor 2 and the Company).

4.3

Notwithstanding that the items set out in sub-Clause 4.1 and sub-Clause 4.2 above are pledged hereunder, each Pledgor shall be entitled
to receive and retain the items set out in sub-Clause 4.1 and sub-Clause 4.2 (respectively) above in respect of, and otherwise deal (in
accordance with the provisions of this Agreement and any other Principal Finance Document) with all items described in sub-Clause 4.1
and sub-Clause 4.2 (respectively) above in respect of the GP Interests or, as the case may be, Shares at all times other than any time the
Pledgee is entitled to enforce the relevant Pledges constituted hereunder.

4.4 On the date and during the period in which the Pledgee is entitled, in accordance with Clause 7 (Enforcement of the Pledges) hereof, to
enforce the Pledges 1 (or any part thereof):

(a) all profits paid or payable and any other property received, receivable or otherwise distributed in respect of or in exchange for the
GP Interests;

(b) all profits or other distributions or payments paid or payable in respect of the GP Interests in connection with the partial or total
liquidation or dissolution of the Company; and

(c) all cash paid, payable or otherwise distributed in respect of the principal of, or in redemption of, or in exchange for the GP Interests,

shall be forthwith delivered to the Pledgee and held as security for the benefit of the Secured Parties. If such proceeds or property are
received by Pledgor 1, they shall be received as trustee for the benefit of the Pledgee and shall be segregated from other property or funds
of Pledgor 1 and shall be forthwith delivered to the Pledgee for and on behalf of the Secured Parties as security in the form so received
(with any necessary endorsement).

4.5 On the date and during the period in which the Pledgee is entitled, in accordance with Clause 7 (Enforcement of the Pledges) hereof, to
enforce the Pledges 2 (or any part thereof):

(a) all dividends paid or payable and any other property received, receivable or otherwise distributed in respect of or in exchange for the
Shares;

(b) all dividends or other distributions or payments paid or payable in respect of the Shares in connection with the partial or total
liquidation or dissolution of
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the Company or in connection with the reduction of the amount of the registered share capital of the Company; and

(c) all cash paid, payable or otherwise distributed in respect of the principal of, or in redemption of, or in exchange for the Shares,

shall be forthwith delivered to the Pledgee and held as security for the benefit of the Secured Parties. If such proceeds or property are
received by Pledgor 2, they shall be received as trustee for the benefit of the Secured Parties and shall be segregated from other property
or funds of Pledgor 2 and shall be forthwith delivered to the Pledgee for the benefit of the Secured Parties as security in the form so
received (with any necessary endorsement).

5. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and each Pledgor herewith expressly agrees that the provisions of Section 1210
para 1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

6. EXERCISE OF MEMBERSHIP RIGHTS

6.1

The membership rights, including the management (Geschäftsführung) of the Company and the voting rights, attached to the GP Interests
remain with Pledgor 1. Pledgor 1 may exercise its membership rights in any manner which does not adversely affect the validity or
enforceability of the Pledges 1 or the existence of all or part of the GP Interests other than through profit payments pursuant to sub-Clause
4.3 above, or cause an Event of Default to occur. The Pledgor undertakes, unless otherwise permitted by the Principal Finance
Documents, that no resolutions will be passed which would, if passed, constitute a breach of its obligations under Clause 9 or any other
obligation under this Agreement.

6.2

The membership rights, including the voting rights, attached to the Shares remain with Pledgor 2. Pledgor 2 may exercise its membership
rights in any manner which does not adversely affect the validity and enforceability of the Pledges 2, the existence of all or part of the
Shares or cause an Event of Default to occur. Pledgor 2 undertakes, unless otherwise permitted by the Principal Finance Documents, not
to support any resolutions which if passed would constitute a breach of its obligations under Clause 9 or any other obligation under this
Agreement.

7. ENFORCEMENT OF THE PLEDGES

7.1

(a) Subject to paragraphs (b) and (c) of this Clause 7.1 below, if:
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(i) an Enforcement Event has occurred and is continuing; and

(ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the German Civil Code with regard to the enforcement of any
of the Pledges are met (Pfandreife), in particular, if any of the Obligations has become due and payable,

then in order to enforce the Pledges (or any of them), the Pledgee, may at any time thereafter avail itself of all rights and remedies that
a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

(b) The Pledgee may only enforce the Pledges in accordance with paragraph (a) of this Clause 7.1 above in relation to obligations of any
Grantor (other than obligations under the Credit Documents of:

(i) the relevant Pledgor:

(1) incurred as Borrower under the Credit Agreement;

(2) incurred as borrower under a Local Facility Agreement;

(3) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty;

(4) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the relevant
Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations; or

(5) to the extent certain proceeds of the Senior Secured Notes Indenture and/or the October 2010 Secured Notes Indenture and/or
the February 2011 Secured Notes Indenture have been made available to the relevant Pledgor, up to such proceeds; or

(ii) a direct or indirect subsidiary of the relevant Pledgor (the �Relevant Pledgor��s Subsidiary�):

(1) incurred as Borrower under the Credit Agreement;

(2) incurred as borrower under a Local Facility Agreement;

(3) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty;

(4) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the Relevant
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Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations; or

(5)
to the extent certain proceeds of the Senior Secured Notes Indenture and/or the October 2010 Secured Notes Indenture and/or
the February 2011 Secured Notes Indenture have been made available to the Relevant Pledgor�s Subsidiary, up to such
proceeds),

after:

(i) the relevant Pledgor�s auditors have:

(1) delivered an audited interim balance sheet of the relevant Pledgor (valuating the GP Interests or, as the case may be, Shares at
their realisation value) to the Pledgee; and

(2) determined the existence and extent of the profits available for the payment of a dividend by the relevant Pledgor in
accordance with the relevant provisions of the Swiss Code of Obligations (the �Auditor��s Determination�); and

(ii)
the relevant Pledgor�s shareholders have passed for such dividend payment resolutions for the distribution of dividends
(�Dividend Resolution�) in accordance with the relevant provisions of the Swiss Federal Code of Obligations being in force at
that time.

The relevant Pledgor shall deliver the Auditor�s Determination and the Dividend Resolution within 30 business days after the Pledgee
has given notice to the relevant Pledgor of its intention to enforce the relevant Pledges.

(c) The Pledgee shall only enforce the Pledges in relation to obligations of any Grantor (other than obligations under the Credit
Documents of:

(i) the relevant Pledgor:

(1) incurred as Borrower under the Credit Agreement;

(2) incurred as borrower under a Local Facility Agreement;

(3) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty;

(4) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the relevant
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Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations; or

(5) to the extent certain proceeds of the Senior Secured Notes Indenture and/or the October 2010 Secured Notes Indenture and/or
the February 2011 Secured Notes Indenture have been made available to the relevant Pledgor, up to such proceeds; or

(ii) a Relevant Pledgor�s Subsidiary:

(1) incurred as Borrower under the Credit Agreement;

(2) incurred as borrower under a Local Facility Agreement;

(3) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty;

(4) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the Relevant
Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations; or

(5)
to the extent certain proceeds of the Senior Secured Notes Indenture and/or the October 2010 Secured Notes Indenture and/or
the February 2011 Secured Notes Indenture have been made available to the Relevant Pledgor�s Subsidiary, up to such
proceeds)

if according to the Auditor�s Determination and the Dividend Resolution the relevant Pledgor has validly resolved to distribute the
profits available for payment of a dividend, subject to Clause 8 (Swiss Limitations) below, provided that if the relevant Pledges are not
enforced and/or enforceable, the Pledgee may subsequently again seek to enforce the relevant Pledges in accordance with this
paragraph (c) of this Clause 7.1 and Clause 8 (Swiss Limitations) at any time thereafter.

7.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany, in particular have the Pledges sold (including at public auction).

7.3 Each Pledgor hereby expressly agrees that five business days� prior written notice to it of the place and time of any such sale shall be
sufficient and the Pledgee shall not be obliged to deliver any further notices (including, but not limited to the notices set out
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under Section 1234 of the German Civil Code) to it prior to such sale. The sale may take place at any place in the Federal Republic of
Germany designated by the Pledgee.

7.4
If the Pledgee should seek to enforce any Pledges under sub-Clause 7.1, each Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt sale of the GP Interests or, as the case may be, Shares or any part thereof and/or the
exercise by the Pledgee of any other right it may have as a Pledgee.

7.5
Whilst the requirements for enforcement under sub-Clause 7.1 are continuing all subsequent payments attributable to the GP Interests or,
as the case may be, Shares and all payments based on similar ancillary rights attributed to the GP Interests or, as the case may be, Shares
may be applied by the Pledgee in satisfaction in whole or in part of the Obligations or treated as additional collateral.

7.6

Even if the requirements for enforcement referred to under sub-Clause 7.1 above are met, the Pledgee shall not, whether as proxy or
otherwise, be entitled to exercise the voting rights attached to the GP Interests or Shares. During the continuation of an event which
allows the Pledgee to enforce the Pledges, each Pledgor shall have the obligations and the Pledgee shall have the rights set forth in sub-
Clause 9.2.8 below regardless of which resolutions are intended to be adopted.

7.7

The Pledgee may, in its sole discretion, determine which of several security interests, if applicable, shall be used to satisfy the
Obligations. Pledgor 1 and Pledgor 2 hereby expressly waive their respective right pursuant to Section 1230 sentence 2 of the German
Civil Code to limit the realisation of the Pledges 1 and Pledges 2 (respectively) and pledges over partnership interests or shares in one or
more other companies to such number of pledges as are necessary to satisfy the Obligations and agrees further that the Pledgee may
decide to enforce the Pledges 1 and Pledges 2 (respectively) individually at separate proceedings or together with pledges over
partnership interests or shares in one or more other companies at one single proceeding (Gesamtverwertung).

7.8 Each Pledgor hereby expressly waives all defenses of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

7.9 Each Pledgor hereby expressly waives its defenses based on defenses any Grantor might have against any of the Obligations (Einreden
des Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

7.10

If the Pledges are enforced or if any Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German
Civil Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the
Pledgee shall pass to that Pledgor by subrogation or otherwise. Further, no Pledgor shall at any time before, on or after an enforcement of
the Pledges and as a
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result of it entering into this Agreement, be entitled to demand indemnification or compensation from the Company or any of the
Company�s affiliates or to assign any of these claims.

8. SWISS LIMITATIONS

8.1 Proceeds of an enforcement of the Pledges shall only be applied towards satisfaction of the Obligations in relation to obligations of any
Grantor (other than obligations under the Credit Documents of:

8.1.1 the relevant Pledgor:

(a) incurred as Borrower under the Credit Agreement;

(b) incurred as borrower under a Local Facility Agreement;

(c) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty;

(d) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the relevant Pledgor is
a beneficiary of the Cash Management Services causing such cash management obligations; or

(e) to the extent certain proceeds of the Senior Secured Notes Indenture and/or the October 2010 Secured Notes Indenture and/or the
February 2011 Secured Notes Indenture have been made available to the relevant Pledgor, up to such proceeds; or

8.1.2 a Relevant Pledgor�s Subsidiary:

(a) incurred as Borrower under the Credit Agreement;

(b) incurred as borrower under a Local Facility Agreement;

(c) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge Counterparty;

(d) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the Relevant
Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations; or

(e) to the extent certain proceeds of the Senior Secured Notes Indenture and/or the October 2010 Secured Notes Indenture and/or the
February 2011 Secured Notes Indenture have been made available to the Relevant Pledgor�s Subsidiary, up to such proceeds)
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to the extent application of the proceeds of an enforcement of the relevant Pledges towards such obligations does not constitute a
repayment of capital (Einlagerueckgewaehr), a violation of the legally protected reserves (gesetzlich geschuetzte Reserven) or a payment
of a (constructive) dividend prohibited by the Swiss Federal Code of Obligations by the relevant Pledgor and in the maximum amount of
the relevant Pledgor�s profits available for the distribution of dividends at the point in time the relevant Pledges are enforced (being the
balance sheet profits and any free reserves made for this purpose, in each case in accordance with the relevant Swiss law) (the �Available
Enforcement Proceeds�). From the proceeds of an enforcement an amount equal to the sum of (i) the excess, if any, of the enforcement
proceeds over the Available Enforcement Proceeds plus (ii) the Tax Payment Amount (as defined below) shall be returned to the relevant
Pledgor;

8.2 For such application of the Available Enforcement Proceeds towards satisfaction of the Obligations the relevant Pledgor shall:

8.2.1

procure to pass a shareholders� resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss
Federal Code of Obligations being in force at that time (currently the profits available for the distribution of dividends as described
above must be determined based on an audited balance sheet and such shareholders� resolution must be based on the report from the
relevant Pledgor�s auditors approving the proposed distribution of dividends); and

8.2.2
deduct from the Available Enforcement Proceeds Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in
force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax
administration (the �Tax Payment Amount�):

(a) pay the Tax Payment Amount to the Swiss Federal Tax Administration; and

(b)
give evidence to the respective beneficiary or beneficiaries (as the same may be) of such deduction of the Tax Payment Amount in
accordance with Clause 2.20 (Taxes) of the Credit Agreement and Clause 4.15 (Withholding Taxes) of the Senior Secured Notes
Indenture, the October 2010 Secured Notes Indenture or the February 2011 Secured Notes Indenture.

But if such a deduction is made, the relevant Pledgor shall not be obliged to gross-up pursuant to Clause 2.20 (Taxes) of the Credit
Agreement or Clause 4.15 (Withholding taxes) of the Senior Secured Notes Indenture, the October 2010 Secured Notes Indenture or the
February 2011 Secured Notes Indenture to the extent that such gross-up would result in the aggregate of the amounts of the proceeds of
an enforcement of the relevant Pledges applied by the beneficiary or beneficiaries (as the same may be) towards satisfaction of the
Obligations and the Tax Payment Amount paid to the Swiss
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Federal Tax administration exceeding the maximum amount of its profits available for the distribution of dividends.

9. UNDERTAKINGS OF THE PLEDGORS

9.1 Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, Pledgor 1 undertakes to the
Pledgee:

9.1.1 to promptly effect any contributions in cash (Bareinlage) or kind (Sacheinlage) to be made in respect of the GP Interests;

9.1.2

to promptly notify the Pledgee in writing of any change in the partners, the special contribution (Sondereinlage) of the Company or any
encumbrance over the GP Interests (or part of them). In the case of any attachment (Pfändung) in respect of any of the GP Interests or
any ancillary rights set out in sub-Clause 4.1, Pledgor 1 shall promptly notify the Pledgee in writing, such notice to be accompanied by
any documents the Pledgee might need to defend itself against any claim of a third party. In particular, Pledgor 1 shall promptly forward
to the Pledgee a copy of the attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other
documents necessary for a defence against the attachment;

9.1.3

to promptly inform the Pledgee in writing of all matters concerning the Company of which Pledgor 1 is aware which would materially
adversely affect the security interest of the Pledgee. In particular, Pledgor 1 shall notify the Pledgee in writing forthwith of any
shareholders� meeting at which a shareholders� resolution is intended to be adopted which would have a materially adverse effect upon
any of the Pledges 1. Pledgor 1 shall allow, during the continuance of any of the circumstances which permit the Pledgee to enforce the
Pledges 1 in accordance with Clause 7, the Pledgee or, as the case may be, their proxy or any other person designated by the Pledgee, to
participate in all such shareholders� meetings of the Company as attendants without power to vote. Subject to the provision contained in
sub-Clause 13.1, the Pledgee�s right to attend the shareholders� meeting shall lapse immediately upon complete satisfaction and
discharge of the Obligations or following the discontinuance of an Enforcement Event;

9.1.4
not to allow, without the prior written consent of the Pledgee (such consent not to be unreasonably withheld), any other party to become
a general partner (Komplementär) of the Company and not to defeat, impair or circumvent in any way the rights of the Pledgee created
hereunder;

9.1.5
to refrain from any acts or omissions, subject to the performance of its rights and duties under the Existing Interest Pledge Agreement,
the purpose or effect of which is or would be the dilution of the value of the GP Interests or the GP Interests ceasing to exist, unless
permitted by the Pledgee;
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9.1.6 not to change the articles of association with a view to stipulating certain requirements for the effective transfer of the GP Interests in
addition to the general legal requirements pursuant to German corporate law;

9.1.7

not to amend, or vote for any amendment of, the articles of association of the Company to the extent that such amendment would
materially adversely affect the security interest of the Pledgee created hereunder and, in particular but without limitation, not to amend,
or vote of any amendment of, the relevant provisions of the articles of association relating to the distribution of profits and other
pecuniary claims attributed to the GP Interests, the capital accounts and private accounts (Kapitalkonten und Privatkonten) without the
prior written consent of the Pledgee (such consent not to be unreasonably withheld); and

9.1.8 insofar as additional declarations or actions are necessary for the creation of the Pledges 1 (or any of them) in favour of the Pledgee and
at the Pledgee�s reasonable request to make such declarations and undertake such actions at the Pledgor 1�s costs and expenses.

9.2 Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, Pledgor 2 undertakes to the
Pledgee:

9.2.1

not to take, or participate in, any action which results or might result in its loss of ownership of all or part of the Shares or any other
transaction which would have the same result as a sale, transfer or other disposal of the Shares or which would for any other reason be
inconsistent with the security interest of the Pledgee or the security purpose (as described in Clause 5) or defeat, impair or circumvent
the rights of the Pledgee except as permitted by the Pledgee (acting reasonably);

9.2.2 to procure that all Share Certificates representing the Shares acquired by the Pledgor will, promptly following the acquisition of the
relevant Shares, be delivered (übergeben) to the Pledgee;

9.2.3 not to encumber, permit to subsist, create or agree to create any other security interest or third party right in or over the Shares or other
rights subject to the Pledges 2 and the Existing Share Pledge Agreement;

9.2.4 to inform the Pledgee promptly of any change made in the registered share capital of the Company, or of any changes to the Company�s
articles of association which would materially adversely affect the security interest of the Pledgee;

9.2.5
to promptly notify the Pledgee of any attachment (Pfändung) in respect of any of the Shares or any ancillary rights set out in sub-Clause
4.2, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim of a third party. In
particular, Pledgor 2 shall promptly forward to the Pledgee a copy of the
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attachment order (Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents necessary for a defence
against the attachment;

9.2.6
in the event of any increase in the capital of the Company, not to allow, without the prior written consent of the Pledgee (such consent
not to be unreasonably withheld), any party other than itself or SIG Austria Holding GmbH to subscribe for any Future Shares, and not
to defeat, impair or circumvent in any way the rights of the Pledgee created hereunder;

9.2.7

to pledge in favour of the Pledgee on terms identical to the terms of this Agreement any Future Shares which it acquires upon an
increase of the capital of the Company by way of capital contribution (Kapitalerhöhung gegen Einlage) or out of authorised capital
(Kapitalerhöhung aus genehmigtem Kapital) promptly after the registration of such increase of the capital of the Company in the
competent commercial register (Handelsregister) and the acquisition of such Future Shares;

9.2.8

to promptly inform the Pledgee in writing of all matters concerning the Company of which it is aware which would materially
adversely affect the security interest of the Pledgee. In particular, Pledgor 2 shall notify the Pledgee, forthwith of any shareholders�
meeting at which a shareholders� resolution is intended to be adopted which would have a materially adverse effect upon any of the
Pledges 2. Pledgor 2 shall allow, following the occurrence and during the continuance of an Enforcement Event, the Pledgee or, as the
case may be, its proxy or any other person designated by the Pledgee, to participate in all such shareholders� meetings of the Company
as attendants without power to vote. Subject to the provision contained in sub-Clause 13.1, the Pledgee�s right to attend the
shareholders� meeting shall lapse immediately upon complete satisfaction and discharge of the Obligations;

9.2.9
to refrain from any acts or omissions, subject to the performance of its rights and duties under the Existing Share Pledge Agreement,
the purpose or effect of which is or would be the dilution of the value of the Shares or the Shares ceasing to exist except if permitted by
the Pledgee (acting reasonably);

9.2.10
not to amend the articles of association of the Company to the extent that such amendment would materially adversely affect the
security interest of the Pledgee created hereunder without the prior written consent of the Pledgee (such consent not to be unreasonably
withheld); and

9.2.11 insofar as additional declarations or actions are necessary for the creation of the Pledges (or any of them) in favour of the Pledgee and
at the Pledgee�s reasonable request, to make such declarations and undertake such actions at Pledgor 2�s costs and expenses.

For the avoidance of doubt, notification and consent requirements as set out in sub-Clauses 9.1.1 through 9.1.7 and 9.2.1 through 9.2.10
of this Agreement are deemed to
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be satisfied by the relevant Pledgor if and to the extent such notification or consent has been delivered under the relevant Existing Pledge
Agreement provided that such notification to the Pledgee or consent of the Pledgee makes reference to this Agreement and the relevant
Existing Pledge Agreement.

10. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

11. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, each Pledgor shall, notwithstanding any release or discharge of all
or any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by that Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement
or otherwise relating to the relevant Pledges.

12. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

13. DURATION AND INDEPENDENCE

13.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
any Grantor under the Credit Documents has only temporarily discharged the Obligations.

13.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgors pursuant to it.
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13.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

13.4 Waiving Section 418 of the German Civil Code, each Pledgor hereby agrees that the security created hereunder shall not be affected by
any transfer or assumption of the Obligations to, or by, any third party.

14. RELEASE (PFANDFREIGABE)

14.1

Upon complete and irrevocable satisfaction of the Obligations, the Pledgee (as instructed in accordance with the First Lien Intercreditor
Agreement) will as soon as reasonably practical declare in writing the release of the Pledges (Pfandfreigabe) to the Pledgors as a matter
of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the Pledges, due to
their accessory nature (Akzessorietät), cease to exist by operation of German mandatory law.

14.2

At any time when the total value of the aggregate security granted by the Pledgors and any of the other Grantors to secure the Obligations
(the �Security�) which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert) exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of a Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee may in its reasonable discretion (as instructed in accordance with the First Lien Intercreditor
Agreement) determine so as to reduce the realisable value of the Security to the Limit.

14.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledges (Pfandfreigabe) to the Pledgors in accordance with, and to the extent required by, the Intercreditor
Arrangements.

15. PARTIAL INVALIDITY; WAIVER

15.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled
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in with such provision which comes as close as possible to the original intent of the parties.

15.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15.3
In particular, the Pledges shall not be affected and shall in any event extend to any and all shares in the Company even if the
number or nominal value of the Existing Shares or the aggregate share capital of the Company as stated in Clause 2 are inaccurate or
deviate from the actual facts.

16. AMENDMENTS

Changes and amendments to this Agreement including this Clause 16 shall be made in writing.

17. NOTICES AND THEIR LANGUAGE

17.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For Pledgor 1: SIG Reinag AG

Address: Laufengasse 18
CH-8212 Neuhausen am
Rheinfall
Switzerland

Telephone: +41 52 6746111
Fax: +41 52 674 65 74
Attention: Head of legal corporate

For Pledgor 2: SIG Combibloc Group AG

Adress: Laufengasse 18
CH- 8212 Neuhausen am
Rheinfall
Switzerland

Telephone: +41 52 6746111
Fax: +41 52 6746574
Attention: Head of legal corporate
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with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259
Fax: +649 3666 263
Attention: Helen Golding

For the Pledgee: The Bank of New York Mellon

Address: 101 Barclay Street,
4E New York, N.Y. 10286,
The United States of America

Telephone: +212 298 1528
Fax: +212 815 5366
Attention: International Corporate Trust

17.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

17.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 17 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 17.

17.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

18. APPLICABLE LAW, JURISDICTION

18.1 This Agreement is governed by the laws of the Federal Republic of Germany.

18.2
The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against any Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against any Pledgor
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in any one or more jurisdictions shall not preclude the taking of proceedings in any other jurisdiction (whether concurrently or not) if and
to the extent permitted by applicable law.

19. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

19.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

19.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 19.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Isabel van Bremen or Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (the �Recipients�). The Agreement will be considered concluded once any of
the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

19.3

For the purposes of this Clause 19 only, the parties to this Agreement appoint each Recipient as their attorney (Empfangsvertreter) and
expressly allow (gestatten) the Recipient to collect the signed signature page(s) from all and for all parties to this Agreement. For the
avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In particular, the Recipients
may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of telecommunication, the
genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
THE CURRENT BORROWERS, THE CURRENT GUARANTORS, THE CURRENT

SENIOR SECURED NOTES GUARANTORS, THE CURRENT OCTOBER 2010
SECURED NOTES GUARANTORS AND THE ORIGINAL FEBRUARY 2011

SECURED NOTES GUARANTORS

Part I �� The Current Borrowers

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Part II �� The Current Guarantors

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda.

SIG Combibloc do Brasil Ltda.

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited
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Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited
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Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG
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SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.
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Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.
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Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

Part III �� The Current Senior Secured Notes Guarantors

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited
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Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.
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CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.
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Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)
- 38 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

Part IV �� The Current October 2010 Secured Notes Guarantors

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda
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Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited
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Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG
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SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC
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Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

Part V�� The Original February 2011 Secured Notes Guarantors

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation
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Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.
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Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.
- 45 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.
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The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
COPY OF APPROVAL AND CONSENT
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SIGNATURE PAGES

This Agreement has been entered into on the date stated at the beginning by

SIG Reinag AG
as Pledgor 1

By: Karen Mower
Name: KAREN MOWER
Title: Authorised Signatory
Date: 2 MARCH 2011

SIG Combibloc Group AG
as Pledgor 2

By: Karen Mower
Name: KAREN MOWER
Title: Authorised Signatory
Date: 2 MARCH 2011

The Bank of New York Mellon
as Pledgee

By: Catherine F. Donohue By:
Name: CATHERINE F. DONOHUE Name:
Title: Vice President Title:
Date: 2 MARCH 2011 Date:

Acknowledged and agreed

SIG Euro Holding AG & Co. KGaA represented by SIG Reinag AG as its general partner (Komplementär)

By: Karen Mower By: Cindi Lefari
Name: KAREN MOWER Name: CINDI LEFARI
Title: Authorised Signatory Title: Authorised Signatory
Date: 2 MARCH 2011 Date: 2 MARCH 2011

- 49 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


EXHIBIT 4.408

CLIFFORD CHANCE
Partnerschaftsgesellschaft

CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (GERMANY) GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

SHARE PLEDGE AGREEMENT RELATING TO THE SHARES IN
CLOSURE SYSTEMS INTERNATIONAL DEUTSCHLAND GMBH

(Geschäftsanteilsverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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Deed Register No. 86 / 2011-G.

Recorded

in Frankfurt am Main on March 2, 2011

Before me, the undersigning Civil Law Notary in the district of the Higher Regional Court (Oberlandesgericht) of Frankfurt am Main

Dr. Olaf Gerber

with my official place of business in Frankfurt am Main

appeared today:

1. Dr. David Witzel, born 5 February 1975, whose business address is Taubenstraße 7-9, 60313 Frankfurt am Main, and who is personally
known to the notary.

2. Tsampikos Trigenis, born 2 January 1973, whose business address is Bockenheimer Landstraße 24, 60323 Frankfurt am Main, and who
identified himself by presenting his valid passport.

The person appearing to 1. declared to make the following declarations not in his own name but, excluding any personal liability, for and on
behalf of

a)
SIG Combibloc Systems GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany, having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 3935

presenting a. power of attorney dated February 28, 2011, a copy of which is attached to this deed;

b)

SIG Combibloc Zerspanungstechnik GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under
the laws of the Federal Republic of Germany having its corporate seat in Aachen, Germany and its business address at
Walkmiihlenstraße 4-10, 53074 Aachen, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Aachen under HRB 3814

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

c)

Closure Systems International S.V., a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the of The Netherlands, having its corporate seat (statutaire zetel) in Amsterdam, The
Netherlands and its registered address at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, which is registered under
registration number 34291082 with the Chamber of Commerce
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presenting a power of attorney dated January 25, 2011, a copy of which is attached to this deed,

d)

Closure Systems International Holdings (Germany) GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung)
organised under the laws of the Federal Republic of Germany having its corporate seat in Worms, Germany and its business address
at Mainzer Straße 185, 67547 Worms, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Mainz under HRB 41388

presenting a power of attorney undated, a copy of which is attached to this deed,

e)

Closure Systems International Deutschland GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised
under the laws of the Federal Republic of Germany having its corporate seat in Worms, Germany and its business address at Mainzer
Straße 185, 67547 Worms, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht)
of Mainz under HRB 10054

presenting a power of attorney dated March 1, 2011, a copy of which is attached to this deed,

f)
SIG Combibloc Group AG, a stock corporation (Aktiengesellschaft) organised under the laws of Switzerland, having its business
address at Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland, which is registered in the commercial register
(Handelsregister) of the Canton of Schaffhausen under the federal register number CH-290.3.004.149-2

presenting a power of attorney dated February 23, 2011, a copy of which is attached to this deed,

g)
SIG Combibloc Holding GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5751

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

h)
SIG Euro Holding AG & Co. KG aA, a limited liability company (Kommanditgesellschaft auf Aktien) organised under the laws of
the Federal Republic of Germany, having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5754

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

i) SIG Beverages Germany GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Waldshut-Tiengen, Germany and its business address at
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Weilheimer Straße 5, 79761 Waldshut-Tiegen, Germany, which is registered in the commercial register (Handelsregister) of the local
court (Amtsgericht) of Freiburg i. Br. under HRB 702482

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

j)
SIG International Services GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441 Linnich,
Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 3925

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

k)
SIG Information Technology GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441 Linnich,
Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 4050

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

l)
SIG Combibloc GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the Federal
Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441 Linnich, Germany,
which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5182

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

m)

SIG Vietnam Beteiligungs GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany having its corporate seat in Waldshut-Tiengen, Germany and its business address at Weilheimer Straße 5,
79761 Waldshut-Tiegen, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Freiburg i. Br. under HRB 621587

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

n)
Pactiv Deutschland Holdinggesellschaft mbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the
laws of the Federal Republic of Germany, having its business address at Friedensallee 23-25, 22765 Hamburg, Germany, which is
registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Hamburg under HRB 71774
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presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

o)

Omni-Pac Ekco GmbH Verpackungsmittel, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under
the laws of the Federal Republic of Germany, having its corporate seat in Hamburg, Germany and its business address at
Friedensallee 23-25, 22765 Hamburg, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Hamburg under HRB 102663

presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

p)

Omni-Pac GmbH Verpackungsmittel, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws
of the Federal Republic of Germany, having its corporate seat in Elsfleth, Germany and its business address at Am Tidehafen 5,
26931 Elsfleth, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Oldenburg under HRB 201738

presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

q)

Pactiv Hamburg Holdings GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Hamburg, Germany and its business address at Friedensallee 25, 22765
Hamburg, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Hamburg
under HRB 106481

presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

r) Pactiv Corporation, a company organised under the laws of Delaware, with the corporate identity number 0624402 having its
business address at 1900 West Field Court, Lake Forest, IL 60045, USA

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

The person appearing to 2. declared to make the following declarations not in his own name but, excluding any personal liability, for and on
behalf of

The Bank of New York Mellon, having its business address at 1 Wall Street, New York, NY 10286, The United States of America,

presenting a power of attorney dated December 29, 2010, a copy of which is attached to this deed;
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Neither the Notary nor the proxies assume any liability as to the validity and/or the scope of the powers of attorney presented.

In the case a certified copy of the power/sub-power of attorney is attached to this deed, the original was presented to the notary and it is
herewith certified that the attached copies are true and correct copies of the original powers/sub-powers of attorney presented to me. In the
case only a simple copy is attached, originals shall be provided to the notary in due course. Certified copies thereof shall be sealed to the
present deed.

The Notary convinced himself that the persons appearing are in adequate command of the English language and declared that he is in
command of the English language as well.

The persons appearing stated that the parties represented by them requested that this instrument be recorded in the English language.

On being asked whether there had been any prior involvement by the Notary in terms of Section 3 para 1 no 7 of the German Notarisation Act
(Beurkundungsgesetz) the provisions of which had been explained by the Notary, the persons appearing said that there had been no such prior
involvement.

The deponents, acting as aforesaid, then requested the notary to notarise the

Share Pledge Agreements

attached to this deed as appendices 1 to 9 with its schedules. These Share Pledge Agreements with the exclusion of its table of contents forms
an integral part of this deed.

The Notary advised the persons appearing:

��
that a pledge is a security instrument of strictly accessory nature (which means that it comes into legal existence only if, to the extent
that, and as long as, the underlying secured claims do in fact exist, and that the owners of the secured claims and the pledgees must be
identical);

��

that notwithstanding Section 16 para 3 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaft mit beschränkter
Haftung) there is no bona fide creation, acquisition nor ranking of a pledge of shares/interests (in the sense that the pledgees are
protected if the shares/interests purported to be pledged do not exist or have been previously encumbered for the benefit of a third
party); and

��
that the English original version of this Agreement will not be acceptable for enforcement but will have to be translated, by a certified
translator, into German for such purposes.

This deed with appendices 1 to 9 including their schedules 1 but excluding their table of contents was read aloud by the notary to the
deponents, was approved by the deponents and was signed by the deponents and the notary in their own hands as follows:

/s/ Dr. Olaf Gerber /s/ Dr. David Witzel /s/ Tsampikos Trigenis
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This SHARE PLEDGE AGREEMENT (the �Agreement�) is made on March 2, 2011

BETWEEN:

(1)

Closure Systems International Holdings (Germany) GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung)
organised under the laws of the Federal Republic of Germany, having its business address at Mainzer Straße 185, 67547 Worms,
Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Mainz under HRB 41388
(the �Pledgor�);

(2)

Closure Systems International Deutschland GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised
under the laws of the Federal Republic of Germany having its corporate seat in Worms, Germany and its business address at Mainzer
Straße 185, 67547 Worms, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Mainz under HRB 10054 (the �Company�); and

(3) The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent under the First Lien Intercreditor Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�),
certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which
may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in
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the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured
Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the � October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part 4 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010
Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral
agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Schedule 1Part 5 as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes
Guarantors�).

(E) The Pledgor has entered into the Existing Share Pledge Agreements (as defined below).

(F)

As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.

(G) The Pledgor has agreed to grant an additional pledge (subject to the pledges arising under the Existing Share Pledge Agreements (as
defined below)) over its Shares (as defined below) in the Company as security for the Pledgee�s claims against the
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Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(H)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 In this Agreement:

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds
Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became
party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.
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�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes
Documents and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes
Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Existing Share Pledge Agreements� means

a)
the share pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4 May 2010)
entered into between Closure Systems International Holdings (Germany) GmbH as pledgor and The Bank of New York Mellon as
Collateral Agent and as pledgee and others as pledgees;

b)
a confirmation and amendment agreement dated 4 May 2010 entered into between, inter alios, Closure Systems International
Holdings (Germany) GmbH as pledgor and The Bank of New York Mellon as Collateral Agent and others (the �Confirmation and
Amendment Agreement�); and
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c) the share pledge agreement dated 16 November 2010 entered into between Closure Systems International Holdings (Germany) GmbH
as pledgor and The Bank of New York Mellon as Collateral Agent and as pledgee.

�Existing Shares� has the meaning given to such term in sub-Clause 2.1 hereof.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured
Notes Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security
document relating to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document
that may be entered into pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011
Secured Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which
may accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee
under the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured
Notes Indenture.

�Future Shares� means all additional shares in the capital of the Company (irrespective of their nominal value) which the Pledgor
may acquire in the future in the event of a share transfer, a share split, a share combination, an increase of the capital of the Company
(including by way of authorised capital (genehmigtes Kapital)) or otherwise.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors
and the February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the
Secured Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Notes Guarantors under the Credit
Documents and �Grantor� means any of them.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates
(at the time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging
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interest rate liabilities and/or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an
additional bank secured party acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its
capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No.1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan
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Assumption Agreement, any borrowing subsidiary agreement and/or guarantor joinder agreement relating to the Credit Agreement, any
letter of credit or bank guarantee relating to the Credit Agreement, any security documents relating to the Credit Agreement, any hedging
agreement entered into by a Hedge Counterparty and a Grantor, each Incremental Assumption Agreement, the Intercreditor Arrangements,
each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local
Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank N.A.,
Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A., provided
in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but not
limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection with the
protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing any such
liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the
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obligations of the Issuers under the October 2010 Secured Notes and the October 2010 Secured Notes Indenture by the October 2010
Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may accede
to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit
Documents.

�Pledge� means each pledge constituted under this Agreement.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011
Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture, the Senior Secured Notes Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.
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�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Shares� means the Existing Shares and the Future Shares.

1.2 In this Agreement any reference in this Agreement to a �Clause� or a �sub-Clause� shall, subject to any contrary indication, be construed
as a reference to a Clause or sub-Clause hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGED SHARES

2.1 The Company has a nominal share capital (Stammkapital) of DM 17,000,000 (in words: Deutsche Mark seventeen million) which consists
of one share (the �Existing Shares�).

2.2
The Pledgor is the owner of the Existing Shares and is registered as such in the shareholders list (Gesellschafterliste) of the Company as
filed (aufgenommen) with the commercial register (Handelsregister), a copy of which is attached as Schedule 2 (Copy of Shareholders
List).

3. PLEDGE

3.1 The Pledgor hereby pledges to the Pledgee the Shares together with all ancillary rights and claims associated with the Shares as more
particularly specified in Clause 4 (the �Pledge�).

3.2 The Pledgee hereby accepts the Pledge.

3.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

4. SCOPE OF THE PLEDGES

4.1 The Pledge constituted by this Agreement includes:

(a) the present and future rights to receive:

(i) dividends attributable to the Shares, if any; and
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(ii)

liquidation proceeds, redemption proceeds (Einziehungsentgelt), repaid capital in case of a capital decrease, any compensation in
case of termination (Kündigung) and/or withdrawal (Austritt) of a shareholder of the Company, the surplus in case of surrender
(Preisgabe), any repayment claim for any additional capital contributions (Nachschüsse) and all other pecuniary claims
associated with the Shares;

(b) the right to subscribe for newly issued shares; and

(c)

all other rights and benefits attributable to the Shares capable of being pledged (verpfändbar) (including without limitation all present
and future pecuniary claims of the Pledgor against the Company arising under or in connection with any domination and/or profit
transfer agreement (Beherrschungs- und/oder Gewinnabführungsvertrag) or partial profit transfer agreement
(Teilgewinnabführungsvertrag) which may be entered into between the Pledgor and the Company).

4.2

Notwithstanding that the items set out in Clause 4.1 above are pledged hereunder, the Pledgor shall be entitled to receive and retain the
items set out in Clause 4.1 in respect of, and otherwise deal (in accordance with the agreements between the parties) with all items
described in Clause 4.1 hereof in respect of the Shares at all times other than any time the Pledgee is entitled to enforce the Pledge
constituted hereunder.

4.3 On the date and during the period in which the Pledgee is entitled, in accordance with Clause 7 (Enforcement of the Pledges) hereof, to
enforce the Pledge (or any part thereof):

(a) all dividends paid or payable and any other property received, receivable or otherwise distributed in respect of or in exchange for the
Shares;

(b)
all dividends or other distributions or payments paid or payable in respect of the Shares in connection with the partial or total
liquidation or dissolution of the Company or in connection with the reduction of the amount of the registered share capital of the
Company; and

(c) all cash paid, payable or otherwise distributed in respect of the principal of, or in redemption of, or in exchange for the Shares,

shall be forthwith delivered to the Pledgee and held as security for and on behalf of the Secured Parties. If such proceeds or property are
received by the Pledgor, they shall be received as trustee for the benefit of the Pledgee and shall be segregated from other property or
funds of the Pledgor and shall be forthwith delivered to the Pledgee as security in the form so received (with any necessary endorsement).

5. PURPOSE OF THE PLEDGES

The Pledge hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledge shall
also cover any future
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extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1 sentence 2 of the
German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

6. EXERCISE OF MEMBERSHIP RIGHTS

The membership rights, including the voting rights, attached to the Shares remain with the Pledgor. The Pledgor may exercise its
membership rights in any manner which does not adversely affect the validity and enforceability of the Pledge, the existence of all or part
of the Shares or cause an Event of Default to occur. The Pledgor undertakes, unless otherwise agreed between the parties, that no
resolutions will be passed which would, if passed, constitute a breach of its obligations under Clause 10 or any other obligation under this
Agreement.

7. ENFORCEMENT OF THE PLEDGES

7.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Pledgee may at any time thereafter avail itself of all rights and remedies that a
pledgee has against a pledgor under the laws of the Federal Republic of Germany.

7.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledge enforced in any manner allowed
under the laws of the Federal Republic of Germany, in particular have the Pledge sold (including at public auction).

7.3

The Pledgor hereby expressly agrees that 5 (five) business days� prior written notice to the Pledgor of the place and time of any such sale
shall be sufficient and the Pledgee shall not be obliged to deliver any further notices (including, but not limited to the notices set out under
Section 1234 of the German Civil Code) to the Pledgor prior to such sale. The sale may take place at any place in the Federal Republic of
Germany designated by the Pledgee.

7.4
If the Pledgee should seek to enforce the Pledge under sub-Clause 7.1, the Pledgor shall, at its own expense, render forthwith all necessary
assistance in order to facilitate the prompt sale of the Shares or any part thereof and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

7.5
Whilst the requirements for enforcement under sub-Clause 7.1 are continuing, all subsequent dividend payments attributable to the Shares
and all payments based on similar ancillary rights attributed to the Shares may be applied by the Pledgee in satisfaction in whole or in part
of the Obligations or treated as additional collateral.

7.6 Even if the requirements for enforcement referred to under sub-Clause 7.1 above are met, the Pledgee shall not, whether as proxy or
otherwise, be entitled to exercise the
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voting rights attached to the Shares. However, the Pledgor shall, during the continuation of an event which allows the Pledgee to enforce
the Pledge, have the obligations and the Pledgee shall have the rights set forth in sub-Clause 10.6 below regardless of which resolutions
are intended to be adopted.

7.7

The Pledgee may, in its sole discretion, determine which of several security interests, if applicable, shall be used to satisfy the
Obligations. The Pledgor hereby expressly waives its right pursuant to Section 1230 sentence 2 of the German Civil Code to limit the
realisation of the Pledge and pledges over the shares or partnership interests in one or more other companies to such number of pledges as
are necessary to satisfy the Obligations and agrees further that the Pledgee may decide to enforce the Pledge over the shares in the
Company individually in separate proceedings or together with pledges over shares or partnership interests in one or more other
companies at one single proceeding (Gesamtverwertung).

7.8 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

7.9 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden
des Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

7.10

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from the
Company or the Company�s affiliates or to assign any of these claims.

8. LIMITATIONS ON ENFORCEMENT

8.1 The Pledgee shall be entitled to apply proceeds of an enforcement of the Pledge towards satisfaction of the Obligations without limitation
in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself, the Company or by any of their subsidiaries;
and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each
case to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor, the Company or any of their
subsidiaries, or for the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).
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8.2
Besides an application of proceeds from an enforcement of the Pledge towards satisfaction of the Obligations in respect of the Unlimited
Enforcement Amount pursuant to Clause 8.1 above, the Pledgee shall not be entitled to apply proceeds of an enforcement of the Pledge
towards satisfaction of the Obligations but shall return to the Pledgor proceeds of an enforcement of the Pledge if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the application of proceeds of an enforcement of the Pledge towards the Obligations would have the effect of (x) reducing the
Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of less than its stated share capital (Stammkapital) or, if the Net
Assets are already an amount of less than its stated share capital, of causing such amount to be further reduced and (y) would thereby
affect the assets required for the obligatory preservation of the Pledgor�s stated share capital (Stammkapital) according to section 30,
31 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter Haftung) provided that the
amount of the stated share capital to be taken into consideration shall be the amount registered in the commercial register at the date
hereof, and any increase of the stated share capital registered after the date of this Agreement shall only be taken into account if such
increase has been effected with the prior written consent of the Collateral Agent.

8.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section (3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.
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The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.

8.4 The limitations set out in Clause 8.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 8.2 above and (y) which amount of proceeds of an enforcement of the Pledge
attributable to the enforcement of such up-stream or cross-stream security cannot be applied towards satisfaction of the Obligations
but would have to be returned to the Pledgor as it would otherwise cause the Net Assets of the Pledgor to fall below its stated share
capital (taking into account the adjustments set out in Clause 8.3 above) and such confirmation is supported by evidence reasonably
satisfactory to the Collateral Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued
that no or a lesser amount would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 8.3 above, provided that the final sentence of Clause 8.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 8.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgee shall be entitled to apply the proceeds of an enforcement of the Pledge towards satisfaction of the
Obligations irrespective of the limitations set out in Clause 8.2 above.
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8.5

If the Pledgee disagrees with the Balance Sheet it shall be entitled to apply proceeds of an enforcement of the Pledge in satisfaction of the
Obligations up to an amount which, according to the Balance Sheet, can be applied in satisfaction of the Obligations in compliance with
the limitations set out in Clause 8.2 above. In relation to any additional amounts for which the Pledgor is liable under this Agreement, the
Pledgee shall be entitled to further pursue its claims (if any) and the Pledgor shall be entitled to prove that this amount is necessary for
maintaining its stated share capital (calculated as of the date the Pledgee has given notice that it intends to enforce the security created
under this Agreement).

8.6
No reduction of the amount enforceable or applicable towards satisfaction of the Obligations under this Clause 8 will prejudice the right of
the Pledgee to continue enforcing the Pledge (subject always to the operation of the limitations set out above at the time of such
enforcement) until full satisfaction to the claims secured.

9. APPROVAL AND CONFIRMATION

The Pledgor as the sole shareholder of the Company hereby approves the Pledge over the Shares and over any and all ancillary rights
and claims associated with the Shares (as more particularly specified in Clause 4) and pursuant to the articles of association of the
Company the Pledge is not subject to any approval of the Company.

10. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise agreed between the parties, during the term of this Agreement, the Pledgor undertakes to the Pledgee:

10.1 to promptly effect any contributions in cash (Bareinlage) or kind (Sacheinlage) to be made in respect of the Shares;

10.2

to inform the Pledgee promptly of any change made in the registered share capital of the Company, or any changes made to the articles of
association of the Company which would materially adversely affect the security interest of the Pledgee and in each such case to
promptly deliver to the Pledgee a copy of the updated shareholders list (Gesellschafterliste) and a copy of the amended articles of
association (Satzung) both as filed (aufgenommen) with the commercial register (Handelsregister);

10.3 to promptly notify the Pledgee, by notification in writing of the registration of an objection (Widerspruch) in relation to the Shares of the
Pledgor in the shareholders list (Gesellschafterliste) as filed (aufgenommen) with the commercial register (Handelsregister).

10.4
to promptly notify the Pledgee, by notification in writing, of any attachment (Pfändung) in respect of any of the Shares or any ancillary
rights set out in sub-Clause 4.1 such notice to be accompanied by any documents the Pledgee might need to defend itself against any
claim of a third party. In particular, the Pledgor shall promptly forward to the Pledgee a copy of the attachment order
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(Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents necessary for a defence against the
attachment;

10.5
in the event of any increase in the capital of the Company, not to allow, without the prior written consent of the Pledgee (such consent not
to be unreasonably withheld), any party other than himself to subscribe for any Future Shares, and not to defeat, impair or circumvent in
any way the rights of the Pledgee created hereunder;

10.6

to promptly inform the Pledgee, by notification in writing, of all matters concerning the Company of which the Pledgor is aware which
would materially adversely affect the security interest of the Pledgee. In particular, the Pledgor shall notify the Pledgee, by notification in
writing, forthwith of any shareholders� meeting at which a shareholders� resolution is intended to be adopted which would have a
materially adverse effect upon the Pledge. The Pledgor shall allow, following the occurrence and during the continuance of any of the
circumstances which permit the Pledgee to enforce the Pledge constituted hereunder in accordance with Clause 7, the Pledgee or, as the
case may be, its proxy or any other person designated by the Pledgee, to participate in all such shareholders� meetings of the Company as
attendants without power to vote. Subject to the provision contained in sub-Clause 14.1, the Pledgee�s right to attend a shareholders�
meeting shall lapse immediately upon complete satisfaction and discharge of the Obligations;

10.7
to refrain from any acts or omissions, subject to the performance of its rights and duties under the Existing Share Pledge Agreements, the
purpose or effect of which is or would be the dilution of the value of the Shares or the Shares ceasing to exist, unless permitted by the
Pledgee (acting reasonably);

10.8 not to amend the articles of association of the Company to the extent that such amendment would materially adversely affect the security
interest of the Pledgee created hereunder without the prior written consent of the Pledgee (such consent not to be unreasonably withheld);

10.9 insofar as additional declarations or actions are necessary for the creation of the Pledge in favour of the Pledgee and at the Pledgee�s
reasonable request, to make such declarations and undertake such actions at its own costs and expenses; and

10.10

for the avoidance of doubt, notification and consent requirements as set out in sub-Clauses 10.1 through 10.8 of this Agreement are
deemed to be satisfied if and to the extent such notification or consent has been delivered under the Existing Share Pledge Agreements
provided that such notification to the Pledgee or consent of the Pledgee makes reference to this Agreement and each Existing Share
Pledge Agreement.

11. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it
by this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and
providing initial instructions to such delegate.
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12. INDEMNITY

The Pledgor shall reimburse the Pledgee (which, for purposes of this Clause 12, shall include its officers, directors, employees, agents
and counsel) upon request for all properly incurred, reasonable and documented out-of-pocket expenses incurred or made by it in
connection with the Credit Documents. Such expenses shall include the properly incurred, reasonable and documented compensation
and expenses, disbursements and advances of the Pledgee�s agents, counsel, accountants and experts. The Pledgor shall indemnify the
Pledgee against any and all loss, liability, claim, taxes, costs, damage or expense (including properly incurred, reasonable and
documented attorneys� fees and expenses) incurred by or in connection with the acceptance or administration of the Pledgee�s
performance of its duties under this Agreement and under German law, including the costs and expenses of enforcing this Agreement
and defending itself against or investigating any claim. The obligation to pay such amounts shall survive the payment in full or
defeasance of the Obligations or the removal or resignation of the Pledgee. The Pledgee shall notify Reynolds Group Holdings Limited
of any claim for which it may seek indemnity promptly upon obtaining actual knowledge thereof; provided that any failure so to notify
Reynolds Group Holdings Limited shall not relieve the Pledgor of its indemnity obligations hereunder. The Pledgor may defend itself
against such claim and the Pledgee shall provide reasonable cooperation in such defense. The Pledgee may have separate counsel and the
Pledgor shall pay the properly incurred, reasonable and documented fees and expenses of such counsel. The Pledgor need not reimburse
any expense or indemnify against any loss, liability or expense incurred by the Pledgee through the Pledgee�s own wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit). No provision of this Agreement shall require the Pledgee to expend or risk its own
funds or otherwise incur any financial liability in the performance of any of its duties hereunder, or in the exercise of any of its rights or
powers, if repayment of such funds or adequate indemnity against such risk or liability is not assured to its satisfaction.

13. NO LIABILITY

Except as otherwise agreed between the parties to this Agreement, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and
rights subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the
enforcement or realisation of all or any part of the security interest created hereunder.

14. DURATION AND INDEPENDENCE

14.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
any Grantor under the Credit Documents has only temporarily discharged the Obligations.
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14.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

14.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Collateral Agent. None
of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

14.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

15. RELEASE OF PLEDGE (PFANDFREIGABE)

15.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät) cease to exist by operation of German mandatory law.

15.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

15.3
The parties acknowledge that the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will declare in writing
the release of the Pledge (Pfandfreigabe) to the Pledgor as soon as reasonably practicable in accordance with, and to the extent required
by, the Intercreditor Arrangements.

16. PARTIAL INVALIDITY; WAIVER

16.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
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evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

16.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

16.3
In particular, the Pledge shall not be affected and shall in any event extend to any and all shares in the Company even if the number or
nominal value of the Existing Shares or the aggregate share capital of the Company as stated in Clause 2 are inaccurate or deviate from
the actual facts.

17. AMENDMENTS

Changes and amendments to this Agreement including this Clause 17 shall be made in writing except where notarisation is required.

18. NOTICES AND THEIR LANGUAGE

18.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: Closure Systems International Holdings (Germany) GmbH

Address: Mainzer Straße 185,
67547 Worms, Germany

Telephone: +49 6241 400 10

Fax: +49 6241 400 187

Attention: Managing directors
(Geschäftsführung)
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for the Pledgor with a copy to:
Address: c/o Rank Group Limited

Level 9

148 Quay Street

PO Box 3515

Auckland 1140

New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Pledgee: The Bank of New York Mellon

Address: 101 Barclay Street, 4E

New York, N.Y. 10286

The United States of America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

18.2
Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing by the parties, notices and other communications hereunder may also be delivered by e-mail to the e-mail
address of a representative of the applicable party to this Agreement provided from time to time by such party.
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18.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause18 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 18.

18.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

19. NOTIFICATION

19.1 The Pledgor and the Pledgee hereby give notice of this Agreement and the Pledge of the rights pursuant to Clause 3 and Clause 4 to the
Company.

19.2 The Company hereby acknowledges the notification pursuant to Clause 19.1 above.

20. APPLICABLE LAW, JURISDICTION

20.1 This Agreement is governed by the laws of the Federal Republic of Germany.

20.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

The Notary advised the persons appearing:

��
that a pledge is a security instrument of strictly accessory nature (which means that it comes into legal existence only if, to the
extent that, and as long as, the underlying secured claims do in fact exist, and that the owners of the secured claims and the
pledgees must be identical);

��

that notwithstanding Section 16 para 3 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit
beschränkter Haftung) there is no bona fide creation, acquisition nor ranking of a pledge of shares (in the sense that the pledgees
are not protected if the shares purported to be pledged do not exist or have been previously encumbered for the benefit of a third
party); and

�� that the English original version of this Agreement will not be acceptable for
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enforcement but will have to be translated, by a certified translator, into German for such purposes.

The above Agreement including the Schedules was read aloud by the Notary to the persons appearing, approved by them and signed by the
persons appearing and by the Notary in their own hand as follows:
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SCHEDULE 1
LISTS OF CURRENT BORROWERS, CURRENT GUARANTORS,

CURRENT SENIOR SECURED NOTES GUARANTORS, CURRENT
OCTOBER 2010 SECURED NOTES GUARANTORS AND ORIGINAL

FEBRUARY 2011 SECURED NOTES GUARANTORS

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation
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Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel
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Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.
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Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.
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Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.
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PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.
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CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited
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SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG
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SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.
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Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.
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The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co. KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.
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SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.
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Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.
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Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.
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BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited
- 43 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
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Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.
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Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.
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PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
COPY OF SHAREHOLDERS LIST (GESELLSCHAFTERLISTE)
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EXHIBIT 4.409

CLOSURE SYSTEMS INTERNATIONAL B.V.
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

SHARE PLEDGE AGREEMENT RELATING TO THE
SHARES IN CLOSURE SYSTEMS INTERNATIONAL

HOLDINGS (GERMANY) GMBH

(Geschäftsanteilsverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Contents

Clause Page
1. Definitions and Language 10

2. Pledged Shares 16

3. Pledge 16

4. Scope of the Pledges 16

5. Purpose of the Pledges 17

6. Exercise of Membership Rights 18

7. Enforcement of the Pledges 18

8. Unlawful financial assistance 19

9. Approval and Confirmation 19

10. Undertakings of the Pledgor 20

11. Delegation 21

12. Indemnity 21

13. No Liability 22

14. Duration and Independence 22

15. Release of Pledge (Pfandfreigabe) 22

16. Partial Invalidity; Waiver 23

17. Amendments 24

18. Notices and their Language 24

19. Notification 25

20. Applicable Law, Jurisdiction 26

Schedule 1 Lists of Current Borrowers, Current Guarantors, Current Senior Secured Notes Guarantors, Current October 2010 Secured
Notes Guarantors and Original February 2011 Secured Notes Guarantors

27

Part 1 List of Current Borrowers 27

Part 2 List of Current Guarantors 27

Part 3 List of Current Senior Secured Notes Guarantors 32

Part 4 List of Current October 2010 Secured Notes Guarantors 37

Part 5 List of Original February 2011 Secured Notes Guarantors 41

Schedule 2 Copy of Shareholders List (Gesellschafterliste) 46
- 1 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Deed Register No. 86 / 2011-G.

Recorded

in Frankfurt am Main on March 2, 2011

Before me, the undersigning Civil Law Notary in the district of the Higher Regional Court (Oberlandesgericht) of Frankfurt am Main

Dr. Olaf Gerber

with my official place of business in Frankfurt am Main

appeared today:

1. Dr. David Witzel, born 5 February 1975, whose business address is Taubenstraße 7-9, 60313 Frankfurt am Main, and who is personally
known to the notary.

2. Tsampikos Trigenis, born 2 January 1973, whose business address is Bockenheimer Landstraße 24, 60323 Frankfurt am Main, and who
identified himself by presenting his valid passport.

The person appearing to 1. declared to make the following declarations not in his own name but, excluding any personal liability, for and on
behalf of

a)
SIG Combibloc Systems GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany, having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 3935

presenting a. power of attorney dated February 28, 2011, a copy of which is attached to this deed;

b)

SIG Combibloc Zerspanungstechnik GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under
the laws of the Federal Republic of Germany having its corporate seat in Aachen, Germany and its business address at
Walkmiihlenstraße 4-10, 53074 Aachen, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Aachen under HRB 3814

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

c)

Closure Systems International S.V., a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the of The Netherlands, having its corporate seat (statutaire zetel) in Amsterdam, The
Netherlands and its registered address at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, which is registered under
registration number 34291082 with the Chamber of Commerce
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presenting a power of attorney dated January 25, 2011, a copy of which is attached to this deed,

d)

Closure Systems International Holdings (Germany) GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung)
organised under the laws of the Federal Republic of Germany having its corporate seat in Worms, Germany and its business address
at Mainzer Straße 185, 67547 Worms, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Mainz under HRB 41388

presenting a power of attorney undated, a copy of which is attached to this deed,

e)

Closure Systems International Deutschland GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised
under the laws of the Federal Republic of Germany having its corporate seat in Worms, Germany and its business address at Mainzer
Straße 185, 67547 Worms, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht)
of Mainz under HRB 10054

presenting a power of attorney dated March 1, 2011, a copy of which is attached to this deed,

f)
SIG Combibloc Group AG, a stock corporation (Aktiengesellschaft) organised under the laws of Switzerland, having its business
address at Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland, which is registered in the commercial register
(Handelsregister) of the Canton of Schaffhausen under the federal register number CH-290.3.004.149-2

presenting a power of attorney dated February 23, 2011, a copy of which is attached to this deed,

g)
SIG Combibloc Holding GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5751

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

h)
SIG Euro Holding AG & Co. KG aA, a limited liability company (Kommanditgesellschaft auf Aktien) organised under the laws of
the Federal Republic of Germany, having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5754

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

i) SIG Beverages Germany GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Waldshut-Tiengen, Germany and its business address at
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Weilheimer Straße 5, 79761 Waldshut-Tiegen, Germany, which is registered in the commercial register (Handelsregister) of the local
court (Amtsgericht) of Freiburg i. Br. under HRB 702482

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

j)

SIG International Services GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441
Linnich, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under
HRB 3925

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

k)

SIG Information Technology GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws
of the Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441
Linnich, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under
HRB 4050

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

l)
SIG Combibloc GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the Federal
Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441 Linnich,
Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5182

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

m)

SIG Vietnam Beteiligungs GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Waldshut-Tiengen, Germany and its business address at Weilheimer
Straße 5, 79761 Waldshut-Tiegen, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Freiburg i. Br. under HRB 621587

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

n)
Pactiv Deutschland Holdinggesellschaft mbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under
the laws of the Federal Republic of Germany, having its business address at Friedensallee 23-25, 22765 Hamburg, Germany, which is
registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Hamburg under HRB 71774
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presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

o)

Omni-Pac Ekco GmbH Verpackungsmittel, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under
the laws of the Federal Republic of Germany, having its corporate seat in Hamburg, Germany and its business address at
Friedensallee 23-25, 22765 Hamburg, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Hamburg under HRB 102663

presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

p)

Omni-Pac GmbH Verpackungsmittel, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws
of the Federal Republic of Germany, having its corporate seat in Elsfleth, Germany and its business address at Am Tidehafen 5,
26931 Elsfleth, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Oldenburg under HRB 201738

presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

q)

Pactiv Hamburg Holdings GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Hamburg, Germany and its business address at Friedensallee 25, 22765
Hamburg, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Hamburg
under HRB 106481

presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

r) Pactiv Corporation, a company organised under the laws of Delaware, with the corporate identity number 0624402 having its
business address at 1900 West Field Court, Lake Forest, IL 60045, USA

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

The person appearing to 2. declared to make the following declarations not in his own name but, excluding any personal liability, for and on
behalf of

The Bank of New York Mellon, having its business address at 1 Wall Street, New York, NY 10286, The United States of America,

presenting a power of attorney dated December 29, 2010, a copy of which is attached to this deed;
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Neither the Notary nor the proxies assume any liability as to the validity and/or the scope of the powers of attorney presented.

In the case a certified copy of the power/sub-power of attorney is attached to this deed, the original was presented to the notary and it is
herewith certified that the attached copies are true and correct copies of the original powers/sub-powers of attorney presented to me. In the
case only a simple copy is attached, originals shall be provided to the notary in due course. Certified copies thereof shall be sealed to the
present deed.

The Notary convinced himself that the persons appearing are in adequate command of the English language and declared that he is in
command of the English language as well.

The persons appearing stated that the parties represented by them requested that this instrument be recorded in the English language.

On being asked whether there had been any prior involvement by the Notary in terms of Section 3 para 1 no 7 of the German Notarisation Act
(Beurkundungsgesetz) the provisions of which had been explained by the Notary, the persons appearing said that there had been no such prior
involvement.

The deponents, acting as aforesaid, then requested the notary to notarise the

Share Pledge Agreements

attached to this deed as appendices 1 to 9 with its schedules. These Share Pledge Agreements with the exclusion of its table of contents forms
an integral part of this deed.

The Notary advised the persons appearing:

��
that a pledge is a security instrument of strictly accessory nature (which means that it comes into legal existence only if, to the extent
that, and as long as, the underlying secured claims do in fact exist, and that the owners of the secured claims and the pledgees must be
identical);

��

that notwithstanding Section 16 para 3 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaft mit beschränkter
Haftung) there is no bona fide creation, acquisition nor ranking of a pledge of shares/interests (in the sense that the pledgees are
protected if the shares/interests purported to be pledged do not exist or have been previously encumbered for the benefit of a third
party); and

��
that the English original version of this Agreement will not be acceptable for enforcement but will have to be translated, by a certified
translator, into German for such purposes.

This deed with appendices 1 to 9 including their schedules 1 but excluding their table of contents was read aloud by the notary to the
deponents, was approved by the deponents and was signed by the deponents and the notary in their own hands as follows:

/s/ Dr. Olaf Gerber /s/ Dr. David Witzel /s/ Tsampikos Trigenis
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This SHARE PLEDGE AGREEMENT (the �Agreement�) is made on March 2, 2011

BETWEEN:

(1)

Closure Systems International B.V., a private company with limited liability (besloten vennootschap met beperkte aansprakelijkheid),
incorporated under the laws of The Netherlands, having its corporate seat (statutaire zetel) in Amsterdam, The Netherlands and its
registered address at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, which is registered under registration number
34291082 with the Chamber of Commerce (the �Pledgor�);

(2)

Closure Systems International Holdings (Germany) GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung)
organised under the laws of the Federal Republic of Germany having its corporate seat in Worms, Germany and its business address at
Mainzer Straße 185, 67547 Worms, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Mainz under HRB 41388 (the �Company�); and

(3) The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent under the First Lien Intercreditor Agreement (as defined below) (the ��Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�),
certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which
may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in
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the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the � October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part 4 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010
Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral
agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Schedule 1Part 5 as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes
Guarantors�).

(E) The Pledgor has entered into the Existing Share Pledge Agreements (as defined below).

(F)

As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.

(G) The Pledgor has agreed to grant an additional pledge (subject to the pledges arising under the Existing Share Pledge Agreements (as
defined below)) over its Shares (as

- 8 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


defined below) in the Company as security for the Pledgee�s claims against the Grantors (as defined below) (or any of them) in respect of
the Obligations (as defined below).

(H)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 In this Agreement:

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds
Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became
party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.
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�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

��Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes
Documents and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes
Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Existing Share Pledge Agreements� means

a)
the share pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4
May 2010) entered into between Closure Systems International B.V. as pledgor and The Bank of New York Mellon as Collateral
Agent and as pledgee and others as pledgees;

b)
a confirmation and amendment agreement dated 4 May 2010 entered into between, inter alios, Closure Systems International
B.V. as pledgor and The Bank of New York Mellon as Collateral Agent and others (the �Confirmation and Amendment
Agreement�); and

c) the share pledge agreement dated 16 November 2010 (entered into between Closure Systems International B.V. as pledgor and
The Bank of New York Mellon as Collateral Agent and as pledgee.
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�Existing Shares� has the meaning given to such term in sub-Clause 2.1 hereof.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document
relating to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document that may be
entered into pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011
Secured Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes
Indenture.

�Future Shares� means all additional shares in the capital of the Company (irrespective of their nominal value) which the Pledgor may
acquire in the future in the event of a share transfer, a share split, a share combination, an increase of the capital of the Company
(including by way of authorised capital (genehmigtes Kapital)) or otherwise.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and
the February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Notes Guarantors under the Credit Documents
and �Grantor� means any of them.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

- 11 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements,
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each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each
Local Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in relation to the Credit
Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or
tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the
foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.
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�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may
accede to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� means each pledge constituted under this Agreement.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011
Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture, the Senior Secured Notes Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.
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�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Shares� means the Existing Shares and the Future Shares.

1.2 In this Agreement any reference in this Agreement to a �Clause� or a �sub-Clause� shall, subject to any contrary indication, be construed
as a reference to a Clause or sub-Clause hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGED SHARES

2.1 The Company has a nominal share capital (Stammkapital) of EUR 25,000 (in words: Euro twenty-five thousand) which consists of one
share with the serial number (laufende Nummer) 1(the �Existing Shares�).

2.2
The Pledgor is the owner of the Existing Shares and is registered as such in the shareholders list (Gesellschafterliste) of the Company as
filed (aufgenommen) with the commercial register (Handelsregister), a copy of which is attached as Schedule 2 (Copy of Shareholders
List).

3. PLEDGE

3.1 The Pledgor hereby pledges to the Pledgee the Shares together with all ancillary rights and claims associated with the Shares as more
particularly specified in Clause 4 (the �Pledge�).

3.2 The Pledgee hereby accepts the Pledge.

3.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

4. SCOPE OF THE PLEDGES

4.1 The Pledge constituted by this Agreement includes:

(a) the present and future rights to receive:

(i) dividends attributable to the Shares, if any; and
- 15 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(ii)

liquidation proceeds, redemption proceeds (Einziehungsentgelt), repaid capital in case of a capital decrease, any compensation in
case of termination (Kündigung) and/or withdrawal (Austritt) of a shareholder of the Company, the surplus in case of surrender
(Preisgabe), any repayment claim for any additional capital contributions (Nachschüsse) and all other pecuniary claims
associated with the Shares;

(b) the right to subscribe for newly issued shares; and

(c)

all other rights and benefits attributable to the Shares capable of being pledged (verpfändbar) (including without limitation all present
and future pecuniary claims of the Pledgor against the Company arising under or in connection with any domination and/or profit
transfer agreement (Beherrschungs- und/oder Gewinnabführungsvertrag) or partial profit transfer agreement
(TeilGewinnabführungsvertrag) which may be entered into between the Pledgor and the Company).

4.2

Notwithstanding that the items set out in Clause 4.1 above are pledged hereunder, the Pledgor shall be entitled to receive and retain the
items set out in Clause 4.1 in respect of, and otherwise deal (in accordance with the agreements between the parties) with all items
described in Clause 4.1 hereof in respect of the Shares at all times other than any time the Pledgee is entitled to enforce the Pledge
constituted hereunder.

4.3 On the date and during the period in which the Pledgee is entitled, in accordance with Clause 7 (Enforcement of the Pledges) hereof, to
enforce the Pledge (or any part thereof):

(a) all dividends paid or payable and any other property received, receivable or otherwise distributed in respect of or in exchange for the
Shares;

(b)
all dividends or other distributions or payments paid or payable in respect of the Shares in connection with the partial or total
liquidation or dissolution of the Company or in connection with the reduction of the amount of the registered share capital of the
Company; and

(c) all cash paid, payable or otherwise distributed in respect of the principal of, or in redemption of, or in exchange for the Shares,

shall be forthwith delivered to the Pledgee and held as security for and on behalf of the Secured Parties. If such proceeds or property are
received by the Pledgor, they shall be received as trustee for the benefit of the Pledgee and shall be segregated from other property or
funds of the Pledgor and shall be forthwith delivered to the Pledgee as security in the form so received (with any necessary endorsement).

5. PURPOSE OF THE PLEDGES

The Pledge hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledge shall
also cover any future
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extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1 sentence 2 of the
German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

6. EXERCISE OF MEMBERSHIP RIGHTS

The membership rights, including the voting rights, attached to the Shares remain with the Pledgor. The Pledgor may exercise its
membership rights in any manner which does not adversely affect the validity and enforceability of the Pledge, the existence of all or part
of the Shares or cause an Event of Default to occur. The Pledgor undertakes, unless otherwise agreed between the parties, that no
resolutions will be passed which would, if passed, constitute a breach of its obligations under Clause 10 or any other obligation under this
Agreement.

7. ENFORCEMENT OF THE PLEDGES

7.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Pledgee may at any time thereafter avail itself of all rights and remedies that a
pledgee has against a pledgor under the laws of the Federal Republic of Germany.

7.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledge enforced in any manner allowed
under the laws of the Federal Republic of Germany, in particular have the Pledge sold (including at public auction).

7.3

The Pledgor hereby expressly agrees that 5 (five) business days� prior written notice to the Pledgor of the place and time of any such sale
shall be sufficient and the Pledgee shall not be obliged to deliver any further notices (including, but not limited to the notices set out under
Section 1234 of the German Civil Code) to the Pledgor prior to such sale. The sale may take place at any place in the Federal Republic of
Germany designated by the Pledgee.

7.4
If the Pledgee should seek to enforce the Pledge under sub-Clause 7.1, the Pledgor shall, at its own expense, render forthwith all necessary
assistance in order to facilitate the prompt sale of the Shares or any part thereof and/or the exercise by the Pledgee of any other right it
may have as Pledgee.

7.5
Whilst the requirements for enforcement under sub-Clause 7.1 are continuing, all subsequent dividend payments attributable to the Shares
and all payments based on similar ancillary rights attributed to the Shares may be applied by the Pledgee in satisfaction in whole or in part
of the Obligations or treated as additional collateral.

7.6 Even if the requirements for enforcement referred to under sub-Clause 7.1 above are met, the Pledgee shall not, whether as proxy or
otherwise, be entitled to exercise the
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voting rights attached to the Shares. However, the Pledgor shall, during the continuation of an event which allows the Pledgee to enforce
the Pledge, have the obligations and the Pledgee shall have the rights set forth in sub-Clause 10.6 below regardless of which resolutions
are intended to be adopted.

7.7

The Pledgee may, in its sole discretion, determine which of several security interests, if applicable, shall be used to satisfy the
Obligations. The Pledgor hereby expressly waives its right pursuant to Section 1230 sentence 2 of the German Civil Code to limit the
realisation of the Pledge and pledges over the shares or partnership interests in one or more other companies to such number of pledges as
are necessary to satisfy the Obligations and agrees further that the Pledgee may decide to enforce the Pledge over the shares in the
Company individually in separate proceedings or together with pledges over shares or partnership interests in one or more other
companies at one single proceeding (Gesamtverwertung).

7.8 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

7.9 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden
des Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

7.10

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from the
Company or the Company�s affiliates or to assign any of these claims.

8. UNLAWFUL FINANCIAL ASSISTANCE

No obligations shall be included in the definition of Obligations to the extent that, if they were included, the security interest granted
pursuant to this Agreement or any part thereof would be void as a result of violation of the prohibition on financial assistance contained
in Article 2:98c and 2:207c Dutch Civil Code or any other applicable financial assistance rules under any relevant jurisdiction (the
�Prohibition�) and all provisions hereof will be interpreted accordingly. For the avoidance of doubt, this Agreement will continue to
secure those obligations which, if included in the definition of Obligations, will not constitute a violation of the Prohibition.

9. APPROVAL AND CONFIRMATION

The Pledgor as the sole shareholder of the Company hereby approves the Pledge over the Shares and over any and all ancillary rights and
claims associated with the Shares
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(as more particularly specified in Clause 4) and pursuant to the articles of association of the Company the Pledge is not subject to any
approval of the Company.

10. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise agreed between the parties, during the term of this Agreement, the Pledgor undertakes to the Pledgee:

10.1 to promptly effect any contributions in cash (Bareinlage) or kind (Sacheinlage) to be made in respect of the Shares;

10.2

to inform the Pledgee promptly of any change made in the registered share capital of the Company, or any changes made to the articles of
association of the Company which would materially adversely affect the security interest of the Pledgee and in each such case to
promptly deliver to the Pledgee a copy of the updated shareholders list (Gesellschafterliste) and a copy of the amended articles of
association (Satzung) both as filed (aufgenommen) with the commercial register (Handelsregister);

10.3 to promptly notify the Pledgee, by notification in writing of the registration of an objection (Widerspruch) in relation to the Shares of the
Pledgor in the shareholders list (Gesellschafterliste) as filed (aufgenommen) with the commercial register (Handelsregister).

10.4

to promptly notify the Pledgee, by notification in writing, of any attachment (Pfändung) in respect of any of the Shares or any ancillary
rights set out in sub-Clause 4.1 such notice to be accompanied by any documents the Pledgee might need to defend itself against any
claim of a third party. In particular, the Pledgor shall promptly forward to the Pledgee a copy of the attachment order
(Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents necessary for a defence against the
attachment;

10.5
in the event of any increase in the capital of the Company, not to allow, without the prior written consent of the Pledgee (such consent not
to be unreasonably withheld), any party other than himself to subscribe for any Future Shares, and not to defeat, impair or circumvent in
any way the rights of the Pledgee created hereunder;

10.6

to promptly inform the Pledgee, by notification in writing, of all matters concerning the Company of which the Pledgor is aware which
would materially adversely affect the security interest of the Pledgee. In particular, the Pledgor shall notify the Pledgee, by notification in
writing, forthwith of any shareholders� meeting at which a shareholders� resolution is intended to be adopted which would have a
materially adverse effect upon the Pledge. The Pledgor shall allow, following the occurrence and during the continuance of any of the
circumstances which permit the Pledgee to enforce the Pledge constituted hereunder in accordance with Clause 7, the Pledgee or, as the
case may be, its proxy or any other person designated by the Pledgee, to participate in all such shareholders� meetings of the Company as
attendants without power to vote. Subject to the provision contained in sub-Clause 14.1, the Pledgee�s

- 19 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


right to attend a shareholders� meeting shall lapse immediately upon complete satisfaction and discharge of the Obligations;

10.7
to refrain from any acts or omissions, subject to the performance of its rights and duties under the Existing Share Pledge Agreements,
the purpose or effect of which is or would be the dilution of the value of the Shares or the Shares ceasing to exist, unless permitted by
the Pledgee (acting reasonably);

10.8
not to amend the articles of association of the Company to the extent that such amendment would materially adversely affect the
security interest of the Pledgee created hereunder without the prior written consent of the Pledgee (such consent not to be unreasonably
withheld);

10.9 insofar as additional declarations or actions are necessary for the creation of the Pledge in favour of the Pledgee and at the Pledgee�s
reasonable request, to make such declarations and undertake such actions at its own costs and expenses; and

10.10

for the avoidance of doubt, notification and consent requirements as set out in sub-Clauses 10.1 through 10.8 of this Agreement are
deemed to be satisfied if and to the extent such notification or consent has been delivered under the Existing Share Pledge Agreements
provided that such notification to the Pledgee or consent of the Pledgee makes reference to this Agreement and each Existing Share
Pledge Agreement.

11. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and
providing initial instructions to such delegate.

12. INDEMNITY

The Pledgor shall reimburse the Pledgee (which, for purposes of this Clause 12, shall include its officers, directors, employees, agents
and counsel) upon request for all properly incurred, reasonable and documented out-of-pocket expenses incurred or made by it in
connection with the Credit Documents. Such expenses shall include the properly incurred, reasonable and documented compensation
and expenses, disbursements and advances of the Pledgee�s agents, counsel, accountants and experts. The Pledgor shall indemnify the
Pledgee against any and all loss, liability, claim, taxes, costs, damage or expense (including properly incurred, reasonable and
documented attorneys� fees and expenses) incurred by or in connection with the acceptance or administration of the Pledgee�s
performance of its duties under this Agreement and under German law, including the costs and expenses of enforcing this Agreement
and defending itself against or investigating any claim. The obligation to pay such amounts shall survive the payment in full or
defeasance of the Obligations or the removal or resignation of the Pledgee. The Pledgee shall notify Reynolds Group Holdings Limited
of any claim for which it may seek indemnity promptly upon obtaining actual knowledge thereof; provided that any failure so to notify
Reynolds
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Group Holdings Limited shall not relieve the Pledgor of its indemnity obligations hereunder. The Pledgor may defend itself against such
claim and the Pledgee shall provide reasonable cooperation in such defense. The Pledgee may have separate counsel and the Pledgor
shall pay the properly incurred, reasonable and documented fees and expenses of such counsel. The Pledgor need not reimburse any
expense or indemnify against any loss, liability or expense incurred by the Pledgee through the Pledgee�s own wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit). No provision of this Agreement shall require the Pledgee to expend or risk its own
funds or otherwise incur any financial liability in the performance of any of its duties hereunder, or in the exercise of any of its rights or
powers, if repayment of such funds or adequate indemnity against such risk or liability is not assured to its satisfaction.

13. NO LIABILITY

Except as otherwise agreed between the parties to this Agreement, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

14. DURATION AND INDEPENDENCE

14.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
any Grantor under the Credit Documents has only temporarily discharged the Obligations.

14.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

14.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Collateral Agent. None
of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

14.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

15. RELEASE OF PLEDGE (PFANDFREIGABE)

15.1 Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon

- 21 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


as reasonably practicable declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor as a matter of record. For the
avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the Pledge, due to its accessory
nature (Akzessorietät) cease to exist by operation of German mandatory law.

15.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

15.3
The parties acknowledge that the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will declare in writing
the release of the Pledge (Pfandfreigabe) to the Pledgor as soon as reasonably practicable in accordance with, and to the extent required
by, the Intercreditor Arrangements.

16. PARTIAL INVALIDITY; WAIVER

16.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

16.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

16.3
In particular, the Pledge shall not be affected and shall in any event extend to any and all shares in the Company even if the number or
nominal value of the Existing Shares or the aggregate share capital of the Company as stated in Clause 2 are inaccurate or deviate from
the actual facts.
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17. AMENDMENTS

Changes and amendments to this Agreement including this Clause 17 shall be made in writing except where notarisation is required.

18. NOTICES AND THEIR LANGUAGE

18.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: Closure Systems International B.V.

Address: Teleboulevard 140,
1043 EJ Amsterdam,
The Netherlands

Telephone: +31 20 540 5800

Fax: +31 20 644 7011

Attention: Managing directors
(Geschäftsführung)

for the Pledgor with a copy to:
Address: c/o Rank Group Limited

Level 9

148 Quay Street

PO Box 3515

Auckland 1140

New Zealand

Telephone. +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Pledgee: The Bank of New York Mellon

Address: 101 Barclay Street, 4E

New York, N.Y. 10286

The United States of

America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

18.2
Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing by the parties, notices and other communications hereunder may also be delivered by e-mail to the e-mail
address of a representative of the applicable party to this Agreement provided from time to time by such party.

18.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 18 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 18.

18.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

19. NOTIFICATION

19.1 The Pledgor and the Pledgee hereby give notice of this Agreement and the Pledge of the rights pursuant to Clause 3 and Clause 4 to the
Company.

19.2 The Company hereby acknowledges the notification pursuant to Clause 19.1 above.
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20. APPLICABLE LAW, JURISDICTION

20.1 This Agreement is governed by the laws of the Federal Republic of Germany.

20.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

The Notary advised the persons appearing:

��
that a pledge is a security instrument of strictly accessory nature (which means that it comes into legal existence only if, to the extent that,
and as long as, the underlying secured claims do in fact exist, and that the owners of the secured claims and the pledgees must be
identical);

��
that notwithstanding Section 16 para 3 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter
Haftung) there is no bona fide creation, acquisition nor ranking of a pledge of shares (in the sense that the pledgees are not protected if the
shares purported to be pledged do not exist or have been previously encumbered for the benefit of a third party); and

��
that the English original version of this Agreement will not be acceptable for enforcement but will have to be translated, by a certified
translator, into German for such purposes.

The above Agreement including the Schedules was read aloud by the Notary to the persons appearing, approved by them and signed by the
persons appearing and by the Notary in their own hand as follows:
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SCHEDULE 1
LISTS OF CURRENT BORROWERS, CURRENT GUARANTORS,

CURRENT SENIOR SECURED NOTES GUARANTORS, CURRENT
OCTOBER 2010 SECURED NOTES GUARANTORS AND ORIGINAL

FEBRUARY 2011 SECURED NOTES GUARANTORS

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda
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CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH
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Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.
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Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.
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Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.
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Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.
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CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited
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SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG
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SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.
- 34 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.
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The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co. KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited
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Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.
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Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.
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SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.
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Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation
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Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.
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CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.
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Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.
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PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
COPY OF SHAREHOLDERS LIST (GESELLSCHAFTERLISTE)
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EXHIBIT 4.410

SIG COMBIBLOC GROUP AG
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

SHARE PLEDGE AGREEMENT RELATING TO THE
SHARES IN SIG COMBIBLOC HOLDING GMBH

(Geschäftsanteilsverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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Deed Register No. 86 / 2011-G.

Recorded

in Frankfurt am Main on March 2, 2011

Before me, the undersigning Civil Law Notary in the district of the Higher Regional Court (Oberlandesgericht) of Frankfurt am Main

Dr. Olaf Gerber

with my official place of business in Frankfurt am Main

appeared today:

1. Dr. David Witzel, born 5 February 1975, whose business address is Taubenstraße 7-9, 60313 Frankfurt am Main, and who is personally
known to the notary.

2. Tsampikos Trigenis, born 2 January 1973, whose business address is Bockenheimer Landstraße 24, 60323 Frankfurt am Main, and who
identified himself by presenting his valid passport.

The person appearing to 1. declared to make the following declarations not in his own name but, excluding any personal liability, for and on
behalf of

a)
SIG Combibloc Systems GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany, having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 3935

presenting a. power of attorney dated February 28, 2011, a copy of which is attached to this deed;

b)

SIG Combibloc Zerspanungstechnik GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under
the laws of the Federal Republic of Germany having its corporate seat in Aachen, Germany and its business address at
Walkmiihlenstraße 4-10, 53074 Aachen, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Aachen under HRB 3814

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

c) Closure Systems International S.V., a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the of The
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Netherlands, having its corporate seat (statutaire zetel) in Amsterdam, The Netherlands and its registered address at
Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, which is registered under registration number 34291082 with the
Chamber of Commerce

presenting a power of attorney dated January 25, 2011, a copy of which is attached to this deed,

d)

Closure Systems International Holdings (Germany) GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung)
organised under the laws of the Federal Republic of Germany having its corporate seat in Worms, Germany and its business address
at Mainzer Straße 185, 67547 Worms, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Mainz under HRB 41388

presenting a power of attorney undated, a copy of which is attached to this deed,

e)

Closure Systems International Deutschland GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised
under the laws of the Federal Republic of Germany having its corporate seat in Worms, Germany and its business address at Mainzer
Straße 185, 67547 Worms, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht)
of Mainz under HRB 10054

presenting a power of attorney dated March 1, 2011, a copy of which is attached to this deed,

f)
SIG Combibloc Group AG, a stock corporation (Aktiengesellschaft) organised under the laws of Switzerland, having its business
address at Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland, which is registered in the commercial register
(Handelsregister) of the Canton of Schaffhausen under the federal register number CH-290.3.004.149-2

presenting a power of attorney dated February 23, 2011, a copy of which is attached to this deed,

g)
SIG Combibloc Holding GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5751

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

h) SIG Euro Holding AG & Co. KG aA, a limited liability company (Kommanditgesellschaft auf Aktien) organised under the laws of
the Federal Republic of Germany, having its business address at Rurstraße 58, 52441 Linnich, Germany, which
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is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5754

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

i)

SIG Beverages Germany GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Waldshut-Tiengen, Germany and its business address at Weilheimer
Straße 5, 79761 Waldshut-Tiegen, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Freiburg i. Br. under HRB 702482

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

j)

SIG International Services GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441
Linnich, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under
HRB 3925

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

k)

SIG Information Technology GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws
of the Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441
Linnich, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under
HRB 4050

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

l)
SIG Combibloc GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the Federal
Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441 Linnich,
Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5182

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

m) SIG Vietnam Beteiligungs GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Waldshut-Tiengen, Germany and its business address at
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Weilheimer Straße 5, 79761 Waldshut-Tiegen, Germany, which is registered in the commercial register (Handelsregister) of the local
court (Amtsgericht) of Freiburg i. Br. under HRB 621587

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

n)
Pactiv Deutschland Holdinggesellschaft mbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under
the laws of the Federal Republic of Germany, having its business address at Friedensallee 23-25, 22765 Hamburg, Germany, which is
registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Hamburg under HRB 71774

presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

o)

Omni-Pac Ekco GmbH Verpackungsmittel, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under
the laws of the Federal Republic of Germany, having its corporate seat in Hamburg, Germany and its business address at
Friedensallee 23-25, 22765 Hamburg, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Hamburg under HRB 102663

presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

p)

Omni-Pac GmbH Verpackungsmittel, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws
of the Federal Republic of Germany, having its corporate seat in Elsfleth, Germany and its business address at Am Tidehafen 5,
26931 Elsfleth, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Oldenburg under HRB 201738

presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

q)

Pactiv Hamburg Holdings GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Hamburg, Germany and its business address at Friedensallee 25, 22765
Hamburg, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Hamburg
under HRB 106481

presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,
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r) Pactiv Corporation, a company organised under the laws of Delaware, with the corporate identity number 0624402 having its
business address at 1900 West Field Court, Lake Forest, IL 60045, USA

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

The person appearing to 2. declared to make the following declarations not in his own name but, excluding any personal liability, for and on
behalf of

The Bank of New York Mellon, having its business address at 1 Wall Street, New York, NY 10286, The United States of America,

presenting a power of attorney dated December 29, 2010, a copy of which is attached to this deed;
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Neither the Notary nor the proxies assume any liability as to the validity and/or the scope of the powers of attorney presented.

In the case a certified copy of the power/sub-power of attorney is attached to this deed, the original was presented to the notary and it is
herewith certified that the attached copies are true and correct copies of the original powers/sub-powers of attorney presented to me. In the
case only a simple copy is attached, originals shall be provided to the notary in due course. Certified copies thereof shall be sealed to the
present deed.

The Notary convinced himself that the persons appearing are in adequate command of the English language and declared that he is in
command of the English language as well.

The persons appearing stated that the parties represented by them requested that this instrument be recorded in the English language.

On being asked whether there had been any prior involvement by the Notary in terms of Section 3 para 1 no 7 of the German Notarisation Act
(Beurkundungsgesetz) the provisions of which had been explained by the Notary, the persons appearing said that there had been no such prior
involvement.

The deponents, acting as aforesaid, then requested the notary to notarise the

Share Pledge Agreements

attached to this deed as appendices 1 to 9 with its schedules. These Share Pledge Agreements with the exclusion of its table of contents forms
an integral part of this deed.

The Notary advised the persons appearing:

��
that a pledge is a security instrument of strictly accessory nature (which means that it comes into legal existence only if, to the extent
that, and as long as, the underlying secured claims do in fact exist, and that the owners of the secured claims and the pledgees must be
identical);

��

that notwithstanding Section 16 para 3 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaft mit beschränkter
Haftung) there is no bona fide creation, acquisition nor ranking of a pledge of shares/interests (in the sense that the pledgees are
protected if the shares/interests purported to be pledged do not exist or have been previously encumbered for the benefit of a third
party); and

��
that the English original version of this Agreement will not be acceptable for enforcement but will have to be translated, by a certified
translator, into German for such purposes.

This deed with appendices 1 to 9 including their schedules 1 but excluding their table of contents was read aloud by the notary to the
deponents, was approved by the deponents and was signed by the deponents and the notary in their own hands as follows:

/s/ Dr. Olaf Gerber /s/ Dr. David Witzel /s/ Tsampikos Trigenis
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This SHARE PLEDGE AGREEMENT (the �Agreement�) is made on March 2, 2011

BETWEEN:

(1)
SIG Combibloc Group AG, a stock corporation (Aktiengesellschaft) organised under the laws of Switzerland, having its business address
at Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland, which is registered in the commercial register (Handelsregister) of the
Canton of Schaffhausen under the federal register number CH-290.3.004.149-2 (the �Pledgor�);

(2)

SIG Combibloc Holding GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany having its corporate seat in Waldshut-Tiengen, Germany and its business address at Rurstraße 58, 52441
Linnich, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB
5751 (the �Company�); and

(3) The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent under the First Lien Intercreditor Agreement (as defined below) (the ��Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Schedule 1Part 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Schedule 1Part 2 hereto as current guarantors (the �Current Guarantors�),
Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse Cayman Islands Branch) as administrative agent and others (as further
amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�), certain lenders
(together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which may accede or
may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed
inSchedule 1Part 3 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New
York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Senior Secured Notes
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Indenture�), the Issuers have issued senior secured notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US
Secured Notes�) and senior secured notes due 2016 in the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes�
and together with the US Secured Notes the �Senior Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral Agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the � October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part 4 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010
Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral
Agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Schedule 1Part 5 as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes
Guarantors�).

(E) The Pledgor has entered into the Existing Share Pledge Agreements (as defined below).

(F)

As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.

(G) The Pledgor has agreed to grant an additional pledge (subject to the pledges arising under
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the Existing Share Pledge Agreements (as defined below)) over its Shares (as defined below) in the Company as security for the
Pledgee�s claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(H)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the ��First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 In this Agreement:

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds
Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became
party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.
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�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes
Documents and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes
Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Existing Share Pledge Agreements� means

a)
the share pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4 May 2010)
entered into between SIG Combibloc Group AG as pledgor and The Bank of New York Mellon as Collateral Agent and as pledgee
and others as pledgees;

b) a confirmation and amendment agreement dated 4 May 2010 entered into between, inter alios, SIG Combibloc Group AG as pledgor
and The Bank of New York Mellon as Collateral Agent and others (the �Confirmation and Amendment Agreement�); and
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c) the share pledge agreement dated 16 November 2010 entered into between SIG Combibloc Group AG as pledgor and The Bank of
New York Mellon as Collateral Agent and as pledgee.

�Existing Shares� has the meaning given to such term in sub-Clause 2.1 hereof.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document
relating to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document that may be
entered into pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011
Secured Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes
Indenture.

�Future Shares� means all additional shares in the capital of the Company (irrespective of their nominal value) which the Pledgor may
acquire in the future in the event of a share transfer, a share split, a share combination, an increase of the capital of the Company
(including by way of authorised capital (genehmigtes Kapital)) or otherwise.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and
the February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Notes Guarantors under the Credit Documents
and �Grantor� means any of them.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into)
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who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/or any exchange rate and/or commodity
price risks provided it has become a party, or by execution of an additional bank secured party acknowledgment has agreed to be bound by
the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.
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�Loan Documents� shall mean the Credit Agreement, the Amendment No.1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered
into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or
tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes,
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the Intercreditor Arrangements, any security document relating to the October 2010 Secured Notes and/or the October 2010 Secured
Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may
accede to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� means each pledge constituted under this Agreement.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011
Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture, the Senior Secured Notes Guarantees, the Senior
Secured Notes, the Intercreditor
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Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes and/or the Senior Secured Notes
Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Shares� means the Existing Shares and the Future Shares.

1.2 In this Agreement any reference in this Agreement to a �Clause� or a �sub-Clause� shall, subject to any contrary indication, be construed
as a reference to a Clause or sub-Clause hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGED SHARES

2.1 The Company has a nominal share capital (Stammkapital) of EUR 5,200,000 (in words: Euro five million two hundred thousand) which is
divided into 2 shares

2.2 The Pledgor is the owner of 1 share in the Company with a nominal amount (Nennbetrag) of EUR 260,520 (in words: Euro two hundred
sixty thousand five hundred twenty) carrying the serial number (laufende Nummer) 2 (the �Existing Shares�).

2.3 The Pledgor as owner of the Existing Shares is registered as such in the shareholders list (Gesellschafterliste) of the Company as filed
(aufgenommen) with the commercial register (Handelsregister), a copy of which is attached as Schedule 2 (Copy of Shareholders List).

3. PLEDGE

3.1 The Pledgor hereby pledges to the Pledgee the Shares together with all ancillary rights and claims associated with the Shares as more
particularly specified in Clause 4 (the �Pledge�).
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3.2 The Pledgee hereby accepts the Pledge.

3.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

4. SCOPE OF THE PLEDGES

4.1 The Pledge constituted by this Agreement includes:

(a) the present and future rights to receive:

(i) dividends attributable to the Shares, if any; and

(ii)

liquidation proceeds, redemption proceeds (Einziehungsentgelt), repaid capital in case of a capital decrease, any compensation in
case of termination (Kündigung) and/or withdrawal (Austritt) of a shareholder of the Company, the surplus in case of surrender
(Preisgabe), any repayment claim for any additional capital contributions (Nachschüsse) and all other pecuniary claims
associated with the Shares;

(b) the right to subscribe for newly issued shares; and

(c)

all other rights and benefits attributable to the Shares capable of being pledged (verpfändbar) (including without limitation all present
and future pecuniary claims of the Pledgor against the Company arising under or in connection with any domination and/or profit
transfer agreement (Beherrschungs- und/oder Gewinnabführungsvertrag) or partial profit transfer agreement
(Teilgewinnabführungsvertrag) which may be entered into between the Pledgor and the Company).

4.2

Notwithstanding that the items set out in Clause 4.1 above are pledged hereunder, the Pledgor shall be entitled to receive and retain the
items set out in Clause 4.1 in respect of, and otherwise deal (in accordance with the agreements between the parties) with all items
described in Clause 4.1 hereof in respect of the Shares at all times other than any time the Pledgee is entitled to enforce the Pledge
constituted hereunder.

4.3 On the date and during the period in which the Pledgee is entitled, in accordance with Clause 7 (Enforcement of the Pledges) hereof, to
enforce the Pledge (or any part thereof):

(a) all dividends paid or payable and any other property received, receivable or otherwise distributed in respect of or in exchange for the
Shares;

(b)
all dividends or other distributions or payments paid or payable in respect of the Shares in connection with the partial or total
liquidation or dissolution of the Company or in connection with the reduction of the amount of the registered share capital of the
Company; and

- 17 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(c) all cash paid, payable or otherwise distributed in respect of the principal of, or in redemption of, or in exchange for the Shares,

shall be forthwith delivered to the Pledgee and held as security for and on behalf of the Secured Parties. If such proceeds or property are
received by the Pledgor, they shall be received as trustee for the benefit of the Pledgee and shall be segregated from other property or
funds of the Pledgor and shall be forthwith delivered to the Pledgee as security in the form so received (with any necessary endorsement).

5. PURPOSE OF THE PLEDGES

The Pledge hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledge shall
also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1
sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

6. EXERCISE OF MEMBERSHIP RIGHTS

The membership rights, including the voting rights, attached to the Shares remain with the Pledgor. The Pledgor may exercise its
membership rights in any manner which does not adversely affect the validity and enforceability of the Pledge, the existence of all or part
of the Shares or cause an Event of Default to occur. The Pledgor undertakes, unless otherwise agreed between the parties, that no
resolutions will be passed which would, if passed, constitute a breach of its obligations under Clause 9 or any other obligation under this
Agreement.

7. ENFORCEMENT OF THE PLEDGES

7.1

(a)

Subject to paragraph (b) of this Clause 7.1 below, if (i) an Enforcement Event has occurred and is continuing and (ii) the requirements
set forth in Sections 1273 para 2, 1204 et seq. of the German Civil Code with regard to the enforcement of the Pledge is met
(Pfandreife), in particular, if any of the Obligations has become due and payable, then in order to enforce the Pledge, the Collateral
Agent may on its own behalf and on behalf of the Secured Parties at any time thereafter avail itself of all rights and remedies that a
pledgee has against a pledgor under the laws of the Federal Republic of Germany.

(b)

The Collateral Agent may only enforce the Pledge in accordance with paragraph (a) of this Clause 7.1 above in relation to obligations
of any Grantor (other than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit
Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging
agreement entered into with an Hedge Counterparty, (y) owed as cash
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management obligations to a Cash Management Bank for Cash Management Services, provided the Pledgor is a beneficiary of the
Cash Management Services causing such cash management obligations or (z) to the extent certain proceeds of the Senior Secured
Notes Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture have been made
available to the Pledgor, up to such proceeds and (ii) a Pledgor�s Subsidiary (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with an Hedge Counterparty (y) owed as cash management obligations to a Cash Management Bank for Cash
Management Services, provided the Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash
management obligations or (z) to the extent certain proceeds of the Senior Secured Notes Indenture and/or the October 2010 Secured
Notes Indenture and/or the February 2011 Secured Notes Indenture have been made available to the Pledgor�s Subsidiary, up to such
proceeds) after (i) the Pledgor�s auditors have (y) delivered an audited interim balance sheet of the Pledgor (valuating the Shares at
their realisation value) to the Collateral Agent and (z) determined the existence and extent of the profits available for the payment of a
dividend by the Pledgor in accordance with the relevant provisions of the Swiss Code of Obligations (the �Auditor��s
Determination�) and (ii) the Pledgor�s shareholders have passed for such dividend payment resolutions for the distribution of
dividends (�Dividend Resolution�) in accordance with the relevant provisions of the Swiss Federal Code of Obligations being in
force at that time. The Pledgor shall deliver the Auditor�s Determination and the Dividend Resolution within 30 business days after
the Collateral Agent has given notice to the Pledgor of its intention to enforce the Pledge. The Collateral Agent shall only enforce the
Pledge in relation to obligations of any Grantor (other than obligations under the Credit Documents of (i) the Pledgor (v) incurred as
Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and
beneficiary under any hedging agreement entered into with an Hedge Counterparty, (y) owed as cash management obligations to a
Cash Management Bank for Cash Management Services, provided the Pledgor is a beneficiary of the Cash Management Services
causing such cash management obligations or (z) to the extent certain proceeds of the Senior Secured Notes Indenture and/or the
October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture have been made available to the Pledgor,
up to such proceeds and (ii) a Pledgor�s Subsidiary (v) incurred as Borrower under the Credit Agreement, (w) incurred as borrower
under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement entered into with an Hedge
Counterparty (y) owed as cash management obligations to a Cash Management Bank for Cash Management Services, provided the
Pledgor�s Subsidiary is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the
extent certain proceeds of the Senior Secured Notes Indenture and/or the October 2010 Secured Notes Indenture and/or the
February 2011 Secured Notes Indenture have been made available to the
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Pledgor�s Subsidiary, up to such proceeds) if according to the Auditor�s Determination and the Dividend Resolution the Pledgor has
validly resolved to distribute the profits available for payment of a dividend, subject to Clause 8 (Swiss Limitations) below, provided
that if the Pledge is not enforced and/or enforceable, the Collateral Agent may subsequently again seek to enforce the Pledge in
accordance with this paragraph (b) of this Clause 7.1 and Clause 8 (Swiss Limitations) at any time thereafter.

(c)
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledge enforced in any manner allowed
under the laws of the Federal Republic of Germany, in particular have the Pledge sold (including at public auction).

7.2

The Pledgor hereby expressly agrees that 5 (five) business days� prior written notice to the Pledgor of the place and time of any such sale
shall be sufficient and the Pledgee shall not be obliged to deliver any further notices (including, but not limited to the notices set out under
Section 1234 of the German Civil Code) to the Pledgor prior to such sale. The sale may take place at any place in the Federal Republic of
Germany designated by the Pledgee.

7.3
If the Pledgee should seek to enforce the Pledge under sub-Clause 7.1, the Pledgor shall, at its own expense, render forthwith all necessary
assistance in order to facilitate the prompt sale of the Shares or any part thereof and/or the exercise by the Pledgee of any other right it
may have as Pledgee.

7.4
Whilst the requirements for enforcement under sub-Clause 7.1 are continuing, all subsequent dividend payments attributable to the Shares
and all payments based on similar ancillary rights attributed to the Shares may be applied by the Pledgee in satisfaction in whole or in part
of the Obligations or treated as additional collateral.

7.5

Even if the requirements for enforcement referred to under sub-Clause 7.1 above are met, the Pledgee shall not, whether as proxy or
otherwise, be entitled to exercise the voting rights attached to the Shares. However, the Pledgor shall, during the continuation of an event
which allows the Pledgee to enforce the Pledge, have the obligations and the Pledgee shall have the rights set forth in sub-Clause 9.6
below regardless of which resolutions are intended to be adopted.

7.6

The Pledgee may, in its sole discretion, determine which of several security interests, if applicable, shall be used to satisfy the Obligations.
The Pledgor hereby expressly waives its right pursuant to Section 1230 sentence 2 of the German Civil Code to limit the realisation of the
Pledge and pledges over the shares or partnership interests in one or more other companies to such number of pledges as are necessary to
satisfy the Obligations and agrees further that the Pledgee may decide to enforce the Pledge over the shares in the Company individually
in separate proceedings or together with pledges over
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shares or partnership interests in one or more other companies at one single proceeding (Gesamtverwertung).

7.7 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

7.8 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

7.9

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the Pledge
and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from the Company or
the Company�s affiliates or to assign any of these claims.

8. SWISS LIMITATIONS

8.1

Proceeds of an enforcement of the Pledge shall only be applied towards satisfaction of the Obligations in relation to obligations of any
Grantor (other than obligations under the Credit Documents of (i) the Pledgor (v) incurred as Borrower under the Credit Agreement,
(w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and beneficiary under any hedging agreement
entered into with an Hedge Counterparty, (y) owed as cash management obligations to a Cash Management Bank for Cash Management
Services, provided the Pledgor is a beneficiary of the Cash Management Services causing such cash management obligations or (z) to the
extent certain proceeds of the Senior Secured Notes Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011
Secured Notes Indenture have been made available to the Pledgor, up to such proceeds and (ii) a Pledgor�s Subsidiary (v) incurred as
Borrower under the Credit Agreement, (w) incurred as borrower under a Local Facility Agreement, (x) incurred as a party to and
beneficiary under any hedging agreement entered into with an Hedge Counterparty (y) owed as cash management obligations to a Cash
Management Bank for Cash Management Services, provided the Pledgor�s Subsidiary is a beneficiary of the Cash Management Services
causing such cash management obligations or (z) to the extent certain proceeds of the Senior Secured Notes Indenture and/or the
October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture have been made available to the Pledgor�s
Subsidiary, up to such proceeds) to the extent application of the proceeds of an enforcement of the Pledge towards such obligations does
not constitute a repayment of capital (Einlagerueckgewaehr), a violation of the legally protected reserves (gesetzlich geschuetzte
Reserven) or a payment of a (constructive) dividend prohibited by the Swiss Federal Code of Obligations by the Pledgor and in the
maximum amount of the Pledgor�s
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profits available for the distribution of dividends at the point in time the Pledge is enforced (being the balance sheet profits and any free
reserves made for this purpose, in each case in accordance with the relevant Swiss law) (the �Available Enforcement Proceeds�). From
the proceeds of an enforcement an amount equal to the sum of (i) the excess, if any, of the enforcement proceeds over the Available
Enforcement Proceeds plus (ii) the Tax Payment Amount (as defined below) shall be returned to the Pledgor;

8.2

for such application of the Available Enforcement Proceeds towards satisfaction of the Obligations the Pledgor shall procure to pass a
shareholders� resolutions for the distribution of dividends in accordance with the relevant provisions of the Swiss Federal Code of
Obligations being in force at that time (currently the profits available for the distribution of dividends as described above must be
determined based on an audited balance sheet and such shareholders� resolution must be based on the report from the Pledgor�s auditors
approving the proposed distribution of dividends); and

8.3
deduct from the Available Enforcement Proceeds Swiss Anticipatory Tax (withholding tax) at the rate of 35% (or such other rate as in
force from time to time) and subject to any applicable double taxation treaty and/or agreements entered into with the Swiss Federal Tax
administration (the �Tax Payment Amount�):

(a) pay the Tax Payment Amount to the Swiss Federal Tax Administration; and

(b) give evidence to the respective beneficiary or beneficiaries (as the same may be) of such deduction of the Tax Payment Amount.

But if such a deduction is made, the Pledgor shall not be obliged to make any gross-up payments to the extent that such gross-up would
result in the aggregate of the amounts of the proceeds of an enforcement of the Pledge applied by the beneficiary or beneficiaries (as the
same may be) towards satisfaction of the Obligations and the Tax Payment Amount paid to the Swiss Federal Tax administration
exceeding the maximum amount of its profits available for the distribution of dividends.

9. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise agreed between the parties, during the term of this Agreement, the Pledgor undertakes to the Pledgee:

9.1 to promptly effect any contributions in cash (Bareinlage) or kind (Sacheinlage) to be made in respect of the Shares;

9.2

to inform the Pledgee promptly of any change made in the registered share capital of the Company, or any changes made to the articles of
association of the Company which would materially adversely affect the security interest of the Pledgee and in each such case to promptly
deliver to the Pledgee a copy of the updated shareholders list (Gesellschafterliste) and a copy of the amended articles of association
(Satzung) both as filed (aufgenommen) with the commercial register (Handelsregister);
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9.3 to promptly notify the Pledgee, by notification in writing of the registration of an objection (Widerspruch) in relation to the Shares of the
Pledgor in the shareholders list (Gesellschafterliste) as filed (aufgenommen) with the commercial register (Handelsregister).

9.4

to promptly notify the Pledgee, by notification in writing, of any attachment (Pfändung) in respect of any of the Shares or any ancillary
rights set out in sub-Clause 4.1 such notice to be accompanied by any documents the Pledgee might need to defend itself against any
claim of a third party. In particular, the Pledgor shall promptly forward to the Pledgee a copy of the attachment order
(Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents necessary for a defence against the
attachment;

9.5
in the event of any increase in the capital of the Company, not to allow, without the prior written consent of the Pledgee (such consent not
to be unreasonably withheld), any party other than himself to subscribe for any Future Shares, and not to defeat, impair or circumvent in
any way the rights of the Pledgee created hereunder;

9.6

to promptly inform the Pledgee, by notification in writing, of all matters concerning the Company of which the Pledgor is aware which
would materially adversely affect the security interest of the Pledgee. In particular, the Pledgor shall notify the Pledgee, by notification in
writing, forthwith of any shareholders� meeting at which a shareholders� resolution is intended to be adopted which would have a
materially adverse effect upon the Pledge. The Pledgor shall allow, following the occurrence and during the continuance of any of the
circumstances which permit the Pledgee to enforce the Pledge constituted hereunder in accordance with Clause 7, the Pledgee or, as the
case may be, its proxy or any other person designated by the Pledgee, to participate in all such shareholders� meetings of the Company as
attendants without power to vote. Subject to the provision contained in sub-Clause 13.1, the Pledgee�s right to attend a shareholders�
meeting shall lapse immediately upon complete satisfaction and discharge of the Obligations;

9.7
to refrain from any acts or omissions, subject to the performance of its rights and duties under the Existing Share Pledge Agreements, the
purpose or effect of which is or would be the dilution of the value of the Shares or the Shares ceasing to exist, unless permitted by the
Pledgee (acting reasonably);

9.8 not to amend the articles of association of the Company to the extent that such amendment would materially adversely affect the security
interest of the Pledgee created hereunder without the prior written consent of the Pledgee (such consent not to be unreasonably withheld);

9.9 insofar as additional declarations or actions are necessary for the creation of the Pledge in favour of the Pledgee and at the Pledgee�s
reasonable request, to make such declarations and undertake such actions at its own costs and expenses; and
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9.10

for the avoidance of doubt, notification and consent requirements as set out in sub-Clauses 9.1 through 9.8 of this Agreement are deemed
to be satisfied if and to the extent such notification or consent has been delivered under the Existing Share Pledge Agreements provided
that such notification to the Pledgee or consent of the Pledgee makes reference to this Agreement and each Existing Share Pledge
Agreement.

10. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

11. INDEMNITY

The Pledgor shall reimburse the Pledgee (which, for purposes of this Clause 11, shall include its officers, directors, employees, agents
and counsel) upon request for all properly incurred, reasonable and documented out-of-pocket expenses incurred or made by it in
connection with the Credit Documents. Such expenses shall include the properly incurred, reasonable and documented compensation and
expenses, disbursements and advances of the Pledgee�s agents, counsel, accountants and experts. The Pledgor shall indemnify the
Pledgee against any and all loss, liability, claim, taxes, costs, damage or expense (including properly incurred, reasonable and
documented attorneys� fees and expenses) incurred by or in connection with the acceptance or administration of the Pledgee�s
performance of its duties under this Agreement and under German law, including the costs and expenses of enforcing this Agreement and
defending itself against or investigating any claim. The obligation to pay such amounts shall survive the payment in full or defeasance of
the Obligations or the removal or resignation of the Pledgee. The Pledgee shall notify Reynolds Group Holdings Limited of any claim for
which it may seek indemnity promptly upon obtaining actual knowledge thereof; provided that any failure so to notify Reynolds Group
Holdings Limited shall not relieve the Pledgor of its indemnity obligations hereunder. The Pledgor may defend itself against such claim
and the Pledgee shall provide reasonable cooperation in such defense. The Pledgee may have separate counsel and the Pledgor shall pay
the properly incurred, reasonable and documented fees and expenses of such counsel. The Pledgor need not reimburse any expense or
indemnify against any loss, liability or expense incurred by the Pledgee through the Pledgee�s own wilful misconduct (Vorsatz) or gross
negligence (grobe Fahrlässigkeit). No provision of this Agreement shall require the Pledgee to expend or risk its own funds or otherwise
incur any financial liability in the performance of any of its duties hereunder, or in the exercise of any of its rights or powers, if
repayment of such funds or adequate indemnity against such risk or liability is not assured to its satisfaction.
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12. NO LIABILITY

Except as otherwise agreed between the parties to this Agreement, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

13. DURATION AND INDEPENDENCE

13.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
any Grantor under the Credit Documents has only temporarily discharged the Obligations.

13.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

13.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Collateral Agent. None
of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

13.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

14. RELEASE OF PLEDGE (PFANDFREIGABE)

14.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät) cease to exist by operation of German mandatory law.

14.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.
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14.3
The parties acknowledge that the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will declare in writing
the release of the Pledge (Pfandfreigabe) to the Pledgor as soon as reasonably practicable in accordance with, and to the extent required
by, the Intercreditor Arrangements.

15. PARTIAL INVALIDITY; WAIVER

15.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

15.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15.3
In particular, the Pledge shall not be affected and shall in any event extend to any and all shares in the Company even if the number or
nominal value of the Existing Shares or the aggregate share capital of the Company as stated in Clause 2 are inaccurate or deviate from
the actual facts.

16. AMENDMENTS

Changes and amendments to this Agreement including this Clause 16 shall be made in writing except where notarisation is required.

17. NOTICES AND THEIR LANGUAGE

17.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:
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For the Pledgor: SIG Combibloc Group AG
Address: Laufengasse 18, CH-

8212, Neuhausen am
Rheinfall, Switzerland

Telephone: +41 52 674 6111

Fax: +41 52 674 6574

Attention: Head of legal coporate

for the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone. +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Pledgee: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, NY 10286
The United States
of America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

17.2
Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing by the parties, notices and other communications hereunder may also be delivered by e-mail to the e-mail
address of a representative of the applicable party to this Agreement provided from time to time by such party.

17.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 17 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 17.

17.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

18. NOTIFICATION

18.1 The Pledgor and the Pledgee hereby give notice of this Agreement and the Pledge of the rights pursuant to Clause 3 and Clause 4 to the
Company.
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18.2 The Company hereby acknowledges the notification pursuant to Clause 18.1 above.

19. APPLICABLE LAW, JURISDICTION

19.1 This Agreement is governed by the laws of the Federal Republic of Germany.

19.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

The Notary advised the persons appearing:

��
that a pledge is a security instrument of strictly accessory nature (which means that it comes into legal existence only if, to the extent that,
and as long as, the underlying secured claims do in fact exist, and that the owners of the secured claims and the pledgees must be
identical);

��
that notwithstanding Section 16 para 3 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter
Haftung) there is no bona fide creation, acquisition nor ranking of a pledge of shares (in the sense that the pledgees are not protected if
the shares purported to be pledged do not exist or have been previously encumbered for the benefit of a third party); and

��
that the English original version of this Agreement will not be acceptable for enforcement but will have to be translated, by a certified
translator, into German for such purposes.

The above Agreement including the Schedules was read aloud by the Notary to the persons appearing, approved by them and signed by the
persons appearing and by the Notary in their own hand as follows:
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SCHEDULE 1
LISTS OF CURRENT BORROWERS, CURRENT GUARANTORS, CURRENT SENIOR SECURED NOTES GUARANTORS,

CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS AND ORIGINAL FEBRUARY 2011 SECURED NOTES
GUARANTORS

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda
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CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH
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Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.
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Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.
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Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC
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Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda
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Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH
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Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.
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Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.
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Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.
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Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co. KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda
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CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH
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Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.
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Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.
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Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.
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Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited
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Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.
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Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.
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Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
COPY OF SHAREHOLDERS LIST (GESELLSCHAFTERLISTE)
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EXHIBIT 4.411

SIG COMBIBLOC HOLDING GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

SHARE PLEDGE AGREEMENT RELATING TO THE SHARES
IN SIG COMBIBLOC SYSTEMS GMBH, SIG VIETNAM
BETEILIGUNGS GMBH AND SIG COMBIBLOC GMBH

(Geschäftsanteilsverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
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Deed Register No. 86 / 2011-G.

Recorded

in Frankfurt am Main on March 2, 2011

Before me, the undersigning Civil Law Notary in the district of the Higher Regional Court (Oberlandesgericht) of Frankfurt am Main

Dr. Olaf Gerber

with my official place of business in Frankfurt am Main

appeared today:

1. Dr. David Witzel, born 5 February 1975, whose business address is Taubenstraße 7-9, 60313 Frankfurt am Main, and who is personally
known to the notary.

2. Tsampikos Trigenis, born 2 January 1973, whose business address is Bockenheimer Landstraße 24, 60323 Frankfurt am Main, and who
identified himself by presenting his valid passport.

The person appearing to 1. declared to make the following declarations not in his own name but, excluding any personal liability, for and on
behalf of

a)
SIG Combibloc Systems GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany, having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 3935

presenting a. power of attorney dated February 28, 2011, a copy of which is attached to this deed;

b)

SIG Combibloc Zerspanungstechnik GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under
the laws of the Federal Republic of Germany having its corporate seat in Aachen, Germany and its business address at
Walkmiihlenstraße 4-10, 53074 Aachen, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Aachen under HRB 3814

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

c)

Closure Systems International S.V., a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the of The Netherlands, having its corporate seat (statutaire zetel) in Amsterdam, The
Netherlands and its registered address at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, which is registered under
registration number 34291082 with the Chamber of Commerce
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presenting a power of attorney dated January 25, 2011, a copy of which is attached to this deed,

d)

Closure Systems International Holdings (Germany) GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung)
organised under the laws of the Federal Republic of Germany having its corporate seat in Worms, Germany and its business address
at Mainzer Straße 185, 67547 Worms, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Mainz under HRB 41388

presenting a power of attorney undated, a copy of which is attached to this deed,

e)

Closure Systems International Deutschland GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised
under the laws of the Federal Republic of Germany having its corporate seat in Worms, Germany and its business address at Mainzer
Straße 185, 67547 Worms, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht)
of Mainz under HRB 10054

presenting a power of attorney dated March 1, 2011, a copy of which is attached to this deed,

f)
SIG Combibloc Group AG, a stock corporation (Aktiengesellschaft) organised under the laws of Switzerland, having its business
address at Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland, which is registered in the commercial register
(Handelsregister) of the Canton of Schaffhausen under the federal register number CH-290.3.004.149-2

presenting a power of attorney dated February 23, 2011, a copy of which is attached to this deed,

g)
SIG Combibloc Holding GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5751

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

h)
SIG Euro Holding AG & Co. KG aA, a limited liability company (Kommanditgesellschaft auf Aktien) organised under the laws of
the Federal Republic of Germany, having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5754

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

i) SIG Beverages Germany GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Waldshut-Tiengen, Germany and its business address at
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Weilheimer Straße 5, 79761 Waldshut-Tiegen, Germany, which is registered in the commercial register (Handelsregister) of the local
court (Amtsgericht) of Freiburg i. Br. under HRB 702482

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

j)

SIG International Services GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441
Linnich, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under
HRB 3925

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

k)

SIG Information Technology GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws
of the Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441
Linnich, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under
HRB 4050

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

l)
SIG Combibloc GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the Federal
Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441 Linnich,
Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5182

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

m)

SIG Vietnam Beteiligungs GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Waldshut-Tiengen, Germany and its business address at Weilheimer
Straße 5, 79761 Waldshut-Tiegen, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Freiburg i. Br. under HRB 621587

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

n)
Pactiv Deutschland Holdinggesellschaft mbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under
the laws of the Federal Republic of Germany, having its business address at Friedensallee 23-25, 22765 Hamburg, Germany, which is
registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Hamburg under HRB 71774
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presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

o)

Omni-Pac Ekco GmbH Verpackungsmittel, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under
the laws of the Federal Republic of Germany, having its corporate seat in Hamburg, Germany and its business address at
Friedensallee 23-25, 22765 Hamburg, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Hamburg under HRB 102663

presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

p)

Omni-Pac GmbH Verpackungsmittel, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws
of the Federal Republic of Germany, having its corporate seat in Elsfleth, Germany and its business address at Am Tidehafen 5,
26931 Elsfleth, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Oldenburg under HRB 201738

presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

q)

Pactiv Hamburg Holdings GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Hamburg, Germany and its business address at Friedensallee 25, 22765
Hamburg, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Hamburg
under HRB 106481

presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

r) Pactiv Corporation, a company organised under the laws of Delaware, with the corporate identity number 0624402 having its
business address at 1900 West Field Court, Lake Forest, IL 60045, USA

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

The person appearing to 2. declared to make the following declarations not in his own name but, excluding any personal liability, for and on
behalf of

The Bank of New York Mellon, having its business address at 1 Wall Street, New York, NY 10286, The United States of America,

presenting a power of attorney dated December 29, 2010, a copy of which is attached to this deed;
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Neither the Notary nor the proxies assume any liability as to the validity and/or the scope of the powers of attorney presented.

In the case a certified copy of the power/sub-power of attorney is attached to this deed, the original was presented to the notary and it is
herewith certified that the attached copies are true and correct copies of the original powers/sub-powers of attorney presented to me. In the
case only a simple copy is attached, originals shall be provided to the notary in due course. Certified copies thereof shall be sealed to the
present deed.

The Notary convinced himself that the persons appearing are in adequate command of the English language and declared that he is in
command of the English language as well.

The persons appearing stated that the parties represented by them requested that this instrument be recorded in the English language.

On being asked whether there had been any prior involvement by the Notary in terms of Section 3 para 1 no 7 of the German Notarisation Act
(Beurkundungsgesetz) the provisions of which had been explained by the Notary, the persons appearing said that there had been no such prior
involvement.

The deponents, acting as aforesaid, then requested the notary to notarise the

Share Pledge Agreements

attached to this deed as appendices 1 to 9 with its schedules. These Share Pledge Agreements with the exclusion of its table of contents forms
an integral part of this deed.

The Notary advised the persons appearing:

��
that a pledge is a security instrument of strictly accessory nature (which means that it comes into legal existence only if, to the extent
that, and as long as, the underlying secured claims do in fact exist, and that the owners of the secured claims and the pledgees must be
identical);

��

that notwithstanding Section 16 para 3 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaft mit beschränkter
Haftung) there is no bona fide creation, acquisition nor ranking of a pledge of shares/interests (in the sense that the pledgees are
protected if the shares/interests purported to be pledged do not exist or have been previously encumbered for the benefit of a third
party); and

��
that the English original version of this Agreement will not be acceptable for enforcement but will have to be translated, by a certified
translator, into German for such purposes.

This deed with appendices 1 to 9 including their schedules 1 but excluding their table of contents was read aloud by the notary to the
deponents, was approved by the deponents and was signed by the deponents and the notary in their own hands as follows:

/s/ Dr. Olaf Gerber /s/ Dr. David Witzel /s/ Tsampikos Trigenis
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This SHARE PLEDGE AGREEMENT (the �Agreement�) is made on March 2, 2011

BETWEEN:

(1)
SIG Combibloc Holding GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany, having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5751 (the �Pledgor�);

(2)

SIG Combibloc Systems GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441 Linnich,
Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 3935 (the
�Company 1�);

(3)

SIG Vietnam Beteiligungs GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany having its corporate seat in Waldshut-Tiengen, Germany and its business address at Weilheimer Straße 5,
79761 Waldshut-Tiegen, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Freiburg i. Br. under HRB 621587 (the �Company 2�);

(4)

SIG Combibloc GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the Federal
Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441 Linnich, Germany,
which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5182 (the
�Company 3� and together with Company 1, Company 2 and Company 3, the �Companies�); and

(5) The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent under the First Lien Intercreditor Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse Cayman Islands Branch) as administrative agent and
others (as further amended,
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varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�), certain lenders (together
the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which may accede or may have
acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the � October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part 4 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010
Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral
agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Schedule 1Part 5 as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes
Guarantors�).

(E) The Pledgor has entered into the Existing Share Pledge Agreements (as defined
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below).

(F)

As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.

(G)
The Pledgor has agreed to grant an additional pledge (subject to the pledges arising under the Existing Share Pledge Agreements (as
defined below)) over its Shares (as defined below) in the Companies as security for the Pledgee�s claims against the Grantors (as defined
below) (or any of them) in respect of the Obligations (as defined below).

(H)

SIG Euro Holding AG & Co. KGaA and SIG Combibloc Group AG as the shareholder of the Pledgor have approved the Pledge (as
defined below) over the Shares (as defined below) and over any and all ancillary rights and claims associated with the Shares (as defined
below) (as more particularly specified in Clause 4) and consented to their transfer upon enforcement of the Pledge (as defined below).
Such approval has been granted by a shareholders� resolution as required in section 13 paragraph 6 of the articles of association of the
Pledgor a copy of which is attached as Schedule 3.

(I)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 In this Agreement:

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.
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�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds
Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became
party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes
Documents and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes
Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.
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�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Existing Share Pledge Agreements� means

a)
the share pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4 May 2010)
entered into between SIG Combibloc Holding GmbH as pledgor and The Bank of New York Mellon as Collateral Agent and as
pledgee and others as pledgees;

b) a confirmation and amendment agreement dated 4 May 2010 entered into between, inter alios, SIG Combibloc Holding GmbH as
pledgor and The Bank of New York Mellon as Collateral Agent and others (the �Confirmation and Amendment Agreement�); and

c) the share pledge agreement dated 16 November 2010 entered into between SIG Combibloc Holding GmbH as pledgor and The Bank
of New York Mellon as Collateral Agent and as pledgee.

�Existing Shares� has the meaning given to such term in sub-Clause 2.1 hereof.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating
to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document that may be entered into
pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011 Secured
Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February
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2011 Secured Notes Indenture.

�Future Shares� means all additional shares in the capital of the Companies (irrespective of their nominal value) which the Pledgor may
acquire in the future in the event of a share transfer, a share split, a share combination, an increase of the capital of any of the Companies
(including by way of authorised capital (genehmigtes Kapital)) or otherwise.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and the
February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Notes Guarantors under the Credit Documents
and �Grantor� means any of them.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.
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�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters of
credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered into
pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card
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Services, N.A., Citibank N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex,
Bank of America, N.A., provided in each case it has become a party to, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but not
limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection with the
protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing any such
liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may accede
to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit
Documents.

�Pledge� means each pledge constituted under this Agreement.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.
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�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011
Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture, the Senior Secured Notes Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Shares� means the Existing Shares and the Future Shares.

1.2 In this Agreement any reference in this Agreement to a �Clause� or a �sub-Clause� shall, subject to any contrary indication, be construed
as a reference to a Clause or sub-Clause hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGED SHARES

2.1 The Company 1 has a nominal share capital (Stammkapital) of EUR 1,000,000 (in words: Euro one million) which consists of one share
carrying the serial number (laufende Nummer) 1 (the �Existing Shares 1�).

The Company 2 has a nominal share capital (Stammkapital) of EUR 25,000 (in words: Euro twenty five thousand) which consists of one
share (the �Existing Shares 2�).
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The Company 3 has a nominal share capital (Stammkapital) of EUR 30,700,000 (in words: Euro thirty million seven hundred thousand)
which is divided into three shares. The Pledgor is the owner of two shares in Company 3, one share with a nominal amount (Nennbetrag)
of EUR 30,392,500 (in words: Euro thirty million three hundred ninety-two thousand five hundred) and one share with a nominal amount
(Nennbetrag) of EUR 500 (in words: Euro five hundred) (the �Existing Shares 3� and together with the Existing Shares 1 and the
Existing Shares 2, the �Existing Shares�).

2.2
The Pledgor is the owner of the Existing Shares and is registered as such in the relevant shareholders list (Gesellschafterliste) of the
Companies as filed (aufgenommen) with the commercial register (Handelsregister), a copy of which is attached as Schedule 2 (Copy of
Shareholders Lists).

3. PLEDGE

3.1 The Pledgor hereby pledges to the Pledgee the Shares together with all ancillary rights and claims associated with the Shares as more
particularly specified in Clause 4 (the �Pledge�).

3.2 The Pledgee hereby accepts the Pledge.

3.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

4. SCOPE OF THE PLEDGES

4.1 The Pledge constituted by this Agreement includes:

(a) the present and future rights to receive:

(i) dividends attributable to the Shares, if any; and

(ii)

liquidation proceeds, redemption proceeds (Einziehungsentgelt), repaid capital in case of a capital decrease, any compensation in
case of termination (Kündigung) and/or withdrawal (Austritt) of a shareholder of the Companies, the surplus in case of surrender
(Preisgabe), any repayment claim for any additional capital contributions (Nachschüsse) and all other pecuniary claims
associated with the Shares;

(b) the right to subscribe for newly issued shares; and

(c)

all other rights and benefits attributable to the Shares capable of being pledged (verpfändbar) (including without limitation all present
and future pecuniary claims of the Pledgor against any of the Companies arising under or in connection with any domination and/or
profit transfer agreement (Beherrschungs- und/oder Gewinnabführungsvertrag) or partial profit transfer agreement
(Teilgewinnabführungsvertrag) which may be entered into between the Pledgor and any of the Companies).
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4.2

Notwithstanding that the items set out in Clause 4.1 above are pledged hereunder, the Pledgor shall be entitled to receive and retain the
items set out in Clause 4.1 in respect of, and otherwise deal (in accordance with the agreements between the parties) with all items
described in Clause 4.1 hereof in respect of the Shares at all times other than any time the Pledgee is entitled to enforce the Pledge
constituted hereunder.

4.3 On the date and during the period in which the Pledgee is entitled, in accordance with Clause 7 (Enforcement of the Pledges) hereof, to
enforce the Pledge (or any part thereof):

(a) all dividends paid or payable and any other property received, receivable or otherwise distributed in respect of or in exchange for the
Shares;

(b)
all dividends or other distributions or payments paid or payable in respect of the Shares in connection with the partial or total
liquidation or dissolution of any of the Companies or in connection with the reduction of the amount of the registered share capital of
any of the Companies; and

(c) all cash paid, payable or otherwise distributed in respect of the principal of, or in redemption of, or in exchange for the Shares,

shall be forthwith delivered to the Pledgee and held as security for and on behalf of the Secured Parties. If such proceeds or property are
received by the Pledgor, they shall be received as trustee for the benefit of the Pledgee and shall be segregated from other property or
funds of the Pledgor and shall be forthwith delivered to the Pledgee as security in the form so received (with any necessary endorsement).

5. PURPOSE OF THE PLEDGES

The Pledge hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledge shall
also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1
sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

6. EXERCISE OF MEMBERSHIP RIGHTS

The membership rights, including the voting rights, attached to the Shares remain with the Pledgor. The Pledgor may exercise its
membership rights in any manner which does not adversely affect the validity and enforceability of the Pledge, the existence of all or part
of the Shares or cause an Event of Default to occur. The Pledgor undertakes, unless otherwise agreed between the parties, that no
resolutions will be passed which would, if passed, constitute a breach of its obligations under Clause 10 or any other obligation under this
Agreement.

7. ENFORCEMENT OF THE PLEDGES

7.1 If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard
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to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become due and payable, then in order to
enforce the Pledge, the Pledgee may at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under
the laws of the Federal Republic of Germany.

7.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledge enforced in any manner allowed
under the laws of the Federal Republic of Germany, in particular have the Pledge sold (including at public auction).

7.3

The Pledgor hereby expressly agrees that 5 (five) business days� prior written notice to the Pledgor of the place and time of any such sale
shall be sufficient and the Pledgee shall not be obliged to deliver any further notices (including, but not limited to the notices set out under
Section 1234 of the German Civil Code) to the Pledgor prior to such sale. The sale may take place at any place in the Federal Republic of
Germany designated by the Pledgee.

7.4
If the Pledgee should seek to enforce the Pledge under sub-Clause 7.1, the Pledgor shall, at its own expense, render forthwith all necessary
assistance in order to facilitate the prompt sale of the Shares or any part thereof and/or the exercise by the Pledgee of any other right it
may have as Pledgee.

7.5
Whilst the requirements for enforcement under sub-Clause 7.1 are continuing, all subsequent dividend payments attributable to the Shares
and all payments based on similar ancillary rights attributed to the Shares may be applied by the Pledgee in satisfaction in whole or in part
of the Obligations or treated as additional collateral.

7.6

Even if the requirements for enforcement referred to under sub-Clause 7.1 above are met, the Pledgee shall not, whether as proxy or
otherwise, be entitled to exercise the voting rights attached to the Shares. However, the Pledgor shall, during the continuation of an event
which allows the Pledgee to enforce the Pledge, have the obligations and the Pledgee shall have the rights set forth in sub-Clause 10.6
below regardless of which resolutions are intended to be adopted.

7.7

The Pledgee may, in its sole discretion, determine which of several security interests, if applicable, shall be used to satisfy the Obligations.
The Pledgor hereby expressly waives its right pursuant to Section 1230 sentence 2 of the German Civil Code to limit the realisation of the
Pledge and pledges over the shares or partnership interests in one or more other companies to such number of pledges as are necessary to
satisfy the Obligations and agrees further that the Pledgee may decide to enforce the Pledge over the shares in the Companies individually
in separate proceedings or together with pledges over shares or partnership interests in one or more other companies at one single
proceeding (Gesamtverwertung).

7.8 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.
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7.9 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden
des Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

7.10

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from any of
the Companies or any of the Companies� affiliates or to assign any of these claims.

8. LIMITATIONS ON ENFORCEMENT

8.1 The Pledgee shall be entitled to apply proceeds of an enforcement of the Pledge towards satisfaction of the Obligations without limitation
in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself, any of the Companies or by any of their
subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor, any of the Companies or any of
their subsidiaries, or for the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

8.2
Besides an application of proceeds from an enforcement of the Pledge towards satisfaction of the Obligations in respect of the Unlimited
Enforcement Amount pursuant to Clause 8.1 above, the Pledgee shall not be entitled to apply proceeds of an enforcement of the Pledge
towards satisfaction of the Obligations but shall return to the Pledgor proceeds of an enforcement of the Pledge if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the application of proceeds of an enforcement of the Pledge towards the Obligations would have the effect of (x) reducing the
Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of less than its stated share capital (Stammkapital) or, if the Net
Assets are already an amount of less than its stated share capital, of causing such amount to be further reduced and (y) would thereby
affect the assets required for the obligatory preservation of the
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Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Collateral Agent.

8.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section (3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.

8.4 The limitations set out in Clause 8.2 above shall only apply if and to the extent that:

(a) without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to
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what extent such Pledge is up-stream or cross-stream security as described in Clause 8.2 above and (y) which amount of proceeds of
an enforcement of the Pledge attributable to the enforcement of such up-stream or cross-stream security cannot be applied towards
satisfaction of the Obligations but would have to be returned to the Pledgor as it would otherwise cause the Net Assets of the Pledgor
to fall below its stated share capital (taking into account the adjustments set out in Clause 8.3 above) and such confirmation is
supported by evidence reasonably satisfactory to the Collateral Agent (the �Management Determination�) and the Collateral Agent
has not contested this and argued that no or a lesser amount would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 8.3 above, provided that the final sentence of Clause 8.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 8.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgee shall be entitled to apply the proceeds of an enforcement of the Pledge towards satisfaction of the
Obligations irrespective of the limitations set out in Clause 8.2 above.

8.5

If the Pledgee disagrees with the Balance Sheet it shall be entitled to apply proceeds of an enforcement of the Pledge in satisfaction of the
Obligations up to an amount which, according to the Balance Sheet, can be applied in satisfaction of the Obligations in compliance with
the limitations set out in Clause 8.2 above. In relation to any additional amounts for which the Pledgor is liable under this Agreement, the
Pledgee shall be entitled to further pursue its claims (if any) and the Pledgor shall be entitled to prove that this amount is necessary for
maintaining its stated share capital (calculated as of the date the Pledgee has given notice that it intends to enforce the security created
under this Agreement).

8.6
No reduction of the amount enforceable or applicable towards satisfaction of the Obligations under this Clause 8 will prejudice the right
of the Pledgee to continue enforcing the Pledge (subject always to the operation of the limitations set out above at the time of such
enforcement) until full satisfaction to the claims secured.
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9. APPROVAL AND CONFIRMATION

The Pledgor as the sole shareholder of Company 1 and Company 2 hereby approves the Pledge over the Shares and over any and all
ancillary rights and claims associated with the Shares (as more particularly specified in Clause 44). Pursuant to the articles of association
of each of the Companies the Pledge is not subject to any approval of the relevant Company.

10. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise agreed between the parties, during the term of this Agreement, the Pledgor undertakes to the Pledgee:

10.1 to promptly effect any contributions in cash (Bareinlage) or kind (Sacheinlage) to be made in respect of the Shares;

10.2

to inform the Pledgee promptly of any change made in the registered share capital of any of the Companies, or any changes made to the
articles of association of any of the Companies which would materially adversely affect the security interest of the Pledgee and in each
such case to promptly deliver to the Pledgee a copy of the updated shareholders list (Gesellschafterliste) and a copy of the amended
articles of association (Satzung) both as filed (aufgenommen) with the commercial register (Handelsregister);

10.3 to promptly notify the Pledgee, by notification in writing of the registration of an objection (Widerspruch) in relation to the Shares of the
Pledgor in the shareholders list (Gesellschafterliste) as filed (aufgenommen) with the commercial register (Handelsregister).

10.4

to promptly notify the Pledgee, by notification in writing, of any attachment (Pfändung) in respect of any of the Shares or any ancillary
rights set out in sub-Clause 4.1 such notice to be accompanied by any documents the Pledgee might need to defend itself against any
claim of a third party. In particular, the Pledgor shall promptly forward to the Pledgee a copy of the attachment order
(Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents necessary for a defence against the
attachment;

10.5
in the event of any increase in the capital of any of the Companies, not to allow, without the prior written consent of the Pledgee (such
consent not to be unreasonably withheld), any party other than himself to subscribe for any Future Shares, and not to defeat, impair or
circumvent in any way the rights of the Pledgee created hereunder;

10.6

to promptly inform the Pledgee, by notification in writing, of all matters concerning of any of the Companies of which the Pledgor is
aware which would materially adversely affect the security interest of the Pledgee. In particular, the Pledgor shall notify the Pledgee, by
notification in writing, forthwith of any shareholders� meeting at which a shareholders� resolution is intended to be adopted which would
have a materially adverse effect upon the Pledge. The Pledgor shall allow, following the
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occurrence and during the continuance of any of the circumstances which permit the Pledgee to enforce the Pledge constituted
hereunder in accordance with Clause 7, the Pledgee or, as the case may be, its proxy or any other person designated by the Pledgee, to
participate in all such shareholders� meetings of any of the Companies as attendants without power to vote. Subject to the provision
contained in sub-Clause 14.1, the Pledgee�s right to attend a shareholders� meeting shall lapse immediately upon complete satisfaction
and discharge of the Obligations;

10.7
to refrain from any acts or omissions, subject to the performance of its rights and duties under the Existing Share Pledge Agreements,
the purpose or effect of which is or would be the dilution of the value of the Shares or the Shares ceasing to exist, unless permitted by
the Pledgee (acting reasonably);

10.8
not to amend the articles of association of any of the Companies to the extent that such amendment would materially adversely affect
the security interest of the Pledgee created hereunder without the prior written consent of the Pledgee (such consent not to be
unreasonably withheld);

10.9 insofar as additional declarations or actions are necessary for the creation of the Pledge in favour of the Pledgee and at the Pledgee�s
reasonable request, to make such declarations and undertake such actions at its own costs and expenses; and

10.10

for the avoidance of doubt, notification and consent requirements as set out in sub-Clauses 10.1 through 10.8 of this Agreement are
deemed to be satisfied if and to the extent such notification or consent has been delivered under the Existing Share Pledge Agreements
provided that such notification to the Pledgee or consent of the Pledgee makes reference to this Agreement and each Existing Share
Pledge Agreement.

11. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and
providing initial instructions to such delegate.

12. INDEMNITY

The Pledgor shall reimburse the Pledgee (which, for purposes of this Clause 12, shall include its officers, directors, employees, agents
and counsel) upon request for all properly incurred, reasonable and documented out-of-pocket expenses incurred or made by it in
connection with the Credit Documents. Such expenses shall include the properly incurred, reasonable and documented compensation
and expenses, disbursements and advances of the Pledgee�s agents, counsel, accountants and experts. The Pledgor shall indemnify the
Pledgee against any and all loss, liability, claim, taxes, costs, damage or expense (including properly incurred, reasonable and
documented attorneys� fees and expenses) incurred by or in connection with the acceptance or administration of the Pledgee�s
performance of its duties under this Agreement and under German law, including the costs and expenses of enforcing this
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Agreement and defending itself against or investigating any claim. The obligation to pay such amounts shall survive the payment in full or
defeasance of the Obligations or the removal or resignation of the Pledgee. The Pledgee shall notify Reynolds Group Holdings Limited of
any claim for which it may seek indemnity promptly upon obtaining actual knowledge thereof; provided that any failure so to notify
Reynolds Group Holdings Limited shall not relieve the Pledgor of its indemnity obligations hereunder. The Pledgor may defend itself
against such claim and the Pledgee shall provide reasonable cooperation in such defense. The Pledgee may have separate counsel and the
Pledgor shall pay the properly incurred, reasonable and documented fees and expenses of such counsel. The Pledgor need not reimburse
any expense or indemnify against any loss, liability or expense incurred by the Pledgee through the Pledgee�s own wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit). No provision of this Agreement shall require the Pledgee to expend or risk its own
funds or otherwise incur any financial liability in the performance of any of its duties hereunder, or in the exercise of any of its rights or
powers, if repayment of such funds or adequate indemnity against such risk or liability is not assured to its satisfaction.

13. NO LIABILITY

Except as otherwise agreed between the parties to this Agreement, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

14. DURATION AND INDEPENDENCE

14.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
any Grantor under the Credit Documents has only temporarily discharged the Obligations.

14.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

14.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Collateral Agent. None
of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

14.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.
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15. RELEASE OF PLEDGE (PFANDFREIGABE)

15.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät) cease to exist by operation of German mandatory law.

15.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

15.3
The parties acknowledge that the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will declare in writing
the release of the Pledge (Pfandfreigabe) to the Pledgor as soon as reasonably practicable in accordance with, and to the extent required
by, the Intercreditor Arrangements.

16. PARTIAL INVALIDITY; WAIVER

16.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

16.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

16.3 In particular, the Pledge shall not be affected and shall in any event extend to any and all shares in each of the Companies even if the
number or nominal value of the
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Existing Shares or the aggregate share capital of any of the Companies as stated in Clause 2 are inaccurate or deviate from the actual facts.

17. AMENDMENTS

Changes and amendments to this Agreement including this Clause 17 shall be made in writing except where notarisation is required.

18. NOTICES AND THEIR LANGUAGE

18.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Combibloc Holding GmbH

Address: Rurstraße 58, 52441
Linnich, Germany

Telephone: +49 2462 790

Fax: +49 2462 792519

Attention: Managing directors
(Geschäftsführung)

for the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Pledgee: The Bank of New York Mellon

Address: 101 Barclay Street, 4E

New York, NY 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International
Corporate Trust

18.2
Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing by the parties, notices and other communications hereunder may also be delivered by e-mail to the e-mail
address of a representative of the applicable party to this Agreement provided from time to time by such party.

18.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 18 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 18.

18.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

19. NOTIFICATION

19.1 The Pledgor and the Pledgee hereby give notice of this Agreement and the Pledge of the rights pursuant to Clause 3 and Clause 4 to the
Company.

19.2 The Company hereby acknowledges the notification pursuant to Clause 19.1 above.
- 27 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


20. APPLICABLE LAW, JURISDICTION

20.1 This Agreement is governed by the laws of the Federal Republic of Germany.

20.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

The Notary advised the persons appearing:

��
that a pledge is a security instrument of strictly accessory nature (which means that it comes into legal existence only if, to the extent that,
and as long as, the underlying secured claims do in fact exist, and that the owners of the secured claims and the pledgees must be
identical);

��
that notwithstanding Section 16 para 3 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter
Haftung) there is no bona fide creation, acquisition nor ranking of a pledge of shares (in the sense that the pledgees are not protected if the
shares purported to be pledged do not exist or have been previously encumbered for the benefit of a third party); and

��
that the English original version of this Agreement will not be acceptable for enforcement but will have to be translated, by a certified
translator, into German for such purposes.

The above Agreement including the Schedules was read aloud by the Notary to the persons appearing, approved by them and signed by the
persons appearing and by the Notary in their own hand as follows:
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SCHEDULE 1
LISTS OF CURRENT BORROWERS, CURRENT GUARANTORS, CURRENT SENIOR SECURED NOTES GUARANTORS,

CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS AND ORIGINAL FEBRUARY 2011 SECURED NOTES
GUARANTORS

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited
- 29 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.
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Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.
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Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.
- 33 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited
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Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.
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CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG
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SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.
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Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
- 38 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co. KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.
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CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.
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Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC
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Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.
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SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.
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Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.
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Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited
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Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
COPY OF SHAREHOLDERS LISTS

(GESELLSCHAFTERLISTEN)
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SCHEDULE 3
COPY OF SHAREHOLDERS�� RESOLUTION IN RESPECT OF PLEDGOR
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EXHIBIT 4.412

SIG COMBIBLOC SYSTEMS GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

SHARE PLEDGE AGREEMENT RELATING TO THE
SHARES IN SIG COMBIBLOC

ZERSPANUNGSTECHNIK GMBH
(Geschäftsanteilsverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Contents

Clause Page
1. Definitions and Language 9
2. Pledged Shares 15
3. Pledge 15
4. Scope of the Pledges 15
5. Purpose of the Pledges 16
6. Exercise of Membership Rights 17
7. Enforcement of the Pledges 17
8. Limitations on Enforcement 18
9. Approval and Confirmation 21
10. Undertakings of the Pledgor 21
11. Delegation 22
12. Indemnity 23
13. No Liability 23
14. Duration and Independence 23
15. Release of Pledge (Pfandfreigabe) 24
16. Partial Invalidity; Waiver 24
17. Amendments 25
18. Notices and their Language 25
19. Notification 27
20. Applicable Law, Jurisdiction 27
Schedule 1 Lists of Current Borrowers, Current Guarantors, Current Senior Secured Notes Guarantors, Current October 2010

Secured Notes Guarantors and Original February 2011 Secured Notes Guarantors 29
Part 1 List of Current Borrowers 29
Part 2 List of Current Guarantors 29
Part 3 List of Current Senior Secured Notes Guarantors 34
Part 4 List of Current October 2010 Secured Notes Guarantors 39
Part 5 List of Original February 2011 Secured Notes Guarantors 43
Schedule 2 Copy of Shareholders List (Gesellschafterliste) 48

- 1 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Deed Register No. 86 / 2011-G.

Recorded

in Frankfurt am Main on March 2, 2011

Before me, the undersigning Civil Law Notary in the district of the Higher Regional Court (Oberlandesgericht) of Frankfurt am Main

Dr. Olaf Gerber

with my official place of business in Frankfurt am Main

appeared today:

1. Dr. David Witzel, born 5 February 1975, whose business address is Taubenstraße 7-9, 60313 Frankfurt am Main, and who is personally
known to the notary.

2. Tsampikos Trigenis, born 2 January 1973, whose business address is Bockenheimer Landstraße 24, 60323 Frankfurt am Main, and who
identified himself by presenting his valid passport.

The person appearing to 1. declared to make the following declarations not in his own name but, excluding any personal liability, for and on
behalf of

a)
SIG Combibloc Systems GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany, having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 3935

presenting a. power of attorney dated February 28, 2011, a copy of which is attached to this deed;

b)

SIG Combibloc Zerspanungstechnik GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under
the laws of the Federal Republic of Germany having its corporate seat in Aachen, Germany and its business address at
Walkmiihlenstraße 4-10, 53074 Aachen, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Aachen under HRB 3814

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

c)

Closure Systems International S.V., a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the of The Netherlands, having its corporate seat (statutaire zetel) in Amsterdam, The
Netherlands and its registered address at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, which is registered under
registration number 34291082 with the Chamber of Commerce
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presenting a power of attorney dated January 25, 2011, a copy of which is attached to this deed,

d)

Closure Systems International Holdings (Germany) GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung)
organised under the laws of the Federal Republic of Germany having its corporate seat in Worms, Germany and its business address
at Mainzer Straße 185, 67547 Worms, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Mainz under HRB 41388

presenting a power of attorney undated, a copy of which is attached to this deed,

e)

Closure Systems International Deutschland GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised
under the laws of the Federal Republic of Germany having its corporate seat in Worms, Germany and its business address at Mainzer
Straße 185, 67547 Worms, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht)
of Mainz under HRB 10054

presenting a power of attorney dated March 1, 2011, a copy of which is attached to this deed,

f)
SIG Combibloc Group AG, a stock corporation (Aktiengesellschaft) organised under the laws of Switzerland, having its business
address at Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland, which is registered in the commercial register
(Handelsregister) of the Canton of Schaffhausen under the federal register number CH-290.3.004.149-2

presenting a power of attorney dated February 23, 2011, a copy of which is attached to this deed,

g)
SIG Combibloc Holding GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5751

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

h)
SIG Euro Holding AG & Co. KG aA, a limited liability company (Kommanditgesellschaft auf Aktien) organised under the laws of
the Federal Republic of Germany, having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5754

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

i) SIG Beverages Germany GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Waldshut-Tiengen, Germany and its business address at
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Weilheimer Straße 5, 79761 Waldshut-Tiegen, Germany, which is registered in the commercial register (Handelsregister) of the local
court (Amtsgericht) of Freiburg i. Br. under HRB 702482

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

j)

SIG International Services GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441
Linnich, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under
HRB 3925

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

k)

SIG Information Technology GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws
of the Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441
Linnich, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under
HRB 4050

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

l)
SIG Combibloc GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the Federal
Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441 Linnich,
Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5182

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

m)

SIG Vietnam Beteiligungs GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Waldshut-Tiengen, Germany and its business address at Weilheimer
Straße 5, 79761 Waldshut-Tiegen, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Freiburg i. Br. under HRB 621587

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

n)
Pactiv Deutschland Holdinggesellschaft mbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under
the laws of the Federal Republic of Germany, having its business address at Friedensallee 23-25, 22765 Hamburg, Germany, which is
registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Hamburg under HRB 71774
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presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

o)

Omni-Pac Ekco GmbH Verpackungsmittel, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under
the laws of the Federal Republic of Germany, having its corporate seat in Hamburg, Germany and its business address at
Friedensallee 23-25, 22765 Hamburg, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Hamburg under HRB 102663

presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

p)

Omni-Pac GmbH Verpackungsmittel, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws
of the Federal Republic of Germany, having its corporate seat in Elsfleth, Germany and its business address at Am Tidehafen 5,
26931 Elsfleth, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Oldenburg under HRB 201738

presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

q)

Pactiv Hamburg Holdings GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Hamburg, Germany and its business address at Friedensallee 25, 22765
Hamburg, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Hamburg
under HRB 106481

presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

r) Pactiv Corporation, a company organised under the laws of Delaware, with the corporate identity number 0624402 having its
business address at 1900 West Field Court, Lake Forest, IL 60045, USA

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

The person appearing to 2. declared to make the following declarations not in his own name but, excluding any personal liability, for and on
behalf of

The Bank of New York Mellon, having its business address at 1 Wall Street, New York, NY 10286, The United States of America,

presenting a power of attorney dated December 29, 2010, a copy of which is attached to this deed;
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Neither the Notary nor the proxies assume any liability as to the validity and/or the scope of the powers of attorney presented.

In the case a certified copy of the power/sub-power of attorney is attached to this deed, the original was presented to the notary and it is
herewith certified that the attached copies are true and correct copies of the original powers/sub-powers of attorney presented to me. In the
case only a simple copy is attached, originals shall be provided to the notary in due course. Certified copies thereof shall be sealed to the
present deed.

The Notary convinced himself that the persons appearing are in adequate command of the English language and declared that he is in
command of the English language as well.

The persons appearing stated that the parties represented by them requested that this instrument be recorded in the English language.

On being asked whether there had been any prior involvement by the Notary in terms of Section 3 para 1 no 7 of the German Notarisation Act
(Beurkundungsgesetz) the provisions of which had been explained by the Notary, the persons appearing said that there had been no such prior
involvement.

The deponents, acting as aforesaid, then requested the notary to notarise the

Share Pledge Agreements

attached to this deed as appendices 1 to 9 with its schedules. These Share Pledge Agreements with the exclusion of its table of contents forms
an integral part of this deed. The Notary advised the persons appearing:

��
that a pledge is a security instrument of strictly accessory nature (which means that it comes into legal existence only if, to the extent
that, and as long as, the underlying secured claims do in fact exist, and that the owners of the secured claims and the pledgees must be
identical);

��

that notwithstanding Section 16 para 3 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaft mit beschränkter
Haftung) there is no bona fide creation, acquisition nor ranking of a pledge of shares/interests (in the sense that the pledgees are
protected if the shares/interests purported to be pledged do not exist or have been previously encumbered for the benefit of a third
party); and

��
that the English original version of this Agreement will not be acceptable for enforcement but will have to be translated, by a certified
translator, into German for such purposes.

This deed with appendices 1 to 9 including their schedules 1 but excluding their table of contents was read aloud by the notary to the
deponents, was approved by the deponents and was signed by the deponents and the notary in their own hands as follows:

/s/ Dr. Olaf Gerber /s/ Dr. David Witzel /s/ Tsampikos Trigenis
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This SHARE PLEDGE AGREEMENT (the �Agreement�) is made on March 2, 2011

BETWEEN:

(1)
SIG Combibloc Systems GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany, having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the commercial
register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 3935 (the �Pledgor�);

(2)

SIG Combibloc Zerspanungstechnik GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the
laws of the Federal Republic of Germany having its corporate seat in Aachen, Germany and its business address at Walkmühlenstraße
4-10, 53074 Aachen, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Aachen
under HRB 3814 (the �Company); and

(3) The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America in its
capacity as collateral agent under the First Lien Intercreditor Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Schedule 1Part 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�),
certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which
may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in
Schedule 1Part 3 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New
York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016
in
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the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the � October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part 4 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010
Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral
agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Schedule 1Part 5 as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes
Guarantors�).

(E) The Pledgor has entered into the Existing Share Pledge Agreements (as defined below).

(F)

As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.

(G) The Pledgor has agreed to grant an additional pledge (subject to the pledges arising under the Existing Share Pledge Agreements (as
defined below)) over its Shares (as defined below) in the Company as security for the Pledgee�s claims against the
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Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(H)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 In this Agreement:

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor appointed
as administrative agent under the Credit Agreement.

�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds
Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became
party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.
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�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes
Documents and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes Indenture
and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Existing Share Pledge Agreements� means

a)
the share pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4 May 2010)
entered into between SIG Combibloc Systems GmbH as pledgor and The Bank of New York Mellon as Collateral Agent and as
pledgee and others as pledgees;

b) a confirmation and amendment agreement dated 4 May 2010 entered into between, inter alios, SIG Combibloc Systems GmbH as
pledgor and The Bank of New York Mellon as Collateral Agent and others (the �Confirmation and Amendment Agreement�); and

c) the share pledge agreement dated 16 November 2010 entered into between SIG Combibloc Systems GmbH as pledgor and The Bank
of New York Mellon as Collateral Agent and as pledgee.
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�Existing Shares� has the meaning given to such term in sub-Clause 2.1 hereof.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating
to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document that may be entered into
pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011 Secured
Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes
Indenture.

�Future Shares� means all additional shares in the capital of the Company (irrespective of their nominal value) which the Pledgor may
acquire in the future in the event of a share transfer, a share split, a share combination, an increase of the capital of the Company (including
by way of authorised capital (genehmigtes Kapital)) or otherwise.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and the
February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Notes Guarantors under the Credit Documents
and �Grantor� means any of them.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.
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�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters of
credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements,
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each Promissory Note, any agreement between a Grantor and a Cash Management Bank relating to Cash Management Services, each Local
Facility Agreement and any other document that may be entered into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local
Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank N.A.,
Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A., provided
in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but not
limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection with the
protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing any such
liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may accede
to the October 2010
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Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit
Documents.

�Pledge� means each pledge constituted under this Agreement.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011
Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture, the Senior Secured Notes Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.
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�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Shares� means the Existing Shares and the Future Shares.

1.2 In this Agreement any reference in this Agreement to a �Clause� or a �sub-Clause� shall, subject to any contrary indication, be construed
as a reference to a Clause or sub-Clause hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGED SHARES

2.1 The Company has a nominal share capital (Stammkapital) of EUR 256,000 (in words: Euro two hundred fifty-six thousand) which consists
of one share (the �Existing Shares�).

2.2
The Pledgor is the owner of the Existing Shares and is registered as such in the shareholders list (Gesellschafterliste) of the Company as
filed (aufgenommen) with the commercial register (Handelsregister), a copy of which is attached as Schedule 2 (Copy of Shareholders
List).

3. PLEDGE

3.1 The Pledgor hereby pledges to the Pledgee the Shares together with all ancillary rights and claims associated with the Shares as more
particularly specified in Clause 4 (the �Pledge�).

3.2 The Pledgee hereby accepts the Pledge.

3.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

4. SCOPE OF THE PLEDGES

4.1 The Pledge constituted by this Agreement includes:

(a) the present and future rights to receive:

(i) dividends attributable to the Shares, if any; and

(ii)
liquidation proceeds, redemption proceeds (Einziehungsentgelt), repaid capital in case of a capital decrease, any compensation in
case of termination (Kündigung) and/or withdrawal (Austritt) of a shareholder of the Company, the surplus in case of surrender
(Preisgabe), any
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repayment claim for any additional capital contributions (Nachschüsse) and all other pecuniary claims associated with the Shares;

(b) the right to subscribe for newly issued shares; and

(c)

all other rights and benefits attributable to the Shares capable of being pledged (verpfändbar) (including without limitation all present
and future pecuniary claims of the Pledgor against the Company arising under or in connection with any domination and/or profit
transfer agreement (Beherrschungs- und/oder Gewinnabführungsvertrag) or partial profit transfer agreement
(Teilgewinnabführungsvertrag) which may be entered into between the Pledgor and the Company).

4.2

Notwithstanding that the items set out in Clause 4.1 above are pledged hereunder, the Pledgor shall be entitled to receive and retain the
items set out in Clause 4.1 in respect of, and otherwise deal (in accordance with the agreements between the parties) with all items
described in Clause 4.1 hereof in respect of the Shares at all times other than any time the Pledgee is entitled to enforce the Pledge
constituted hereunder.

4.3 On the date and during the period in which the Pledgee is entitled, in accordance with Clause 7 (Enforcement of the Pledges) hereof, to
enforce the Pledge (or any part thereof):

(a) all dividends paid or payable and any other property received, receivable or otherwise distributed in respect of or in exchange for the
Shares;

(b)
all dividends or other distributions or payments paid or payable in respect of the Shares in connection with the partial or total
liquidation or dissolution of the Company or in connection with the reduction of the amount of the registered share capital of the
Company; and

(c) all cash paid, payable or otherwise distributed in respect of the principal of, or in redemption of, or in exchange for the Shares,

shall be forthwith delivered to the Pledgee and held as security for and on behalf of the Secured Parties. If such proceeds or property are
received by the Pledgor, they shall be received as trustee for the benefit of the Pledgee and shall be segregated from other property or
funds of the Pledgor and shall be forthwith delivered to the Pledgee as security in the form so received (with any necessary endorsement).

5. PURPOSE OF THE PLEDGES

The Pledge hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledge shall
also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1
sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.
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6. EXERCISE OF MEMBERSHIP RIGHTS

The membership rights, including the voting rights, attached to the Shares remain with the Pledgor. The Pledgor may exercise its
membership rights in any manner which does not adversely affect the validity and enforceability of the Pledge, the existence of all or part
of the Shares or cause an Event of Default to occur. The Pledgor undertakes, unless otherwise agreed between the parties, that no
resolutions will be passed which would, if passed, constitute a breach of its obligations under Clause 10 or any other obligation under this
Agreement.

7. ENFORCEMENT OF THE PLEDGES

7.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Pledgee may at any time thereafter avail itself of all rights and remedies that a
pledgee has against a pledgor under the laws of the Federal Republic of Germany.

7.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledge enforced in any manner allowed
under the laws of the Federal Republic of Germany, in particular have the Pledge sold (including at public auction).

7.3

The Pledgor hereby expressly agrees that 5 (five) business days� prior written notice to the Pledgor of the place and time of any such sale
shall be sufficient and the Pledgee shall not be obliged to deliver any further notices (including, but not limited to the notices set out under
Section 1234 of the German Civil Code) to the Pledgor prior to such sale. The sale may take place at any place in the Federal Republic of
Germany designated by the Pledgee.

7.4
If the Pledgee should seek to enforce the Pledge under sub-Clause 7.1, the Pledgor shall, at its own expense, render forthwith all necessary
assistance in order to facilitate the prompt sale of the Shares or any part thereof and/or the exercise by the Pledgee of any other right it
may have as Pledgee.

7.5
Whilst the requirements for enforcement under sub-Clause 7.1 are continuing, all subsequent dividend payments attributable to the Shares
and all payments based on similar ancillary rights attributed to the Shares may be applied by the Pledgee in satisfaction in whole or in part
of the Obligations or treated as additional collateral.

7.6

Even if the requirements for enforcement referred to under sub-Clause 7.1 above are met, the Pledgee shall not, whether as proxy or
otherwise, be entitled to exercise the voting rights attached to the Shares. However, the Pledgor shall, during the continuation of an event
which allows the Pledgee to enforce the Pledge, have the obligations and the Pledgee shall have the rights set forth in sub-Clause 10.6
below regardless of which resolutions are intended to be adopted.
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7.7

The Pledgee may, in its sole discretion, determine which of several security interests, if applicable, shall be used to satisfy the Obligations.
The Pledgor hereby expressly waives its right pursuant to Section 1230 sentence 2 of the German Civil Code to limit the realisation of the
Pledge and pledges over the shares or partnership interests in one or more other companies to such number of pledges as are necessary to
satisfy the Obligations and agrees further that the Pledgee may decide to enforce the Pledge over the shares in the Company individually
in separate proceedings or together with pledges over shares or partnership interests in one or more other companies at one single
proceeding (Gesamtverwertung).

7.8 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

7.9 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

7.10

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from the
Company or the Company�s affiliates or to assign any of these claims.

8. LIMITATIONS ON ENFORCEMENT

8.1 The Pledgee shall be entitled to apply proceeds of an enforcement of the Pledge towards satisfaction of the Obligations without limitation
in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself, the Company or by any of their subsidiaries;
and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor, the Company or any of their
subsidiaries, or for the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).
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8.2
Besides an application of proceeds from an enforcement of the Pledge towards satisfaction of the Obligations in respect of the Unlimited
Enforcement Amount pursuant to Clause 8.1 above, the Pledgee shall not be entitled to apply proceeds of an enforcement of the Pledge
towards satisfaction of the Obligations but shall return to the Pledgor proceeds of an enforcement of the Pledge if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the application of proceeds of an enforcement of the Pledge towards the Obligations would have the effect of (x) reducing the
Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of less than its stated share capital (Stammkapital) or, if the Net
Assets are already an amount of less than its stated share capital, of causing such amount to be further reduced and (y) would thereby
affect the assets required for the obligatory preservation of the Pledgor�s stated share capital (Stammkapital) according to section 30,
31 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter Haftung) provided that the
amount of the stated share capital to be taken into consideration shall be the amount registered in the commercial register at the date
hereof, and any increase of the stated share capital registered after the date of this Agreement shall only be taken into account if such
increase has been effected with the prior written consent of the Collateral Agent.

8.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section (3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.
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The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.

8.4 The limitations set out in Clause 8.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 8.2 above and (y) which amount of proceeds of an enforcement of the Pledge
attributable to the enforcement of such up-stream or cross-stream security cannot be applied towards satisfaction of the Obligations
but would have to be returned to the Pledgor as it would otherwise cause the Net Assets of the Pledgor to fall below its stated share
capital (taking into account the adjustments set out in Clause 8.3 above) and such confirmation is supported by evidence reasonably
satisfactory to the Collateral Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued
that no or a lesser amount would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 8.3 above, provided that the final sentence of Clause 8.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 8.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgee shall be entitled to apply the proceeds of an enforcement of the Pledge towards satisfaction of the
Obligations irrespective of the limitations set out in Clause 8.2 above.
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8.5

If the Pledgee disagrees with the Balance Sheet it shall be entitled to apply proceeds of an enforcement of the Pledge in satisfaction of the
Obligations up to an amount which, according to the Balance Sheet, can be applied in satisfaction of the Obligations in compliance with
the limitations set out in Clause 8.2 above. In relation to any additional amounts for which the Pledgor is liable under this Agreement, the
Pledgee shall be entitled to further pursue its claims (if any) and the Pledgor shall be entitled to prove that this amount is necessary for
maintaining its stated share capital (calculated as of the date the Pledgee has given notice that it intends to enforce the security created
under this Agreement).

8.6
No reduction of the amount enforceable or applicable towards satisfaction of the Obligations under this Clause 8 will prejudice the right
of the Pledgee to continue enforcing the Pledge (subject always to the operation of the limitations set out above at the time of such
enforcement) until full satisfaction to the claims secured.

9. APPROVAL AND CONFIRMATION

The Pledgor as the sole shareholder of the Company hereby approves the Pledge over the Shares and over any and all ancillary rights and
claims associated with the Shares (as more particularly specified in Clause 4) and pursuant to the articles of association of the Company
the Pledge is not subject to any approval of the Company.

10. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise agreed between the parties, during the term of this Agreement, the Pledgor undertakes to the Pledgee:

10.1 to promptly effect any contributions in cash (Bareinlage) or kind (Sacheinlage) to be made in respect of the Shares;

10.2

to inform the Pledgee promptly of any change made in the registered share capital of the Company, or any changes made to the articles of
association of the Company which would materially adversely affect the security interest of the Pledgee and in each such case to
promptly deliver to the Pledgee a copy of the updated shareholders list (Gesellschafterliste) and a copy of the amended articles of
association (Satzung) both as filed (aufgenommen) with the commercial register (Handelsregister);

10.3 to promptly notify the Pledgee, by notification in writing of the registration of an objection (Widerspruch) in relation to the Shares of the
Pledgor in the shareholders list (Gesellschafterliste) as filed (aufgenommen) with the commercial register (Handelsregister).

10.4
to promptly notify the Pledgee, by notification in writing, of any attachment (Pfändung) in respect of any of the Shares or any ancillary
rights set out in sub-Clause 4.1 such notice to be accompanied by any documents the Pledgee might need to defend itself against any
claim of a third party. In particular, the Pledgor shall promptly forward to the Pledgee a copy of the attachment order
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(Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents necessary for a defence against the
attachment;

10.5
in the event of any increase in the capital of the Company, not to allow, without the prior written consent of the Pledgee (such consent not
to be unreasonably withheld), any party other than himself to subscribe for any Future Shares, and not to defeat, impair or circumvent in
any way the rights of the Pledgee created hereunder;

10.6

to promptly inform the Pledgee, by notification in writing, of all matters concerning the Company of which the Pledgor is aware which
would materially adversely affect the security interest of the Pledgee. In particular, the Pledgor shall notify the Pledgee, by notification in
writing, forthwith of any shareholders� meeting at which a shareholders� resolution is intended to be adopted which would have a
materially adverse effect upon the Pledge. The Pledgor shall allow, following the occurrence and during the continuance of any of the
circumstances which permit the Pledgee to enforce the Pledge constituted hereunder in accordance with Clause 7, the Pledgee or, as the
case may be, its proxy or any other person designated by the Pledgee, to participate in all such shareholders� meetings of the Company as
attendants without power to vote. Subject to the provision contained in sub-Clause 14.1, the Pledgee�s right to attend a shareholders�
meeting shall lapse immediately upon complete satisfaction and discharge of the Obligations;

10.7
to refrain from any acts or omissions, subject to the performance of its rights and duties under the Existing Share Pledge Agreements, the
purpose or effect of which is or would be the dilution of the value of the Shares or the Shares ceasing to exist, unless permitted by the
Pledgee (acting reasonably);

10.8 not to amend the articles of association of the Company to the extent that such amendment would materially adversely affect the security
interest of the Pledgee created hereunder without the prior written consent of the Pledgee (such consent not to be unreasonably withheld);

10.9 insofar as additional declarations or actions are necessary for the creation of the Pledge in favour of the Pledgee and at the Pledgee�s
reasonable request, to make such declarations and undertake such actions at its own costs and expenses; and

10.10

for the avoidance of doubt, notification and consent requirements as set out in sub-Clauses 10.1 through 10.8 of this Agreement are
deemed to be satisfied if and to the extent such notification or consent has been delivered under the Existing Share Pledge Agreements
provided that such notification to the Pledgee or consent of the Pledgee makes reference to this Agreement and each Existing Share
Pledge Agreement.

11. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.
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12. INDEMNITY

The Pledgor shall reimburse the Pledgee (which, for purposes of this Clause 12, shall include its officers, directors, employees, agents and
counsel) upon request for all properly incurred, reasonable and documented out-of-pocket expenses incurred or made by it in connection
with the Credit Documents. Such expenses shall include the properly incurred, reasonable and documented compensation and expenses,
disbursements and advances of the Pledgee�s agents, counsel, accountants and experts. The Pledgor shall indemnify the Pledgee against
any and all loss, liability, claim, taxes, costs, damage or expense (including properly incurred, reasonable and documented attorneys� fees
and expenses) incurred by or in connection with the acceptance or administration of the Pledgee�s performance of its duties under this
Agreement and under German law, including the costs and expenses of enforcing this Agreement and defending itself against or
investigating any claim. The obligation to pay such amounts shall survive the payment in full or defeasance of the Obligations or the
removal or resignation of the Pledgee. The Pledgee shall notify Reynolds Group Holdings Limited of any claim for which it may seek
indemnity promptly upon obtaining actual knowledge thereof; provided that any failure so to notify Reynolds Group Holdings Limited
shall not relieve the Pledgor of its indemnity obligations hereunder. The Pledgor may defend itself against such claim and the Pledgee
shall provide reasonable cooperation in such defense. The Pledgee may have separate counsel and the Pledgor shall pay the properly
incurred, reasonable and documented fees and expenses of such counsel. The Pledgor need not reimburse any expense or indemnify
against any loss, liability or expense incurred by the Pledgee through the Pledgee�s own wilful misconduct (Vorsatz) or gross negligence
(grobe Fahrlässigkeit). No provision of this Agreement shall require the Pledgee to expend or risk its own funds or otherwise incur any
financial liability in the performance of any of its duties hereunder, or in the exercise of any of its rights or powers, if repayment of such
funds or adequate indemnity against such risk or liability is not assured to its satisfaction.

13. NO LIABILITY

Except as otherwise agreed between the parties to this Agreement, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

14. DURATION AND INDEPENDENCE

14.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
any Grantor under the Credit Documents has only temporarily discharged the Obligations.
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14.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

14.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Collateral Agent. None
of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

14.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

15. RELEASE OF PLEDGE (PFANDFREIGABE)

15.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät) cease to exist by operation of German mandatory law.

15.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

15.3
The parties acknowledge that the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will declare in writing
the release of the Pledge (Pfandfreigabe) to the Pledgor as soon as reasonably practicable in accordance with, and to the extent required
by, the Intercreditor Arrangements.

16. PARTIAL INVALIDITY; WAIVER

16.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
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evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

16.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

16.3
In particular, the Pledge shall not be affected and shall in any event extend to any and all shares in the Company even if the number or
nominal value of the Existing Shares or the aggregate share capital of the Company as stated in Clause 2 are inaccurate or deviate from
the actual facts.

17. AMENDMENTS

Changes and amendments to this Agreement including this Clause 17 shall be made in writing except where notarisation is required.

18. NOTICES AND THEIR LANGUAGE

18.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Combibloc Systems GmbH

Address: Rurstraße 58, 52441
Linnich, Germany,

Telephone: +49 2462 79 0

Fax: +49 2462 79 2519

Attention: Managing directors
(Geschäftsführung)
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for the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone. +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Pledgee: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

18.2
Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing by the parties, notices and other communications hereunder may also be delivered by e-mail to the e-mail
address of a representative of the applicable party to this Agreement provided from time to time by such party.

18.3 All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the

- 26 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


next business day thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five
business days after dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such
party as provided in this Clause 18 or in accordance with the latest unrevoked direction from such party given in accordance with this
Clause 18.

18.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

19. NOTIFICATION

19.1 The Pledgor and the Pledgee hereby give notice of this Agreement and the Pledge of the rights pursuant to Clause 3 and Clause 4 to the
Company.

19.2 The Company hereby acknowledges the notification pursuant to Clause 19.1 above.

20. APPLICABLE LAW, JURISDICTION

20.1 This Agreement is governed by the laws of the Federal Republic of Germany.

20.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

The Notary advised the persons appearing:

��
that a pledge is a security instrument of strictly accessory nature (which means that it comes into legal existence only if, to the extent that,
and as long as, the underlying secured claims do in fact exist, and that the owners of the secured claims and the pledgees must be identical);

��
that notwithstanding Section 16 para 3 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter
Haftung) there is no bona fide creation, acquisition nor ranking of a pledge of shares (in the sense that the pledgees are not protected if the
shares purported to be pledged do not exist or have been previously encumbered for the benefit of a third party); and

��
that the English original version of this Agreement will not be acceptable for enforcement but will have to be translated, by a certified
translator, into German for such purposes.
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The above Agreement including the Schedules was read aloud by the Notary to the persons appearing, approved by them and signed by the
persons appearing and by the Notary in their own hand as follows:
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SCHEDULE 1
LISTS OF CURRENT BORROWERS, CURRENT GUARANTORS, CURRENT SENIOR SECURED NOTES GUARANTORS,

CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS AND ORIGINAL FEBRUARY 2011 SECURED NOTES
GUARANTORS

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited
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Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.
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Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.
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Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.
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PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited
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Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.
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CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG
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SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.
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Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co. KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.
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CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.
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Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC
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Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.
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SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.
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Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.
- 45 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited
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Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
COPY OF SHAREHOLDERS LIST (GESELLSCHAFTERLISTE)
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EXHIBIT 4.413

SIG EURO HOLDING AG & CO. KGAA
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

SHARE PLEDGE AGREEMENT RELATING TO THE
SHARES IN SIG BEVERAGES GERMANY GMBH,

SIG INTERNATIONAL SERVICES GMBH, SIG
INFORMATION TECHNOLOGY GMBH, SIG
COMBIBLOC GMBH AND SIG COMBIBLOC

HOLDING GMBH

(Geschäftsanteilsverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Contents

Clause Page
1. Definitions and Language 10
2. Pledged Shares 16
3. Pledge 17
4. Scope of the Pledges 17
5. Purpose of the Pledges 18
6. Exercise of Membership Rights 18
7. Enforcement of the Pledges 18
8. Approval and Confirmation 20
9. Undertakings of the Pledgor 20
10. Delegation 22
11. Indemnity 22
12. No Liability 22
13. Duration and Independence 23
14. Release of Pledge (Pfandfreigabe) 23
15. Partial Invalidity; Waiver 24
16. Amendments 24
17. Notices and their Language 24
18. Notification 26
19. Applicable Law, Jurisdiction 27
Schedule 1 Lists of Current Borrowers, Current Guarantors, Current Senior Secured Notes Guarantors, Current October 2010

Secured Notes Guarantors and Original February 2011 Secured Notes Guarantors 28

Part 1 List of Current Borrowers 28
Part 2 List of Current Guarantors 28
Part 3 List of Current Senior Secured Notes Guarantors 33
Part 4 List of Current October 2010 Secured Notes Guarantors 38
Part 5 List of Original February 2011 Secured Notes Guarantors 43
Schedule 2 Copy of Shareholders Lists (Gesellschafterlisten) 48

- 1 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Deed Register No. 86 / 2011-G.

Recorded

in Frankfurt am Main on March 2, 2011

Before me, the undersigning Civil Law Notary in the district of the Higher Regional Court (Oberlandesgericht) of Frankfurt am Main

Dr. Olaf Gerber

with my official place of business in Frankfurt am Main

appeared today:

1. Dr. David Witzel, born 5 February 1975, whose business address is Taubenstraße 7-9, 60313 Frankfurt am Main, and who is personally
known to the notary.

2. Tsampikos Trigenis, born 2 January 1973, whose business address is Bockenheimer Landstraße 24, 60323 Frankfurt am Main, and who
identified himself by presenting his valid passport.

The person appearing to 1. declared to make the following declarations not in his own name but, excluding any personal liability, for and on
behalf of

a)
SIG Combibloc Systems GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany, having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 3935

presenting a. power of attorney dated February 28, 2011, a copy of which is attached to this deed;

b)

SIG Combibloc Zerspanungstechnik GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under
the laws of the Federal Republic of Germany having its corporate seat in Aachen, Germany and its business address at
Walkmiihlenstraße 4-10, 53074 Aachen, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Aachen under HRB 3814

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

c)

Closure Systems International S.V., a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the of The Netherlands, having its corporate seat (statutaire zetel) in Amsterdam, The
Netherlands and its registered address at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, which is registered under
registration number 34291082 with the Chamber of Commerce
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presenting a power of attorney dated January 25, 2011, a copy of which is attached to this deed,

d)

Closure Systems International Holdings (Germany) GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung)
organised under the laws of the Federal Republic of Germany having its corporate seat in Worms, Germany and its business address
at Mainzer Straße 185, 67547 Worms, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Mainz under HRB 41388

presenting a power of attorney undated, a copy of which is attached to this deed,

e)

Closure Systems International Deutschland GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised
under the laws of the Federal Republic of Germany having its corporate seat in Worms, Germany and its business address at Mainzer
Straße 185, 67547 Worms, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht)
of Mainz under HRB 10054

presenting a power of attorney dated March 1, 2011, a copy of which is attached to this deed,

f)
SIG Combibloc Group AG, a stock corporation (Aktiengesellschaft) organised under the laws of Switzerland, having its business
address at Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland, which is registered in the commercial register
(Handelsregister) of the Canton of Schaffhausen under the federal register number CH-290.3.004.149-2

presenting a power of attorney dated February 23, 2011, a copy of which is attached to this deed,

g)
SIG Combibloc Holding GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5751

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

h)
SIG Euro Holding AG & Co. KG aA, a limited liability company (Kommanditgesellschaft auf Aktien) organised under the laws of
the Federal Republic of Germany, having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5754

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

i) SIG Beverages Germany GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Waldshut-Tiengen, Germany and its business address at
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Weilheimer Straße 5, 79761 Waldshut-Tiegen, Germany, which is registered in the commercial register (Handelsregister) of the local
court (Amtsgericht) of Freiburg i. Br. under HRB 702482

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

j)

SIG International Services GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441
Linnich, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under
HRB 3925

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

k)

SIG Information Technology GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws
of the Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441
Linnich, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under
HRB 4050

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

l)
SIG Combibloc GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the Federal
Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441 Linnich,
Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5182

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

m)

SIG Vietnam Beteiligungs GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Waldshut-Tiengen, Germany and its business address at Weilheimer
Straße 5, 79761 Waldshut-Tiegen, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Freiburg i. Br. under HRB 621587

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

n)
Pactiv Deutschland Holdinggesellschaft mbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under
the laws of the Federal Republic of Germany, having its business address at Friedensallee 23-25, 22765 Hamburg, Germany, which is
registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Hamburg under HRB 71774
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presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

o)

Omni-Pac Ekco GmbH Verpackungsmittel, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under
the laws of the Federal Republic of Germany, having its corporate seat in Hamburg, Germany and its business address at
Friedensallee 23-25, 22765 Hamburg, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Hamburg under HRB 102663

presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

p)

Omni-Pac GmbH Verpackungsmittel, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws
of the Federal Republic of Germany, having its corporate seat in Elsfleth, Germany and its business address at Am Tidehafen 5,
26931 Elsfleth, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Oldenburg under HRB 201738

presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

q)

Pactiv Hamburg Holdings GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Hamburg, Germany and its business address at Friedensallee 25, 22765
Hamburg, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Hamburg
under HRB 106481

presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

r) Pactiv Corporation, a company organised under the laws of Delaware, with the corporate identity number 0624402 having its
business address at 1900 West Field Court, Lake Forest, IL 60045, USA

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

The person appearing to 2. declared to make the following declarations not in his own name but, excluding any personal liability, for and on
behalf of

The Bank of New York Mellon, having its business address at 1 Wall Street, New York, NY 10286, The United States of America,

presenting a power of attorney dated December 29, 2010, a copy of which is attached to this deed;
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Neither the Notary nor the proxies assume any liability as to the validity and/or the scope of the powers of attorney presented.

In the case a certified copy of the power/sub-power of attorney is attached to this deed, the original was presented to the notary and it is
herewith certified that the attached copies are true and correct copies of the original powers/sub-powers of attorney presented to me. In the
case only a simple copy is attached, originals shall be provided to the notary in due course. Certified copies thereof shall be sealed to the
present deed.

The Notary convinced himself that the persons appearing are in adequate command of the English language and declared that he is in
command of the English language as well.

The persons appearing stated that the parties represented by them requested that this instrument be recorded in the English language.

On being asked whether there had been any prior involvement by the Notary in terms of Section 3 para 1 no 7 of the German Notarisation Act
(Beurkundungsgesetz) the provisions of which had been explained by the Notary, the persons appearing said that there had been no such prior
involvement.

The deponents, acting as aforesaid, then requested the notary to notarise the

Share Pledge Agreements

attached to this deed as appendices 1 to 9 with its schedules. These Share Pledge Agreements with the exclusion of its table of contents forms
an integral part of this deed.

The Notary advised the persons appearing:

��
that a pledge is a security instrument of strictly accessory nature (which means that it comes into legal existence only if, to the extent
that, and as long as, the underlying secured claims do in fact exist, and that the owners of the secured claims and the pledgees must be
identical);

��

that notwithstanding Section 16 para 3 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaft mit beschränkter
Haftung) there is no bona fide creation, acquisition nor ranking of a pledge of shares/interests (in the sense that the pledgees are
protected if the shares/interests purported to be pledged do not exist or have been previously encumbered for the benefit of a third
party); and

��
that the English original version of this Agreement will not be acceptable for enforcement but will have to be translated, by a certified
translator, into German for such purposes.

This deed with appendices 1 to 9 including their schedules 1 but excluding their table of contents was read aloud by the notary to the
deponents, was approved by the deponents and was signed by the deponents and the notary in their own hands as follows:

/s/ Dr. Olaf Gerber /s/ Dr. David Witzel /s/ Tsampikos Trigenis
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This SHARE PLEDGE AGREEMENT (the �Agreement�) is made on March 2, 2011

BETWEEN:

(1)
SIG Euro Holding AG & Co. KG aA, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany, having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5754 (the �Pledgor�);

(2)

SIG Beverages Germany GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany having its corporate seat in Waldshut-Tiengen, Germany and its business address at Weilheimer Straße 5,
79761 Waldshut-Tiegen, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Freiburg i. Br. under HRB 702482 (the �Company 1�);

(3)

SIG International Services GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441 Linnich,
Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 3925 (the
�Company 2�);

(4)

SIG Information Technology GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441 Linnich,
Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 4050 (the
�Company 3�);

(5)

SIG Combibloc Holding GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 59, 52441 Linnich,
Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5751 (the
�Company 4�);

(6)

SIG Combibloc GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the Federal
Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441 Linnich, Germany,
which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5182 (the
�Company 5� and together with Company 1, Company 2, Company 3 and Company 4 the �Companies�); and
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(7) The Bank of New York Mellon, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of America, in its
capacity as collateral agent under the First Lien Intercreditor Agreement (as defined below) (the ��Collateral Agent � or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�),
certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which
may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�)
to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate
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principal amount of USD 1,500,000,000 in escrow (the � October 2010 Secured Notes�). In connection with the release from escrow of
the proceeds of the October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into
the Issuers, with each of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations
of the applicable Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain
affiliates of the Issuers listed in Schedule 1Part 4have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current
October 2010 Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral
agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Schedule 1Part 5as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes
Guarantors�).

(E) The Pledgor has entered into the Existing Share Pledge Agreements (as defined below).

(F)

As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.

(G)
The Pledgor has agreed to grant an additional pledge (subject to the pledges arising under the Existing Share Pledge Agreements (as
defined below)) over its Shares (as defined below) in the Companies as security for the Pledgee�s respective claims against the Grantors
(as defined below) (or any of them) in respect of the Obligations (as defined below).

(H)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).
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NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 In this Agreement:

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds
Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became
party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.
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�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes
Documents and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes
Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Existing Share Pledge Agreements� means

a)
the share pledge agreement dated 5 November 2009 (as amended by a confirmation and amendment agreement dated 4 May 2010)
entered into between SIG Euro Holding AG & Co. KGaA as pledgor and The Bank of New York Mellon as Collateral Agent and as
pledgee and others as pledgees;

b)
a confirmation and amendment agreement dated 4 May 2010 entered into between, inter alios, SIG Euro Holding AG & Co. KG aA
as pledgor and The Bank of New York Mellon as Collateral Agent and others (the �Confirmation and Amendment Agreement�);
and

c) the share pledge agreement dated 16 November 2010 entered into between SIG Euro Holding AG & Co. KGaA as pledgor and The
Bank of New York Mellon as Collateral Agent and as pledgee.

�Existing Shares� has the meaning given to such term in sub-Clause 2.1 hereof.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document
relating to the February 2011 Secured Notes and/or the February
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2011 Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011
Secured Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes
Indenture.

�Future Shares� means all additional shares in the capital of the Companies (irrespective of their nominal value) which the Pledgor may
acquire in the future in the event of a share transfer, a share split, a share combination, an increase of the capital of any of the Companies
(including by way of authorised capital (genehmigtes Kapital)) or otherwise.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and
the February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Notes Guarantors under the Credit Documents
and �Grantor� means any of them.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the
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Administrative Agent, one or more Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to
which one or more Incremental Term Lenders make available Incremental Term Loan Commitments and/or one or more Incremental
Revolving Credit Lenders make available Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management
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Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered into pursuant to
any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or
tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the
foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010
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Secured Notes Guarantors and any entity which may accede to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� means each pledge constituted under this Agreement.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011
Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture, the Senior Secured Notes Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.
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�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Shares� means the Existing Shares and the Future Shares.

1.2 In this Agreement any reference in this Agreement to a �Clause� or a �sub-Clause� shall, subject to any contrary indication, be construed
as a reference to a Clause or sub-Clause hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGED SHARES

2.1 The Company 1 has a nominal share capital (Stammkapital) of EUR 50,000 (in words: Euro fifty thousand) which consists of one share
(the �Existing Shares 1�).

The Company 2 has a nominal share capital (Stammkapital) of EUR 1,000,000 (in words: Euro one million) which consists of one share
(the �Existing Shares 2�).

The Company 3 has a nominal share capital (Stammkapital) of EUR 5,000,000 (in words: Euro five million) which is divided into two
shares, one share in the nominal amount (Nennbetrag) of EUR 100,000 (in words: Euro one hundred thousand) and one share in the
nominal amount (Nennbetrag) of EUR 400,000 (in words: Euro four hundred thousand) (the �Existing Shares 2�).

The Company 4 has a nominal share capital (Stammkapital) of EUR 5,200,000 (in words: Euro five million two hundred thousand) which
is divided into two shares. The Pledgor is the owner of one share in Company 4 with a nominal amount (Nennbetrag) of EUR 4,939,480
(in words: Euro four million nine hundred thirty-nine thousand four hundred eighty) carrying the serial number (laufende Nummer) 1 (the
�Existing Shares 4�)

The Company 5 has a nominal share capital (Stammkapital) of EUR 30,700,000 (in words: Euro thirty million seven hundred thousand)
which is divided into three shares. The Pledgor is the owner of one share in Company 5 with a nominal amount (Nennbetrag) of EUR
307,000 (in words: Euro three hundred seven thousand) (the �Existing Shares 5� and together with the Existing Shares 1, the Existing
Shares 2, the Existing Shares 3 and the Existing Shares 4 the �Existing Shares�).
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2.2
The Pledgor is the owner of the Existing Shares and is registered as such in the relevant shareholders list (Gesellschafterliste) of the
Companies as filed (aufgenommen) with the commercial register (Handelsregister), a copy of which is attached as Schedule 2 (Copy of
Shareholders Lists).

3. PLEDGE

3.1 The Pledgor hereby pledges to the Pledgee the Shares together with all ancillary rights and claims associated with the Shares as more
particularly specified in Clause 4 (the �Pledges�).

3.2 The Pledgee hereby accepts the Pledges.

3.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

4. SCOPE OF THE PLEDGES

4.1 The Pledges constituted by this Agreement include:

(a) the present and future rights to receive:

(i) dividends attributable to the Shares, if any; and

(ii)

liquidation proceeds, redemption proceeds (Einziehungsentgelt), repaid capital in case of a capital decrease, any compensation in
case of termination (Kündigung) and/or withdrawal (Austritt) of a shareholder of the Companies, the surplus in case of surrender
(Preisgabe), any repayment claim for any additional capital contributions (Nachschüsse) and all other pecuniary claims
associated with the Shares;

(b) the right to subscribe for newly issued shares; and

(c)

all other rights and benefits attributable to the Shares capable of being pledged (verpfändbar) (including without limitation all present
and future pecuniary claims of the Pledgor against any of the Companies arising under or in connection with any domination and/or
profit transfer agreement (Beherrschungs- und/oder Gewinnabführungsvertrag) or partial profit transfer agreement
(Teilgewinnabführungsvertrag) which may be entered into between the Pledgor and any of the Companies).

4.2

Notwithstanding that the items set out in Clause 4.1 above are pledged hereunder, the Pledgor shall be entitled to receive and retain the
items set out in Clause 4.1 in respect of, and otherwise deal (in accordance with the agreements between the parties) with all items
described in Clause 4.1 hereof in respect of the Shares at all times other than any time the Pledgee is entitled to enforce the Pledges
constituted hereunder.
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4.3 On the date and during the period in which the Pledgee is entitled, in accordance with Clause 7 (Enforcement of the Pledges) hereof, to
enforce the Pledges (or any part thereof):

(a) all dividends paid or payable and any other property received, receivable or otherwise distributed in respect of or in exchange for the
Shares;

(b)
all dividends or other distributions or payments paid or payable in respect of the Shares in connection with the partial or total
liquidation or dissolution of any the Companies or in connection with the reduction of the amount of the registered share capital of
any of the Companies; and

(c) all cash paid, payable or otherwise distributed in respect of the principal of, or in redemption of, or in exchange for the Shares,

shall be forthwith delivered to the Pledgee and held as security for and on behalf of the Secured Parties. If such proceeds or property are
received by the Pledgor, they shall be received as trustee for the benefit of the Pledgee and shall be segregated from other property or
funds of the Pledgor and shall be forthwith delivered to the Pledgee as security in the form so received (with any necessary endorsement).

5. PURPOSE OF THE PLEDGES

The Pledges hereunder are constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledges
shall also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para
1 sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

6. EXERCISE OF MEMBERSHIP RIGHTS

The membership rights, including the voting rights, attached to the Shares remain with the Pledgor. The Pledgor may exercise its
membership rights in any manner which does not adversely affect the validity and enforceability of the Pledges, the existence of all or part
of the Shares or cause an Event of Default to occur. The Pledgor undertakes, unless otherwise agreed between the parties, that no
resolutions will be passed which would, if passed, constitute a breach of its obligations under Clause 0 or any other obligation under this
Agreement.

7. ENFORCEMENT OF THE PLEDGES

7.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of any of the Pledges are met (Pfandreife), in particular, if any of the Obligations has
become due and payable, then in order to enforce the Pledges (or any of them), the Pledgee may at any time thereafter avail itself of all
rights and
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remedies that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

7.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledges enforced in any manner allowed
under the laws of the Federal Republic of Germany, in particular have the Pledges sold (including at public auction).

7.3

The Pledgor hereby expressly agrees that 5 (five) business days� prior written notice to the Pledgor of the place and time of any such sale
shall be sufficient and the Pledgee shall not be obliged to deliver any further notices (including, but not limited to the notices set out under
Section 1234 of the German Civil Code) to the Pledgor prior to such sale. The sale may take place at any place in the Federal Republic of
Germany designated by the Pledgee.

7.4
If the Pledgee should seek to enforce the Pledges under sub-Clause 7.1, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt sale of the Shares or any part thereof and/or the exercise by the Pledgee of any other
right it may have as Pledgee.

7.5
Whilst the requirements for enforcement under sub-Clause 7.1 are continuing, all subsequent dividend payments attributable to the Shares
and all payments based on similar ancillary rights attributed to the Shares may be applied by the Pledgee in satisfaction in whole or in part
of the Obligations or treated as additional collateral.

7.6

Even if the requirements for enforcement referred to under sub-Clause 7.1 above are met, the Pledgee shall not, whether as proxy or
otherwise, be entitled to exercise the voting rights attached to the Shares. However, the Pledgor shall, during the continuation of an event
which allows the Pledgee to enforce the Pledges, have the obligations and the Pledgee shall have the rights set forth in sub-Clause 9.6
below regardless of which resolutions are intended to be adopted.

7.7

The Pledgee may, in its sole discretion, determine which of several security interests, if applicable, shall be used to satisfy the Obligations.
The Pledgor hereby expressly waives its right pursuant to Section 1230 sentence 2 of the German Civil Code to limit the realisation of the
Pledges and pledges over the shares or partnership interests in one or more other companies to such number of pledges as are necessary to
satisfy the Obligations and agrees further that the Pledgee may decide to enforce the Pledge over the shares in the Companies individually
in separate proceedings or together with pledges over shares or partnership interests in one or more other companies at one single
proceeding (Gesamtverwertung).
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7.8 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

7.9 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden
des Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

7.10

If the Pledges are enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German
Civil Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the
Pledgee shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of
the Pledges and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from any
of the Companies or any of the Companies� affiliates or to assign any of these claims.

8. APPROVAL AND CONFIRMATION

The Pledgor as the sole shareholder of the Companies other than Company 4 and Company 5 hereby approves the Pledges over the
Shares in Company 1, Company 2 and Company 3 and over any and all ancillary rights and claims associated with the Shares (as more
particularly specified in Clause 4). Pursuant to the articles of association of each of Companies the Pledges are not subject to any
approval of the relevant Company.

9. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise agreed between the parties, during the term of this Agreement, the Pledgor undertakes to the Pledgee:

9.1 to promptly effect any contributions in cash (Bareinlage) or kind (Sacheinlage) to be made in respect of the Shares;

9.2

to inform the Pledgee promptly of any change made in the registered share capital of any of the Companies, or any changes made to the
articles of association of any of the Companies which would materially adversely affect the security interest of the Pledgee and in each
such case to promptly deliver to the Pledgee a copy of the updated shareholders list (Gesellschafterliste) and a copy of the amended
articles of association (Satzung) both as filed (aufgenommen) with the commercial register (Handelsregister);

9.3 to promptly notify the Pledgee, by notification in writing of the registration of an objection (Widerspruch) in relation to the Shares of the
Pledgor in the shareholders list (Gesellschafterliste) as filed (aufgenommen) with the commercial register (Handelsregister).
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9.4

to promptly notify the Pledgee, by notification in writing of any attachment (Pfändung) in respect of any of the Shares or any ancillary
rights set out in sub-Clause 4.1 such notice to be accompanied by any documents the Pledgee might need to defend itself against any
claim of a third party. In particular, the Pledgor shall promptly forward to the Pledgee a copy of the attachment order
(Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents necessary for a defence against the
attachment;

9.5
in the event of any increase in the capital of any of the Companies, not to allow, without the prior written consent of the Pledgee (such
consent not to be unreasonably withheld), any party other than himself to subscribe for any Future Shares, and not to defeat, impair or
circumvent in any way the rights of the Pledgee created hereunder;

9.6

to promptly inform the Pledgee, by notification in writing, of all matters concerning of any of the Companies of which the Pledgor is
aware which would materially adversely affect the security interest of the Pledgee. In particular, the Pledgor shall notify the Pledgee, by
notification in writing, forthwith of any shareholders� meeting at which a shareholders� resolution is intended to be adopted which would
have a materially adverse effect upon any of the Pledges. The Pledgor shall allow, following the occurrence and during the continuance
of any of the circumstances which permit the Pledgee to enforce the Pledges constituted hereunder in accordance with Clause 7, the
Pledgee or, as the case may be, its proxy or any other person designated by the Pledgee, to participate in all such shareholders� meetings
of any of the Companies as attendants without power to vote. Subject to the provision contained in sub-Clause 13.1, the Pledgee�s right
to attend a shareholders� meeting shall lapse immediately upon complete satisfaction and discharge of the Obligations;

9.7
to refrain from any acts or omissions, subject to the performance of its rights and duties under the Existing Share Pledge Agreements, the
purpose or effect of which is or would be the dilution of the value of the Shares or the Shares ceasing to exist, unless permitted by the
Pledgee (acting reasonably);

9.8
not to amend the articles of association of any of the Companies to the extent that such amendment would materially adversely affect the
security interest of the Pledgee created hereunder without the prior written consent of the Pledgee (such consent not to be unreasonably
withheld);

9.9 insofar as additional declarations or actions are necessary for the creation of the Pledges (or any of them) in favour of the Pledgee and at
the Pledgee�s reasonable request, to make such declarations and undertake such actions at its own costs and expenses; and

9.10 for the avoidance of doubt, notification and consent requirements as set out in sub-Clauses 9.1 through 9.8 of this Agreement are deemed
to be satisfied if and to the extent such notification or consent has been delivered under the Existing Share Pledge
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Agreements provided that such notification to the Pledgee or consent of the Pledgee makes reference to this Agreement and each Existing
Share Pledge Agreement.

10. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

11. INDEMNITY

The Pledgor shall reimburse the Pledgee (which, for purposes of this Clause 11, shall include its officers, directors, employees, agents and
counsel) upon request for all properly incurred, reasonable and documented out-of-pocket expenses incurred or made by it in connection
with the Credit Documents. Such expenses shall include the properly incurred, reasonable and documented compensation and expenses,
disbursements and advances of the Pledgee�s agents, counsel, accountants and experts. The Pledgor shall indemnify the Pledgee against
any and all loss, liability, claim, taxes, costs, damage or expense (including properly incurred, reasonable and documented attorneys� fees
and expenses) incurred by or in connection with the acceptance or administration of the Pledgee�s performance of its duties under this
Agreement and under German law, including the costs and expenses of enforcing this Agreement and defending itself against or
investigating any claim. The obligation to pay such amounts shall survive the payment in full or defeasance of the Obligations or the
removal or resignation of the Pledgee. The Pledgee shall notify Reynolds Group Holdings Limited of any claim for which it may seek
indemnity promptly upon obtaining actual knowledge thereof; provided that any failure so to notify Reynolds Group Holdings Limited
shall not relieve the Pledgor of its indemnity obligations hereunder. The Pledgor may defend itself against such claim and the Pledgee
shall provide reasonable cooperation in such defense. The Pledgee may have separate counsel and the Pledgor shall pay the properly
incurred, reasonable and documented fees and expenses of such counsel. The Pledgor need not reimburse any expense or indemnify
against any loss, liability or expense incurred by the Pledgee through the Pledgee�s own wilful misconduct (Vorsatz) or gross negligence
(grobe Fahrlässigkeit). No provision of this Agreement shall require the Pledgee to expend or risk its own funds or otherwise incur any
financial liability in the performance of any of its duties hereunder, or in the exercise of any of its rights or powers, if repayment of such
funds or adequate indemnity against such risk or liability is not assured to its satisfaction.

12. NO LIABILITY

Except as otherwise agreed between the parties to this Agreement, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a)
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taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights subject to the security
interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct (Vorsatz) or gross
negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or realisation of all or
any part of the security interest created hereunder.

13. DURATION AND INDEPENDENCE

13.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledges shall not cease to exist, if
any Grantor under the Credit Documents has only temporarily discharged the Obligations.

13.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

13.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Collateral Agent. None
of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

13.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

14. RELEASE OF PLEDGE (PFANDFREIGABE)

14.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable declare in writing the release of the Pledges (Pfandfreigabe) to the
Pledgor as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations
the Pledges, due to their accessory nature (Akzessorietät) cease to exist by operation of German mandatory law.

14.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.
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14.3
The parties acknowledge that the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will declare in writing
the release of the Pledges (Pfandfreigabe) to the Pledgor as soon as reasonably practicable in accordance with, and to the extent required
by, the Intercreditor Arrangements.

15. PARTIAL INVALIDITY; WAIVER

15.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

15.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15.3
In particular, the Pledges shall not be affected and shall in any event extend to any and all shares in each of the Companies even if the
number or nominal value of the Existing Shares or the aggregate share capital of any of the Companies as stated in Clause 2 are
inaccurate or deviate from the actual facts.

16. AMENDMENTS

Changes and amendments to this Agreement including this Clause 16 shall be made in writing except where notarisation is required.

17. NOTICES AND THEIR LANGUAGE

17.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:
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For the Pledgor: SIG Euro Holding AG & Co. KG aA

Address: Rurstraße 58, 52441
Linnich, Germany

Telephone: +49 [��]

Fax: +49 [��]1

Attention: Managing Directors
(Geschäftsführung)

for the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

1 To be updated due to transfer of business seat
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For the Pledgee: The Bank of New
York Mellon
Address: 101 Barclay Street, 4E

New York, N.Y. 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International
Corporate Trust

17.2
Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing by the parties, notices and other communications hereunder may also be delivered by e-mail to the e-mail
address of a representative of the applicable party to this Agreement provided from time to time by such party.

17.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 17 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 17.

17.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

18. NOTIFICATION

18.1 The Pledgor and the Pledgee hereby give notice of this Agreement and the Pledges of the rights pursuant to Clause 3 and Clause 4 to the
Company.
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18.2 The Company hereby acknowledges the notification pursuant to Clause 18.1 above.

19. APPLICABLE LAW, JURISDICTION

19.1 This Agreement is governed by the laws of the Federal Republic of Germany.

19.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

The Notary advised the persons appearing:

��
that a pledge is a security instrument of strictly accessory nature (which means that it comes into legal existence only if, to the extent that,
and as long as, the underlying secured claims do in fact exist, and that the owners of the secured claims and the pledgees must be
identical);

��
that notwithstanding Section 16 para 3 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter
Haftung) there is no bona fide creation, acquisition nor ranking of a pledge of shares (in the sense that the pledgees are not protected if the
shares purported to be pledged do not exist or have been previously encumbered for the benefit of a third party); and

��
that the English original version of this Agreement will not be acceptable for enforcement but will have to be translated, by a certified
translator, into German for such purposes.

The above Agreement including the Schedules was read aloud by the Notary to the persons appearing, approved by them and signed by the
persons appearing and by the Notary in their own hand as follows:
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SCHEDULE 1
LISTS OF CURRENT BORROWERS, CURRENT GUARANTORS,

CURRENT SENIOR SECURED NOTES GUARANTORS, CURRENT
OCTOBER 2010 SECURED NOTES GUARANTORS AND ORIGINAL

FEBRUARY 2011 SECURED NOTES GUARANTORS

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda
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CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH
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Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.
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Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.
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Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC
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Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda
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Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH
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Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.
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Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.
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Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.
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Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co. KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda
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CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH
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Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.
- 40 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.
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Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.
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Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited
- 43 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.
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Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.
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Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited
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Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
COPY OF SHAREHOLDERS LISTS (GESELLSCHAFTERLISTEN)
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EXHIBIT 4.414

SIG EURO HOLDING AG & CO. KGAA, SIG COMBIBLOC SYSTEMS GMBH, SIG COMBIBLOC HOLDING GMBH, SIG
COMBIBLOC GMBH, SIG BEVERAGES GERMANY GMBH, SIG COMBIBLOC ZERSPANUNGSTECHNIK GMBH, SIG

INTERNATIONAL SERVICES GMBH, SIG INFORMATION TECHNOLOGY GMBH, SIG VIETNAM BETEILIGUNGS GMBH,
CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (GERMANY) GMBH, CLOSURE SYSTEMS INTERNATIONAL

DEUTSCHLAND GMBH

and

SIG TECHNOLOGY AG

as Security Grantors

and

THE BANK OF NEW YORK MELLON

as Collateral Agent

CONFIRMATION AND AMENDMENT AGREEMENT

(Bestätigungs- und Änderungsvertrag)
relating to certain security agreements entered in connection with a multi-currency term and revolving credit agreement dated 5

November 2009, a senior secured notes indenture in respect of senior secured notes due 2016 in the aggregate principal amount of USD
1,125,000,000 dated 5 November 2009, a senior secured notes indenture in respect of secured notes due 2019 in the aggregate principal

amount of USD 1,500,000,000 dated 15 October 2010 and a senior secured notes indenture in respect of senior secured notes due 2021 in the
aggregate principal amount of USD 1,000,000,000 dated 1 February 2011

this document) in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian
addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Credit Document to an
Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified
copies thereof and written and signed references to it outside of Austria and avoid printing out any email communication which refers
to any Credit Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an
Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Credit
Document to an Austrian addressee.
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This CONFIRMATION AND AMENDMENT AGREEMENT (the �Agreement�) is made on 2 March 2011

BETWEEN:

(1) SIG EURO HOLDING AG & CO. KGAA, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Düren under HRB 5754;

(2) SIG COMBIBLOC SYSTEMS GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Düren under HRB 3935;

(3) SIG COMBIBLOC HOLDING GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Düren under HRB 5751;

(4) SIG COMBIBLOC GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under
HRB 5182;

(5) SIG BEVERAGES GERMANY GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Freiburg i. Br. under HRB 702482;

(6) SIG COMBIBLOC ZERSPANUNGSTECHNIK GMBH, registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Aachen under HRB 3814;

(7) SIG INTERNATIONAL SERVICES GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht)
of Düren under HRB 3925;

(8) SIG INFORMATION TECHNOLOGY GMBH, registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Düren under HRB 4050;

(9) SIG VIETNAM BETEILIGUNGS GMBH, registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Freiburg i.Br. under HRB 621587;

(10) CLOSURE SYSTEMS INTERNATIONAL HOLDINGS (GERMANY) GMBH, registered in the commercial register
(Handelsregister) of the local court (Amtsgericht) of Mainz under HRB 41388;

(11) CLOSURE SYSTEMS INTERNATIONAL DEUTSCHLAND GMBH, registered in the commercial register (Handelsregister) of the
local court (Amtsgericht) of Mainz under HRB 10054;

(12) SIG TECHNOLOGY AG, registered in the Commercial Register of the Canton of Schaffhausen with the federal register number
CH-160.3.002.649-1; and
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(13)
THE BANK OF NEW YORK MELLON, having its business address at 1 Wall Street, New York, N.Y. 10286, The United States of
America in its capacity as collateral agent for the Secured Parties (as defined below) under the First Lien Intercreditor Agreement (as
defined below) (the �Collateral Agent�).

(the companies named in (1) to (12) are hereinafter referred to as the �Security Grantors� and each of them a �Security Grantor�)

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1, by the Amendment No. 2 and Incremental Term Loan Assumption Agreement and by the Amendment No. 3 and Incremental Term
Loan Assumption Agreement) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current borrowers (the �Current
Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current Guarantors�), Credit Suisse AG,
Cayman Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Original Credit
Agreement�), certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other
entities which may accede to the Original Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent, collateral agent and registrar, (as amended, varied, novated,
supplemented, superseded or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured
notes due 2016 in the aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in
the aggregate principal amount of EUR 450,000,000 (the �Euro Secured Notes� and together with the US Secured Notes the �Senior
Secured Notes�) to certain noteholders.

(C)
Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New
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York Mellon as collateral agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes
due 2019 in the aggregate principal amount of USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with
the release from escrow of the proceeds of the October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers
were merged with and into the Issuers, with each of the Issuers surviving the applicable mergers or other transfers and assuming by
operation of law the obligations of the applicable Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the
October 2010 Secured Notes. Certain affiliates of the Issuers listed in Part 4 of Schedule 1 have acceded to the October 2010 Secured
Notes Indenture as guarantors (the �Current October 2010 Secured Notes Guarantors�.

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral
Agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �New Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate principal
amount of USD 1,000,000,000 (the �New Secured Notes�) which are guaranteed by certain affiliates of the Issuers listed in Part 5 of
Schedule 1 as original new secured notes guarantors (the �Original New Secured Notes Guarantors�).

(E) Pursuant to the Original Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes Indenture and the New
Secured Notes Indenture the Security Grantors have entered into the Security Agreements (as defined below).

(F)

Pursuant to an amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Original Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Original Credit Agreement has been amended and restated (the �Amended Credit Agreement�) to, inter
alia, include new incremental term facilities (the �Amendments�).

(G)

It has been agreed in the Security Agreements (as defined below) that any reference in such Security Agreement (as defined below) to the
�Credit Agreement� is a reference to the Original Credit Agreement as amended, varied, novated, restated, supplemented, superseded or
extended from time to time, including pursuant to the Amendment No. 4 and Incremental Term Loan Assumption Agreement, and that
any reference to the Senior Secured Notes
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Documents is a reference to the Senior Secured Notes Documents as amended, varied, novated, restated, supplemented, superseded or
extended from time to time, including the New Secured Notes Indenture. Each Security Grantor has agreed to enter into this Agreement
and to confirm as a matter of utmost precaution (höchst vorsorglich) the security created pursuant to the Security Agreements (as defined
below) in order to ensure that the Security Agreements continue to secure the Obligations (as defined in the Security Agreements) and
extend to all Obligations (as defined in the Amended Security Agreements) of the Grantors (as defined in the Amended Security
Agreements) under or in connection with the Amendment No. 4 and Incremental Term Loan Assumption Agreement and the Amended
Credit Agreement.

(H)

Attached as Schedule 2 is the consolidated conformed copy of the global assignment agreement dated 5 November 2009 (as amended by
the confirmation and amendment agreements dated 4 May 2010, 16 November 2010 and 2 March 2011) and entered into between SIG
Vietnam Beteiligungs GmbH as assignor and The Bank of New York Mellon as Collateral Agent. Schedule 2 is attached for clarification
purposes and shall be considered as specimen for the other Amended Security Agreements (as defined below) except for the Swiss IP
Assignment Agreement (as defined below). For the avoidance of doubt, the Swiss IP Assignment Agreement shall exclusively be
amended by the terms of this Confirmation and Amendment Agreement without giving effect to Schedule 2, attached hereto.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Amended Security Agreements� means the Security Agreements as amended by this Agreement.

�Global Assignment Agreements� means the following global assignment agreements:

(a) global assignment agreement dated 5 November 2009 and entered into between SIG Euro Holding AG & Co. KGaA as assignor and
The Bank of New York Mellon as Collateral Agent

(b) global assignment agreement dated 5 November 2009 and entered into between SIG Combibloc Holding GmbH as assignor and The
Bank of New York Mellon as Collateral Agent;
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(c) the global assignment agreement dated 5 November 2009 and entered into between SIG Combibloc Systems GmbH as assignor and
The Bank of New York Mellon as Collateral Agent;

(d) the global assignment agreement dated 5 November 2009 and entered into between SIG Beverages Germany GmbH as assignor and
The Bank of New York Mellon as Collateral Agent;

(e) the global assignment agreement dated 5 November 2009 and entered into between SIG Combibloc GmbH as assignor and The Bank
of New York Mellon as Collateral Agent;

(f) the global assignment agreement dated 5 November 2009 and entered into between SIG Combibloc Zerspanungstechnik GmbH as
assignor and The Bank of New York Mellon as Collateral Agent;

(g) the global assignment agreement dated 5 November 2009 and entered into between SIG Vietnam Beteiligungs GmbH as assignor and
The Bank of New York Mellon as Collateral Agent;

(h) the global assignment agreement dated 5 November 2009 and entered into between SIG International Services GmbH as assignor and
The Bank of New York Mellon as Collateral Agent;

(i) the global assignment agreement dated 5 November 2009 and entered into between SIG Information Technology GmbH as assignor
and The Bank of New York Mellon as Collateral Agent;

(j) the global assignment agreement dated 5 November 2009 and entered into between Closure Systems International Holdings
(Germany) GmbH as assignor and The Bank of New York Mellon as Collateral Agent;

(k) the global assignment agreement dated 5 November 2009 and entered into between Closure Systems International Deutschland
GmbH as assignor and the Collateral Agent;

(l)
the global assignment agreement dated 5 November 2009 and entered into between Closure Systems International Deutschland Real
Estate GmbH & Co. KG (now collapsed into Closure Systems International Deutschland GmbH) as assignor and The Bank of New
York Mellon as Collateral Agent;
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(each as confirmed and amended pursuant to amendment and confirmation agreements dated 4 May 2010 and 16 November 2010) and
�Global Assignment Agreement� means any of them.

�IP Assignment Agreements� means the following IP assignment agreements:

(a) the IP assignment agreement dated 5 November 2009 and entered into between SIG Combibloc Systems GmbH as assignor and The
Bank of New York Mellon as Collateral Agent;

(b) the IP assignment agreement dated 5 November 2009 and entered into between SIG Combibloc GmbH as assignor and The Bank of
New York Mellon as Collateral Agent;

(c) the IP assignment agreement under German law dated 2 December 2009 and entered into between SIG Technology AG as assignor
and The Bank of New York Mellon as Collateral Agent (the �Swiss IP Assignment Agreement�);

(each as confirmed and amended pursuant to amendment and confirmation agreements dated 4 May 2010 and 16 November 2010) and
�IP Assignment Agreement� means any of them.

�Security Agreements� means the Global Assignment Agreements, the Security Transfer Agreements, the IP Assignment Agreements
and the Security Purpose Agreement and each an �Security Agreement�.

�Security Transfer Agreements� means the following security transfer agreements:

(d) security transfer agreement dated 5 November 2009 and entered into between SIG Combibloc Systems GmbH as transferor and The
Bank of New York Mellon as Collateral Agent;

(e) the security transfer agreement dated 5 November 2009 and entered into between SIG Combibloc GmbH as transferor and The Bank
of New York Mellon as Collateral Agent;

(f) the security transfer agreement dated 5 November 2009 and entered into between SIG Combibloc Zerspanungstechnik GmbH as
transferor and The Bank of New York Mellon as Collateral Agent;

(g) the security transfer agreement dated 5 November 2009 and entered into between Closure Systems International Deutschland GmbH
as transferor and The Bank of New York Mellon as Collateral Agent;

- 6 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


(each as confirmed and amended pursuant to amendment and confirmation agreements dated 4 May 2010 and 16 November 2010) and
�Security Transfer Agreement� means any of them.

�Security Purpose Agreement� means the security purpose agreement dated 5 November 2009 (as confirmed and amended pursuant to
amendment and confirmation agreements dated 4 May 2010 and 16 November 2010) and entered into between SIG Combibloc GmbH
and Closure Systems International Deutschland Real Estate GmbH & Co. KG (now collapsed into Closure Systems International
Deutschland GmbH) as chargors and the The Bank of New York Mellon as Collateral Agent relating to certain land charges.

�Swiss Grantor Security Agreement� means the Swiss IP Assignment Agreement.

1.2 Construction

1.2.1 Any reference in this Agreement to a �Clause�, a �sub-Clause� or a �Schedule� shall, subject to any contrary indication, be construed
as a reference to a Clause, a sub-Clause or a Schedule in this Agreement.

1.2.2 To the extent the word �note� or �Note� is used in any other documents in relation to this Agreement, it shall be construed as if it were a
reference to the word �notes� or �Notes� as defined and used in this Agreement.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall
prevail over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this
Agreement, the German translation of such word or phrase shall prevail.

1.4 This Agreement amends the Security Agreements on the terms set forth herein, and, for the purposes of interpretation, is hereby
incorporated into the Security Agreement as of the date hereof and shall form a part thereof.

1.5 In this Agreement capitalised terms not otherwise defined herein shall have the meaning attributed thereto (including in the recitals) in
the Security Agreement.

2. CONFIRMATION AND AMENDMENTS

2.1 The Collateral Agent and each Security Grantor hereby agree that

(a) the current wording of recital (A) of each Security Agreement entered into between the Collateral Agent and that Security Grantor
shall be deleted and replaced by the following wording:
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�(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the
Amendment No. 1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined
below) and by the Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below)) between, inter alia, the
parties listed in Part 1 of Schedule 1 hereto as original borrowers (the �Original Borrowers�), the parties listed in Part 2 of
Schedule 1 hereto as original guarantors (the �Original Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit
Suisse, Cayman Islands Branch) as administrative agent and others (as further amended, varied, novated, supplemented, superseded
or extended from time to time, the �Credit Agreement�), certain lenders (together the �Original Lenders�) have granted certain
facilities to the Original Borrowers and certain other entities which may accede or may have acceded to the Credit Agreement as
additional borrowers.�

(b) The current wording of recital (D) of each Security Agreement entered into between the Collateral Agent and that Security Grantor
shall be deleted and replaced by the following wording:

�(D)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee,
The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and
Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from
time to time, the �October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the
aggregate principal amount of USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release
from escrow of the proceeds of the October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were
merged with and into the Issuers, with each of the Issuers surviving the applicable mergers or other transfers and assuming by
operation of law the obligations of the applicable Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the
October 2010 Secured Notes. Certain affiliates of the Issuers listed in Part 4 of Schedule 1 have acceded to the October 2010 Secured
Notes Indenture as guarantors (the �Current October 2010 Secured Notes Guarantors�).�

(c) The current wording of recital (E) of each Security Agreement entered into between the Collateral Agent and that Security Grantor
shall be deleted and replaced by the following wording:
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�(E)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as
collateral agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �New Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the
aggregate principal amount of USD 1,000,000,000 (the �New Secured Notes�) which are guaranteed by certain affiliates of the
Issuers listed in Part 5 of Schedule 1 as original new secured notes guarantors (the �Original New Secured Notes Guarantors�).

(d) The following wording shall be inserted as recital (F) of each Security Agreement entered into between the Collateral Agent and that
Security Grantor:

�(F) Pursuant to an amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Original
Credit Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch
(formerly Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental
Term Loan Assumption Agreement�) the Original Credit Agreement has been amended and restated (the �Amended Credit
Agreement�) to, inter alia, include new incremental term facilities (the �Amendments�).

(e) The following wording shall be inserted as recital (G) of each Security Agreement entered into between the Collateral Agent and that
Security Grantor:

�(G) The security created by or pursuant to this Agreement is to be held and administered by the Collateral Agent for the Secured
Parties (as defined below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment
No. 1 and Joinder Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative
Agent and the Grantors (each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from
time to time, the �First Lien Intercreditor Agreement�).�

(f) Clause 1.1 of each Security Agreement entered into between the Collateral Agent and that Security Grantor shall be amended by:

(i) inserting the following new definitions at the appropriate place within the alphabetical order with the following wording:
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��Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter
alia, the borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.�

��Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien
Intercreditor Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse
AG and Reynolds Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional
collateral agent and became party to the First Lien Intercreditor Agreement.�

��Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.�

��Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the
guarantors under the Credit Agreement as of such date, the Administrative Agent and others.�

��October 2010 Secured Note Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured
Note Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the
October 2010 Secured Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into
pursuant to any of the foregoing.�

��October 2010 Secured Note Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010
Secured Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.�

��October 2010 Secured Note Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which
may accede to the October 2010 Secured Notes Indenture as additional guarantor.�
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��October 2010 Secured Note Holders� shall mean the holders from time to time of the October 2010 Secured Notes.�

��October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture
trustee under the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010
Secured Notes Indenture.�

(ii) adding the words �the October 2010 Secured Notes Documents� after the words �Senior Secured Notes Documents,� in the
definition of �Credit Documents�.

(iii) adding the words �and/or the October 2010 Secured Notes Indenture� after the words �Senior Secured Notes Indenture� in the
definition of �Event of Default�.

(iv) adding the words �and the October 2010 Secured Notes Guarantors� after the words �Senior Secured Notes Guarantors,� in the
definition of �Grantors�.

(v) replacing the number �2,770,000,000� with the number �750,000,000� in the definition of �Incremental Assumption
Agreement�.

(vi) adding the words �the October 2010 Secured Notes Indenture,� after the words �Senior Secured Notes Indenture,� in the
definition of �Principal Finance Documents�.

(vii) adding the words �the October 2010 Secured Notes Holders,� after the words �Senior Secured Notes Holders,� and the words
�the October 2010 Secured Notes Indenture Trustee,� after the words �Indenture Trustee,� in the definition of �Secured Parties�.

(viii) adding the words �the Amendment No. 4 and Incremental Term Loan Assumption Agreement�, after the words �Amendment
No. 3 and Incremental Term Loan Assumption Agreement� in the definition of �Loan Documents�.

(g) The heading of the list set out in Part 4 of Schedule 1 of each Security Agreement shall be replaced by the words �List of Current
October 2010 Secured Notes Guarantors�.
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(h) The list set out in Part 5 of Schedule 1 of this Agreement shall be inserted as Part 5 of Schedule 1 �List of Original New Secured
Notes Guarantors� in each Security Agreement entered into between the Collateral Agent and that Security Grantor.

2.2 The Collateral Agent and each Security Grantor hereby agree that any reference in the Security Agreement to which they are a party to the
term �Obligations� shall be read and construed as reference to the Obligations as amended by this Agreement.

2.3 The Collateral Agent and each Security Grantor hereby agree that the Security Agreements to which they are a party shall continue to
secure the Obligations as amended by this Agreement.

2.4

The Collateral Agent and each Security Grantor hereby confirm, in respect of the Security Agreements to which they are a party, that any
reference in each of the agreements to the term �Credit Agreement� shall be read and construed as a reference to the Original Credit
Agreement as amended, varied, novated, supplemented, restated, superseded or extended from time to time, including pursuant to the
Amendment No. 4 and Incremental Assumption Agreement.

2.5

The Collateral Agent and each Security Grantor confirm that the obligations secured under the Security Agreements to which they are a
party shall include the prompt and complete satisfaction of any and all Obligations (as defined in the Amended Security Agreement)
(present and future, actual and contingent) which are (or are expressed to be) or become owing by the Grantors (or any of them) to the
Secured Parties (or any of them) under or in connection with the Amended Credit Agreement, and the other Credit Documents (as such
term is defined in the Amended Security Agreement in accordance with Clause 2.1 above) (including, but not limited to the
Amendments).

3. CONTINUITY AND FURTHER ASSURANCE

3.1

The Collateral Agent and the Security Grantors confirm and agree that (i) save as amended by this Agreement, all provisions of the
Security Agreements shall remain unchanged, (ii) the validity and effectiveness of the provisions of the Security Agreements shall remain
unaffected by this Agreement, to the extent not amended by this Agreement (iii) the validity and effectiveness of the security interests
created under the Security Agreements shall not be affected by this Agreement; and (iv) such security interests shall continue to secure the
Obligations (as defined in the Amended Security Agreements). For the avoidance of doubt, the provisions in the Swiss Grantor Security
Agreement relating to the limitations on enforcement of the security granted thereunder and the application of proceeds of an enforcement
of such security shall not be affected by the amendments pursuant to this Agreement.
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3.2 The Security Grantors shall, at the reasonable request of the Security Agent and at the Security Grantors� expense, do all such acts and
things necessary or desirable to give effect to the amendments effected or to be effected pursuant to this Agreement.

3.3
The Collateral Agent and each Security Grantor agree that this Agreement shall constitute a �Security Document� for the purposes of the
First Lien Intercreditor Agreement (and for no other purpose) and that, all rights, duties, privileges, protections and benefits of the
Collateral Agent set forth in the Amended Security Agreements are hereby incorporated by reference.

4. PARTIAL INVALIDITY

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of any
jurisdiction, such provision shall, as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the validity,
legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal, or
unenforceable provision shall be deemed replaced with a valid, legal or enforceable provision which comes as close as possible to the
original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become evident in this
Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining provisions hereof, be
deemed to be filled with such provision as comes as close as possible to the original intent of the parties.

5. AMENDMENTS

Changes and amendments to this Agreement including this Clause 5 shall be made in writing.

6. APPLICABLE LAW; JURISDICTION

6.1 This Agreement is governed by the laws of the Federal Republic of Germany.

6.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the courts in Frankfurt am
Main. The Collateral Agent, however, shall also be entitled to take action against the respective Security Grantor in any other court of
competent jurisdiction. Further, the taking of proceedings against any Security Grantor in any one or more jurisdictions shall not preclude
the taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.
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7. CONCLUSION OF THE AGREEMENT (VERTRAGSSCHLUSS)

7.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf, tif, etc.) to an e-mail.

7.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 7.1 above, they will transmit the signed
signature page(s) of this Agreement to the attention of Isabel van Bremen or Julia Eggert (Isabel.vanbremen@cliffordchance.com or
Julia.Eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

7.3

For the purposes of this Clause 7 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SCHEDULE 1
LIST OF CURRENT BORROWERS, CURRENT GUARANTORS, CURRENT SENIOR SECURED NOTES GUARANTORS,
CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS AND ORIGINAL NEW SECURED NOTES GUARANTORS

PART 1
THE CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
THE CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda.

SIG Combibloc do Brasil Ltda.

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited
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Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.
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Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.
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Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.
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PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 3
THE CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited
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Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.
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CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG
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SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.
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Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co. KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH
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SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.
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CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.
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Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)
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Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 5
LIST OF ORIGINAL NEW SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.
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CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.
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Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.
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Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.
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798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
CONSOLIDATED CONFORMED COPY
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SIGNATURE PAGE

THIS AGREEMENT has been entered into on the date stated at the beginning by:

The Security Grantors

SIG Euro Holding AG & CO. KGaA

acting through its general partner (Komplementär) SIG Reinag AG

By: /s/ Karen Mower
Name: KAREN MOWER
Title: Authorised Signatory

SIG Combibloc Systems GmbH

By: /s/ Karen Mower
Name: KAREN MOWER
Title: Authorised Signatory

SIG Combibloc Holding GmbH

By: /s/ Karen Mower
Name: KAREN MOWER
Title: Authorised Signatory

SIG Combibloc GmbH

By: /s/ Karen Mower
Name: KAREN MOWER
Title: Authorised Signatory
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SIG Beverages Germany GmbH

By: /s/ Karen Mower
Name: KAREN MOWER
Title: Authorised Signatory

SIG Combibloc Zerspanungstechnik GmbH

By: /s/ Karen Mower
Name: KAREN MOWER
Title: Authorised Signatory

SIG International Services GmbH

By: /s/ Karen Mower
Name: KAREN MOWER
Title: Authorised Signatory

SIG Information Technology GmbH

By: /s/ Karen Mower
Name: KAREN MOWER
Title: Authorised Signatory
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SIG Vietnam Beteiligungs GmbH

By: /s/ Karen Mower
Name: KAREN MOWER
Title: Authorised Signatory

Closure Systems International Holdings (Germany)
GmbH

By: /s/ Karen Mower
Name: KAREN MOWER
Title: Authorised Signatory

Closure Systems International Deutschland GmbH

By: /s/ Karen Mower
Name: KAREN MOWER
Title: Authorised Signatory

SIG Technology AG

By: /s/ Karen Mower
Name: KAREN MOWER
Title: Authorised Signatory

The Collateral Agent

THE BANK OF NEW YORK MELLON

By: /s/ Catherine F. Donohue
Name: CATHERINE F. DONOHUE
Title: VICE PRESIDENT
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EXHIBIT 4.415

THE BANK OF NEW YORK MELLON

AS COLLATERAL AGENT

AND

SIG COMBIBLOC HOLDING GMBH

AS PLEDGOR

CONFIRMATION AGREEMENT

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.
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THIS CONFIRMATION AGREEMENT is made on 2 March 2011

BETWEEN:

(1)
THE BANK OF NEW YORK MELLON, acting for itself and as collateral agent as appointed under the First Lien Intercreditor
Agreement (as defined below) for the benefit of the Secured Parties (as defined below), together with its successors and permitted assigns
in such capacity (the �Collateral Agent�); and

(2)
SIG COMBIBLOC HOLDING GMBH, a company incorporated under German law with registered office at Rurstraβe 58, 52441
Linnich, Germany and registered with the Commercial Register of the Local Court Düren under number HRB 5751 as pledgor (the
�Pledgor�).

WHEREAS:

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated 5 November 2009 and entered into between Reynolds Group Holdings
Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc.,
Closure Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited,
the lenders from time to time party thereto and Credit Suisse AG, as administrative agent, as amended by amendment agreements dated 21
January 2010, 4 May 2010 and 30 September 2010 and as further amended, extended, restructured, renewed, novated, supplemented,
restated, refunded, replaced or modified from time to time, certain loan facilities (the �Facilities�) were made available to the Borrowers
(as defined below).

(B)

Pursuant to an indenture (the �2009 Senior Secured Notes Indenture�) dated 5 November 2009 and entered into between the 2009
Issuers (as defined below), the Note Guarantors (as defined therein) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent and registrar, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified
from time to time, certain notes were issued by the 2009 Issuers.

(C)

On 5 November 2009, the Collateral Agent, The Bank of New York Mellon as trustee under the 2009 Senior Secured Notes Indenture,
Credit Suisse AG as administrative agent under the Credit Agreement, and the Loan Parties (as defined below) as at that date and certain
other parties, entered into an intercreditor agreement (the �First Lien Intercreditor Agreement�) amended by an amendment dated 21
January 2010 and as further amended, novated, supplemented, restated or modified from time to time.

(D)

Pursuant to an indenture (the �2010 Senior Secured Notes Indenture�) dated 15 October 2010 and entered into between the 2010 Issuers
(as defined below), the Senior Secured Note Guarantors (as defined therein), The Bank of New York Mellon, as trustee, principal paying
agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, as amended,
extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time to time, certain notes were
issued by the 2010 Issuers.
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(E)

Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated 1 February 2011 and entered into between the
February 2011 Issuers (as defined below), the Senior Secured Note Guarantors (as defined therein), The Bank of New York Mellon, as
trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional
collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented, restated, replaced or modified from time
to time, certain notes were issued by the February 2011 Issuers.

(F)

On 9 February 2011, Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA,
Closure Systems International Holdings Inc., Closure Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as
borrowers, Reynolds Group Holdings Limited, the lenders from time to time party thereto and Credit Suisse AG, Cayman Islands Branch,
as administrative agent, together with certain other parties entered into an amendment N°4 and incremental term loan assumption
agreement (the �Amendment and Incremental Assumption Agreement�) which amended and restated the Credit Agreement.

(G)

On or about the date hereof, the Pledgor and each of the Reaffirming Parties therein, Credit Suisse AG as administrative agent and The
Bank of New York Mellon, as trustee and collateral agent and Wilmington Trust (London) Limited, as collateral agent, have entered into a
reaffirmation agreement (the �Reaffirmation Agreement�) pursuant to which each Reaffirming Party confirmed its respective guarantee
under the Loan Documents (as defined in the Credit Agreement) and each Reaffirming Party therein reaffirmed the Security Documents
(as defined therein) to which they are a party.

(H)
As a post-closing condition to the amendment and restatement of the Credit Agreement, pursuant to the Amendment and Incremental
Assumption Agreement, the Pledgor has agreed to confirm the security interest granted under the Share Pledge Agreement (as defined
below).

(I)
The Obligations in respect of the February 2011 Senior Secured Notes Indenture and any Senior Secured Note Documents (as defined
therein) have been designated as �Additional Obligations� under, and in accordance with, section 5.02 (c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

THE PARTIES AGREE AS FOLLOWS:

1. DEFINITIONS AND INTERPRETATION

1.1 Terms defined in the First Lien Intercreditor Agreement and/or the Share Pledge Agreement shall bear the same meaning herein, unless
expressly provided to the contrary.

1.2 In this Agreement:

�2009 Issuers� shall mean the �Issuers� under and as defined in the 2009 Senior Secured Notes Indenture, including their successors in
interest.
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�2010 Issuers� shall mean the �Issuers� under and as defined in the 2010 Senior Secured Notes Indenture, including their successors in
interest.

�Borrowers� shall mean the �Borrowers� under, and as defined in, the Credit Agreement as amended and restated by the Amendment
and Incremental Assumption Agreement, from time to time.

�Evergreen� means Evergreen Packaging (Luxembourg) S.àr.l., a société à responsabilité limitée incorporated under Luxembourg law
with registered office at 6C, rue Gabriel Lippmann, L � 5365 Munsbach, Grand-Duchy of Luxembourg, registered with the register of
commerce and companies of Luxembourg under number B152.662 and having a share capital of EUR 12,500.-.

�February 2011 Issuers� shall mean the �Issuers� under and as defined in the February 2011 Senior Secured Notes Indenture, including
their successors in interest.

�Loan Documents� shall mean the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement and any other
document designated by the Loan Parties� Agent and the Collateral Agent as a Loan Document.

�Loan Parties� shall mean the �Grantors� under, and as defined in, the First Lien Intercreditor Agreement.

�Secured Obligations� shall mean the �Secured Obligations� under, and as defined in, the Share Pledge Agreement.

�Secured Parties� shall mean the �Secured Parties� under, and as defined in, the First Lien Intercreditor Agreement.

�Share Pledge Agreement� means the Luxembourg law share pledge agreement dated 4 May 2010 and entered into between SIG
Combibloc Holding GmbH as pledgor and the Collateral Agent in the presence of Evergreen, such pledge to be granted over the shares
held by the pledgor in the share capital of Evergreen.

1.3 This Confirmation Agreement may be executed in any number of counterparts and by way of facsimile exchange of executed signature
pages, all of which together shall constitute one and the same Confirmation Agreement.

1.4
The Parties agree that this Confirmation Agreement shall be deemed a �Security Document� for the purposes of and as defined in the
First Lien Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights , duties, privileges, protections and benefits
of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.

2. CONFIRMATION

The Pledgor hereby, for the benefit of the Collateral Agent acting for itself and as collateral agent as appointed under the First Lien
Intercreditor Agreement for the benefit of the Secured Parties, expressly (a) confirms its pledge and grant of security interest in the Share
Pledge Agreement and (b) agrees and confirms that the Share Pledge Agreement and the security interest created thereunder shall
(i) remain in full force and
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effect in accordance with their terms subject to any applicable Legal Reservation, (ii) continue to secure the Secured Obligations as they
shall be in existence following the amendment and restatement of the Credit Agreement by the Amendment and Incremental Assumption
Agreement and the Secured Notes Designation and (iii) extend, subject to the limitations (if any) contained in the Share Pledge
Agreement, to any obligations assumed by any Loan Party as defined in and under the Amendment and Incremental Assumption
Agreement and to the obligations that are �Additional Obligations� as a result of the Secured Notes Designation, without any further
actions.

3. COST

All the Collateral Agent�s costs and expenses, shall be reimbursed in accordance with the provisions of Section 9.05 (Expenses,
Indemnity) of the Credit Agreement, as amended and restated by the Amendment and Incremental Assumption Agreement and from time
to time.

4. PARTIAL INVALIDITY

If any provision of this Agreement is declared by any judicial or other competent authority to be void or otherwise unenforceable, that
provision shall be severed from this Agreement and the remaining provisions of this Agreement shall remain in full force and effect. The
Agreement shall, however, thereafter be amended by the parties in such reasonable manner so as to achieve, without illegality, the
intention of the parties with respect to that severed provision.

5. LAW AND JURISDICTION

This Agreement shall be governed by Luxembourg law and the courts of Luxembourg-City shall have exclusive jurisdiction to settle any
dispute which may arise from or in connection with it.

This Agreement has been duly executed by the parties in five copies.
- 5 -
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SIGNATURE PAGE �� LUXEMBOURG CONFIRMATION AGREEMENT (SIG
COMBIBLOC HOLDING GMBH)

The Collateral Agent

THE BANK OF NEW YORK MELLON

/s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President

The Pledgor

SIG COMBIBLOC HOLDING GMBH

/s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory
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EXHIBIT 4.416

Confirmation and Amendment Agreement

dated 2 March 2011

between

SIG ALLCAP AG

SIG COMBIBLOC (SCHWEIZ) AG

SIG SCHWEIZERISCHE INDUSTRIE-GESELLSCHAFT AG

SIG TECHNOLOGY AG

SIG COMBIBLOC PROCUREMENT AG

SIG REINAG AG

(collectively the �Confirming Grantors�)

and

THE BANK OF NEW YORK MELLON

acting as Collateral Agent under the First Lien Intercreditor Agreement (as defined below) for
itself and for the benefit and for the account of the Secured Parties

(the �Collateral Agent�)

relating to
the Swiss law security documents as listed and described in Schedule 1 hereto respectively

entered into by the Confirming Grantors and the Collateral Agent acting for itself and for the
benefit and for the account of the Secured Parties in connection with the Loan Documents.

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any document
which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication which refers to any
Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or
sending any e-mail communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee
may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as well as all certified copies thereof and written
and signed references to it outside of Austria and avoid printing out any email communication which refers to any Loan Document in Austria
or sending any e-mail communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail
communication carrying an electronic or digital signature which refers to any Loan Document to an Austrian addressee.

BOREL & BARBEY
Geneva
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THIS CONFIRMATION AND AMENDMENT AGREEMENT is entered into as of the Effective Date (as defined in Clause 2 below) and
entered BETWEEN:

(1)
SIG allCap AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Industrieplatz,
8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal
register number CH-290.3.013.656-7;

(2)
SIG Combibloc (Schweiz) AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at
Laufengasse 18, 8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen
with the federal register number CH-020.3.021.306-8;

(3)
SIG Schweizerische Industrie-Gesellschaft AG, a company limited by shares incorporated under the laws of Switzerland, having its
registered office at Industrieplatz, 8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of
Schaffhausen with the federal register number CH-290.3.004.148-4;

(4)
SIG Technology AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse
18, 8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal
register number CH-160.3.002.649-1;

(5)
SIG Combibloc Procurement AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office
at Laufengasse 18, 8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen
with the federal register number CH-290.3.016.591-1;

(6)
SIG Reinag AG, a company limited by shares incorporated under the laws of Switzerland, having its registered office at Laufengasse 18,
8212 Neuhausen am Rheinfall, Switzerland and registered in the Commercial Register of the Canton of Schaffhausen with the federal
register number CH-290.3.003.796-7;

(the entities under (1) to (6) collectively, the �Confirming Grantors�), on the one part;

and

(7)
The Bank of New York Mellon, having its business address at 1, Wall Street, New York, N.Y. 10286, The United States of America,
acting under the First Lien Intercreditor Agreement (as defined below) as Collateral Agent for itself and for the benefit and for the account
of the Secured Parties (as defined in the applicable Security Documents) (the �Collateral Agent�), on the other part.
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RECITALS

(A)

Pursuant to a credit agreement (the �Credit Agreement�) dated November 5, 2009 made between, inter alia, Reynolds Group Holdings
Inc. (�RGHI�), Reynolds Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KG aA, Closure Systems International
Holdings Inc., Closure Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers (�the Borrowers�),
Reynolds Group Holdings Limited, the Confirming Grantors as current guarantors, the lenders from time to time party thereto, and Credit
Suisse AG, Cayman Islands Branch (formerly known as Credit Suisse, Cayman Islands Branch), as administrative agent (the
�Administrative Agent�), as amended by Amendment No. 1 dated as of January 21, 2010, as further amended by an Amendment No. 2
and Incremental Term Loan Assumption Agreement dated as of May 4, 2010 (the �Amendment No. 2�), as further amended by an
Amendment No. 3 and Incremental Term Loan Assumption Agreement dated as of September 30, 2010 (the �Amendment No. 3�) and as
further amended and restated by an Amendment No. 4 and Incremental Term Loan Assumption Agreement dated as of February 9, 2011
(the �Amendment No. 4�) certain facilities were made available to the Borrowers on the terms and conditions thereof.

(B)

Pursuant to a senior secured note indenture dated November 5, 2009 (the �2009 Senior Secured Note Indenture�) as supplemented by
various supplemental indentures entered into on or before the date of this Agreement among inter alia Reynolds Group Issuer
(Luxembourg) S.A., Reynolds Group Issuer LLC and Reynolds Group Issuer Inc. (collectively, the �Issuers�), the Note Guarantors (as
defined therein) and The Bank of New York Mellon, as trustee (the �Trustee�) certain senior secured notes due 2016 were issued to
certain noteholders on the terms and conditions thereof.

(C)

Pursuant to a first lien intercreditor agreement dated November 5, 2009 among The Bank of New York Mellon as collateral agent and as
trustee, the Administrative Agent and, among others, the Confirming Grantors, as amended by Amendment No. 1 dated as of January 21,
2010 (which added Wilmington Trust (London) Limited as a collateral agent under the first lien intercreditor agreement) (the �First Lien
Intercreditor Agreement�), The Bank of New York Mellon and, later, Wilmington Trust (London) Limited were appointed each as a
Collateral Agent (as defined therein) with regard to, among other things, the acquisition, holding and enforcement of Liens on Collateral
(both as defined in therein).

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


4 / 15

(D)

Pursuant to a senior secured note indenture dated October 15, 2010 (the �2010 Senior Secured Note Indenture�) as supplemented by
various supplemental indentures entered into on or before the date of this Agreement among, inter alia, RGHL US Escrow I Inc., RGHL
US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A., the Note Guarantors (as defined therein) and The Bank of New York
Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as
additional collateral agent, certain senior secured notes due 2019 were issued to certain noteholders on the terms and conditions thereof.

(E)

The Credit Agreement, the 2009 Senior Secured Note Indenture, the 2010 Senior Secured Note Indenture and the First Lien Intercreditor
Agreement were supplemented (as applicable) several times by means of guarantor joinders to the Credit Agreement (which also provide
for an accession to the First Lien Intercreditor Agreement) and supplemental indentures (see also recital (B)) to the 2009 Senior Secured
Note Indenture and supplemental indentures (see also recital (D)) to the 2010 Senior Secured Note Indenture.

(F)

Pursuant to a senior secured notes indenture dated February 1, 2011 (the �February 2011 Senior Secured Notes Indenture�) entered
into among, inter alia, the Issuers and the Trustee, as trustee, principal paying agent, registrar and collateral agent and Wilmington Trust
(London) Limited as additional collateral agent, certain senior secured notes due 2021 (the �February 2011 Senior Secured Notes�)
were issued by the Issuers to certain noteholders on the terms and conditions thereof.

(G)

On February 1, 2011, the February 2011 Senior Secured Notes Indenture and any Senior Secured Note Documents (as defined in the
February 2011 Senior Secured Notes Indenture) each became an �Additional Agreement� under the First Lien Intercreditor Agreement as
a result of the designation of the obligations with respect of the February 2011 Senior Secured Notes Indenture and any Senior Secured
Note Documents (as defined in the February 2011 Senior Secured Notes Indenture) as �Additional Obligations� under Section 5.02 (c) of
the First Lien Intercreditor Agreement (the �February 2011 Senior Secured Notes Designation�).

In this respect, it should be noted that the definition of �Loan Documents� in each Security Document (as defined below) (which is
defined to include the �Credit Documents� under, and as defined in, the First Lien Intercreditor Agreement) extends to any �Additional
Agreement� (as defined in the First Lien Intercreditor Agreement).
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(H)
Pursuant to the Principal Finance Documents, the Parties (as defined below) hereto respectively have entered into the Swiss law security
documents as listed and described in Schedule 1 hereto (the �Security Documents�) over certain assets respectively owned by the
Confirming Grantors in order to secure the performance of the Secured Obligations.

(I)

RGHI, the Borrowers, the Guarantors from time to time party thereto (as defined therein), the Lenders from time to time party thereto, the
Incremental U.S. Term Lenders (as defined therein), the other Lenders party thereto and the Administrative Agent, among others, have
entered into the Amendment No. 2 relating to the Credit Agreement and pursuant to which (i) the Credit Agreement has been amended to
inter alia increase the incremental term facilities from an amount of USD 400,000,000 to an amount of USD 1,550,000,000 and (ii) certain
incremental term lenders have agreed to make available incremental term loans in an amount of USD 800,000,000 to the Borrowers.

(J)

RGHI, the Borrowers, the Guarantors from time to time party thereto (as defined therein), the Lenders from time to time party thereto and
the Administrative Agent, among others, have entered into the Amendment No. 3 relating to the Credit Agreement and pursuant to which
the Credit Agreement has been amended to, inter alia, add an incremental tranche A facility of up to USD 500,000,000 and an incremental
tranche D facility of up to USD 1,520,000,000.

(K)

The Confirming Grantors (and Beverage Packaging Holdings (Luxembourg) III S.à r.l., SIG Combibloc Group AG and, where applicable,
SIG Finanz AG), among others, have entered into Swiss law-governed confirmation and amendment agreements dated May 4, 2010 and
November 16, 2010 respectively pursuant to which, among other provisions, each of the Confirming Grantors (and each of Beverage
Packaging Holdings (Luxembourg) III S.à r.l., SIG Combibloc Group AG and, where applicable, SIG Finanz AG) has confirmed that the
obligations of the Credit Agreement as amended under the Amendment No. 2 and the Amendment No. 3 respectively and the obligations
of the 2010 Senior Secured Note Indenture are also secured by the security interest created by the Security Documents to which it is a
party.

(L) RGHI, the Borrowers, the Guarantors from time to time party thereto, the Lenders from time to time party thereto and the Administrative
Agent (all as defined therein), among others, have entered into the Amendment No. 4, relating to the Credit Agreement and
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pursuant to which the Credit Agreement has been amended and restated to, inter alia, add new incremental term loans of up to USD
2,325,000,000 and EUR 250,000,000 (the �Amended and Restated Credit Agreement�).

(M)

The Confirming Grantors have also signed the Amendment No. 4 but only for the purpose of giving their assent to the amendments to the
Credit Agreement made by the Amendment No. 4 (and for no other purpose whatsoever). None of the Confirming Grantors (by so being a
signatory) has consented to, confirmed or otherwise acknowledged, and, it was agreed that no Confirming Grantor can be held liable for,
any extension whatsoever of their obligations and liabilities under the Amended and Restated Credit Agreement or any other Loan
Document in excess of, or in addition to, such obligations and liabilities as they existed with respect to such Confirming Grantor
immediately prior to February 9, 2011 (being the date of execution of the Amendment No. 4).

(N)

Beverage Packaging Holdings (Luxembourg) III S.à r.l. and SIG Combibloc Group AG, among others, have entered into Swiss law-
governed confirmation and amendment agreements dated February 1, 2011 and February 9, 2011 respectively pursuant to which, among
other provisions, each of Beverage Packaging Holdings (Luxembourg) III S.à r.l. and SIG Combibloc Group AG has confirmed that its
obligations under the February 2011 Senior Secured Notes Indenture and its obligations under the Amended and Restated Credit
Agreement are also subject to the security interest created by the Swiss law governed security documents to which it is a party.

(O)

On February 1, 2011 and February 9, 2011, Beverage Packaging Holdings (Luxembourg) III S.à r.l. and SIG Combibloc Group AG,
among others, have entered into New York law governed reaffirmation agreements in respect of certain non-Swiss law security to which
they are a party and their guarantee of the Credit Agreement and pursuant to which, among other provisions, they have (i) ratified and
affirmed the Amendment No. 4 and the transactions contemplated thereby, (ii) confirmed and re-affirmed their respective guarantee of the
obligations as provided in the Amended and Restated Credit Agreement and (iii) confirmed and reaffirmed that certain respective non-
Swiss law security to which they are a party extends to the Additional Obligations as a result of the February 2011 Senior Secured Notes
Designation and to the Amended and Restated Credit Agreement.
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(P)

Concurrently with this Agreement, the Confirming Grantors, among others, have entered into a New York law governed reaffirmation
agreement dated as of the date hereof in respect of the non-Swiss law security to which the Confirming Grantors are a party and the
guarantee of the Credit Agreement by each Confirming Grantor and pursuant to which, among other provisions, each of the Confirming
Grantors has (i) ratified and affirmed the Amendment No. 4 and the transactions contemplated thereby, (ii) confirmed and re-affirmed its
respective guarantee of the obligations as provided in the Amended and Restated Credit Agreement and (iii) confirmed and reaffirmed
that certain of its respective non-Swiss law security, if any, extends to the Additional Obligations as a result of the February 2011 Senior
Secured Notes Designation and to the Amended and Restated Credit Agreement.

(Q)

The Confirming Grantors and the Collateral Agent (acting for itself and for the benefit and for the account of the Secured Parties (as
defined in the First Lien Intercreditor Agreement)) (collectively, the �Parties� and each a �Party�) have agreed to enter into this
Agreement in order to ensure that the Security Documents continue to secure the Secured Obligations and extend to all obligations of the
Confirming Grantors in connection with the February 2011 Senior Secured Notes Designation, the Amendment No. 4 and the Amended
and Restated Credit Agreement.

NOW IT IS HEREBY AGREED as follows:

1. DEFINITIONS AND CONSTRUCTION

(a) Unless defined otherwise herein, capitalized terms and expressions used herein shall have the meaning ascribed to them in the Security
Documents.

(b)
The Parties agree that this Agreement shall be deemed a �Security Document� for the purposes of and as defined in the First Lien
Intercreditor Agreement (and for no other purpose) and that, accordingly, all rights, duties, privileges, protections, indemnities and
benefits of the Collateral Agent set forth in the First Lien Intercreditor Agreement are hereby incorporated by reference.
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2. EFFECTIVE DATE

This Agreement is effective as of the date set forth on its front page (the �Effective Date�).

3. CONFIRMATION �� AMENDMENT

Each Party hereby confirms and agrees that any and all Obligations (as defined in the First Lien Intercreditor Agreement and thus
including any and all obligations that are �Additional Obligations� as a result of the February 2011 Senior Secured Notes Designation or
under or in connection with the Amendment No. 4 and the Amended and Restated Credit Agreement) constitute �Secured Obligations� as
set forth and defined in the Security Documents to which it is a party and that, therefore, any and all obligations under or in connection
with the February 2011 Senior Secured Notes Indenture and the Senior Secured Note Documents (as defined in the February 2011 Senior
Secured Notes Indenture) or the Amendment No. 4 and the Amended and Restated Credit Agreement shall also be secured by the security
interest created by and pursuant to the Security Documents to which it is a party.

4. CONTINUITY

Each Party hereby confirms that, notwithstanding the effectiveness of the February 2011 Senior Secured Notes Designation, the
February 2011 Senior Secured Notes Indenture, the Senior Secured Note Documents (as defined in the February 2011 Senior Secured
Notes Indenture), the Amendment No 4. and the Amended and Restated Credit Agreement, and subject to Legal Reservations (as defined
in the Credit Agreement), the Security Documents continue to be in full force and effect, save as amended by this Agreement, and
acknowledges that the security constituted by the Security Documents continues to be in full force and effect so as to secure, on a pari
passu basis, any and all Secured Obligations (as amended by this Agreement) under or in connection with the February 2011 Senior
Secured Notes Indenture, the Senior Secured Note Documents (as defined in the February 2011 Senior Secured Notes Indenture), the
Amendment No. 4 and the Amended and Restated Credit Agreement, as well as the other Loan Documents.

For the avoidance of doubt, for Swiss law purposes, the Collateral Agent shall act and shall be deemed to act for the benefit and for the
account of each of the Secured Parties (as defined in the First Lien Intercreditor Agreement) as a result of the February 2011
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Senior Secured Notes Designation, the Amendment No. 4 and the Amended and Restated Credit Agreement, for the purposes of this
Agreement, without any prejudice to the rights and duties laid upon the Collateral Agent under the laws applicable to the Loan
Documents.

5. MISCELLANEOUS

(a) To the extent permitted under the Principal Finance Documents, this Agreement may not be modified, amended, altered or supplemented,
in whole or in part, except by a written agreement signed by all the Parties.

(b)

If any provision of this Agreement is found by any competent authority to be void, invalid or unenforceable, such provision shall be
deemed to be deleted from this Agreement and the remaining provisions of this Agreement shall continue in full force. In this event, the
Agreement shall be construed, and, if necessary, amended in a way to give effect to, or to approximate, or to achieve a result which is as
close as legally possible to the result intended by the provision hereof determined to be void, illegal or unenforceable.

(c)
The rights of a Party to this Agreement shall not be prejudiced or restricted by any indulgence or forbearance extended to the other Party.
A waiver to pursue any breach of contract by a Party shall not operate as a waiver of the respective right or as a waiver to claim any
subsequent breach. Any provision of this Agreement may be waived only by a written statement of the waiving Party.

6. NOTICES

(a) Each notice or other communication to be given under this Agreement shall be given in writing in English and, unless otherwise provided,
shall be made by fax, hand delivery or mail.

(b)

Without prejudice to any other method of service of notices and communications provided by law, any notice or other communication to
be given by one Party to another under this Agreement shall (unless one Party has by 5 days� notice to the other Party specified another
address) be given to that other Party, in the case of the Confirming Grantors and the Collateral Agent, at the respective addresses given in
section (c) below and shall be effective only when received.
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(c) The addresses are the ones respectively listed in the relevant �Notices� provisions of the applicable Security Documents.

7. FURTHER ASSURANCE

Subject to the Agreed Security Principles, the Confirming Grantors shall, at their own expense, promptly, do all acts and execute all
documents that are reasonably required or requested by the Collateral Agent in connection with and for the purpose of the exercise of the
rights of the Collateral Agent hereunder or under any of the Security Documents.

8. GOVERNING LAW AND JURISDICTION

(a) This Agreement shall be governed by and construed in accordance with the substantive laws of Switzerland (without regard to the
International Private Law provisions thereof).

(b)
Any and all litigation to which this Agreement may give rise shall be subject to the exclusive jurisdiction of the competent authorities and
the Commercial Court of the Canton of Zurich (�Handelsgericht�), with reservation of the right of appeal to the Swiss Federal Court in
Lausanne. The Parties submit to the jurisdiction of said authorities and Courts.

9. COUNTERPARTS

This Agreement may be executed in any number of counterparts and all of such counterparts taken together shall be deemed to constitute
one and the same instrument.

THE REMAINDER OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK

THE FOLLOWING PAGES ARE THE SIGNATURE PAGES
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SIGNATURE PAGE COLLATERAL AGENT

THE BANK OF NEW YORK MELLON, by
as Collateral Agent for itself and for the benefit and for the account of the Secured Parties

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SIGNATURE PAGE SIG GROUP COMPANIES

SIG ALLCAP AG

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

SIG COMBIBLOC (SCHWEIZ) AG

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

SIG SCHWEIZERISCHE INDUSTRIE-
GESELLSCHAFT AG

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

SIG TECHNOLOGY AG

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

SIG COMBIBLOC PROCUREMENT AG

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory
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SIG REINAG AG

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory
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SCHEDULE 1

Security Documents

�Security Documents� means the following Swiss law governed agreements (each of the Security Documents individually a �Security
Document�) between the Confirming Grantors and the Collateral Agent and each as amended and/or confirmed prior to the Effective Date:

Assignment of bank accounts dated November 5, 2009 and entered into between SIG allCap AG as assignor and The Bank of New York
Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Receivables Assignment dated November 5, 2009 and entered into between SIG allCap AG as assignor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Assignment of bank accounts dated November 5, 2009 and entered into between SIG Combibloc (Schweiz) AG as assignor and The Bank of
New York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Receivables Assignment dated November 5, 2009 and entered into between SIG Combibloc (Schweiz) AG as assignor and The Bank of New
York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Assignment of bank accounts dated November 5, 2009 and entered into between SIG Schweizerische Industrie-Gesellschaft AG as assignor
and The Bank of New York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as
assignee.

Receivables Assignment dated November 5, 2009 and entered into between SIG Schweizerische Industrie-Gesellschaft AG as assignor and
The Bank of New York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as
assignee.

Assignment of bank accounts dated November 5, 2009 and entered into between SIG Technology AG as assignor and The Bank of New York
Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Receivables Assignment dated November 5, 2009 and entered into between SIG Technology AG as assignor and The Bank of New York
Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Pledge of intellectual property rights dated November 5, 2009 and entered into between SIG Technology AG as pledgor and The Bank of New
York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as pledgee.

Assignment of bank accounts dated December 2, 2009 and entered into between SIG Combibloc
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Procurement AG as assignor and The Bank of New York Mellon acting as collateral agent for itself and for the benefit and for the account of
the secured parties and as assignee.

Receivables Assignment dated December 2, 2009 and entered into between SIG Combibloc Procurement AG as assignor and The Bank of
New York Mellon acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.

Receivables Assignment dated January 29, 2010 and entered into between SIG Reinag AG as assignor and The Bank of New York Mellon
acting as collateral agent for itself and for the benefit and for the account of the secured parties and as assignee.
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EXHIBIT 4.417

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this document is attached
to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which refers to any Loan
Document to an Austrian addressee may cause the imposition of Austrian stamp duty. Accordingly, keep the original document as
well as all certified copies thereof and written and signed references to it outside of Austria and avoid printing out any email
communication which refers to any Loan Document in Austria or sending any e-mail communication to which a pdf scan of this
document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic or digital signature which
refers to any Loan Document to an Austrian addressee.

DATED 2 MARCH 2011

SIG COMBIBLOC HOLDING GMBH

AND

THE BANK OF NEW YORK MELLON
AS COLLATERAL AGENT

DEED OF CONFIRMATION AND AMENDMENT
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THIS DEED is made the 2nd day of March 2011

BETWEEN:

(1) SIG COMBIBLOC HOLDING GMBH, incorporated in Germany with its registered seat in Linnich, registered with the Commercial
Register of the Local Court Düren under HRB 5751 (the �Chargor�); and

(2) THE BANK OF NEW YORK MELLON in its capacity as collateral agent as appointed under the First Lien Intercreditor Agreement
for the Secured Parties (the �Collateral Agent�)

WHEREAS:

(A)

The Chargor has entered into the security over shares agreement dated 16 August 2010 and as subsequently amended by way of a deed of
confirmation and amendment dated 16 November 2010 granted by SIG Combibloc Holding GmbH in favour of the Collateral Agent (the
�Share Charge�) pursuant to (i) a credit agreement dated as of 5 November 2009 (as subsequently amended) between among others
Reynolds Group Holdings Inc., Reynolds Consumer Products Holdings Inc., Closure Systems International Holdings Inc., SIG Euro
Holding AG & Co KGaA, SIG Austria Holding GmbH, Reynolds Group Holdings Limited, Closure Systems International BV, Pactiv
Corporation the other borrowers party thereto, the lenders from time to time parties thereto, and Credit Suisse AG as administrative agent
(the �Credit Agreement�), (ii) an indenture dated 5 November 2009 between Reynolds Group Escrow LLC, Reynolds Group DL Escrow
Inc. and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent and collateral agent, as modified, amended or
supplemented from time to time (the �2009 Senior Secured Notes Indenture�) and (iii) an indenture dated 15 October 2010 and entered
into between, among others, RGHL US Escrow I Inc., RGHL US Escrow I LLC and RGHL Escrow Issuer (Luxembourg) I S.A. and The
Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington Trust (London)
Limited as additional collateral agent (the �2010 Senior Secured Notes Indenture�).

(B)

In connection with the Credit Agreement, the 2009 Senior Secured Notes Indenture and the 2010 Senior Secured Notes Indenture, certain
parties to those documents have entered into a first lien intercreditor agreement dated 5 November 2009 (as subsequently amended)
between among others The Bank of New York Mellon as collateral agent and representative under the indenture, Credit Suisse AG as
representative under the credit agreement, Wilmington Trust (London) Limited as an additional collateral agent and each grantor that are
parties thereto (the �First Lien Intercreditor Agreement�).

(C)

Pursuant to an indenture (the �February 2011 Senior Secured Notes Indenture�) dated 1 February 2011 and entered into between,
among others, the Issuers (as defined therein) (the �Issuers�) and The Bank of New York Mellon, as trustee, principal paying agent,
transfer agent, registrar and collateral agent and Wilmington Trust (London) Limited as additional collateral agent, certain secured notes
(the �February 2011 Senior Secured Notes�) were issued by the Issuers.
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(D)
The obligations in respect of the February 2011 Senior Secured Notes and any Senior Secured Note Documents (as defined therein) will
or have been designated as �Additional Obligations� under, and in accordance with, section 5.02(c) of the First Lien Intercreditor
Agreement (the �Secured Notes Designation�).

(E) As a consequence of the execution of the February 2011 Senior Secured Notes Indenture it is necessary for the Chargor to make certain
minor amendments to the Share Charge, and enter into this Deed.

NOW THE PARTIES HEREBY AGREE:

1. In this Deed (including its recitals), unless otherwise defined herein terms defined in the First Lien Intercreditor Agreement shall have the
same meaning when used in this Deed.

2. With effect from the date of this Deed, the Share Charge shall be amended as follows:

(a) In Clause 1.1 (Definitions) the following new definition of �February 2011 Issuers� shall be inserted in alphabetical order:

��February 2011 Issuers� means the �Issuers� under, and as defined in, the February 2011 Senior Secured Notes Indenture,
including their successors in interest.�

(b) In Clause 1.1 (Definitions) the following new definition of �February 2011 Senior Secured Notes Indenture� shall be inserted in
alphabetical order:

��February 2011 Senior Secured Notes Indenture� means the indenture dated 1 February 2011 among the February 2011 Issuers
and The Bank of New York Mellon, as trustee, principal paying agent, transfer agent, registrar and collateral agent and Wilmington
Trust (London) Limited as additional collateral agent, as amended, extended, restructured, renewed, refunded, novated, supplemented,
restated, replaced or modified from time to time.�

(c) In Clause 1.1 (Definitions) the existing definition of �Agreed Security Principles� shall be deleted and replaced by the following:

��Agreed Security Principles� has the meaning it is given in the Credit Agreement and the 2009 Senior Secured Notes Indenture
and to the extent of any inconsistency the meaning it is given in the Credit Agreement shall prevail.�

(d) In Clause 1.1 (Definitions) the existing definition of �Credit Agreement� shall be deleted and replaced by the following:

��Credit Agreement� means the Credit Agreement dated 5 November 2009 among Reynolds Group Holdings Inc., Reynolds
Consumer Products Holdings Inc., SIG Euro Holding AG & Co. KGaA, Closure Systems International Holdings Inc., Closure
Systems International B.V., Pactiv Corporation and SIG Austria Holding GmbH as borrowers, Reynolds Group Holdings Limited, the
lenders from time to time party thereto and Credit Suisse AG (formally
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known as Credit Suisse) as administrative agent, as amended by amendment agreements dated 21 January 2010, 4 May 2010 and 30
September 2010, as further amended and restated by an amendment agreement dated 9 February 2011 and as further amended,
extended, restructured, renewed, novated, supplemented, restated, refunded, replaced or modified from time to time.�

(e) In Clause 1.1 (Definitions) the existing definition of �First Lien Intercreditor Agreement� shall be deleted and replaced by the
following:

�First Lien Intercreditor Agreement� mean the First Lien Intercreditor Agreement dated 5 November 2009 between, among others,
the Collateral Agent, The Bank of New York Mellon, as trustee under the 2009 Senior Secured Notes Indenture, the 2010 Senior
Secured Notes Indenture and the February 2011 Senior Secured Notes Indenture, Credit Suisse AG (formally known as Credit Suisse)
as administrative agent under the Credit Agreement, and the Loan Parties, as further amended, novated, supplemented, restated or
modified from time to time.�

(f) In Clause 1.1 (Definitions) the existing definition of �Principal Finance Documents� shall be deleted and replaced by the following:

��Principal Finance Documents� means the Credit Agreement, the 2009 Senior Secured Notes Indenture, the 2010 Senior Secured
Notes Indenture, the February 2011 Senior Secured Notes Indenture, the Intercreditor Arrangements and any Additional Agreement.�

(g) Clause 2.2(b) (Further Advances) shall be deleted in its entirety and replaced with the following:

�2.2(b)
(i) Subject to the terms of the Loan Documents, each 2009 Issuer may issue Additional Notes (as defined in the 2009 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(ii) Subject to the terms of the Loan Documents, each 2010 Issuer may issue Additional Notes (as defined in the 2010 Senior
Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be incorporated into this
Agreement as if set out in this Agreement.

(iii) Subject to the terms of the Loan Documents, each February 2011 Issuer may issue Additional Notes (as defined in the
February 2011 Senior Secured Notes Indenture) and the obligations in respect of such Additional Notes will be deemed to be
incorporated into this Agreement as if set out in this Agreement.�

3. The Chargor confirms that, with effect from the date of this Deed, the Share Charge shall continue in full force and effect as amended by
this Deed and extends to the
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obligations in respect of the Additional Agreements (as defined in the First Lien Intercreditor Agreement) as a result of the Secured Notes
Designation.

4.

The Chargor hereby represents that it has not registered one or more �establishments� (as that term is defined in regulation 2 of Part 1 of
The Overseas Companies Regulations 2009) with the Registrar of Companies or, if it has so registered, it has provided to the Applicable
Representative and the Collateral Agent sufficient details to enable an accurate search against it to be undertaken by the Secured Parties at
the Companies Registry.

5. This Deed is supplemental to and shall be construed as one with the Share Charge and all documents or instruments which are expressed
to supplement the Share Charge shall be construed accordingly.

6. This Deed may be executed in two or more counterparts each of which shall be deemed an original but which together shall constitute one
and the same instrument.

7. This Deed and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with English law.

8.
The courts of England have exclusive jurisdiction to settle any dispute (a �Dispute�) arising out of, or connected with this Deed
(including a dispute regarding the existence, validity or termination of this Deed or the consequences of its nullity) or any non-contractual
obligations arising out of or in connection with this Deed.

9. The parties agree that the courts of England are the most appropriate and convenient courts to settle Disputes between them and,
accordingly, that they will not argue to the contrary.

10.
Clauses 8 to 10 (inclusive) of this Deed are for the benefit of the Collateral Agent only. As a result and notwithstanding Clause 8, it does
not prevent the Collateral Agent from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent allowed
by law, the Collateral Agent may take concurrent proceedings in any number of jurisdictions.
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IN WITNESS whereof this Deed has been duly executed as a deed by the Chargor and understood by the Collateral Agent on the day and
year first before written.

The Chargor

Signed as a deed by )
)

as attorney for )
SIG Combibloc Holding GmbH ) /s/ KAREN MOWER

The Collateral Agent

Signed by )
THE BANK OF NEW YORK MELLON )

By: /s/ CATHERINE DONOHUE

Name: Catherine Donohue

Address: The Bank of New York Mellon
101 Barclay Street, Floor 4E,
New York, NY 10286, USA

Fax: +1 212 815 5366

Attention: International Corporate Trust
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EXHIBIT 4.418

PACTIV HAMBURG HOLDINGS GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 2 March 2011

BETWEEN:

(1)
Pactiv Hamburg Holdings GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany, having its business address at Friedensallee 25, 22765 Hamburg, Germany registered in the commercial
register (Handelsregister) of the local court (Amtsgericht) of Hamburg under HRB 106481 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�),
certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which
may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000
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(the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral Agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part 4 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010
Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral
Agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Part 5 of Schedule 1 as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes
Guarantors�).

(E)

As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.

(F) The Pledgor has agreed to grant a pledge (subject to the pledges existing by operation of the general business conditions (Allgemeine
Geschäftsbedingungen) of the respective Account Bank (as defined below)) over its Accounts (as defined below) as
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security for the Pledgee�s claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined
below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No.1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds
Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became
party to the First Lien Intercreditor Agreement.
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�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative
Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered
into) provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes
Documents and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes
Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any
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security document relating to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other
document that may be entered into pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011
Secured Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes
Indenture.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors, and
the February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Notes Guarantors under the Credit Documents
and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.
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�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered
into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings
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(Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local Facility Provider and
�Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or
tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the
foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may
accede to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral
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Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit Documents.

�Pledge� has the meanings given to such term in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011
Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture, the Senior Secured Notes Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).
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1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)
in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to
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determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung und -anerkennung), all claims to
present and future current account balances (Saldoforderungen) including the causal final balance (kausaler Schlusssaldo) and the
right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGE

The Pledge hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledge shall
also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1
sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after
the date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such
new Account has been opened, notify each Account Bank and any other relevant third party of the Pledge by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Secured Parties) deems appropriate, provided
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that the Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the
Pledgor in Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group
Holdings Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGE

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledge enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3 The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for
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the institution of insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that
observance of the notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements)
shall be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).
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7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled
to enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Collateral Agent.

7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and
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(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream security
cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account the
adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral
Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount
would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze
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ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail) relating to items to be adjusted pursuant
to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned time period, the Pledgee shall be
entitled to enforce the Pledge irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the Balance
Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for which the
Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled
to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has given notice of its
intention to enforce the security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the limitations set out above at the time of such enforcement) until full satisfaction to the claims
secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5
with all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to
maintain confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the
requirements set out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction
during the term of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the
Credit Documents;
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8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of
each new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4
above including a designation, as applicable, whether such new bank account is a Social Security Bank Account . For the avoidance of
doubt, the Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social
Security Bank Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject
to the Pledge and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2011, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7
not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen)) without the
prior written consent of the Collateral Agent (such consent not to be unreasonably withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order
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(Überweisungsbeschluss) and all other documents necessary for a defence against the attachment. The Pledgor shall inform the attaching
creditor of the Pledge without undue delay; and

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement
or otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.
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12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1
If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof
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or of such provisions in any other jurisdiction. The invalid, illegal or unenforceable provision shall be deemed to be replaced with such
valid, legal or enforceable provision which comes as close as possible to the original intent of the parties and the invalid, illegal or
unenforceable provision. Should a gap (Regelungslücke) become evident in this Agreement, such gap shall, without affecting or
impairing the validity, legality and enforceability of the remaining provisions hereof, be deemed to be filled in with such provision which
comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: Pactiv Hamburg Holdings GmbH
Address: Friedensallee 25

22765 Hamburg, Germany

Telephone +49 40 39199211

Fax: +49 40 39199298

Attention: Managing Directors
(Geschäftsführung)

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand
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Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, NY 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.
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16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Isabel van Bremen or Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

Pactiv Hamburg Holdings GmbH

as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.
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SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited
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Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG
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SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.
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Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH
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SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
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Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC
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CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.
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Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited
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Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited
- 35 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG
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SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.
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Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
- 38 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.
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Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.
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Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC
- 41 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency
[ ] 200 400 00 Commerzbank AG Giro EUR

Ness 7 � 9
D- 20454 Hamburg

PART 2 �� LIST OF EXCLUDED ACCOUNTS

[currently none]
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten des Sicherheitentreuhänders verpfändet
haben.

We hereby give you notice that pursuant to Clause 2.1 of an account
pledge agreement dated [��] (the �Account Pledge Agreement�), a
copy of which is attached hereto, we have pledged in favour of the
Collateral Agent all of our rights and claims in respect of the above
account and all other accounts maintained with you from time to time
(the �Accounts�) (including all sub-accounts thereof, renewals,
replacements, redesignations and related fixed deposit accounts
thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledge comprises in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.

Solange Sie als kontoführende Bank Until notice to the contrary from the
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keine gegenteilige Nachricht vom Sicherheitentreuhänder erhalten,
sind wir ermächtigt, über die Konten und insbesondere die
Kontenguthaben zu verfügen. Im Fall des Erhalts einer
entsprechenden Nachricht sind Sie als kontoführende Bank gehalten,
keinerlei Verfügungen unsererseits über die Konten und die
Kontenguthaben mehr zuzulassen.

Collateral Agent to be served on you as account bank, we may
continue to operate the Accounts and in particular may dispose over
the amounts standing to the credit thereof. Upon receipt of such
aforesaid notice to the contrary, you as account bank shall not allow
any dispositions by us of the Accounts and of the amounts standing to
the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of the Collateral
Agent. If you have received the above notice from the Collateral Agent
we hereby instruct and authorise you to provide the Collateral Agent
with any information requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]
(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and confirm
our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben und uns mit Ausnahme unseres
AGB-Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts except for the right of pledge
arising pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors
in title that we will act in accordance with the terms and instructions
set out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich
und bedingungslos auf jegliche

We hereby irrevocably and unconditionally waive our rights in
respect of
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Aufrechnungs- und Zurückbehaltungsrechte bzgl. der Konten, wobei
es unser Verständnis ist, dass Saldierungen bei Kontokorrentkonten
weiterhin vorgenommen und Kontoführungsgebühren und
retournierte Schecks den Konten weiterhin ohne Einschränkung
belastet werden dürfen.

and agree not to make any set-off from the Accounts or invoke any
rights of retention in relation to the Accounts; it being understood that
the balancing of current accounts shall be permitted and that account-
keeping fees and returned cheques may furthermore be debited without
restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

(Sub-) Name and address of
Account Bank Sort Code Account Bank (the

No. (Bankleitzahl) "Account Bank") Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.419

PACTIV DEUTSCHLAND HOLDINGGESELLSCHAFT MBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 2 March 2011

BETWEEN:

(1)
Pactiv Deutschland Holdinggesellschaft mbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the
laws of the Federal Republic of Germany, having its business address at Friedensallee 23-25, 22765 Hamburg, Germany registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Hamburg under HRB 71774 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated supplemented, superseded or extended from time to time, the �Credit Agreement�),
certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which
may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000
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(the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral Agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part 4 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010
Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral
Agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Part 5 of Schedule 1 as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes
Guarantors�).

(E)

As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.

(F) The Pledgor has agreed to grant a pledge (subject to the pledges existing by operation of the general business conditions (Allgemeine
Geschäftsbedingungen) of the respective Account Bank (as defined below)) over its Accounts (as defined below) as
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security for the Pledgee�s claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No.1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds
Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became
party to the First Lien Intercreditor Agreement.
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�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative Agent
or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered into)
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound
by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes Documents
and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes Indenture
and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any
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security document relating to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document
that may be entered into pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011 Secured
Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes
Indenture.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and the
February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Notes Guarantors under the Credit Documents
and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.
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�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters of
credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered into
pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings
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(Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local Facility Provider and �Local
Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank N.A.,
Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A., provided
in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but not
limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection with the
protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing any such
liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may accede
to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral
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Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit Documents.

�Pledge� has the meanings given to such term in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011
Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture, the Senior Secured Notes Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).
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1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)
in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to
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determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung und -anerkennung), all claims to
present and future current account balances (Saldoforderungen) including the causal final balance (kausaler Schlusssaldo) and the
right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGE

The Pledge hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledge shall
also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1
sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after the
date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledge by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Secured Parties) deems appropriate, provided
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that the Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the
Pledgor in Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group
Holdings Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGE

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledge enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3 The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for
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the institution of insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that
observance of the notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements) shall
be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).
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7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled to
enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Collateral Agent.

7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and
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(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of the
Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that time,
in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern (positive
Fortführungsprognose), in particular when the Pledge is enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream security
cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account the
adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral
Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount
would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze
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ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail) relating to items to be adjusted pursuant
to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned time period, the Pledgee shall be
entitled to enforce the Pledge irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the Balance
Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for which the
Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled
to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has given notice of its
intention to enforce the security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the limitations set out above at the time of such enforcement) until full satisfaction to the claims
secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5 with
all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to maintain
confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the requirements set
out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction during the term
of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the Credit
Documents;
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8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of each
new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4 above
including a designation, as applicable, whether such new bank account is a Social Security Bank Account . For the avoidance of doubt, the
Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social Security Bank
Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject to the Pledge
and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2011, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7
not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen)) without the
prior written consent of the Collateral Agent (such consent not to be unreasonably withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order
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(Überweisungsbeschluss) and all other documents necessary for a defence against the attachment. The Pledgor shall inform the attaching
creditor of the Pledge without undue delay; and

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement
or otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.
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12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1
If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof
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or of such provisions in any other jurisdiction. The invalid, illegal or unenforceable provision shall be deemed to be replaced with such
valid, legal or enforceable provision which comes as close as possible to the original intent of the parties and the invalid, illegal or
unenforceable provision. Should a gap (Regelungslücke) become evident in this Agreement, such gap shall, without affecting or
impairing the validity, legality and enforceability of the remaining provisions hereof, be deemed to be filled in with such provision which
comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: Pactiv Deutschland Holdinggesellschaft mbH

Address: Friedensallee 23-25
22765 Hamburg, Germany

Telephone +49 40 39199211

Fax: +49 40 39199298

Attention: Managing Directors
(Geschäftsführung)
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For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, NY 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.
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16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Isabel van Bremen or Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

Pactiv Deutschland Holdinggesellschaft mbH

as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.
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SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited
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Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG
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SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.
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Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH
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SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
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Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC
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CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.
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Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation
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Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel
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SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited
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SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.
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Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited
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Omni-Pac U.K. Limited

PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited
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Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC
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CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.
- 41 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

(Sub-) Bank Sort Code Name and address Type of
Account No. (Bankleitzahl) of Account Bank account Currency
[__________] 200 400 00 Commerzbank AG Giro EUR

Ness 7 - 9
D-20454 Hamburg

PART 2 �� LIST OF EXCLUDED ACCOUNTS

[currently none]
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier in
Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten des Sicherheitentreuhänders verpfändet
haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��] (the �Account Pledge
Agreement�), a copy of which is attached hereto, we have pledged in
favour of the Collateral Agent all of our rights and claims in respect
of the above account and all other accounts maintained with you from
time to time (the �Accounts�) (including all sub-accounts thereof,
renewals, replacements, redesignations and related fixed deposit
accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich Spareinlagen,
Termineinlagen, Festgeldeinlagen und Tagesgeldeinlagen) und
positive Salden sowie alle darauf anfallenden Zinsen.

The pledge comprises in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.
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Solange Sie als kontoführende Bank keine gegenteilige Nachricht
vom Sicherheitentreuhänder erhalten, sind wir ermächtigt, über die
Konten und insbesondere die Kontenguthaben zu verfügen. Im Fall
des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served
on you as account bank, we may continue to operate the Accounts
and in particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of the Collateral
Agent. If you have received the above notice from the Collateral
Agent we hereby instruct and authorise you to provide the Collateral
Agent with any information requested by it in respect of such
accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

___________________________________________
(Geschäftsführer/Managing Director)

- 45 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer Verpfändungsanzeige Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben und uns mit Ausnahme unseres
AGB-Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts except for the right of pledge
arising pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors
in title that we will act in accordance with the terms and instructions
set out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich
und bedingungslos auf jegliche

We hereby irrevocably and unconditionally waive our rights in
respect of
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Aufrechnungs- und Zurückbehaltungsrechte bzgl. der Konten, wobei
es unser Verständnis ist, dass Saldierungen bei Kontokorrentkonten
weiterhin vorgenommen und Kontoführungsgebühren und
retournierte Schecks den Konten weiterhin ohne Einschränkung
belastet werden dürfen.

and agree not to make any set-off from the Accounts or invoke any
rights of retention in relation to the Accounts; it being understood that
the balancing of current accounts shall be permitted and that account-
keeping fees and returned cheques may furthermore be debited
without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

_______________________________________
([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement")

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Bank Name and address
(Sub-) Sort Code of Account Bank Type of

Account No. (Bankleitzahl) (the ��Account Bank��) Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.420

OMNI-PAC EKCO GMBH VERPACKUNGSMITTEL
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 2 March 2011

BETWEEN:

(1)
Omni-Pac Ekco GmbH Verpackungsmittel, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the
laws of the Federal Republic of Germany, having its business address at Friedensallee 23-25, 22765 Hamburg, Germany registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Hamburg under HRB 102663 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�),
certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which
may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000
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(the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral Agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part 4 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010
Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral
Agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Part 5 of Schedule 1 as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes
Guarantors�).

(E)

As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.

(F) The Pledgor has agreed to grant a pledge (subject to the pledges existing by operation of the general business conditions (Allgemeine
Geschäftsbedingungen) of the respective Account Bank (as defined below)) over its Accounts (as defined below) as
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security for the Pledgee�s claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No.1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds
Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became
party to the First Lien Intercreditor Agreement.
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�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative Agent
or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered into)
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound
by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes Documents
and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes Indenture
and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any
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security document relating to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document
that may be entered into pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011 Secured
Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes
Indenture.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and the
February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Notes Guarantors under the Credit Documents
and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.
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�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters of
credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered into
pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings
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(Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local Facility Provider and �Local
Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank N.A.,
Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A., provided
in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but not
limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection with the
protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing any such
liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may accede
to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral
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Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit Documents.

�Pledge� has the meanings given to such term in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011
Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture, the Senior Secured Notes Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Note Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).
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1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)
in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to
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determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung und -anerkennung), all claims to
present and future current account balances (Saldoforderungen) including the causal final balance (kausaler Schlusssaldo) and the
right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGE

The Pledge hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledge shall
also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1
sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after the
date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledge by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Secured Parties) deems appropriate, provided
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that the Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the
Pledgor in Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group
Holdings Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGE

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledge enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3 The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for
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the institution of insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that
observance of the notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements) shall
be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).
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7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled to
enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Collateral Agent.

7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and
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(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of the
Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that time,
in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern (positive
Fortführungsprognose), in particular when the Pledge is enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream security
cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account the
adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral
Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount
would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze
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ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail) relating to items to be adjusted pursuant
to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned time period, the Pledgee shall be
entitled to enforce the Pledge irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the Balance
Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for which the
Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled
to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has given notice of its
intention to enforce the security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the limitations set out above at the time of such enforcement) until full satisfaction to the claims
secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5 with
all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to maintain
confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the requirements set
out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction during the term
of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the Credit
Documents;
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8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of each
new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4 above
including a designation, as applicable, whether such new bank account is a Social Security Bank Account . For the avoidance of doubt, the
Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social Security Bank
Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject to the Pledge
and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2011, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7
not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen)) without the
prior written consent of the Collateral Agent (such consent not to be unreasonably withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order
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(Überweisungsbeschluss) and all other documents necessary for a defence against the attachment. The Pledgor shall inform the attaching
creditor of the Pledge without undue delay; and

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement
or otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.
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12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1
If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof
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or of such provisions in any other jurisdiction. The invalid, illegal or unenforceable provision shall be deemed to be replaced with such
valid, legal or enforceable provision which comes as close as possible to the original intent of the parties and the invalid, illegal or
unenforceable provision. Should a gap (Regelungslücke) become evident in this Agreement, such gap shall, without affecting or
impairing the validity, legality and enforceability of the remaining provisions hereof, be deemed to be filled in with such provision which
comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: Omni-Pac Ekco GmbH Verpackungsmittel

Address: Friedensallee 23-25
22765 Hamburg, Germany

Telephone +49 40 39199211

Fax: +49 40 39199298

Attention: Managing Directors
(Geschäftsführung)

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
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New Zealand

Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, NY 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.
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16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Isabel van Bremen or Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

Omni-Pac Ekco GmbH Verpackungsmittel

as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.
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SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited
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Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas, S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG
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SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.
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Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH
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SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
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Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC
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CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.
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Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited
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Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited
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Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG
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SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.
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Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.
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Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC
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CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.
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Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency
[ ] 200 400 00 Commerzbank AG

Ness 7 � 9
D-20454 Hamburg

Giro EUR

[ ] 200 202 00 SEB Bank
Stephansplatz 6
D-20354 Hamburg

Giro EUR

PART 2 �� LIST OF EXCLUDED ACCOUNTS

[currently none]
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier
in Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten des Sicherheitentreuhänders verpfändet
haben.

We hereby give you notice that pursuant to Clause 2.1 of an
account pledge agreement dated [��] (the �Account Pledge
Agreement�), a copy of which is attached hereto, we have pledged
in favour of the Collateral Agent all of our rights and claims in
respect of the above account and all other accounts maintained with
you from time to time (the �Accounts�) (including all sub-accounts
thereof, renewals, replacements, redesignations and related fixed
deposit accounts thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledge comprises in particular all claims to present and
future cash deposits (including saving deposits, time deposits, fixed
deposits and call money deposits) and credit balances and all claims
to interest payable in relation thereto.

Solange Sie als kontoführende Bank Until notice to the contrary from the
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keine gegenteilige Nachricht vom Sicherheitentreuhänder erhalten,
sind wir ermächtigt, über die Konten und insbesondere die
Kontenguthaben zu verfügen. Im Fall des Erhalts einer
entsprechenden Nachricht sind Sie als kontoführende Bank
gehalten, keinerlei Verfügungen unsererseits über die Konten und
die Kontenguthaben mehr zuzulassen.

Collateral Agent to be served on you as account bank, we may
continue to operate the Accounts and in particular may dispose over
the amounts standing to the credit thereof. Upon receipt of such
aforesaid notice to the contrary, you as account bank shall not allow
any dispositions by us of the Accounts and of the amounts standing
to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

We herewith waive all rights of confidentiality (Bankgeheimnis)
in relation to all accounts held with you for the benefit of the
Collateral Agent. If you have received the above notice from the
Collateral Agent we hereby instruct and authorise you to provide the
Collateral Agent with any information requested by it in respect of
such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with
German law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge
shall prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die
folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge
in order to acknowledge receipt of this notice and your agreement to
the terms set out herein and in the enclosed Acknowledgement and
return the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
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[Letterhead of Account Bank]

Absender/From: [Account Bank]
An/ To: [Collateral Agent]

und/and
[Pledgor]

Datum/ Date: [��]
Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated
[date] and of a copy of the account pledge agreement dated [��] and
confirm our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben und uns mit Ausnahme unseres
AGB-Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts except for the right of pledge
arising pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors
in title that we will act in accordance with the terms and instructions
set out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich
und bedingungslos auf jegliche

We hereby irrevocably and unconditionally waive our rights in
respect of
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Aufrechnungs- und Zurückbehaltungsrechte bzgl. der Konten, wobei
es unser Verständnis ist, dass Saldierungen bei Kontokorrentkonten
weiterhin vorgenommen und Kontoführungsgebühren und
retournierte Schecks den Konten weiterhin ohne Einschränkung
belastet werden dürfen.

and agree not to make any set-off from the Accounts or invoke any
rights of retention in relation to the Accounts; it being understood that
the balancing of current accounts shall be permitted and that account-
keeping fees and returned cheques may furthermore be debited
without restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of
the Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

(Sub-) Name and address of
Account Bank Sort Code Account Bank (the

No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.421

OMNI-PAC GMBH VERPACKUNGSMITTEL
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

ACCOUNT PLEDGE AGREEMENT
(Kontoverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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This ACCOUNT PLEDGE AGREEMENT (the �Agreement�) is made on 2 March 2011

BETWEEN:

(1)
Omni-Pac GmbH Verpackungsmittel, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany, having its business address at Am Tidehafen 5, 26931 Elsfleth, Germany registered in the commercial
register (Handelsregister) of the local court (Amtsgericht) of Oldenburg under HRB 201738 (the �Pledgor�); and

(2)
The Bank of New York Mellon, a public company incorporated under the laws of the state of New York, having its business address at 1
Wall Street, New York, N.Y. 10286, The United States of America, in its capacity as collateral agent under the First Lien Intercreditor
Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Part 1 of Schedule 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Part 2 of Schedule 1 hereto as current guarantors (the �Current
Guarantors�), Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse, Cayman Islands Branch) as administrative agent and
others (as further amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�),
certain lenders (together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which
may accede or may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in Part 3 of
Schedule 1 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New York
Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented, superseded
or extended from time to time, the �Senior Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the
aggregate principal amount of USD 1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate
principal amount of EUR 450,000,000
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(the �Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral Agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the �October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part 4 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010
Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as Collateral
Agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Part 5 of Schedule 1 as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes
Guarantors�).

(E)

As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.

(F) The Pledgor has agreed to grant a pledge (subject to the pledges existing by operation of the general business conditions (Allgemeine
Geschäftsbedingungen) of the respective Account Bank (as defined below)) over its Accounts (as defined below) as
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security for the Pledgee�s claims against the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G)

The security created by or pursuant to this Agreement is to be administered by the Collateral Agent for the Secured Parties (as defined
below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as amended by the Amendment No. 1 and Joinder
Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture Trustee, the Administrative Agent and the Grantors
(each as defined below) and others (as amended, varied, novated, supplemented, superseded or extended from time to time, the �First
Lien Intercreditor Agreement�).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 Definitions

In this Agreement:

�Account Banks� means the credit institutions administering the Accounts and �Account Bank� means any of them.

�Accounts� means all bank accounts (including without limitation giro accounts and accounts for saving deposits (Spareinlagen), time
deposits (Termineinlagen) or call money deposits (Tagesgeldeinlagen)) which the Pledgor holds at present or may at any time hereafter
open with any credit institution in the Federal Republic of Germany (including without limitation the accounts listed in Part I of
Schedule 2 (List of Accounts) but excluding any Social Security Bank Account as listed in Part II of Schedule 2 (List of Excluded
Accounts)) and any sub-account (Unterkonto), renewal, redesignation or replacement thereof, and �Account� means any of them.

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No.1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds
Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became
party to the First Lien Intercreditor Agreement.
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�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative Agent
or any of the Lender�s or the Administrative Agent�s affiliates (at the time the cash management services arrangement is entered into)
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound
by the terms of, the First Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes Documents
and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes Indenture
and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any
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security document relating to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document
that may be entered into pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011 Secured
Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.

�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes
Indenture.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and the
February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Notes Guarantors under the Credit Documents
and �Grantor� means any of them.

�Grantors�� Agent� shall mean Reynolds Group Holdings Limited or any other person appointed as agent of the Grantors in accordance
with the Principal Finance Documents.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.
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�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement,
to make available certain revolving credit loans to one or more Borrowers.

�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Note
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters of
credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered into
pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as additional
guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings
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(Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a Local Facility Provider and �Local
Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.

�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank N.A.,
Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A., provided
in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the
terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but not
limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection with the
protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing any such
liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may accede
to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor Agreement
to pay to the Collateral

- 9 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them) under the Credit Documents.

�Pledge� has the meanings given to such term in Clause 2.1.

�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011
Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture, the Senior Secured Notes Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Social Security Bank Accounts� means any and all bank accounts which the Pledgor keeps at present or may at any time hereafter keep
with any institution in the Federal Republic of Germany for the benefit of employees under or pursuant to applicable workmen�s
compensation schemes, social security laws or regulations, including accounts kept under or pursuant to partial retirement programs
(Blockmodell Altersteilzeit).

- 10 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


1.2 Construction

In this Agreement:

(a) Capitalised terms used in this Agreement (or in any notice given under this Agreement) but not defined therein shall have the
meanings ascribed thereto in the First Lien Intercreditor Agreement; and

(b) any reference in this Agreement to a �Clause� or a �Schedule� shall, subject to any contrary indication, be construed as a reference
to a Clause or a Schedule hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGE

2.1 The Pledgor hereby pledges to the Pledgee all its present and future rights and claims (whether conditional or unconditional) arising
against any Account Bank from or in relation to any of the Accounts, including without limitation:

(a)

all rights and claims in respect of present and future cash deposits (Guthaben) (including without limitation saving deposits
(Spareinlagen), time deposits (Termineinlagen) (including fixed deposits (Festgeldguthaben) and termination monies
(Kündigungsgelder)) and call money deposits (Tagesgeldeinlagen) (including deposits for overnight money, tom/next money, spot/
next money and money until further notice (Geld b .a. w.)) standing from time to time to the credit of the Accounts, including all
claims to interest payable;

(b)

in respect of each Account maintained as a giro account (Girokonto) at present or in the future, (i) all claims in respect of present and
future credit balances (positive Salden), (ii) all claims in respect of present and future credit entries (gutgeschriebene Beträge), (iii) all
claims to interest payable and (iv) all other present and future monetary rights and claims arising under or in connection with the
respective giro agreement (Girovertrag) (including without limitation all claims to the grant of a credit entry (Gutschriftanspruch);
and

(c)
in respect of each Account maintained as a current account (Kontokorrentkonto) at present or in the future, all present and future
rights and claims arising under or in connection with the respective current account agreement (Kontokorrentabrede) (including
without limitation all claims to
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determination and acknowledgement of the current account balance (Anspruch auf Saldofeststellung und -anerkennung), all claims to
present and future current account balances (Saldoforderungen) including the causal final balance (kausaler Schlusssaldo) and the
right to terminate the current account relationship (Kündigung des Kontokorrents)).

(the �Pledge�).

2.2 The Pledgee hereby accepts the Pledge.

2.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

3. PURPOSE OF THE PLEDGE

The Pledge hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledge shall
also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1
sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

4. NOTICE OF PLEDGE

4.1

Subject to Clause 4.3 below the Pledgor undertakes that it will without undue delay, but not later than within twenty business days after the
date of this Agreement, and, in relation to any Account opened after the date of this Agreement, within ten business days after such new
Account has been opened, notify each Account Bank and any other relevant third party of the Pledge by delivering a notification
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) by registered mail (Einschreiben mit Rückschein). The Pledgor
shall provide the Collateral Agent with a copy of each such notification and of the corresponding return receipt (Rückschein). In addition,
the Pledgor shall use all reasonable efforts to procure that each Account Bank promptly acknowledges receipt of the respective
notification, and acceptance of the terms thereof, to the Collateral Agent and to the Pledgor.

4.2

Without prejudice to the obligations imposed on the Pledgor in Clause 4.1 and, in the case of future Accounts, Clause 8.3, the Pledgor
hereby authorises the Collateral Agent and releases it for this purpose from the restrictions of self-dealing under Section 181 of the
German Civil Code to notify each Account Bank and any other relevant third party on its behalf of this Agreement and the Pledge
constituted hereunder by delivering a notification substantially in the form set out in Schedule 3 (Form of Notice of Pledge), or in such
substantially similar form as the Collateral Agent (acting for and on behalf of the Secured Parties) deems appropriate, provided

- 12 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


that the Collateral Agent may only make use of this authorisation if the Pledgor has not complied with the obligations imposed on the
Pledgor in Clause 4.1 within 10 business days of being notified of such failure (with a copy of such notice being sent to Reynolds Group
Holdings Limited) and being requested to comply or if an Enforcement Event has occurred and is continuing.

4.3

The Pledgor shall not be under an obligation to comply with its obligation under Clause 4.1 above whilst an Enforcement Event is not
continuing if the Pledgor can prove to the Collateral Agent (acting on behalf of the Secured Parties) that notifying the relevant Account
Bank of the Pledge created hereunder would not be consistent with, whilst an Enforcement Event is not continuing, the Pledgor retaining
control over and the ability to freely use the balance of any such Account. The Collateral Agent will take instructions in accordance with
the First Lien Intercreditor Agreement whether or not to agree with the Pledgor�s analysis. For the avoidance of doubt, at the date of this
Agreement the Pledgor agrees that notifying the Account Banks of the Pledge created hereunder is not inconsistent with the Pledgor
retaining control over and the ability to freely use the balance of any Account existing at the date of this Agreement.

5. PLEDGOR��S RIGHT OF DISPOSAL

The Pledgor may exercise all rights and powers in respect of each Account until the Collateral Agent gives notice to the contrary to the
Account Bank with a copy to the Pledgor. The Pledgee may give such notice only if an Enforcement Event has occurred and is continuing.

6. ENFORCEMENT OF THE PLEDGE

6.1

If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become
due and payable, then in order to enforce the Pledge, the Collateral Agent may at any time thereafter avail itself of all rights and remedies
that a pledgee has against a pledgor under the laws of the Federal Republic of Germany.

6.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining an enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledge enforced in any manner allowed
under the laws of the Federal Republic of Germany.

6.3 The Pledgee will notify the Pledgor five business days prior to the enforcement of the Pledge according to Clause 6. No such notification
shall be required if (i) the Pledgor has generally ceased to make payments (Zahlungseinstellung), (ii) an application for
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the institution of insolvency proceedings is filed by or against the Pledgor or (iii) the Pledgee has reasonable grounds to believe that
observance of the notice period will adversely affect the legitimate interests (berechtigte Interessen) of the Pledgee.

6.4
If the Pledgee should seek to enforce the Pledge pursuant to Clause 6.1 hereof, the Pledgor shall, at its own expense, render forthwith all
necessary assistance in order to facilitate the prompt realisation of the Pledge and/or the exercise by the Pledgee of any other right it may
have as Pledgee.

6.5 The Pledgee may, in its sole discretion, determine which of several security interests (created under this or other security agreements) shall
be used to satisfy the Obligations.

6.6 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.

6.7 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden des
Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

6.8

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge, and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from a Grantor
or any affiliate of a Grantor or assign any of these claims.

7. LIMITATIONS ON ENFORCEMENT

7.1 The Pledgee shall be entitled to enforce the Pledge without limitation in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself or by any of its subsidiaries; and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor or any of its subsidiaries, or for the
benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).
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7.2 Besides an enforcement in respect of the Unlimited Enforcement Amount pursuant to Clause 7.1 above, the Pledgee shall not be entitled to
enforce the Pledge against the Pledgor if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the enforcement would have the effect of (x) reducing the Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of
less than its stated share capital (Stammkapital) or, if the Net Assets are already an amount of less than its stated share capital, of
causing such amount to be further reduced and (y) would thereby affect the assets required for the obligatory preservation of the
Pledgor�s stated share capital (Stammkapital) according to section 30, 31 German Limited Liability Companies Act (Gesetz
betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount of the stated share capital to be taken into
consideration shall be the amount registered in the commercial register at the date hereof, and any increase of the stated share capital
registered after the date of this Agreement shall only be taken into account if such increase has been effected with the prior written
consent of the Collateral Agent.

7.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section(3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and
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(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of the
Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that time,
in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern (positive
Fortführungsprognose), in particular when the Pledge is enforced.

7.4 The limitations set out in Clause 7.2 above shall only apply if and to the extent that:

(a)

without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in Clause 7.2 above and (y) which amount of such up-stream or cross-stream security
cannot be enforced as it would cause the net assets of the Pledgor to fall below its stated share capital (taking into account the
adjustments set out in Clause 7.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral
Agent (the �Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount
would be necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 7.3 above, provided that the final sentence of Clause 7.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze
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ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail) relating to items to be adjusted pursuant
to Clause 7.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned time period, the Pledgee shall be
entitled to enforce the Pledge irrespective of the limitations set out in Clause 7.2 above.

7.5

If the Pledgee disagrees with the Balance Sheet, it shall be entitled to enforce the Pledge up to the amount which, according to the Balance
Sheet, can be enforced in compliance with the limitations set out in Clause 7.2 above. In relation to any additional amounts for which the
Pledgor is liable under this Agreement, the Pledgee shall be entitled to further pursue their claims (if any) and the Pledgor shall be entitled
to prove that this amount is necessary for maintaining its stated share capital (calculated as of the date the Pledgee has given notice of its
intention to enforce the security created under this Agreement).

7.6
No reduction of the amount enforceable under this Clause 7 will prejudice the right of the Pledgee to continue enforcing the Pledge
(subject always to the operation of the limitations set out above at the time of such enforcement) until full satisfaction to the claims
secured.

8. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise permitted by the Principal Finance Documents, during the term of this Agreement, the Pledgor undertakes to the
Pledgee:

8.1

subject to Clause 4.3 to use all reasonable efforts to procure that each Account Bank releases any existing lien, including without
limitation any pledge existing by operation of its general business conditions (Allgemeine Geschäftsbedingungen), and waives any right of
set-off and right of retention in respect of the Accounts by countersigning and returning an acknowledgement of notice of pledge
substantially in the form set out in Schedule 3 (Form of Notice of Pledge) to the Pledgor and the Pledgee.

8.2

to instruct each Account Bank to provide the Pledgee following receipt by the relevant Account Bank of a notice pursuant to Clause 5 with
all information requested by it in respect of the Accounts and to that extent to release each Account Bank from its obligation to maintain
confidentiality (Bankgeheimnis) by delivering a notice of pledge to the respective Account Bank in accordance with the requirements set
out in Clause 4.1 or, in the case of any future Account, Clause 8.3. The Pledgor undertakes not to revoke such instruction during the term
of this Agreement, other than in respect of an Account which is closed or disposed of in accordance with the terms of the Credit
Documents;

- 17 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


8.3

to notify the Pledgee without undue delay substantially in the form set out in Schedule 4 (Form of Notification of Future Accounts) of each
new bank account opened by the Pledgor with a credit institution in the Federal Republic of Germany in accordance with Clause 4 above
including a designation, as applicable, whether such new bank account is a Social Security Bank Account . For the avoidance of doubt, the
Pledgor is aware that any new bank account opened within the Federal Republic of Germany (except in case of a Social Security Bank
Account) will become an Account in the meaning of this Agreement upon notice to the Account Bank and will be subject to the Pledge
and the obligations assumed by the Pledgor hereunder without any further agreement;

8.4 to close any of the Accounts only upon giving 5 business days prior notice to the Pledgee and provided that the Pledgee has not given a
notice pursuant to Clause 5;

8.5

to deliver to the Pledgee, within three months after the end of each calendar year ending after January 2011, and at any time upon
reasonable request of the Pledgee, up-to date account statement sheets (Kontoauszüge) showing the balance on each of the Accounts,
provided that the Pledgee shall not request such information more than one additional time in any one year prior to the occurrence of an
Enforcement Event and while it is continuing;

8.6

with regard to any account books (Sparbücher) and any other documents which are necessary to dispose over (verfügen) any of the
Accounts, the Pledgor undertakes to deliver the originals of such documents to the Pledgee without undue delay if the Pledgee has given a
notice pursuant to Clause 5 and to deliver to the Pledgee upon its reasonable request following such event without undue delay any
documents or other information concerning the Accounts, in particular (but not limited to) the account opening documents and any
agreements between the Account Bank and the Pledgor in relation to the Accounts;

8.7
not to grant to any third party any rights in respect of the Accounts (keine Und-Konten oder Oder-Konten oder sonstige Rechte Dritter)
(other than those arising under the relevant Account Bank�s general business conditions (Allgemeine Geschäftsbedingungen)) without the
prior written consent of the Collateral Agent (such consent not to be unreasonably withheld);

8.8

to inform the Pledgee without undue delay of any attachment (Pfändung) and any third parties bringing claims in respect of any of the
Accounts, such notice to be accompanied by any documents the Pledgee might need to defend itself against any claim by a third party. In
the case of any attachment (Pfändung) in respect of any of the Accounts, the Pledgor undertakes to forward to the Pledgee without undue
delay a copy of the attachment order (Pfändungsbeschluss), any transfer order
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(Überweisungsbeschluss) and all other documents necessary for a defence against the attachment. The Pledgor shall inform the
attaching creditor of the Pledge without undue delay; and

8.9
except as otherwise agreed pursuant to the Principal Finance Documents, insofar as additional declarations or actions are necessary for
the creation of the Pledge, the Pledgor shall, at the Collateral Agent�s reasonable request, make such declarations and undertake such
actions at the Pledgor�s costs and expenses.

9. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and providing
initial instructions to such delegate.

10. INDEMNITY

To the extent set out in the First Lien Intercreditor Credit Agreement, the Pledgor shall, notwithstanding any release or discharge of all or
any part of the security, indemnify the Pledgee, its agents its attorneys and any delegate against any action, proceeding, claims, losses,
liabilities, damages, expenses, demands, taxes, losses and costs which it may sustain as a consequence of any breach by the Pledgor of
the provisions of this Agreement, the exercise or purported exercise of any of the rights and powers conferred on them by this Agreement
or otherwise relating to the Pledge.

11. NO LIABILITY

Except to the extent provided in the Principal Finance Documents, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

12. DURATION AND INDEPENDENCE

12.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
the Grantors under the Credit Documents have only temporarily discharged the Obligations.
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12.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

12.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Pledgee. None of such
other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

12.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

13. RELEASE (PFANDFREIGABE)

13.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practical declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its accessory nature (Akzessorietät), ceases to exist by operation of German mandatory law.

13.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

13.3
The Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will as soon as reasonably practicable declare in
writing the release of the Pledge (Pfandfreigabe) to the Pledgor in accordance with, and to the extent required by, the Intercreditor
Arrangements.

14. PARTIAL INVALIDITY; WAIVER

14.1
If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof
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or of such provisions in any other jurisdiction. The invalid, illegal or unenforceable provision shall be deemed to be replaced with such
valid, legal or enforceable provision which comes as close as possible to the original intent of the parties and the invalid, illegal or
unenforceable provision. Should a gap (Regelungslücke) become evident in this Agreement, such gap shall, without affecting or
impairing the validity, legality and enforceability of the remaining provisions hereof, be deemed to be filled in with such provision
which comes as close as possible to the original intent of the parties.

14.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

15. AMENDMENTS

Changes and amendments to this Agreement including this Clause 15 shall be made in writing.

16. NOTICES AND THEIR LANGUAGE

16.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: Omni-Pac GmbH Verpackungsmittel

Address: Am Tidehafen 5, 26931
Elsfleth, Germany

Telephone +49 40 39199211

Fax: +49 40 39199298

Attention: Managing Directors
(Geschäftsführung)

For the Pledgor with a copy to: Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand
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Telephone: +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding

For the Collateral Agent: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, NY 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate Trust

16.2

Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing in accordance with the First Lien Intercreditor Agreement, notices and other communications hereunder
may also be delivered by e-mail to the e-mail address of a representative of the applicable party to this Agreement provided from time to
time by such party.

16.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 16 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 16.

- 22 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


16.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

17. APPLICABLE LAW, JURISDICTION

17.1 This Agreement is governed by the laws of the Federal Republic of Germany.

17.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

18. CONCLUSION OF THIS AGREEMENT (VERTRAGSSCHLUSS)

18.1 The parties to this Agreement may choose to conclude this Agreement by an exchange of signed signature page(s), transmitted by means
of telecommunication (telekommunikative Übermittlung) by fax or attached as an electronic photocopy (pdf., tif., etc.) to an e-mail.

18.2

If the parties to this Agreement choose to conclude this Agreement pursuant to sub-Clause 18.1 above, they will transmit the signed
signature page(s) of this Agreement to attention of Isabel van Bremen or Julia Eggert (isabel.vanbremen@cliffordchance.com or
julia.eggert@cliffordchance.com, fax: +49 69 7199 4000) (each a �Recipient�). The Agreement will be considered concluded once any
of the Recipients has actually received the signed signature page(s) (Zugang der Unterschriftsseite(n)) from all parties to this Agreement
and at the time of the receipt of the last outstanding signature page(s).

18.3

For the purposes of this Clause 18 only, the parties to this Agreement appoint each Recipient individually as their attorney
(Empfangsvertreter) and expressly allow (gestatten) each Recipient to collect the signed signature page(s) from all and for all parties to
this Agreement. For the avoidance of doubt, the Recipients will have no further duties connected with their position as Recipient. In
particular, the Recipients may assume the conformity to the authentic original(s) of the signature page(s) transmitted to it by means of
telecommunication, the genuineness of all signatures on the original signature page(s) and the signing authority of the signatories.
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SIGNATURE PAGE

This Account Pledge Agreement has been entered into on the date stated at the beginning by

Omni-Pac GmbH Verpackungsmittel

as Pledgor

By: /s/ Karen Mower
Name: Karen Mower
Title: Authorised Signatory

The Bank of New York Mellon

as Collateral Agent and Pledgee

By: /s/ Catherine F. Donohue
Name: Catherine F. Donohue
Title: Vice President
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SCHEDULE 1

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.
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SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited
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Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG
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SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.
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Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.

Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH
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SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.
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Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas, S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC
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CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.
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Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited
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Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited
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Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG
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SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.
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Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.
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Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.
- 40 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC
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PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
LIST OF ACCOUNTS

PART 1�� LIST OF ACCOUNTS

Bank Sort Code Name and address of
(Sub-) Account No. (Bankleitzahl) Account Bank Type of account Currency
[__________] 200 400 00 Commerzbank AG Giro EUR

Ness 7 � 9

D-20454 Hamburg

[__________] 200 202 00 SEB Bank Giro EUR

Stephansplatz 6

D-20354 Hamburg

[__________] 280 501 00 Landessparkasse z. Giro EUR

Oldenburg

Postfach 2645

D- 26016 Oldenburg

PART 2 �� LIST OF EXCLUDED ACCOUNTS

[currently none]
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SCHEDULE 3
FORM OF NOTICE OF PLEDGE

[Letterhead of Pledgor]

Absender/From: [Pledgor]

An/To: [Account Bank]

Datum/Date: [��]

Verpfändungsanzeige Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Hiermit zeigen wir Ihnen an, dass wir gemäß Ziffer 2.1 des hier
in Kopie beigefügten Kontenverpfändungsvertrags vom [��] (der
�Kontenverpfändungsvertrag�) alle Rechte und Ansprüche
bezüglich des o. g. Kontos und aller sonstigen bei Ihnen geführten
Konten (die �Konten�) (inklusive aller Unterkonten, etwaiger
Neueröffnungen, Verlängerungen, Umbenennung und
Festgeldkonten) zu Gunsten des Sicherheitentreuhänders verpfändet
haben.

We hereby give you notice that pursuant to Clause 2.1 of an account
pledge agreement dated [��] (the �Account Pledge Agreement�), a
copy of which is attached hereto, we have pledged in favour of the
Collateral Agent all of our rights and claims in respect of the above
account and all other accounts maintained with you from time to time
(the �Accounts�) (including all sub-accounts thereof, renewals,
replacements, redesignations and related fixed deposit accounts
thereof).

Die Verpfändung umfasst insbesondere alle Ansprüche auf
gegenwärtige und zukünftige Guthaben (einschließlich
Spareinlagen, Termineinlagen, Festgeldeinlagen und
Tagesgeldeinlagen) und positive Salden sowie alle darauf
anfallenden Zinsen.

The pledge comprises in particular all claims to present and future
cash deposits (including saving deposits, time deposits, fixed deposits
and call money deposits) and credit balances and all claims to interest
payable in relation thereto.
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Solange Sie als kontoführende Bank keine gegenteilige
Nachricht vomSicherheitentreuhänder erhalten, sind wir ermächtigt,
über die Konten und insbesondere die Kontenguthaben zu verfügen.
Im Fall des Erhalts einer entsprechenden Nachricht sind Sie als
kontoführende Bank gehalten, keinerlei Verfügungen unsererseits
über die Konten und die Kontenguthaben mehr zuzulassen.

Until notice to the contrary from the Collateral Agent to be served
on you as account bank, we may continue to operate the Accounts and
in particular may dispose over the amounts standing to the credit
thereof. Upon receipt of such aforesaid notice to the contrary, you as
account bank shall not allow any dispositions by us of the Accounts
and of the amounts standing to the credit thereof.

Wir verzichten hiermit in bezug auf alle bei Ihnen geführten
Konten zu Gunsten des Sicherheitentreuhänders auf unser Recht auf
Vertraulichkeit (Bankgeheimnis) und beauftragen und ermächtigen
Sie hiermit, nachdem Sie die o.g Nachricht vom
Sicherheitentreuhänder erhalten haben, dem Sicherheitentreuhänder
auf sein Verlangen jede gewünschte Information im Hinblick auf
solche Konten zu geben.

We herewith waive all rights of confidentiality (Bankgeheimnis) in
relation to all accounts held with you for the benefit of the Collateral
Agent. If you have received the above notice from the Collateral Agent
we hereby instruct and authorise you to provide the Collateral Agent
with any information requested by it in respect of such accounts.

Diese Verpfändungsanzeige unterliegt deutschem Recht. This notice of pledge shall be construed in accordance with German
law.

In Zweifelsfällen gilt die deutsche Fassung dieser
Verpfändungsanzeige.

In cases of doubt the German version of this notice of pledge shall
prevail.

Wir bitten Sie, die dieser Verpfändungsanzeige beigefügte
Empfangsbestätigung als Zeichen Ihres Einverständnisses mit den
hierin und in der Empfangsbestätigung genannten Bestimmungen
unterzeichnet sowohl an uns als auch an den Sicherheitentreuhänder
zu senden. Die Adresse des Sicherheitentreuhänders ist die
folgende:

Please sign the enclosed Acknowledgement of Notice of Pledge in
order to acknowledge receipt of this notice and your agreement to the
terms set out herein and in the enclosed Acknowledgement and return
the same to us and to the Collateral Agent. The address of the
Collateral Agent is the following:

[name and address of Collateral Agent].

Mit freundlichen Grüßen Yours faithfully

[Pledgor]

(Geschäftsführer/Managing Director)
- 45 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


[Letterhead of Account Bank]

Absender/From: [Account Bank]

An/ To: [Collateral Agent]
und/and
[Pledgor]

Datum/ Date: [��]

Bestätigung des Empfangs einer
Verpfändungsanzeige

Acknowledgement of Notice of Pledge

Betrifft: Konto Nr. [��] Re: Account No. [��]

Sehr geehrte Damen und Herren, Dear Sirs,

Wir bestätigen hiermit den Erhalt der Verpfändungsanzeige vom
[Datum] sowie der Kopie des Kontoverpfändungsvertrags vom [��]
und unser Einverständnis mit den darin enthaltenen Bestimmungen.

We hereby acknowledge receipt of the notice of pledge dated [date]
and of a copy of the account pledge agreement dated [��] and confirm
our agreement with the terms set out therein.

Wir versichern, dass wir keine Verpfändungsanzeige bzgl. der
verpfändeten Konten erhalten haben und uns mit Ausnahme unseres
AGB-Pfandrechts keine Rechte Dritter an den verpfändeten Konten
bekannt sind.

We confirm that we have neither received any previous notice of
pledge relating to the pledged accounts nor are we aware of any third
party rights in relation to the accounts except for the right of pledge
arising pursuant to our general business conditions.

Wir verpflichten uns hiermit, sowohl im eigenen Namen als auch
für unsere jeweiligen Rechtsnachfolger, die in der obengenannten
Verpfändungsanzeige enthaltenen Bestimmungen und Anweisungen
zu befolgen.

We hereby confirm on behalf of ourselves and our legal successors
in title that we will act in accordance with the terms and instructions
set out in the notice of pledge referred to above.

Wir verzichten hiermit unwiderruflich und bedingungslos auf
jegliche

We hereby irrevocably and unconditionally waive our rights in
respect of
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Aufrechnungs- und Zurückbehaltungsrechte bzgl. der Konten,
wobei es unser Verständnis ist, dass Saldierungen bei
Kontokorrentkonten weiterhin vorgenommen und
Kontoführungsgebühren und retournierte Schecks den Konten
weiterhin ohne Einschränkung belastet werden dürfen.

and agree not to make any set-off from the Accounts or invoke any
rights of retention in relation to the Accounts; it being understood that
the balancing of current accounts shall be permitted and that account-
keeping fees and returned cheques may furthermore be debited without
restriction.

Des Weiteren erklären wir hiermit, dass wir das aufgrund unserer
Allgemeinen Geschäftsbedingungen an den Konten bestehende
Pfandrecht aufgeben.

We hereby release the pledge granted in our favour in respect of the
Accounts pursuant to our General Business Conditions.

Dieses Schreiben unterliegt deutschem Recht. This letter shall be construed in accordance with German law.

In Zweifelsfällen gilt die deutsche Fassung dieses Schreibens. In cases of doubt the German version of this letter shall prevail.

Mit freundlichen Grüßen Yours faithfully

[Account Bank]

([Name des Unterzeichners/name of signatory])
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SCHEDULE 4
FORM OF NOTIFICATION OF FUTURE ACCOUNTS

From: [Pledgor]

To: [Collateral Agent]

Date: [Date of Notification]

Re: Account pledge agreement dated [date of this Agreement] between us as pledgor and you and others as pledgees (the ��Account
Pledge Agreement��)

Dear Sirs,

In accordance with Clause 16.3 of the Account Pledge Agreement, we hereby give you notice that we [will open/have opened] the
following bank account (the �New Account�):

Name and address of
(Sub-) Account Bank Sort Code Account Bank (the

No. (Bankleitzahl) ��Account Bank��) Type of Account
[��] [��] [��] [��]

Capitalised terms not otherwise defined herein shall have the meaning ascribed thereto in the Account Pledge Agreement.

We hereby confirm that all our present and future rights and claims (whether conditional or unconditional) arising against the Account
Bank from or in relation to the New Account (as specified in Clause 2.1 of the Account Pledge Agreement) are pledged to the Pledgee
pursuant to the Account Pledge Agreement as security for the Obligations. We expressly acknowledge that all obligations imposed on us in the
Account Pledge Agreement in respect of the Accounts also apply for the New Account.
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By way of an independent guarantee (selbstständiges Garantieversprechen), we make the representations and warranties set out in Clauses
8.2 of the Account Pledge Agreement in respect of the New Account.

[In accordance with Clause 16.3 of the Account Pledge Agreement, we enclose a copy of the notice of pledge we have given to the
Account Bank in respect of the New Account as well as an original copy of the acknowledgement countersigned by the Account Bank.]
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Yours faithfully

[Pledgor]

By:
Name:
Title: Managing Director (Geschäftsführer)
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EXHIBIT 4.422

SIG COMBIBLOC HOLDING GMBH
as Pledgor

THE BANK OF NEW YORK MELLON
as Collateral Agent and Pledgee

SHARE PLEDGE AGREEMENT RELATING TO THE SHARES
IN PACTIV HAMBURG HOLDINGS GMBH

(Geschäftsanteilsverpfändung)

The taking of this document or any certified copy of it or any document which constitutes substitute documentation for it, or any
document which includes written confirmations or references to it, into Austria as well as printing out any e-mail communication
which refers to any Credit Document (as defined in Clause 1 of this document) in Austria or sending any e-mail communication to
which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication carrying an electronic
or digital signature which refers to any Credit Document to an Austrian addressee may cause the imposition of Austrian stamp duty.
Accordingly, keep the original document as well as all certified copies thereof and written and signed references to it outside of
Austria and avoid printing out any email communication which refers to any Credit Document in Austria or sending any e-mail
communication to which a pdf scan of this document is attached to an Austrian addressee or sending any e-mail communication
carrying an electronic or digital signature which refers to any Credit Document to an Austrian addressee.
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Deed Register No. 86 / 2011-G.

Recorded

in Frankfurt am Main on March 2, 2011

Before me, the undersigning Civil Law Notary in the district of the Higher Regional Court (Oberlandesgericht) of Frankfurt am Main

Dr. Olaf Gerber

with my official place of business in Frankfurt am Main

appeared today:

1. Dr. David Witzel, born 5 February 1975, whose business address is Taubenstraße 7-9, 60313 Frankfurt am Main, and who is personally
known to the notary.

2. Tsampikos Trigenis, born 2 January 1973, whose business address is Bockenheimer Landstraße 24, 60323 Frankfurt am Main, and who
identified himself by presenting his valid passport.

The person appearing to 1. declared to make the following declarations not in his own name but, excluding any personal liability, for and on
behalf of

a)
SIG Combibloc Systems GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany, having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 3935

presenting a. power of attorney dated February 28, 2011, a copy of which is attached to this deed;

b)

SIG Combibloc Zerspanungstechnik GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under
the laws of the Federal Republic of Germany having its corporate seat in Aachen, Germany and its business address at
Walkmiihlenstraße 4-10, 53074 Aachen, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Aachen under HRB 3814

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

c)

Closure Systems International S.V., a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), incorporated under the of The Netherlands, having its corporate seat (statutaire zetel) in Amsterdam, The
Netherlands and its registered address at Teleportboulevard 140, 1043 EJ Amsterdam, The Netherlands, which is registered under
registration number 34291082 with the Chamber of Commerce
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presenting a power of attorney dated January 25, 2011, a copy of which is attached to this deed,

d)

Closure Systems International Holdings (Germany) GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung)
organised under the laws of the Federal Republic of Germany having its corporate seat in Worms, Germany and its business address
at Mainzer Straße 185, 67547 Worms, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Mainz under HRB 41388

presenting a power of attorney undated, a copy of which is attached to this deed,

e)

Closure Systems International Deutschland GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised
under the laws of the Federal Republic of Germany having its corporate seat in Worms, Germany and its business address at Mainzer
Straße 185, 67547 Worms, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht)
of Mainz under HRB 10054

presenting a power of attorney dated March 1, 2011, a copy of which is attached to this deed,

f)
SIG Combibloc Group AG, a stock corporation (Aktiengesellschaft) organised under the laws of Switzerland, having its business
address at Laufengasse 18, CH-8212 Neuhausen am Rheinfall, Switzerland, which is registered in the commercial register
(Handelsregister) of the Canton of Schaffhausen under the federal register number CH-290.3.004.149-2

presenting a power of attorney dated February 23, 2011, a copy of which is attached to this deed,

g)
SIG Combibloc Holding GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5751

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

h)
SIG Euro Holding AG & Co. KG aA, a limited liability company (Kommanditgesellschaft auf Aktien) organised under the laws of
the Federal Republic of Germany, having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5754

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

i) SIG Beverages Germany GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Waldshut-Tiengen, Germany and its business address at
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Weilheimer Straße 5, 79761 Waldshut-Tiegen, Germany, which is registered in the commercial register (Handelsregister) of the local
court (Amtsgericht) of Freiburg i. Br. under HRB 702482

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

j)

SIG International Services GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441
Linnich, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under
HRB 3925

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

k)

SIG Information Technology GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws
of the Federal Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441
Linnich, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under
HRB 4050

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

l)
SIG Combibloc GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the Federal
Republic of Germany having its corporate seat in Linnich, Germany and its business address at Rurstraße 58, 52441 Linnich,
Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5182

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

m)

SIG Vietnam Beteiligungs GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Waldshut-Tiengen, Germany and its business address at Weilheimer
Straße 5, 79761 Waldshut-Tiegen, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Freiburg i. Br. under HRB 621587

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

n)
Pactiv Deutschland Holdinggesellschaft mbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under
the laws of the Federal Republic of Germany, having its business address at Friedensallee 23-25, 22765 Hamburg, Germany, which is
registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Hamburg under HRB 71774
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presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

o)

Omni-Pac Ekco GmbH Verpackungsmittel, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under
the laws of the Federal Republic of Germany, having its corporate seat in Hamburg, Germany and its business address at
Friedensallee 23-25, 22765 Hamburg, Germany, which is registered in the commercial register (Handelsregister) of the local court
(Amtsgericht) of Hamburg under HRB 102663

presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

p)

Omni-Pac GmbH Verpackungsmittel, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws
of the Federal Republic of Germany, having its corporate seat in Elsfleth, Germany and its business address at Am Tidehafen 5,
26931 Elsfleth, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of
Oldenburg under HRB 201738

presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

q)

Pactiv Hamburg Holdings GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of
the Federal Republic of Germany having its corporate seat in Hamburg, Germany and its business address at Friedensallee 25, 22765
Hamburg, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Hamburg
under HRB 106481

presenting a power of attorney dated February 22, 2011, a copy of which is attached to this deed,

r) Pactiv Corporation, a company organised under the laws of Delaware, with the corporate identity number 0624402 having its
business address at 1900 West Field Court, Lake Forest, IL 60045, USA

presenting a power of attorney dated February 28, 2011, a copy of which is attached to this deed,

The person appearing to 2. declared to make the following declarations not in his own name but, excluding any personal liability, for and on
behalf of

The Bank of New York Mellon, having its business address at 1 Wall Street, New York, NY 10286, The United States of America,

presenting a power of attorney dated December 29, 2010, a copy of which is attached to this deed;
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Neither the Notary nor the proxies assume any liability as to the validity and/or the scope of the powers of attorney presented.

In the case a certified copy of the power/sub-power of attorney is attached to this deed, the original was presented to the notary and it is
herewith certified that the attached copies are true and correct copies of the original powers/sub-powers of attorney presented to me. In the
case only a simple copy is attached, originals shall be provided to the notary in due course. Certified copies thereof shall be sealed to the
present deed.

The Notary convinced himself that the persons appearing are in adequate command of the English language and declared that he is in
command of the English language as well.

The persons appearing stated that the parties represented by them requested that this instrument be recorded in the English language.

On being asked whether there had been any prior involvement by the Notary in terms of Section 3 para 1 no 7 of the German Notarisation Act
(Beurkundungsgesetz) the provisions of which had been explained by the Notary, the persons appearing said that there had been no such prior
involvement.

The deponents, acting as aforesaid, then requested the notary to notarise the

Share Pledge Agreements

attached to this deed as appendices 1 to 9 with its schedules. These Share Pledge Agreements with the exclusion of its table of contents forms
an integral part of this deed.

The Notary advised the persons appearing:

��
that a pledge is a security instrument of strictly accessory nature (which means that it comes into legal existence only if, to the extent
that, and as long as, the underlying secured claims do in fact exist, and that the owners of the secured claims and the pledgees must be
identical);

��

that notwithstanding Section 16 para 3 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaft mit beschränkter
Haftung) there is no bona fide creation, acquisition nor ranking of a pledge of shares/interests (in the sense that the pledgees are
protected if the shares/interests purported to be pledged do not exist or have been previously encumbered for the benefit of a third
party); and

��
that the English original version of this Agreement will not be acceptable for enforcement but will have to be translated, by a certified
translator, into German for such purposes.

This deed with appendices 1 to 9 including their schedules 1 but excluding their table of contents was read aloud by the notary to the
deponents, was approved by the deponents and was signed by the deponents and the notary in their own hands as follows:

/s/ Dr. Olaf Gerber /s/ Dr. David Witzel /s/ Tsampikos Trigenis
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This SHARE PLEDGE AGREEMENT (the �Agreement�) is made on March 2, 2011

BETWEEN:

(1)
SIG Combibloc Holding GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany, having its business address at Rurstraße 58, 52441 Linnich, Germany, which is registered in the
commercial register (Handelsregister) of the local court (Amtsgericht) of Düren under HRB 5751 (the �Pledgor�);

(2)

Pactiv Hamburg Holdings GmbH, a limited liability company (Gesellschaft mit beschränkter Haftung) organised under the laws of the
Federal Republic of Germany having its corporate seat in Hamburg, Germany and its business address at Friedensallee 25, 22765
Hamburg, Germany, which is registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Hamburg under
HRB 106481 (the �Company); and

(3) The Bank of New York Mellon, having its business address at 1 Wall Street, New York, NY 10286, The United States of America in its
capacity as collateral agent under the First Lien Intercreditor Agreement (as defined below) (the �Collateral Agent� or the �Pledgee�).

WHEREAS:

(A)

Pursuant to a multi-currency term and revolving credit agreement dated 5 November 2009 (as amended and/or restated by the Amendment
No.1 (as defined below), by the Amendment No. 2 and Incremental Term Loan Assumption Agreement (as defined below), by the
Amendment No. 3 and Incremental Term Loan Assumption Agreement (as defined below) and by the Amendment No. 4 and Incremental
Term Loan Assumption Agreement (as defined below)) between, inter alia, the parties listed in Schedule 1Part 1 hereto as current
borrowers (the �Current Borrowers�), the parties listed in Schedule 1Part 2 hereto as current guarantors (the �Current Guarantors�),
Credit Suisse AG, Cayman Islands Branch (formerly Credit Suisse Cayman Islands Branch) as administrative agent and others (as further
amended, varied, novated, restated, supplemented, superseded or extended from time to time, the �Credit Agreement�), certain lenders
(together the �Original Lenders�) have granted certain facilities to the Current Borrowers and certain other entities which may accede or
may have acceded to the Credit Agreement as additional borrowers.

(B)

Pursuant to a senior secured notes indenture dated 5 November 2009 between, inter alia, Reynolds Group Issuer LLC, Reynolds Group
Issuer Inc., and Reynolds Group Issuer (Luxembourg) S.A as issuers (the �Issuers�), certain affiliates of the Issuers listed in
Schedule 1Part 3 as current senior secured notes guarantors (the �Current Senior Secured Notes Guarantors�) and The Bank of New
York Mellon, as indenture trustee, principal paying agent, transfer agent and registrar, (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �Senior
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Secured Notes Indenture�), the Issuers have issued senior secured notes due 2016 in the aggregate principal amount of USD
1,125,000,000 (the �US Secured Notes�) and senior secured notes due 2016 in the aggregate principal amount of EUR 450,000,000 (the
�Euro Secured Notes� and together with the US Secured Notes the �Senior Secured Notes�) to certain noteholders.

(C)

Pursuant to a senior secured notes indenture dated 15 October 2010 between, inter alia, RGHL Issuer I LLC, RGHL Issuer I Inc., and
RGHL Issuer (Luxembourg) I S.A. as escrow issuers (the �Escrow Issuers�), The Bank of New York Mellon as indenture trustee, The
Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral agent and Wilmington
Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended from time to time, the
�October 2010 Secured Notes Indenture�), the Escrow Issuers have issued secured notes due 2019 in the aggregate principal amount of
USD 1,500,000,000 in escrow (the � October 2010 Secured Notes�). In connection with the release from escrow of the proceeds of the
October 2010 Secured Notes, which occurred on 16 November 2010, the Escrow Issuers were merged with and into the Issuers, with each
of the Issuers surviving the applicable mergers or other transfers and assuming by operation of law the obligations of the applicable
Escrow Issuers with respect to the October 2010 Secured Notes Indenture and the October 2010 Secured Notes. Certain affiliates of the
Issuers listed in Schedule 1Part 4 have acceded to the October 2010 Secured Notes Indenture as guarantors (the �Current October 2010
Secured Notes Guarantors�).

(D)

Pursuant to a senior secured notes indenture dated 1 February 2011 between, inter alia, the Issuers, The Bank of New York Mellon as
indenture trustee, The Bank of New York Mellon, London Branch as principal paying agent, The Bank of New York Mellon as collateral
agent and Wilmington Trust (London) Limited as collateral agent (as amended, varied, novated, supplemented, superseded or extended
from time to time, the �February 2011 Secured Notes Indenture�), the Issuers have issued secured notes due 2021 in the aggregate
principal amount of USD 1,000,000,000 (the �February 2011 Secured Notes�) which are guaranteed by certain affiliates of the Issuers
listed in Schedule 1Part 5 as original February 2011 secured notes guarantors (the �Original February 2011 Secured Notes
Guarantors�).

(E)

As a result of the amendment No. 4 and incremental term loan assumption agreement dated 9 February 2011 relating to the Credit
Agreement between, inter alia, the Current Borrowers, the Current Guarantors, Credit Suisse AG, Cayman Islands Branch (formerly
Credit Suisse, Cayman Islands Branch) as administrative agent and others (the �Amendment No. 4 and Incremental Term Loan
Assumption Agreement�) the Credit Agreement inter alia includes new incremental term facilities.

(F) The Pledgor has agreed to grant a pledge over its Shares (as defined below) in the Company as security for the Pledgee�s claims against
the Grantors (as defined below) (or any of them) in respect of the Obligations (as defined below).

(G) The security created by or pursuant to this Agreement is to be administered by the
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Collateral Agent for the Secured Parties (as defined below) pursuant to a first lien intercreditor agreement dated 5 November 2009 (as
amended by the Amendment No. 1 and Joinder Agreement (as defined below)) between, inter alia, the Collateral Agent, the Indenture
Trustee, the Administrative Agent and the Grantors (each as defined below) and others (as amended, varied, novated, supplemented,
superseded or extended from time to time, the �First Lien Intercreditor Agreement�).

(H) The Pledgor has acquired the Shares (as defined below) in the Company from Pactiv Corporation on the date hereof prior to this
Agreement (notarial deed No. [��] of the notary Dr. Olaf Gerber).

NOW, IT IS AGREED as follows:

1. DEFINITIONS AND LANGUAGE

1.1 In this Agreement:

�Administrative Agent� means Credit Suisse AG, Cayman Islands Branch, having its business address at Eleven Madison Avenue, New
York, NY 10010, United States of America in its capacity as administrative agent under the Credit Agreement and any successor
appointed as administrative agent under the Credit Agreement.

�Amendment No. 1� means the amendment agreement dated 21 January 2010 relating to the Credit Agreement between, inter alia, the
borrowers and the guarantors under the Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No.1 and Joinder Agreement� means the joinder agreement dated 21 January 2010 relating to the First Lien Intercreditor
Agreement made among (amongst others) the Collateral Agent, Wilmington Trust (London) Limited, Credit Suisse AG and Reynolds
Group Holdings Limited pursuant to which Wilmington Trust (London) Limited is appointed as additional collateral agent and became
party to the First Lien Intercreditor Agreement.

�Amendment No. 2 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 4 May 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors under the
Credit Agreement as of such date, the Administrative Agent and others.

�Amendment No. 3 and Incremental Term Loan Assumption Agreement� means the amendment and incremental term loan
assumption agreement dated 30 September 2010 relating to the Credit Agreement between, inter alia, the borrowers and the guarantors
under the Credit Agreement as of such date, the Administrative Agent and others.

�Borrowers� means the Current Borrowers and any entity which may accede to the Credit Agreement as an additional borrower and
�Borrower� means any of them.

�Cash Management Bank� shall mean Citibank N.A., Banco Nacional De Mexico S.A., Citibank International PLC, UK, Citibank
(China) Co., Limited, Citibank Global
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Markets Deutschland AG & Co KGaA, Citibank ZRT, Hungary, a Lender, the Administrative Agent or any of the Lender�s or the
Administrative Agent�s affiliates (at the time the cash management services arrangement is entered into) provided in each case it has
become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be bound by the terms of, the First
Lien Intercreditor Agreement in its capacity as cash management bank.

�Cash Management Services� shall mean any agreement or arrangement by a Cash Management Bank to provide any composite
accounting or other cash pooling arrangements and netting, overdraft protection and other arrangements with any bank arising under
standard business terms of such Cash Management Bank to a Grantor.

�Credit Documents� shall mean the Loan Documents, the Senior Secured Notes Documents, the October 2010 Secured Notes
Documents and the February 2011 Secured Notes Documents.

�Enforcement Event� shall mean an Event of Default.

�Event of Default� means any event of default (Kündigungsgrund) under the Credit Agreement and/or the Senior Secured Notes
Indenture and/or the October 2010 Secured Notes Indenture and/or the February 2011 Secured Notes Indenture.

�Existing Intercreditor Agreement� means the existing intercreditor agreement dated 11 May 2007 (as amended by a letter dated 21
June 2007 and a further letter dated 29 June 2007, as amended and restated on 5 November 2009 and as further amended on 5
November 2010) between, inter alia, Beverage Packaging Holdings (Luxembourg) I S.A., Rank Group Holdings Limited (now Reynolds
Group Holdings Limited), Beverage Packaging Holdings (Luxembourg) II S.A., Beverage Packaging Holdings (Luxembourg) III S.à r.l.,
Credit Suisse AG (formerly Credit Suisse) as security trustee and others.

�Existing Shares� has the meaning given to such term in sub-Clause 2.1 hereof.

�February 2011 Secured Notes Documents� shall mean the February 2011 Secured Notes Indenture, the February 2011 Secured Notes
Guarantees, the February 2011 Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document
relating to the February 2011 Secured Notes and/or the February 2011 Secured Notes Indenture and any other document that may be
entered into pursuant to any of the foregoing.

�February 2011 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the February 2011
Secured Notes and the February 2011 Secured Notes Indenture by the February 2011 Secured Notes Guarantors.

�February 2011 Secured Notes Guarantors� means the Original February 2011 Secured Notes Guarantors and any entity which may
accede to the February 2011 Secured Notes Indenture as additional guarantor.
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�February 2011 Secured Notes Holders� shall mean the holders from time to time of the February 2011 Secured Notes.

�February 2011 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the February 2011 Secured Notes Indenture and any successor appointed as indenture trustee under the February 2011 Secured Notes
Indenture.

�Future Shares� means all additional shares in the capital of the Company (irrespective of their nominal value) which the Pledgor may
acquire in the future in the event of a share transfer, a share split, a share combination, an increase of the capital of the Company
(including by way of authorised capital (genehmigtes Kapital)) or otherwise.

�Grantors� means the Loan Parties, the Issuers, the Senior Secured Notes Guarantors, the October 2010 Secured Notes Guarantors and
the February 2011 Secured Notes Guarantors and any person that has granted a security interest to the Collateral Agent and/or the Secured
Parties in respect of the obligations of the Loan Parties, the Issuers and the Senior Secured Notes Guarantors under the Credit Documents
and �Grantor� means any of them.

�Group� means Reynolds Group Holdings Limited and its direct or indirect subsidiaries (Tochtergesellschaften).

�Hedge Counterparty� means a Lender, the Administrative Agent or any of the Lender�s or the Administrative Agent�s affiliates (at the
time a hedging agreement is entered into) who has entered into a hedging agreement for the purpose of hedging interest rate liabilities and/
or any exchange rate and/or commodity price risks provided it has become a party, or by execution of an additional bank secured party
acknowledgment has agreed to be bound by the terms of, to the First Lien Intercreditor Agreement in its capacity as hedge counterparty.

�Incremental Assumption Agreement� shall mean an incremental assumption agreement relating to incremental facilities of up to USD
750,000,000 among, and in form and substance reasonably satisfactory to, one or more Borrowers, the Administrative Agent, one or more
Incremental Term Lenders and/or one or more Incremental Revolving Credit Lenders pursuant to which one or more Incremental Term
Lenders make available Incremental Term Loan Commitments and/or one or more Incremental Revolving Credit Lenders make available
Incremental Revolving Credit Commitments respectively.

�Incremental Revolving Credit Lender� shall mean a Lender with an Incremental Revolving Credit Commitment or an outstanding
revolving loan under the Credit Agreement of any class as a result of an Incremental Revolving Credit Commitment.

�Incremental Revolving Credit Commitment� shall mean the commitment of any Lender, established pursuant to the Credit
Agreement, to make available certain revolving credit loans to one or more Borrowers.
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�Incremental Term Lender� shall mean a Lender with an Incremental Term Loan Commitment.

�Incremental Term Loan Commitment� shall mean the commitment of any Lender, established pursuant to the Credit Agreement, to
make available certain term loans to one or more Borrowers.

�Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under the Senior Secured Notes
Indenture and any successor appointed as indenture trustee under the Senior Secured Notes Indenture.

�Intercreditor Arrangements� means the First Lien Intercreditor Agreement and the Existing Intercreditor Agreement, in each case as
amended, novated, supplemented, restated, or modified from time to time.

�Issuing Bank� means Credit Suisse AG or any other Lender or any affiliate of Credit Suisse AG or any other Lender that issues letters
of credit or bank guarantees under the Credit Agreement.

�Lenders� shall mean the Original Lenders and any entity which may become a lender under the Credit Agreement in the future and
�Lender� means any of them.

�Loan Documents� shall mean the Credit Agreement, the Amendment No. 1 and Joinder Agreement, the Amendment No. 1, the
Amendment No. 2 and Incremental Term Loan Assumption Agreement, the Amendment No. 3 and Incremental Term Loan Assumption
Agreement, the Amendment No. 4 and Incremental Term Loan Assumption Agreement, any borrowing subsidiary agreement and/or
guarantor joinder agreement relating to the Credit Agreement, any letter of credit or bank guarantee relating to the Credit Agreement, any
security documents relating to the Credit Agreement, any hedging agreement entered into by a Hedge Counterparty and a Grantor, each
Incremental Assumption Agreement, the Intercreditor Arrangements, each Promissory Note, any agreement between a Grantor and a Cash
Management Bank relating to Cash Management Services, each Local Facility Agreement and any other document that may be entered
into pursuant to any of the foregoing in relation to the Credit Agreement.

�Loan Parties� shall mean the Borrowers, the Current Guarantors and any entity which may accede to the Credit Agreement as
additional guarantor and a �Loan Party� means any of them.

�Local Facilities� means working capital facilities provided to a Grantor (other than Beverage Packaging Holdings (Luxembourg) I S.A.,
Beverage Packaging Holdings (Luxembourg) II S.A. Beverage Packaging Holdings (Luxembourg) III S.à.r.l. and the Borrowers) by a
Local Facility Provider and �Local Facility� means any of them.

�Local Facility Agreements� shall mean any agreement under which a Local Facility is made available.
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�Local Facility Provider� means HSBC Trinkaus & Burkhardt AG, Deutsche Bank AG, Commerzbank Aktiengesellschaft and Hong
Kong and Shanghai Banking Corporation Ltd., Thailand, Bank of America, N.A., Canada Branch, FIA Card Services, N.A., Citibank
N.A., Citibank (China) Co., Ltd., Banco Nacional de Mexico, S.A., Integrante del Grupo Financiero Banamex, Bank of America, N.A.,
provided in each case it has become a party to, or by execution of an additional bank secured party acknowledgment has agreed to be
bound by the terms of, the First Lien Intercreditor Agreement in its capacity as local facility provider.

�Obligations� shall mean all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whatsoever) of each Grantor to the Pledgee under each or any of the Credit Documents (including, but
not limited to, the Parallel Obligations), including with respect to all costs, charges and expenses incurred by the Pledgee in connection
with the protection, preservation or enforcement of its rights under the Credit Documents or any other document evidencing or securing
any such liabilities. The Obligations shall further include any obligation based on unjust enrichment (ungerechtfertigte Bereicherung) or
tort (Delikt).

�October 2010 Secured Notes Documents� shall mean the October 2010 Secured Notes Indenture, the October 2010 Secured Notes
Guarantees, the October 2010 Secured Notes, the Intercreditor Arrangements, any security document relating to the October 2010 Secured
Notes and/or the October 2010 Secured Notes Indenture and any other document that may be entered into pursuant to any of the
foregoing.

�October 2010 Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the October 2010 Secured
Notes and the October 2010 Secured Notes Indenture by the October 2010 Secured Notes Guarantors.

�October 2010 Secured Notes Guarantors� means the Current October 2010 Secured Notes Guarantors and any entity which may
accede to the October 2010 Secured Notes Indenture as additional guarantor.

�October 2010 Secured Notes Holders� shall mean the holders from time to time of the October 2010 Secured Notes.

�October 2010 Secured Notes Indenture Trustee� shall mean The Bank of New York Mellon, in its capacity as indenture trustee under
the October 2010 Secured Notes Indenture and any successor appointed as indenture trustee under the October 2010 Secured Notes
Indenture.

�Parallel Obligations� means the independent obligations of any of the Grantors arising pursuant to the First Lien Intercreditor
Agreement to pay to the Collateral Agent sums equal to the sums owed by such Grantor to the other Secured Parties (or any of them)
under the Credit Documents.

�Pledge� means each pledge constituted under this Agreement.
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�Principal Finance Documents� means the Credit Agreement, the Senior Secured Notes Indenture, the October 2010 Secured Notes
Indenture, the February 2011 Secured Notes Indenture and the First Lien Intercreditor Agreement.

�Promissory Note� shall mean any promissory note executed and delivered by a Borrower upon the request of a Lender evidencing the
amount of principal owed by such Borrower to such Lender under the Credit Agreement.

�Secured Parties� shall mean the Lenders (including in their capacity as issuing bank(s), and/or Hedge Counterparties under the Credit
Agreement), the Hedge Counterparties, the Administrative Agent, any Issuing Bank, the beneficiaries of each indemnification obligation
undertaken by any Grantor under any Credit Document, the Senior Secured Notes Holders, the October 2010 Secured Notes Holders, the
February 2011 Secured Notes Holders, the Indenture Trustee, the October 2010 Secured Notes Indenture Trustee, the February 2011
Secured Notes Indenture Trustee, the Collateral Agent, the Local Facility Providers and the Cash Management Banks.

�Senior Secured Notes Documents� shall mean the Senior Secured Notes Indenture, the Senior Secured Notes Guarantees, the Senior
Secured Notes, the Intercreditor Arrangements, any supplemental indenture, any security document relating to the Senior Secured Notes
and/or the Senior Secured Notes Indenture and any other document that may be entered into pursuant to any of the foregoing.

�Senior Secured Notes Guarantees� shall mean the guarantees of the obligations of the Issuers under the Senior Secured Notes and the
Senior Secured Notes Indenture by the Senior Secured Notes Guarantors.

�Senior Secured Notes Guarantors� means the Current Senior Secured Notes Guarantors and any entity which may accede to the Senior
Secured Notes Indenture as additional guarantor.

�Senior Secured Notes Holders� shall mean the holders from time to time of the Senior Secured Notes.

�Shares� means the Existing Shares and the Future Shares.

1.2 In this Agreement any reference in this Agreement to a �Clause� or a �sub-Clause� shall, subject to any contrary indication, be construed
as a reference to a Clause or sub-Clause hereof.

1.3
This Agreement is made in the English language. For the avoidance of doubt, the English language version of this Agreement shall prevail
over any translation of this Agreement. However, where a German translation of a word or phrase appears in the text of this Agreement,
the German translation of such word or phrase shall prevail.

2. PLEDGED SHARES

2.1 The Company has a nominal share capital (Stammkapital) of EUR 25,000 (in words: Euro twenty five thousand) which is divided into two
shares, persisting of one share
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with a nominal amount (Nennbetrag) of EUR 1,000 (in words: Euro one thousand) carrying the serial number (laufende Nummer) 1 and
one share with the nominal amount of EUR 24,000 (in words: Euro twenty four thousand) carrying the serial number (laufende Nummer)
2 (the �Existing Shares�).

2.2

The Pledgor is the owner of the Existing Shares and is registered in the shareholder�s list (Gesellschafterliste) which will be delivered for
filing (Aufnahme) to the commercial register (Handelsregister) by the notary Dr. Olaf Gerber. A copy of the shareholder�s list
(Gesellschafterliste) together with a copy of the certificate by the notary (Notarbescheinigung) pursuant to Section 40 para 2 sentence 2
Limited Liability Companies Act (Gesetz betreffend die Gesellschaft mit beschränkter Haftung) is attached as Schedule 2 (Copy of
Shareholders List together with a copy of the certificate by the notary (Notarbescheinigung)).

3. PLEDGE

3.1 The Pledgor hereby pledges to the Pledgee the Shares together with all ancillary rights and claims associated with the Shares as more
particularly specified in Clause 4 (the �Pledge�).

3.2 The Pledgee hereby accepts the Pledge.

3.3 The Pledge is in addition, and without prejudice, to any other security the Secured Parties may now or hereafter hold in respect of the
Obligations.

4. SCOPE OF THE PLEDGES

4.1 The Pledge constituted by this Agreement includes:

(a) the present and future rights to receive:

(i) dividends attributable to the Shares, if any; and

(ii)

liquidation proceeds, redemption proceeds (Einziehungsentgelt), repaid capital in case of a capital decrease, any compensation in
case of termination (Kündigung) and/or withdrawal (Austritt) of a shareholder of the Company, the surplus in case of surrender
(Preisgabe), any repayment claim for any additional capital contributions (Nachschüsse) and all other pecuniary claims
associated with the Shares;

(b) the right to subscribe for newly issued shares; and

(c)

all other rights and benefits attributable to the Shares capable of being pledged (verpfändbar) (including without limitation all present
and future pecuniary claims of the Pledgor against the Company arising under or in connection with any domination and/or profit
transfer agreement (Beherrschungs- und/oder Gewinnabführungsvertrag) or partial profit transfer agreement
(Teilgewinnabführungsvertrag) which may be entered into between the Pledgor and the Company).
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4.2

Notwithstanding that the items set out in Clause 4.1 above are pledged hereunder, the Pledgor shall be entitled to receive and retain the
items set out in Clause 4.1 in respect of, and otherwise deal (in accordance with the agreements between the parties) with all items
described in Clause 4.1 hereof in respect of the Shares at all times other than any time the Pledgee is entitled to enforce the Pledge
constituted hereunder.

4.3 On the date and during the period in which the Pledgee is entitled, in accordance with Clause 7 (Enforcement of the Pledges) hereof, to
enforce the Pledge (or any part thereof):

(a) all dividends paid or payable and any other property received, receivable or otherwise distributed in respect of or in exchange for the
Shares;

(b)
all dividends or other distributions or payments paid or payable in respect of the Shares in connection with the partial or total
liquidation or dissolution of the Company or in connection with the reduction of the amount of the registered share capital of the
Company; and

(c) all cash paid, payable or otherwise distributed in respect of the principal of, or in redemption of, or in exchange for the Shares,

shall be forthwith delivered to the Pledgee and held as security for and on behalf of the Secured Parties. If such proceeds or property are
received by the Pledgor, they shall be received as trustee for the benefit of the Pledgee and shall be segregated from other property or
funds of the Pledgor and shall be forthwith delivered to the Pledgee as security in the form so received (with any necessary endorsement).

5. PURPOSE OF THE PLEDGES

The Pledge hereunder is constituted in order to secure the prompt and complete satisfaction of any and all Obligations. The Pledge shall
also cover any future extension of the Obligations and the Pledgor herewith expressly agrees that the provisions of Section 1210 para 1
sentence 2 of the German Civil Code (Bürgerliches Gesetzbuch) shall not apply to this Agreement.

6. EXERCISE OF MEMBERSHIP RIGHTS

The membership rights, including the voting rights, attached to the Shares remain with the Pledgor. The Pledgor may exercise its
membership rights in any manner which does not adversely affect the validity and enforceability of the Pledge, the existence of all or part
of the Shares or cause an Event of Default to occur. The Pledgor undertakes, unless otherwise agreed between the parties, that no
resolutions will be passed which would, if passed, constitute a breach of its obligations under Clause 10 or any other obligation under this
Agreement.

7. ENFORCEMENT OF THE PLEDGES

7.1 If (i) an Enforcement Event has occurred and is continuing and (ii) the requirements set forth in Sections 1273 para 2, 1204 et seq. of the
German Civil Code with regard
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to the enforcement of the Pledge are met (Pfandreife), in particular, if any of the Obligations has become due and payable, then in order to
enforce the Pledge, the Pledgee may at any time thereafter avail itself of all rights and remedies that a pledgee has against a pledgor under
the laws of the Federal Republic of Germany.

7.2
Notwithstanding Section 1277 of the German Civil Code, the Pledgee is entitled to exercise its rights without obtaining enforceable
judgment or other instrument (vollstreckbarer Titel). The Pledgee shall be entitled to have the Pledge enforced in any manner allowed
under the laws of the Federal Republic of Germany, in particular have the Pledge sold (including at public auction).

7.3

The Pledgor hereby expressly agrees that 5 (five) business days� prior written notice to the Pledgor of the place and time of any such sale
shall be sufficient and the Pledgee shall not be obliged to deliver any further notices (including, but not limited to the notices set out under
Section 1234 of the German Civil Code) to the Pledgor prior to such sale. The sale may take place at any place in the Federal Republic of
Germany designated by the Pledgee.

7.4
If the Pledgee should seek to enforce the Pledge under sub-Clause 7.1, the Pledgor shall, at its own expense, render forthwith all necessary
assistance in order to facilitate the prompt sale of the Shares or any part thereof and/or the exercise by the Pledgee of any other right it
may have as Pledgee.

7.5
Whilst the requirements for enforcement under sub-Clause 7.1 are continuing, all subsequent dividend payments attributable to the Shares
and all payments based on similar ancillary rights attributed to the Shares may be applied by the Pledgee in satisfaction in whole or in part
of the Obligations or treated as additional collateral.

7.6

Even if the requirements for enforcement referred to under sub-Clause 7.1 above are met, the Pledgee shall not, whether as proxy or
otherwise, be entitled to exercise the voting rights attached to the Shares. However, the Pledgor shall, during the continuation of an event
which allows the Pledgee to enforce the Pledge, have the obligations and the Pledgee shall have the rights set forth in sub-Clause 10.7
below regardless of which resolutions are intended to be adopted.

7.7

The Pledgee may, in its sole discretion, determine which of several security interests, if applicable, shall be used to satisfy the Obligations.
The Pledgor hereby expressly waives its right pursuant to Section 1230 sentence 2 of the German Civil Code to limit the realisation of the
Pledge and pledges over the shares or partnership interests in one or more other companies to such number of pledges as are necessary to
satisfy the Obligations and agrees further that the Pledgee may decide to enforce the Pledge over the shares in the Company individually
in separate proceedings or together with pledges over shares or partnership interests in one or more other companies at one single
proceeding (Gesamtverwertung).

7.8 The Pledgor hereby expressly waives all defences of revocation (Einrede der Anfechtbarkeit) and set-off (Einrede der Aufrechenbarkeit)
pursuant to Sections 770, 1211 of the German Civil Code.
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7.9 The Pledgor hereby expressly waives its defences based on defences any Grantor might have against any of the Obligations (Einreden
des Hauptschuldners) pursuant to Section 1211 para 1 sentence 1 alternative 1 of the German Civil Code.

7.10

If the Pledge is enforced or if the Pledgor has discharged any of the Obligations (or any part of them), Section 1225 of the German Civil
Code (legal subrogation of claims to a pledgor � Forderungsübergang auf den Verpfänder) shall not apply and no rights of the Pledgee
shall pass to the Pledgor by subrogation or otherwise. Further, the Pledgor shall at no time before, on or after an enforcement of the
Pledge and as a result of the Pledgor entering into this Agreement, be entitled to demand indemnification or compensation from the
Company or the Company�s affiliates or to assign any of these claims.

8. LIMITATIONS ON ENFORCEMENT

8.1 The Pledgee shall be entitled to apply proceeds of an enforcement of the Pledge towards satisfaction of the Obligations without limitation
in respect of:

(a) all and any amounts which are owed under the Credit Documents by the Pledgor itself, the Company or by any of their subsidiaries;
and

(b)
all and any amounts which correspond to funds that have been borrowed or otherwise raised under the Credit Documents, in each case
to the extent borrowed, on-lent or otherwise passed on to, or issued for the benefit of, the Pledgor, the Company or any of their
subsidiaries, or for the benefit of any of their creditors and in each case not repaid and outstanding from time to time

(in aggregate, the �Unlimited Enforcement Amount�).

8.2
Besides an application of proceeds from an enforcement of the Pledge towards satisfaction of the Obligations in respect of the Unlimited
Enforcement Amount pursuant to Clause 8.1 above, the Pledgee shall not be entitled to apply proceeds of an enforcement of the Pledge
towards satisfaction of the Obligations but shall return to the Pledgor proceeds of an enforcement of the Pledge if and to the extent that:

(a)
the Pledge secures the obligations of a Grantor which is (x) a shareholder of the Pledgor or (y) an affiliated company (verbundenes
Unternehmen) within the meaning of section 15 of the German Stock Corporation Act (Aktiengesetz) of a shareholder of the Pledgor
(other than the Pledgor and its subsidiaries); and

(b)

the application of proceeds of an enforcement of the Pledge towards the Obligations would have the effect of (x) reducing the
Pledgor�s net assets (Reinvermögen) (the �Net Assets�) to an amount of less than its stated share capital (Stammkapital) or, if the Net
Assets are already an amount of less than its stated share capital, of causing such amount to be further reduced and (y) would thereby
affect the assets required for the obligatory preservation of the Pledgor�s stated share capital (Stammkapital) according to section 30,
31
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German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter Haftung) provided that the amount
of the stated share capital to be taken into consideration shall be the amount registered in the commercial register at the date hereof,
and any increase of the stated share capital registered after the date of this Agreement shall only be taken into account if such increase
has been effected with the prior written consent of the Collateral Agent.

8.3

The Net Assets shall be calculated as an amount equal to the sum of the values of the Pledgor�s assets (consisting of all assets which
correspond to the items set forth in section 266 sub-section(2) A, B and C of the German Commercial Code (Handelsgesetzbuch) less the
aggregate amount of the Pledgor�s liabilities (consisting of all liabilities and liability reserves which correspond to the items set forth in
section 266 sub-section (3) B, C and D of the German Commercial Code), save that:

(a) any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the market value of such
asset and that is not necessary for the Pledgor�s business (nicht betriebsnotwendig) shall be taken into account with its market value;

(b)
obligations under loans provided to the Pledgor by any member of the Group or any other affiliated company shall not be taken into
account as liabilities as far as such loans are subordinated by law or by contract at least to the claims of the unsubordinated creditors
of the Pledgor; and

(c) obligations under loans or other contractual liabilities incurred by the Pledgor in violation of the provisions of the Credit Documents
shall not be taken into account as liabilities.

The Net Assets shall be determined in accordance with the generally accepted accounting principles applicable from time to time in
Germany (Grundsätze ordnungsmäßiger Buchführung) and be based on the same principles that were applied by the Pledgor in the
preparation of its most recent annual balance sheet (Jahresbilanz).

It being understood that the assets of the Pledgor will be assessed at liquidation values (Liquidationswerte) if the managing directors of
the Pledgor, at the time they prepare the Management Determination (as defined below) are, due to factual or legal circumstances at that
time, in their opinion not able to make a positive prognosis as to whether the business of the Pledgor can carry on as a going concern
(positive Fortführungsprognose), in particular when the Pledge is enforced.

8.4 The limitations set out in Clause 8.2 above shall only apply if and to the extent that:

(a)
without undue delay, but not later than within 5 business days, after receipt of a notification by the Collateral Agent of its intention to
enforce the Pledge (the �Notice�), the Pledgor has confirmed in writing to the Collateral Agent (x) to what extent such Pledge is up-
stream or cross-stream security as described in
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Clause 8.2 above and (y) which amount of proceeds of an enforcement of the Pledge attributable to the enforcement of such up-
stream or cross-stream security cannot be applied towards satisfaction of the Obligations but would have to be returned to the Pledgor
as it would otherwise cause the Net Assets of the Pledgor to fall below its stated share capital (taking into account the adjustments set
out in Clause 8.3 above) and such confirmation is supported by evidence reasonably satisfactory to the Collateral Agent (the
�Management Determination�) and the Collateral Agent has not contested this and argued that no or a lesser amount would be
necessary to maintain the Pledgor�s stated share capital; or

(b)

within 20 business days from the date the Collateral Agent has contested the Management Determination, the Collateral Agent
receives from the Pledgor an up to date balance sheet prepared by a firm of auditors of international standard and reputation (the
�Determining Auditors�) which shows the value of the Pledgor�s Net Assets (the �Balance Sheet�). The Balance Sheet shall be
prepared in accordance with the principles set out in Clause 8.3 above, provided that the final sentence of Clause 8.3 above shall not
apply unless the Determining Auditors have in an independent assessment determined that the assets of the Pledgor should be
evaluated at liquidation values (Liquidationswerte) in accordance with the generally accepted accounting principles applicable from
time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) and shall contain further information (in reasonable detail)
relating to items to be adjusted pursuant to Clause 8.3 above. If the Pledgor fails to deliver a Balance Sheet within the aforementioned
time period, the Pledgee shall be entitled to apply the proceeds of an enforcement of the Pledge towards satisfaction of the
Obligations irrespective of the limitations set out in Clause 8.2 above.

8.5

If the Pledgee disagrees with the Balance Sheet it shall be entitled to apply proceeds of an enforcement of the Pledge in satisfaction of the
Obligations up to an amount which, according to the Balance Sheet, can be applied in satisfaction of the Obligations in compliance with
the limitations set out in Clause 8.2 above. In relation to any additional amounts for which the Pledgor is liable under this Agreement, the
Pledgee shall be entitled to further pursue its claims (if any) and the Pledgor shall be entitled to prove that this amount is necessary for
maintaining its stated share capital (calculated as of the date the Pledgee has given notice that it intends to enforce the security created
under this Agreement).

8.6
No reduction of the amount enforceable or applicable towards satisfaction of the Obligations under this Clause 8 will prejudice the right
of the Pledgee to continue enforcing the Pledge (subject always to the operation of the limitations set out above at the time of such
enforcement) until full satisfaction to the claims secured.

9. APPROVAL AND CONFIRMATION

The Pledgor as the sole shareholder of the Company hereby approves the Pledge over the Shares and over any and all ancillary rights and
claims associated with the Shares
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(as more particularly specified in Clause 4) and pursuant to the articles of association of the Company the Pledge is not subject to any
approval of the Company.

10. UNDERTAKINGS OF THE PLEDGOR

Unless otherwise agreed between the parties, during the term of this Agreement, the Pledgor undertakes to the Pledgee:

10.1 to procure that within 5 (five) business days from the date of this Agreement a shareholders list (Gesellschafterliste) is delivered for filing
(Aufnahme) to the commercial register (Handelsregister) in which it is registered (eingetragen) as owner of the Existing Shares;

10.2 to promptly effect any contributions in cash (Bareinlage) or kind (Sacheinlage) to be made in respect of the Shares;

10.3

to inform the Pledgee promptly of any change made in the registered share capital of the Company, or any changes made to the articles of
association of the Company which would materially adversely affect the security interest of the Pledgee and in each such case to
promptly deliver to the Pledgee a copy of the updated shareholders list (Gesellschafterliste) and a copy of the amended articles of
association (Satzung) both as filed (aufgenommen) with the commercial register (Handelsregister);

10.4 to promptly notify the Pledgee, by notification in writing of the registration of an objection (Widerspruch) in relation to the Shares of the
Pledgor in the shareholders list (Gesellschafterliste) as delivered for filing (Aufnahme) to the commercial register (Handelsregister).

10.5

to promptly notify the Pledgee, by notification in writing, of any attachment (Pfändung) in respect of any of the Shares or any ancillary
rights set out in sub-Clause 4.1 such notice to be accompanied by any documents the Pledgee might need to defend itself against any
claim of a third party. In particular, the Pledgor shall promptly forward to the Pledgee a copy of the attachment order
(Pfändungsbeschluss), any transfer order (Überweisungsbeschluss) and all other documents necessary for a defence against the
attachment;

10.6
in the event of any increase in the capital of the Company, not to allow, without the prior written consent of the Pledgee (such consent not
to be unreasonably withheld), any party other than himself to subscribe for any Future Shares, and not to defeat, impair or circumvent in
any way the rights of the Pledgee created hereunder;

10.7

to promptly inform the Pledgee, by notification in writing, of all matters concerning the Company of which the Pledgor is aware which
would materially adversely affect the security interest of the Pledgee. In particular, the Pledgor shall notify the Pledgee, by notification in
writing, forthwith of any shareholders� meeting at which a shareholders� resolution is intended to be adopted which would have a
materially adverse effect upon the Pledge. The Pledgor shall allow, following the occurrence and during the continuance of any of the
circumstances which permit the Pledgee to
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enforce the Pledge constituted hereunder in accordance with Clause 7, the Pledgee or, as the case may be, its proxy or any other person
designated by the Pledgee, to participate in all such shareholders� meetings of the Company as attendants without power to vote.
Subject to the provision contained in sub-Clause 14.1, the Pledgee�s right to attend a shareholders� meeting shall lapse immediately
upon complete satisfaction and discharge of the Obligations;

10.8 to refrain from any acts or omissions the purpose or effect of which is or would be the dilution of the value of the Shares or the Shares
ceasing to exist, unless permitted by the Pledgee (acting reasonably);

10.9
not to amend the articles of association of the Company to the extent that such amendment would materially adversely affect the
security interest of the Pledgee created hereunder without the prior written consent of the Pledgee (such consent not to be unreasonably
withheld); and

10.10 insofar as additional declarations or actions are necessary for the creation of the Pledge in favour of the Pledgee and at the Pledgee�s
reasonable request, to make such declarations and undertake such actions at its own costs and expenses.

11. DELEGATION

The Pledgee shall have full power to delegate (either generally or specifically) the powers, authorities and discretions conferred on it by
this Agreement on such terms and conditions as it shall see fit. The Pledgee shall only remain liable for diligently selecting and
providing initial instructions to such delegate.

12. INDEMNITY

The Pledgor shall reimburse the Pledgee (which, for purposes of this Clause 12, shall include its officers, directors, employees, agents
and counsel) upon request for all properly incurred, reasonable and documented out-of-pocket expenses incurred or made by it in
connection with the Credit Documents. Such expenses shall include the properly incurred, reasonable and documented compensation
and expenses, disbursements and advances of the Pledgee�s agents, counsel, accountants and experts. The Pledgor shall indemnify the
Pledgee against any and all loss, liability, claim, taxes, costs, damage or expense (including properly incurred, reasonable and
documented attorneys� fees and expenses) incurred by or in connection with the acceptance or administration of the Pledgee�s
performance of its duties under this Agreement and under German law, including the costs and expenses of enforcing this Agreement
and defending itself against or investigating any claim. The obligation to pay such amounts shall survive the payment in full or
defeasance of the Obligations or the removal or resignation of the Pledgee. The Pledgee shall notify Reynolds Group Holdings Limited
of any claim for which it may seek indemnity promptly upon obtaining actual knowledge thereof; provided that any failure so to notify
Reynolds Group Holdings Limited shall not relieve the Pledgor of its indemnity obligations hereunder. The Pledgor may defend itself
against such claim and the Pledgee shall provide reasonable cooperation in such defense. The Pledgee may have separate
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counsel and the Pledgor shall pay the properly incurred, reasonable and documented fees and expenses of such counsel. The Pledgor need
not reimburse any expense or indemnify against any loss, liability or expense incurred by the Pledgee through the Pledgee�s own wilful
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit). No provision of this Agreement shall require the Pledgee to expend or
risk its own funds or otherwise incur any financial liability in the performance of any of its duties hereunder, or in the exercise of any of
its rights or powers, if repayment of such funds or adequate indemnity against such risk or liability is not assured to its satisfaction.

13. NO LIABILITY

Except as otherwise agreed between the parties to this Agreement, none of the Pledgee, its nominee(s) or agent(s) or delegate(s) shall be
liable by reason of (a) taking any action permitted by this Agreement or (b) any neglect or default in connection with the assets and rights
subject to the security interest created hereunder, save in respect of any loss or damage which is suffered as a result of wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrlässigkeit) by the Pledgee, its nominee(s) or agent(s) or delegate(s), or (c) the enforcement or
realisation of all or any part of the security interest created hereunder.

14. DURATION AND INDEPENDENCE

14.1 This Agreement shall remain in full force and effect until complete satisfaction of the Obligations. The Pledge shall not cease to exist, if
any Grantor under the Credit Documents has only temporarily discharged the Obligations.

14.2
This Agreement shall create a continuing security and no change, amendment, or supplement whatsoever in the Credit Documents or in
any document or agreement related to any of the Credit Documents shall affect the validity or the scope of this Agreement nor the
obligations which are imposed on the Pledgor pursuant to it.

14.3 This Agreement is independent from any other security or guarantee which may have been or will be given to the Collateral Agent. None
of such other security shall prejudice, or shall be prejudiced by, or shall be merged in any way with this Agreement.

14.4 Waiving Section 418 of the German Civil Code, the Pledgor hereby agrees that the security created hereunder shall not be affected by any
transfer or assumption of the Obligations to, or by, any third party.

15. RELEASE OF PLEDGE (PFANDFREIGABE)

15.1

Upon complete and irrevocable satisfaction of the Obligations, the Collateral Agent (as instructed in accordance with the First Lien
Intercreditor Agreement) will as soon as reasonably practicable declare in writing the release of the Pledge (Pfandfreigabe) to the Pledgor
as a matter of record. For the avoidance of doubt, the parties are aware that upon full and complete satisfaction of the Obligations the
Pledge, due to its
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accessory nature (Akzessorietät) cease to exist by operation of German mandatory law.

15.2

At any time when the total value of the aggregate security granted by the Pledgor and any of the other Grantors to secure the Obligations
(the �Security�), which can be expected to be realised in the event of an enforcement of the Security (realisierbarer Wert), exceeds 110%
of the Obligations (the �Limit�) not only temporarily, the Pledgee shall on demand of the Pledgor release such part of the Security
(Sicherheitenfreigabe) as the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) may in its reasonable
discretion determine so as to reduce the realisable value of the Security to the Limit.

15.3
The parties acknowledge that the Pledgee (as instructed in accordance with the First Lien Intercreditor Agreement) will declare in writing
the release of the Pledge (Pfandfreigabe) to the Pledgor as soon as reasonably practicable in accordance with, and to the extent required
by, the Intercreditor Arrangements.

16. PARTIAL INVALIDITY; WAIVER

16.1

If at any time, any one or more of the provisions hereof is or becomes invalid, illegal or unenforceable in any respect under the law of
any jurisdiction, such provision shall as to such jurisdiction, be ineffective to the extent necessary without affecting or impairing the
validity, legality and enforceability of the remaining provisions hereof or of such provisions in any other jurisdiction. The invalid, illegal
or unenforceable provision shall be deemed to be replaced with such valid, legal or enforceable provision which comes as close as
possible to the original intent of the parties and the invalid, illegal or unenforceable provision. Should a gap (Regelungslücke) become
evident in this Agreement, such gap shall, without affecting or impairing the validity, legality and enforceability of the remaining
provisions hereof, be deemed to be filled in with such provision which comes as close as possible to the original intent of the parties.

16.2

No failure to exercise, nor any delay in exercising, on the part of the Pledgee, any right or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right or remedy prevent any further or other exercise thereof or the exercise of any
other right or remedy. The rights and remedies provided hereunder are cumulative and not exclusive of any rights or remedies provided
by law.

16.3
In particular, the Pledge shall not be affected and shall in any event extend to any and all shares in the Company even if the number or
nominal value of the Existing Shares or the aggregate share capital of the Company as stated in Clause 2 are inaccurate or deviate from
the actual facts.

17. AMENDMENTS

Changes and amendments to this Agreement including this Clause 17 shall be made in writing except where notarisation is required.
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18. NOTICES AND THEIR LANGUAGE

18.1 All notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service,
mailed by certified or registered mail or sent by fax, as follows:

For the Pledgor: SIG Combibloc Holding GmbH
Address: Rurstraße 58, 52441

Linnich, Germany,

Telephone: +49 2462 79 0

Fax: +49 2462 79 2519

Attention: Managing directors
(Geschäftsführung)

for the Pledgor with a copy to:

Address: c/o Rank Group Limited
Level 9
148 Quay Street
PO Box 3515
Auckland 1140
New Zealand

Telephone. +649 3666 259

Fax: +649 3666 263

Attention: Helen Golding
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For the Pledgee: The Bank of New York Mellon

Address: 101 Barclay Street, 4E
New York, NY 10286
The United States of
America

Telephone: +212 298 1528

Fax: +212 815 5366

Attention: International Corporate
Trust

18.2
Any party hereto may change its address or fax number for notices and other communications hereunder by notice to the other parties
hereto. As agreed to in writing by the parties, notices and other communications hereunder may also be delivered by e-mail to the e-mail
address of a representative of the applicable party to this Agreement provided from time to time by such party.

18.3

All notices and other communications given to any party in connection with this Agreement in accordance with the provisions of this
Agreement shall be deemed (widerlegbare Vermutung) received on the date sent (if a business day) and on the next business day
thereafter (in all other cases) if delivered by hand or overnight courier service or sent by fax or on the date five business days after
dispatch by certified or registered mail if mailed, in each case delivered, sent or mailed (properly addressed) to such party as provided in
this Clause 18 or in accordance with the latest unrevoked direction from such party given in accordance with this Clause 18.

18.4
Any notice or other communication under or in connection with this Agreement shall be in the English language or, if in any other
language, accompanied by a translation into English. In the event of any conflict between the English text and the text in any other
language, the English text shall prevail.

19. NOTIFICATION

19.1 The Pledgor and the Pledgee hereby give notice of this Agreement and the Pledge of the rights pursuant to Clause 3 and Clause 4 to the
Company.

19.2 The Company hereby acknowledges the notification pursuant to Clause 19.1 above.

20. APPLICABLE LAW, JURISDICTION

20.1 This Agreement is governed by the laws of the Federal Republic of Germany.
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20.2

The place of jurisdiction for any and all disputes arising under or in connection with this Agreement shall be the district court
(Landgericht) in Frankfurt am Main. The Pledgee however, shall also be entitled to take action against the Pledgor in any other court of
competent jurisdiction. Further, the taking of proceedings against the Pledgor in any one or more jurisdictions shall not preclude the
taking of proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by applicable law.

The Notary advised the persons appearing:

��
that a pledge is a security instrument of strictly accessory nature (which means that it comes into legal existence only if, to the extent that,
and as long as, the underlying secured claims do in fact exist, and that the owners of the secured claims and the pledgees must be
identical);

��
that notwithstanding Section 16 para 3 German Limited Liability Companies Act (Gesetz betreffend die Gesellschaften mit beschränkter
Haftung) there is no bona fide creation, acquisition nor ranking of a pledge of shares (in the sense that the pledgees are not protected if the
shares purported to be pledged do not exist or have been previously encumbered for the benefit of a third party); and

��
that the English original version of this Agreement will not be acceptable for enforcement but will have to be translated, by a certified
translator, into German for such purposes.

The above Agreement including the Schedules was read aloud by the Notary to the persons appearing, approved by them and signed by the
persons appearing and by the Notary in their own hand as follows:
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SCHEDULE 1
LISTS OF CURRENT BORROWERS, CURRENT GUARANTORS,

CURRENT SENIOR SECURED NOTES GUARANTORS, CURRENT
OCTOBER 2010 SECURED NOTES GUARANTORS AND ORIGINAL

FEBRUARY 2011 SECURED NOTES GUARANTORS

PART 1
LIST OF CURRENT BORROWERS

SIG Euro Holding AG & Co. KGaA

Closure Systems International Holdings Inc.

Closure Systems International B.V.

SIG Austria Holding GmbH

Reynolds Consumer Products Holdings Inc.

Reynolds Group Holdings Inc.

Pactiv Corporation (formerly Reynolds Acquisition Corporation)
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PART 2
LIST OF CURRENT GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH
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SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Reynolds Group Issuer (Luxembourg) S.A.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.
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CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.
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Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Reynolds Group Issuer Inc.
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Reynolds Group Issuer LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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PART 3
LIST OF CURRENT SENIOR SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH

SIG Vietnam Beteiligungs GmbH
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SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.
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CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Combibloc Ltd.

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.
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Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC
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Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
- 39 -

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


PART 4
LIST OF CURRENT OCTOBER 2010 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

SIG Austria Holding GmbH

SIG Combibloc GmbH & Co. KG

SIG Combibloc GmbH

SIG Beverages Brasil Ltda

SIG Combibloc do Brasil Ltda

Closure Systems International (Brazil) Sistemas de Vedação Ltda

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.

SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Euro Holding AG & Co. KGaA

SIG Beverages Germany GmbH

SIG Combibloc Holding GmbH
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SIG Vietnam Beteiligungs GmbH

SIG Combibloc GmbH

SIG Combibloc Systems GmbH

SIG Combibloc Zerspanungstechnik GmbH

SIG Information Technology GmbH

SIG International Services GmbH

Closure Systems International Holdings (Germany) GmbH

Closure Systems International Deutschland GmbH

Pactiv Hamburg Holdings GmbH

Pactiv Deutschland Holdinggesellschaft mbH

Omni-Pac Ekco GmbH Verpackungsmittel

Omni-Pac GmbH Verpackungsmittel

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.
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CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.

Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Technology AG

SIG allCap AG

SIG Combibloc (Schweiz) AG

SIG Schweizerische Industrie-Gesellschaft AG

SIG Combibloc Procurement AG

SIG Reinag AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.
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Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.

Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC
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Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited

Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited

PART 5
LIST OF ORIGINAL FEBRUARY 2011 SECURED NOTES GUARANTORS

Whakatane Mill Australia Pty Limited

CSI Latin American Holdings Corporation

Closure Systems International (Canada) Limited

Evergreen Packaging Canada Limited

Reynolds Food Packaging Canada Inc.

CSI Closure Systems Manufacturing de Centro America, S.R.L.
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SIG Holdings (UK) Limited

SIG Combibloc Limited

Closure Systems International (UK) Limited

Reynolds Consumer Products (UK) Limited

Reynolds Subco (UK) Limited

Kama Europe Limited

Ivex Holdings, Ltd.

SIG Asset Holdings Limited

Closure Systems International (Hong Kong) Limited

SIG Combibloc Limited

Evergreen Packaging (Hong Kong) Limited

Closure Systems International Holdings (Hungary) Kft.

CSI Hungary Gyártó és Kereskedelmi Kft. (aka CSI Hungary)

Closure Systems International Holdings (Japan) KK

Closure Systems International Japan, Limited

Beverage Packaging Holdings (Luxembourg) I S.A.

Beverage Packaging Holdings (Luxembourg) III S.à r.l.

Evergreen Packaging (Luxembourg) S.à r.l.

Bienes Industriales del Norte S.A. de C.V.

CSI en Ensenada, S. de R.L. de C.V.

CSI en Saltillo, S. de R.L. de C.V.

CSI Tecniservicio, S. de R.L. de C.V.

Grupo CSI de Mexico, S. de R.L. de C.V.

Técnicos de Tapas Innovativas S.A. de C.V.

Evergreen Packaging Mexico, S. de R.L. de C.V.
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Reynolds Metals Company de Mexico, S. de R.L. de C.V.

Maxpack, S. de R.L. de C.V.

Closure Systems International B.V.

Reynolds Consumer Products International B.V.

Evergreen Packaging International B.V.

Reynolds Packaging International B.V.

Reynolds Group Holdings Limited

Whakatane Mill Limited

SIG Combibloc Group AG

SIG Holding USA Inc.

SIG Combibloc Inc.

Closure Systems International Americas, Inc.

Closure Systems International Holdings Inc.

Closure Systems International Inc.

Reynolds Packaging Machinery Inc.

Closure Systems Mexico Holdings LLC

CSI Mexico LLC

CSI Sales & Technical Services Inc.

Bakers Choice Products, Inc.

Reynolds Consumer Products Holdings Inc.

Reynolds Consumer Products Inc.

Reynolds Foil Inc.

Reynolds Group Holdings Inc.

Reynolds Services Inc.

Blue Ridge Holding Corp.
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Blue Ridge Paper Products Inc.

Evergreen Packaging International (US) Inc.

Evergreen Packaging Inc.

Evergreen Packaging USA Inc.

Reynolds Packaging, Inc.

Reynolds Packaging LLC

Reynolds Packaging Kama Inc.

Reynolds Food Packaging LLC

Reynolds Flexible Packaging Inc.

Southern Plastics Inc.

Ultra Pac, Inc.

BRPP, LLC

Pactiv Corporation (formerly Reynolds Acquisition Corporation)

Pactiv Factoring LLC

Pactiv RSA LLC

Pactiv Retirement Administration LLC

Pactiv Germany Holdings, Inc.

Pactiv International Holdings Inc.

Pactiv Management Company LLC

PCA West Inc.

Prairie Packaging, Inc.

PWP Holdings, Inc.

PWP Industries, Inc.

Newspring Industrial Corp.

798795 Ontario Limited
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Pactiv Canada Inc.

Newspring Canada Inc.

The Baldwin Group Limited

J. & W. Baldwin (Holdings) Limited

Omni-Pac U.K. Limited
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SCHEDULE 2
COPY OF SHAREHOLDERS LIST TOGETHER WITH A COPY OF
THE CERTIFICATE BY THE NOTARY (NOTARBESCHEINIGUNG)
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